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A RPAT A, LIEERA A, B LEFEFNNTFH2ELEZRET T R NELNK
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RERKVARFHZEAA TR IEFTEIF A ERRER, E3 5 0L E EH
ZEMH THFMEEN B IEETERATNNRAER, XXEELER T ESTHMZE
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2L (T AASE,2010) 1 AU T (BL 4K 5 45,2015 s Ma 25201311 ) A A B (Jiang 45,
20167 5 k%3 4 20171 S IR A, 201211 ) K Sy #E S IUAT 9 0 B R, BEAT STk Ko
7. #0087 S 7 I Y 17D R A W % i~y i Sy S PR S T 2 ()

YA 305 6 SR 425 2 A BN BOR TR, BB B WS , B T S R AR b AR 1) i 7 S 4R 0 R AL
Jil , it <7 S I 2K 5 R R AE — R, XA R R , AN (U 5 I K T R gt Sy R
AT o 0S5 BT L SRR I 45,2007 ) 0 phy 3 357 P9 25 [ Rt A T R et ik 7 7 8 53 AT R 7 2k
U T B SCHRAS A SR TR R - B R R - B TORNEE BRSO SR RS
ot S T S P 0 I 2% () B M 7 N 2% B 0 IS O A L AR R SO R RO
[7]— 5% 4 ) (9 0 S 2 S e 2 397 TR e A 397 P A 2 500 73 %, 35 A I K I 22 B B LR T 4k 2 A AR
037 PR T 37 T 22 X 7 R LA T A B ) G T

Lt bR ST 3 T AT 5 BAR R 57 S TR (4 B S  BE AK SC L) 2004—2015 AF R E T A A i
A EVECHE S TEAG B T N7 S N I 2 B G Sy T S AT I G B, I T vy
S0 A0 37 T 22 S ) G S 2 AL L SR L L A ) B S R S Sy % S
ST DA 057 M 2 B Xt 7 7 S5 U HPUAT A A AR R B3t TR G 5 6 4 R T R B O AL AR X L
FESCHR , A5 SC AT BEARAE LA R G507 A4 . — 2 DA SOk 325 56 TR a7 3 o A W B AN S I RE X 23 mDVA B
2k B R W, AT SC R W B ST #E S 0 I U ek S B AT R R, R W 4
(2017) "7 FUSEE T g <7 8 ST 4 5 I K S X S R L S SR L R, 2R T s T
S 357 T 2 B % S5 3808 UL B PR R T A SC 0 IF 5 U EURD T 3228 i, A R — 2B DA U Sy 9 S AT I Y
SR PR 28 400 T PN B0 TN 2 B T 0 48 e B 2R B E A A SR . TR B SCRIT T PR 3 3 M 2 B 4
TR B - T2 ] (BT A, 201470 IR RS % 4 ,20160") B - AR 2 A) (K 2%
BN, 201772 5 6 4 R AL SO, 20171 )RR TR G ) (A I, 20174 B S R IK A8 A
20187 ) | AR ST UK BIF T A 48 Hh A i 7 R A YRR 22 HE L R T I 25 G T O L
ORI S b 7. 9 2 T 5 240 10 R S T 5 240 %o i 7 9 R P S LA A 7
S 3 A BAG B DR S35 T 2 BT 5 5 A3t Ak 7 7 S I 7 T B B R SOk TR . =R B SR 7 SOk
F, FRTAR £ L 20 w0 0 Sy 3% 5 50 AS A 76 22 B T 7S SC R0 R 92 2546 2% R, 2 < 3 o 1 3 N 2% B
Bt 3 018 0k ST 9 S R PR R IRAT O AR HE T AT, DRI, A SCRO RS0 T A i — 25 R
58 S HE I AR T SRR A 1

T HENE T S R R

1. 2 7. 96 5 P SR N 2 B 5 AT R
it 7 S 0H T e I A S, R S AT I T A 3 B, L AT A 2 XLy B
PP S BRI, o S S Il 2 O T T Sy A I 22 B i Sy B I 0 R
IR .
R B 57 M 2 ) 56 B A, il 17 7 4 40 1N 15 B AN [) J2 % B B 45 749 ( Rosen, 1986) 0 R
I7) J2 i X 7 2 A R K -, R T R S 36 T3 0 5 )2 b A R R %R R I e X 3
FEHLHI R, 4102 Frb 3 — 7 2 60 357 0 7K - B 0% 1) I 35003l A% 2 Yk R B AIE — J2 9 5% T (Lin #01 Xu,
2009) 7k A AR B T T AR A R e )2 A 5 I A T R 5%y BRI 2 A 2 G T G
VA 22 85 T LA AR B T A T B T AR T 3 B v A IR 3 A B B D, T 4R O Bl A R
(BLSCoE R B B ,2012) ) o <7 3 25 94 397 T 2% B[] B % 0k 2 2 7 96 09 AT L 5 R T
AR [V A2, 57 B R B L S8 4T 1 (T 2 W R E ,2016) ) o AR A7 18 MRLAS7 14y 5 A1, 3% gk il
15t 7 I 2 B e 2 VA T B ISR o 5 A, At ST I A R R, U IR
125



R, EHGE, BRI BUYBENMHEMEESRINITA

AL 3h ) B W B S T RIS R 0 385 X G A A S SRR U] T B E
S5 FRE RIS h , 8 5 5% 3 P 357 B0 K A S92 o) o 7. 9 S LA S A FE B R IR R OB M, 2016)
AR B Ml 555 RN IR S T B SRR B ok 2, 45 3 S 4 T 5 NS 7 i ST A i
it e o 4 5 7, G 5 T S () P M 25 B 7 A <7 9 R AT O O T i
BOPE FHT o R 30 35 T 22 B 10 0 B L0, 5 1 2 B R 08 800 B T S BSOS, T4 LA 0 B 26 0
T Atk 7. 76 S350 B S e P 5 7 9 S I 2 B R 0% A1 it ST 9 T O L 2 4 N WA BEAL SRR
JII, % 3 o e W g ST A R UL, R A B NS K i1 % 4 ST 1 W B IR ( Adams,2003) B dn
7 AT L I LA S TR B AR G T A AT O (A 45,2011 ) VO R i b i B Y 4R
A T (B 5 45,2015 ) 7 ) AT 3R A5 I8 47 HR 55 199 2 BE 357 BNVl o TR, i <y 7 S 2 il ) 3
2 BT LA o b 7 96 25 AT A £ 2 b, QSR 7 9 A 0% v AT O IR 4 AR A R SR RS
T L5 5 — 22 00 0 35 TN 40 g 2 b, DA T 35 242 2 7 96 =5 L R e T 0 7 9 e L) B e T
S92 7 o A S O L 17 S e T S 7 S SR A 7 AT M R SR R A
22 Sy S A A R A B (RS AR I 45, 2016) PO BRI, il Sy HE S D I 2% B A
812 0 37 RO AT ST, M AR 2k S 9 G A R R R RS L . R, AR S
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2. PR AR 7 S P T N 22 B S R AT

T A G DAY T ) T L ik 2 i 2 A ) R U6 1 S X R 194 R B ARG A e 4 2
A MR BUAT SCHR PR 30 42 X T 8 AU i o 52 280 A AR 2 M A5 AR | AR RS Al R I XL
TR A KUK B A T B 38 S, T LA 2 ) 1A 30 1) S8R A7 g A0 A (1 26445 ,2016) ) 4 £
b A3 T B v (TR R4 2013) YRR S P R R BB A, IS 1A 4 % s 2 % A ST
T I 22 B 5 S U L ) O R I A R . LR B Sy N A I 25 B S
OB LG 2 b, AR 7 0 2 5 10 0 B 3, 2 7. 90 110 397 2 5 i % R0 s o 7 6 = O o 80 ot R
PP 28 5 e 00 R S 2 DA R BRI A A o RIS, 496 8 5 o 35 0, AR 5 8 B0 9, 2 15
AL G A5 0 B LA O T AR i o e e M Rk A D B 2 T B s R A T Y
AR PR RE R DT G 2 7 8 o o LS S UL S DRI o R 7 S A T I 2 R A
(A7 0 AR 4 AR T 0 7 7 S S 080 D 1 LR R T R T 0 7 S 24 B S U
Sy 2 ) 5 ZR AR o 534, b A A PR R B A o) T N R SR AT S S B AR Sy
SO0 b T SR AT A ) B SR AR RS, WA T AR 0 7 0 357 T 22 B AR 68t 7 5 S A
W 1) 465 7 TR JIT 7 A S840 T SR B S T A A0 5 o e B S5 TS0 8 TR 52 5 5 8 AT A 4 0 2 R A1
7 SN 2 BE X ST R G R BE . ZF 1T IAR 5 TR A DA B 4 v i 6 AR M1 A Sy N A
PO 22 B3 5 | Rty S 3808 DL g L IR AR 0 7 0 S D S I 22 B 5 S AT O B 56 R I, IR ke, AR SCHR
0 R AR

FL « PR30 2 T X 2t 7. 968 S5 DA 30 357 M 2 B 5 S5 AT S 9 6 2R 0 S35 LA 67 1 o 98 4

3R KURS: 7 3 S P 3 M 22 B S SR AT A

AL AR, 25 TR VA MH B A S A Rl AR AR R R R TR R Tl i A R A, R AL
AL T i B VR SR A R IR B 1 P 2 7 BB BN R — A vk o g R A O % (T

@© 2016 4F7 A 13 H , v [E UE 2 5 A 14 LTl 20 vl JRAS it 48 B0 2 ) CHIE M 22 [ 38 126 5 ]) 38 /\ SR W B, W0l X 42
LA B A RS S B O H RN BB Rl 55 B, LR R A A T Dl R 2 ) 2 BN R Ok K
JRAT TR W A FCA 5% 1 (BN R Y A 4 i S A
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B4, 20087l B A 45201710 ) o T, 2 WIR VAL 4 R A SR B 28 U U R L 4 1 4 b A1
i W Xk (Autore %5 ,2014) 0y 23 S W BIF 2 S A W E T 0 (I AR 2015) T R,
ARV KU 12 X6 Ak 7. 76 S 50 DA 30 37 T 22 B 15 5 1008 L 7 2 S, DAk 7 9 S I 2% B 1) B A
FERIE AT, 7 7 S DA 307 M 2 B 0k 7 6 S R AT B LR T W UR A XU 5 b AR
A TR 25 08000 T 2 2k <7 3 5 O W LR A S O e 0 R VA XU 48t 45 2k Sy 7 R
(i o B XU i A, 2 7 968 2 T L 30 ek 2 38 S5 80 728 UL 4 O % 3o e R VA IR 45 A 14 1, DA T 0 3 7
JRUIG: 5 2% XU (R S R 566 ,2006) B IR B R 7 2% (2R R AR T, 2016) 0 L,
VRV UG B A, 37 4 ) R X XU ) 2 OB R 7 7 S I 2 B — 5 B O R, 4 AR
T XU A, 7 7. 76 S Tl L SR S0 L, DA T i 8 2 ST 7 SN 22 BE S R AT O R LA G B R
BE L 530, 08wl R VA XU (9 55 500 Rl 5 R e 2 7 S 7 I 2 B % 2k Sy 7 S AT R 1 R
Sy E 2 FVRVA KU 58 5 5 0, 2 7 28 S 1 385 00 2% B 2 (2 (i 7. 968 = O D00 A 288 1 BB A B 5, A3
SO IR 258 v 155 10 0 AT ML 7, DA T A 2 0 7 6 o 24 78 0T 22 10 SR S0 AL T 4R 3 ST 9 o
BN 205 5 AT R I OE R BE L PRI, 2 R VR A XURS R 5, 2ih 7 7 S N 2 B R 412 0 7 9
X LI H R I, AR SCH I R
HL 2 R VR VA KU K , P30 397 I 2 B O i 5 1 7 9 o 25 s 2 IR R R R LA DL

= . MR

1. FEAR e 1 55 B0 R U
H T 2004 4 DL A Bl 8 5 50 B i e A T D, DRI, AR SCEE L 2004—2015 4R YINIE I 28 5 T 5
RIS A S BT R T A B BT S W R ) R R AS A A TR I S B T Al R B A 8 ) WL AR, O
SR Y W 55 K 40 AR5 03 40 < %) 0L DML | v 3 7 Sy A7 00 LI L LA T ST P AR 28 A 08 i 28 S |
T2 B BWLIAA , fe 2645 2] 19576 AN WLMAE o IR XURS: $5cth >k U8 T 07 55040 12, I 38 o 3 T i
5, VA0 s T 8040 S YA T i ( DB ) Py 38 45 il 5 XU A2 B MSC0 T  c 0 4 T A Ak o 3040 of VR T  35
SRR P A O OGS A BOIA JCIE O AT B 2 Sy 3 T SRR R IR T 1 78 42 (CSMAR)
G B 43 T N b T2 E) AR B A Ik R B A I R s R IR T R AR
(CSMAR) %408 P .
2. BIAY Je A7 5 15 ]
H TR R H, A SR LR R
DIFF,, =&, + 9,GAP,, + 9,EXC,, + §,PC,, + 9,PLU,, + 9.BDNUM,, + §,INDR,
+ 9,DLDUMY, , + 9, FEMALE, , + 9,AGE,, + & ,,SIZE,, + 9, GROWTH,
+ 9,LEV,, + O, FIRST,, + §,,ROA,, + & ,STATE,, + & MKT,, +& (1)
J TR BRI H, A SCR LR R
DIFF,, =, +p GAP,, + u, EXC,, + u,GAP, % INDEX,, + u,INDUC,, + usPC,, + u,PLU,,
+ usBDNUM, + g INDR, , + u,DLDUMY, , + u,, FEMALE, , + u, AGE, , + m,SIZE, ,
+w,GROWTH, , + u,,LEV, + u,sFIRST,, + w,,ROA,, + u,STATE, , + u,,MKT,, + &
(2)
R TR IR AR A Hy AR SCH LT AR
DIFF,, = m, + @ GAP,, + m,LITIG,, + m,GAP,, * LITIG,, + m,EXC,, + w,PC,, + m,PLU,,
B 7, BDNUM,, + =, INDR,, + w,DLDUMY, , + 7 ,,FEMALE,, + 7 ,AGE, , + 7 ,SIZE,
+ 7,GROWTH, | + 7 ,LEV, + 7 FIRST,, + 7 ,ROA, , + 7 ,STATE, , + 7 JMKT,, + &
(3)
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Ferp Syl Sy S ST g A i SR 7 9 S S R 0 DR B ( DLOP ) Fih 7 9 5 5
WL R (DLOPSUM ) 6715 o GAP Syl 57 3 S P 340 367 1M 25 i A5 4, 5% ik o7 38 o9 J2 76 17 16 P9 0
T 2 B (ABSDUMY ) F14h 7. % 2§ 5 K7 5 f0c /NI 99 22 %50 (ABS) i ik . INDEX hy Py 3 2 i o it
SR FH 1T 0 P9 3 R R B S B X B k. LITIG Oy 24 & R 8 KUK A8 i, i M 9 4%
(2015) BT R 1T 2 R 7 OR VR (RISKDUMY ) A1 1728 5 88 UF OB 128 % 80
(RISK) A7 i &

T 45 ) A5 8 07 T, il S A D40 25 (2017) 1 B ek, AR SO R T Al B AT L B (EXC) b sy
ERAEGA R (PC) FEF KM B LM PRI (PLU) (TE S 2 B B(BDNUM) S # 5 3
o NBCH T (INDR) i 7 % 2 05 B [H bR AL 75 5 (DLDUMY ) g ¥ 57 3 5 05 0 57 36 2 A
K L HE ( FEMALE ) i 57 # o F 39 4F Wy (AGE) | 4> & %8 7= LA ( SIZE) |8 i i A 3 K 3R
(GROWTH) %5 7= 1 {5 3¢ (LEV) B FI B J1 (ROA) (45— KB AR # B b 4 ( FIRST) | e A5 AL HE i
(STATE) A7\ 7 33 Wt (9 T S 4046 B (MKT) o BLARRY A8 B SN 1 FoR

* 1 TEEXEIRA:
RE & &R X
prop | ETEFRUELESEE RETEFRRREBLRAELRERRELH
R R R E LR, F RO
BIEFERRR REEL RMEL “BRRREL FA RERW R AMERL
DLOPSUM
#E
pxop | BTEFRUESEE BRI EF HRSEEL R EF R ELMRES 1,
% A0
DXOPSUM | A3 ¥ Bt B F A & L™ s RO K FH = HE LMK E
ABS GAP & 2 — , DL j 37 8 F 3% & # B &5 5% /1 3 ) 89 2 5 b 10000 5 % 7

ABSDUMY | GAP R Bz — WwRBIFFNMF M FAEZE, 1, TR0

INDEX WEE G BB E A B A&

RISK LITIG Wy#sdr = — , R A L H A A gk gk + 1 85 BT R 7

RISKDUMY | LITIG W35 frz — , RA LT AR R EHA RN EN R ELF, W RYPEF,REH 1, F M A4 0,

NEMALH LR URXABFEESET L 2ERENREXRT, WRAT L2 HER,
B, &N O

EXC

BIEFFRBARRE AR I EFEETARL YL EAR I RFHERENRER TR, v
REAELRFR, B, EMHRO

PC

PLU ARE—ENLTE  WREFRKAMLEEARS — L, ENEKO

BDNUM EFELNM UEEFLAHRET

INDR MAEERIE, AR IEF/ EELAEERT

BLIEFWERAERENEE WRBLESFASNENFAETAFEIT LTI,

DLDUMY .
FEMALE M EELMLE U LML EE AR/ ML EE R AR
AGE ML EEFHER
SIZE NE LB DA B TR E A Bk R
GROWTH NFREAKF AT E RN K LR
LEV AN F] AR AT, LA F SR/ R R R BR R
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AZTB B ZE 20195 $£3 1

4% 1
B % EE X
FIRST TR A LB — KRR R R
ROA N BFIKCE, L&A R R
STATE RABFHAMR mREAEHNANEA, 1, ENHO
MKT 5 N B E M BT A Sty T 3 AL 48 Bk R

BB IR A S B

=N

3. A8

(i i PG T

MF 2 FTLLEIL, DLOP (1) 75% 53 i %0 0, 349 {6 2 0. 028 , W R it 75% 1y 11 2> w) i 1k vy
FRA MBSV, A 2. 8% 1 b 28 ml ki 5r 3 35 B 5 WU 0L s DLOPSUM 1) e KAE K 10,
FEW] b 2wl A sy #E =R 2 R R W AR S 10 YR GABS 3{E R 0. 163, 5 K AH A 50, 3R W ph A7
WA S AR OE Y 22 15k 1630 JT (0. 163 x 10000 = 1630) , f% &5 4 2% 500000 T (50 x
10000 = 500000 ) , & B 7t 37 #E 5 357 B 22 0] 1) B8 A7 7% 22 85, 7 ¥ 35 8] 1630 JT, & i AH 22 500000 JT;
ABSDUMY 1 75% 43k 1, 2 WA M It 25% (1) 11 28 5] A7 76 P9 35 B 25 15 INDEX (%) ¢ /IME A
2.299 5 KAEH 6. 905, B 724 5] Py #4551 1 AH 22 3K s RISKDUMY By 34484 0. 176, & W] F
YA 17. 6% WIFEAS S RIAEAE VR 1 s RISK 13 K AE y 4. 433, s /ME R 0, R B 11 A |l Z [[1FIA

R 22 5 80K
* 2 TE R R
& BUIRLKED & /ME p25 HE Tk % + fir 2 p75 " K fE
oPDUMY 19576 0 0. 028 0. 167 0 0 1
OPSUM 19576 0 0. 057 0. 420 0 0 10
ABS 19576 0 0.163 0. 465 0 0.250 50
ABSDUMY 19576 0 0 0.325 0.463 0 1 1
INDEX 19576 2.290 6. 426 6.496 0.178 6.520 6.570 6. 905
RISKDUMY 19576 0 0 0.176 0. 381 0 0 1
RISK 19576 0 0 0. 186 0. 467 0 0 4.433
EXC 19576 0 0 0.219 0. 469 0 0 3
PC 19576 0 0 0.318 0. 465 0 1 1
PLU 19576 0 0 0.193 0. 395 0 0 1
BOARD 19576 3 8 9.001 1.874 9 19
INDR 19576 0. 083 0.333 0.365 0. 054 0.333 0. 400 0. 800
DLDUMY 19576 0 0 0.132 0.338 0 0 1
FEMALE 19576 0 0 0.528 0.699 0 1 5
AGE 19576 32.667 48.333 52.507 6. 115 52.250 56. 400 76. 333
SIZE 19576 18. 859 20. 834 21.742 1.261 21. 616 22.444 25.476
GROW 19576 -0.690 -0.033 0.214 0.614 0.117 0.294 4.502
LEV 19576 0. 046 0.307 0. 468 0.211 0.476 0. 628 0. 964
FIRST 19576 9. 003 24.209 36. 667 15.471 34.542 48.177 89. 985
ROA 19576 -0.310 0.011 0.033 0.071 0.032 0.061 0. 206
STATE 19576 0 0 0.519 0. 499 0 1 1
MKT 19576 -0.300 6. 360 7.592 1. 800 7.780 9. 080 10. 920

BRI IR A S A
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FEFE AR B 5, EXC R BIE R 0. 219, B FEREAR N R A 21, 9% 11 11T 28 W) G B & 48 A7 E
FEVEE I s PC 1 T5% A3 i 50k 1, 3 W8 1k 25% 1Y b 7 28 ) 4t 37 38 =5 47 78 B0 e 165 PLU (9 494
9 0.193 , FRHIHEA th 8 K AL S P ELG — W H sl 19. 3% ; BDNUM 1) ¥5{E 4 9. 001, Uy B I
AR EF A 9. 001 NFEF LG ;INDR (¥ 25% 150008k 0. 333, i Bl 37 # 55 L il 7E 1/3
7245 s DLDUMY 18 5% A3 i 50k 0, B IR T 25% By b 1i 25 &) oh <7 % = 47 76 1 PR AL 75 5% ; FEMALE
AIFIME A 0.528, i3 BH £ M il 57 3% = A9 e ) 0 50% , 35 B 52. 8% ; AGE ) e /NME  fe K M
32.667.76. 333, i, B4l 7 # = 19 V- B AR 1 d/IME Ry 32,667 %, B KOF- ARG Sk 76. 333 % SIZE
(/M Dl 18. 859, e KAH Ol 25. 476, BEBAFEAR N ) 1 B 22 R K GROW (i 8 0. 117, 33
B R 3k 50% (1 | 1 2w E I AR KRR TE  LEV By d/ME H 0. 046, 5 KAE K 0. 964, 1 B FEA 24
] 7 A AR 22 BE K s FIRST B9 N 36. 667 , 1t B RE A 28 ] rf & — K B 2R B9 35 BB LG 491 44 3k
F] 36.667% ; ROA 1) 25% 1) 535 B0 0. 011, P B i 75% (1) vl A 46 1E B &R K F- s STATE (1) ¥
{0 0. 519, B FEREA S B b, A Aol Br o 9 E B3k 1) 51. 9% s MKT B fie/NME A KA 43 51 o0
-0.300 F1 10. 920, & B2\ wl VM 78 Hb 1) T 3 T s 802 k.

4. iR g

F3IR T FEAR AT G 45 R, 0T LA B, TGI8 SR W — Rl o XA ok 37 35 35 5 DU
TR , 720 ST T = PN R 35 A A 2 R 0 2E RN AN A A 22 R R 2E 22 T T B S R 3R S B DL I AR SR R
B TR 5% DA oKOF b 58 25 25 5, U W0 A7 76 37 T 22 B (0 20 P9, 57 38 o Ok 3R S S0 AL 1) AE % A
BEDESTATEFMERH , X —ERE LM EFHEMEE SR IE LN IER KR,
T3 A A ) B R R RV KU E A E PN T 2 PR A N X B TS A A ST S
P 22 B A 20

%3 FELEWN ;AL ITER
N B EE LS Rt 2 /7
o i A 3 48 3 T 7t
DLOP 0. 027 0 0.018 0 2.46™ 2.47"
DLOPSUM 0. 055 0 0. 037 0 2.32°7 2.48""
DXopP 0.015 0 0. 007 0 3.43™" 3,43
DXOPSUM 0. 026 0 0.010 0 3.21™" 3,42
INDEX 5.934 6.507 5.783 6.412 5.302 " 5.313™"
RISKDUMY 0.116 0 0. 106 0 2.37° 2.38"
RISK 0.121 0 0.111 0 1.767 2.29"

T T U AR 1% 5% 10% 1 5 KT
O U AR SO
5. FEAFE Y Pearson # SCPE S Hr
F 4 YR T FEA G Pearson A OC REK I 45 5, 7T LUK 8L ,ABS 5 DLOP .DLOPSUM .DXOP
PIHE 10% L4 /K I 5 2 1F M 56, ABSDUMY 5 DLOP .DXLOPSUM #J4¢ 10% L) I 7K - & 2% 1F AH
K, WM T S 2 (B 0 B S PR R HR M vy R R R R W E R . INDEX 5 DXLOPSUM
TE 10% 7K | 5 35 AR OG , R BT 20 ) P 3 42 1l 5 6 BB 06 . 5 A I i o7 3 3 3R = S0 DL I 4
B MME%  RISK .RISKDUMY 5 DLOP .DLOPSUM .DXLOP .DXLOPSUM ¥7E 1% /K I+ 5 2 1F #H 3¢,
FE 2N w1 R VA RURS B g, 2 Sy SRR T g L R I s o R R W . AR R
PR A ORE OGP A B, ST S NI 25 0 5 R R DL 2 ) Y OC R i R SOy 206 el IH ok
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fefito SO0, B T SL T R 25 R S U WA B 2 ) A OC R G S 0.7 S, HAlb 4% AR B 2 ]
AR G R B AL 0. 3, 1 B 25 J 2 P (R RIS 7™ 5, DA T R IE [] 091 45 2R A R SEAE

x4 * Z R W H R # (Pearson) A X M AT 45 R
T E DLOP | DLOPSUM | DXOP |DXOPSUM ABS ABSDUMY | INDEX | RISKDUMY | RISK
DLOP 1
DLOPSUM | 0.792 """ 1
DXOP 0.650™" | 0.480"" 1
DXOPSUM | 0.506 ™" | 0.608™" | 0.779 ™ 1
ABS 0.014" 0.010° 0.001" 0. 001 1
ABSDUMY | 0.010" 0.002 0. 007 0.013™ | 0.509 ™ 1
INDEX -0.003 -0. 006 -0.001 | =0.012" | 0.026™" | 0.036 " 1
RISKDUMY| 0.055™" | 0.049" | 0.078 " | 0.077 " 0.010 0.016™ | -0.028 ™ 1
RISK 0.066™" | 0.064™" | 0.088"" | 0.086"" 0. 007 0.012" | -0.055™"| 0.863™ 1

T 07 IR 1% 5% \10% #y i 2E HEk P
BERLAR IR A S

. [mE S5 R B

L b 57 #6522 B S AT

RS BTN T ML N ER T 25 5 S AT O Y Logit F1 Order-Logit [B] I 45 5%, #4485 R 4 A
Fo A2 ~3 B IS5 , A 7 T T P I 22 1 (ABS) 5 5 BWUE WL (DLOP) 78 1% K-
B FHIEANSCE (0. 0835,7 =2.66) , 3 W 1A ¥4 355 I 2 1 4 490 8 g , 7 96 o of 9 o 20 D305 HL 5 i
UL ME AR s NER 4 ~ 5 I [ JA 25 SRR R, b 37 # <f PA V0 387 1M 22 B A 2 U072 4 (ABSDUMY) &
M7 #E SR UL (DLOP) 7E 1% K- 1 .35 0 1E (0. 2891,7 = 2. 84) SR WIAH XS AN A7 7E P &1 3 I 22
A 2 ) A T I 2 ) ) A ik R S I 2 B Y < BRSO L A R
M2 6 ~T FU 7R T A 37 N R 22 BE (ABS) 5 0 57 9 o e 3 S B (DLOPSUM )
15 1% /K b 235 9 1E (0. 0850 ,Z =2.70) , ijd W 4 7 2 5 Py 08 380 I 2 s oy , 2y 57 9 33 6 3R e DU
UL B 22 55 8 ~ 9 FIHN 7R T Sy HE i oA T I 2 B Y K LS B (ABSDUMY ) 5 0 57 9 3 57 i
EILBCE (DLOPSUM ) 18 1% KV 1 5 25 IEAH G (0. 2988 ,Z =2. 90) , Z& W RH X A A7 7 P 5 385 I 22 i
f 28 T, A A5 N TR T T 2 R A 24 ) A A S #E BT BE R SRR 2 i R L 0 RS BB 2 ~ 9 SR
AR, S E SR PN R B I 25 B A O T s R S AT O, R H 15 B 22 5 4 Y
o

x5 BITEENRFMEE SR TIEEFRVATIEALER
DLOP DLOPSUM
T & GAP = ABS GAP = ABSDUMY GAP = ABS GAP = ABSDUMY
R H Z R H Z 1 A # Z M A # Z M
GAP 0.0835 " 2.66 0.2891 """ 2.84 0. 0850 """ 2.70 0.2988 " 2.90
EXC -0.1854 -1.57 -0. 1860 -1.57 -0.1663 -1.37 -0. 1664 -1.37
rc 0. 1287 1.29 0.1214 1.21 0.1313 1.30 0.1236 1.22
PLU 0.0157 0.13 0.0217 0.18 0.0193 0.15 0. 0241 0.19
BOARD 0.0451° 1.74 0.0419 1.61 0.0452° 1.71 0.0421 1.59
INDR -0.1021 -0.10 -0.3259 -0.32 -0.1089 -0.10 -0.3398 -0.33
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Z= NI, 9 B , % 52 B

MYBEEANBHFMERESRNITH

4% S
DLOP DLOPSUM
m g GAP = ABS GAP = ABSDUMY GAP = ABS GAP = ABSDUMY
2 714 %% VA ¥ VA 34 Z 18
DLDUMY 0. 1305 0.98 0. 1294 0.97 0. 1347 1.00 0. 1308 0.97
FEMALE -0.1791 ™ -2.54 -0.1871"" -2.65 -0.1930" -2.72 -0.2007 " -2.82
AVEAGE -0.0212"" -2.87 -0.0217 " -2.93 -0.0210"" -2.78 -0.0215"" -2.83
SIZE -0.1312"" -2.66 -0.1252" -2.54 -0.1387 " -2.81 -0.1326™" -2.69
GROW -0.0143 -0.19 -0.0139 -0.18 -0.0131 -0.17 -0.0120 -0.16
LEV 0.3402" 1.77 0. 3048 1.59 0.3389" 1.76 0. 3003 1. 56
FIRST -0.0094 " -2.83 -0.0094 " -2.81 -0.0092 " -2.74 -0.0092 " -2.73
ROA -2.6629 " -4.22 -2.5078 """ -3.96 -2.6636 """ -4.16 -2.5043 " -3.91
STATE -0.2662" -2.55 -0.2515™" -2.41 -0.2725"" -2.6 -0.2575" -2.46
MKT -0.0121 -0.47 -0.0121 -0.47 -0. 0057 -0.22 -0. 0055 -0.21
cutl 0. 5502 0.48 0. 4677 0.41 -0.6637 -0.58 -0.5812 -0.51
cut2 0. 2781 0.24 0. 3608 0. 31
cut3 0. 8219 0.71 0.9050 0.78
cutd 1. 3428 1. 16 1. 4260 1.23
cut5 1.9740" 1.70 2.0573" 1.77
cutb 2.8587"™ 2.43 2.9420 " 2.50
cut? 3.7790 " 3. 14 3.8621 "™ 3.21
cut8 4.4733 ™" 3.63 4.5562 " 3.69
cut9 5.1667 " 3.83 5.2496 " 3.89
cutlO 5. 8600 ™" 4. 00 5.9429 "™ 4. 05
bRIUKE 19576 19576 19576 19576
Pseudo R2 0. 1997 0. 1990 0. 1568 0. 1564
Wald chi2 1036. 08 1048. 61 1055. 82 1071.72

VE LA ZAHE G A E AR HEAT Cluster RS, FE Bl T AT M AR R ™ 7 LT AR 1% 5% \10% H B P KO

VORI A SR R

2. YRR kST S AR 2 S S AT
26 FIIR T N 0T A Al ST R N AR 22 B S 5 AT M 1Y Logit Al Order-Logit [1] 5 25
R SRR 2 . 55 2 ~3 BIFIR T N AR BT & (INDEX) i~y # 55 N A# I 22 5 (ABS) 5
SWE WL (DLOP) Byl A 45 3 ABS 5 INDEX B52 3l ABS x INDEX 5 OPDUMY #£ 1% /K | 5.
FAAIE( -0.0866,7 = —2.93) , L W] PN ERFE i B it 10 3 AR 1 37 3 N IR N 25 B 5 R U
WO R B, A S 8 R 58 4 ~ 5 FNFOR T P4 i 0T & (INDEX) 7 38 5% o8 3 37 T 2=
5 i A5 B (ABSDUMY) 5 5240 3% W, ( DLOP) W [ 4 45 5%, 5 INDEX [ 28 & 351 ABSDUMY x INDEX
5 DLOP 1£ 5% K- L R FAAMK( -0.0674,7 = —1.99) , B Py A 42 i B o Wk 25 B AIC 17 PN o
T 2 B 5 S DR LI 6 RS 5 28 6 ~ 7 N BIUR T PN B 45 i T i (INDEX ) il 37 35 5% 9 38 3 1 22 R
(ABS) 5 513 W, ( DLOPSUM) [y [7l 9 45 5 L ABS 5 INDEX {38 Fe 3l ABS x INDEX 5 DLOPSUM 1§
1% KV b HAAE( -0.0863,Z = —2.92) , F W] A &R 45 1 BT o b 25 W A1 17 2dt 7 =6 < oA 8 3 Tl
ZWE 5 SRR BRI OC R R 58 8 ~9 BIFIR T W i it & (INDEX ) (0 37 % = o4 350 357 T 2=
P 1 7% 5 (ABSDUMY ) 5 533838 WU Ui (DLOPSUM ) [ [A1 H 45 5, ABS 5 INDEX (%) 52 e Hil ABS x
INDEX Y5 DLOPSUM 1£ 5% /KF i 2 A 3¢ (- 0.0607 ,Z = —2.13) , F W] P 45 ] o1 & 171 1] 34
TN 2 MRS R U WA R Z M OC R . KR 6 WIS 2 ~ 9 BIAER G 45 R R W, R i T A
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AZIEEZE 009 F %35

B AR T S T 25 R S AT O O AR R R, BT 1] 3 3 S0

BB H, FRAT 28 56k U 1

SRR, TEHIE RSB H, R IR A5 R IR AR 0 — BME TR AN PR
* 6 P@%#ﬁ%ﬂ)ﬁzﬁ%ﬁl%?W%ﬁ%ﬂﬁ]%ﬁﬁiﬁ%mﬁjb[E*JUH,D%
DLOP DLOPSUM
T g GAP = ABS GAP = ABSDUMY GAP = ABS GAP = ABSDUMY
Egd Z 1 7% Z 1 7% Z 1 %% Z 1
GAP 0. 6428 3.35 0.6882" 2.06 0. 6424 3.34 0.6577" 1.94
INDEX -0.0637 -1.53 0. 0364 1.03 -0.0557 -1.31 0. 0373 1.03
GAP x INDEX| -0.0866 "] -2.93 | -0.0674"| -1.99 |-0.0863""| -2.92 | -0.0607°"| -2.13
EXC -0.1771 -1.45 -0.1832 -1.55 -0.1587 -1.27 -0.1629 -1.34
PC 0. 1379 1.35 0. 1216 1.21 0. 1417 1.37 0. 1241 1.23
PLU 0. 0357 0.28 0. 0285 0.23 0. 0409 0.32 0.0314 0.25
BOARD 0. 0408 1.55 0. 0426 1.63 0. 0403 1.49 0. 0428 1.61
INDR -0.0916 -0.09 -0.3160 -0.31 -0.1039 -0.11 -0.3285 -0.32
DLDUMY 0. 1458 1.07 0. 1335 1.01 0. 1521 1. 10 0. 1356 1.01
FEMALE | -0.1853"| -2.58 | -0.1873""| =2.65 |-0.1997""| -2.76 |-0.2008"" -2.82
AVEAGE | -0.0210™| -2.79 | -0.0219"*| -2.95 |-0.0208""| -2.70 |-0.0216""] -2.85
SIZE -0.1266"| -2.43 | -0.1314"| -2.56 | -0.1355""] -2.59 |-0.1398"" -2.72
GROW -0.0314 -0.41 -0.0174 -0.23 -0.0317 -0.41 -0.0164 -0.21
LEV 0. 1915 0.96 0.3139 1.63 0. 1967 0.97 0.3111 1. 60
FIRST -0.0088""| -2.58 | -0.0092""| -2.75 | -0.0086"| -2.50 | -0.0089""| -2.65
ROA —2.4102""|  -3.83 | -2.4712""| -3.89 | -2.4220""| -3.77 | -2.4724""| -3.84
STATE -0.3294""|  =3.11 | =0.2551""| =2.43 | -0.3392""| -3.19 | -0.2622""| -2.48
MKT -0. 0066 -0.25 -0.0113 -0. 44 -0. 0004 -0.02 -0.0045 -0.18
cutl 0. 8844 0.75 0.3823 0.33 -0.9967 -0.85 -0.5066 -0.44
cut2 - 0. 0404 -0.03 0. 4361 0.37
cut3 0. 5264 0.44 0. 9805 0.84
cutd 1. 0292 0. 87 1.5015 1.29
cut5 1. 6570 1. 40 2.1328" 1.82
cut6 2.4988 2.08 3.0175 2.55
cut? 3.4190 " 2.78 3.9376 " 3.24
cut8 4.1132° 3.27 4.6317" 3.73
cut9 4. 8066 " 3.50 5.3251™" 3.92
cutl0 5.4999 3.70 6.0183 " 4.08
A 19576 19576 19576 19576
Pseudo R2 0. 1066 0. 1266 0. 1523 0. 1066
Wald chi2 1625. 57 1422. 86 1051. 53 1625.57
A ZAE 2 A R AR HEAT Cluster T2 IF #0747 RAE BERON 5 * ™ " 40343 1% 5% 10% Ky 1 35 P oK F

BERLAR R A S AR
3. YRR RUBS: ik 37 B S A T I 22 B S AT
KT HR T A wE R KU S P T 25 BE 5 55 AT O Y Logit 1 Order-Logit 1] 9 45
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R, EHGE, BRI BUYBENMHEMEESRINITA

R SRR AR T 52 ~ 5 FUBIIR T A Al UR VA KRS 5 8 B 22 B AR i (1Y) 32 Ffe Tt ( RISKDUMY %
ABS RISKDUMY x ABSDUMY') 57t 57 ¥ = 5 130 WLk #4722 it ( DLOP) ) Logit [IIHZ5 5 7T LL& 3,
RISKDUMY x ABS .RISKDUMY x ABSDUMY 5 DLOP ¥J7£ 5% V) I /K - I .2 1F A 5 (0. 7401, Z =
3.5030.2795,7 =2.28) , F W/ wl VA KU 8K, i 37 2 S A 0 T T 2 I B R R e o HE SR R R
SUE IR, 556 ~9 FHI 7R T 2wl YR va U 5 35 I 22 85 A8 i 19 28 LI ( RISKDUMY x ABS |
RISKDUMY x ABSDUMY ) 5 il 57 3 = 1% 2% W, i #9245 15 ( DLOPSUM ) ) Order-Logit 7] 5 2% 5, 7] 1),
KPR, RISKDUMY x ABS .RISKDUMY x ABSDUMY 5 DLOPSUM Y4 5% 7K I+ i 2 1IE #1352 (0. 7551,
7.=3.46;0.2784,7 =2.23) R/ w] YR WU 8, 57 #E S5 DI 2 B B R B A s B R
RHRVEWR R, RTHH 2 ~9 SIS G5 AR BT, 20 ) Uk v KU B, 20 37 25 < oA 3 357 T 2=
P 5 503U T R 1 OC FR oo B s O H, 15 B2 0 ik 1Y SRR .

x 7 NFRIFRRNGE BT EEANRFHEES R VAT EELER
DLOP DLOPSUM
T E GAP =ABS GAP = ABSDUMY GAP = ABS GAP = ABSDUMY
A Z 11 R Z 1 g Z 11 A% Z 1
GAP 0.0715™ 2.63 0.2196 " 1.93 0.0731" 2.69 0.2299 " 1.99
RISK 0.50117" 3.75 0.5115™ 3.38 0.4902 " 3.71 0.5020 """ 3.37
GAP x
RISKDUMY 0.7401 3.50 0.2795™ 2.28 0.7551 " 3.46 0.2784™ 2.23
A 19576 19576 19576 19576
Pseudo R2 0.2052 0.2033 0. 1618 0. 1597
Wald chi2 1055. 87 1071 1084. 75 1102. 47

VAT Z AR 20t A W RRD AT Cluster JH4E , JF Bl T AT ML AR BEROR 5 ™ ™ " AF IR 1% 5% \10% 1) 5 #E K T
YRR UL AR S A

4. g MR IR

(1) PN AEVE B AL 33 o 0 ) 45 23 FEXE o A 1 i — 20 0 fiff A A 0 5 A 2% 46 DN 26 PR X6 AR SO 5 45 it
AYSEIR A SCHEE IR 121 el 64T PSM X, PSM i X 45 R 3 8 Fion , 7E MR ik H, B, 55 2 ~3
FNHN 7R T A N7 HE = PR T I 22 PR i (ABS ABSDUMY ) 5 AU WL (DLOP) 7% 1% Lk bk P | i 3%
IEAHZC(0.0811,7 =2.82;0.1599,72 =2.73) , RIS B RN B 2200 B &4 s 7o T
i E S SR LR RE R 5 5 4 ~ 5 BUANIR T T S N AR T 25 BE S i (ABS ABSDUMY ) 5 7L & L
B (DLOPSUM) 7% 1% L) I 7K V- 8 3% (0. 0821 ,7Z =2.87;0. 1471 ,7Z =2. 78 ) , 3 B [N 3 7 I 22 1F &2
FRE T ML EE BRI WA RO B 2 ~ 5 PR EE A 2 SR R, DN R R I 22 I S R O T
SLE SRR WATN L H, ORISR B 28R 0 SR, TR H, RS L5 6 ~T FIFR T
INDEX 5 GAP ) 3¢ J& 1i ABS x INDEX .5 DLOP ¥ 4F 1% /K % F & 2 £ 41 5% ( -0. 0788,
Z = —2.64) ,ABSDUMY x INDEX 5 DLOP fi 136 AN B & ( —0.0071,Z = —1.41) , F2 B Py 1 1
O 8 B i 2 A AT PR S S I 2 B ) S R DA SR 1 E L 5 8 ~ 9 BB T INDEX 5 GAP () 28 e T
ABS x INDEX 5 DLOPSUM 7£ 10% LL b /K F I & 3 K i ( - 0.0769, Z= -2.56; - 0.0036,
Z = —1.69) WP ERFE ] BT 2 5 b 5 A AIK PN T T T 2 B 0 S U WL Y OC R L H, ARAR A
PN A IS UEHE 1) R . 55 10 ~ 13 B HI7R T 2 ml Uk va KUK 55 0 37 35 2 P 3 357 I 22 BR A8 &5 i 38 e i
SR UL R 45 5 AT DL & B, RISKDUMY x ABS RISKDUMY x ABSDUMY 5 DLOP .DLOPSUM 1%
1E 10% L I 7K S 2 1F 41 5% (0. 8804, Z =3.00;0.5295,7Z =2.05;0.9100,7Z =2.95;0.5103,7Z =
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AZIEEZE 009 F %35

1.94) , B w R VA XU B9 38 0K, BE % 2 25 £t JE 0 7 3 < Ny 300 0 T 22 B oF 5 804 T O 1Y O R R EE
R Hy HOARTS B 28 B0 UE 48 1 SR o

* 8 WA M TR B3R E PSM Bt E A4 R
DLOP DLOPSUM DLOP DLOPSUM DLOP DLOPSUM
ABS ABSDUMY ABS ABSDUMY ABS ABSDUMY ABS ABSDUMY ABS ABSDUMY ABS ABSDUMY
0.08117 [ 0.1599™" | 0.0821 " | 0.1471 "™ | 0.5896"" | 0.2025" 0.5783" 1 0.1268™ | 0.0671"" | 0.0480°" | 0.0676"" 0.0392
GAP
(2.82) (2.73) (2.87) (2.78) (3.03) (1.68) (2.96) (2.30) (2.38) (2.33) (2.37) (0.27)
INDEX/ -0.0811 -0.0084 | -0.0742 | -0.0113 | 0.4699"" 0.3750 0.4586™ 0. 3825
RISKDUMY (-1.49) [ (=-0.16) | ( -1.31) | ( =0.21) (2.28) (1.31) (2.25) (1.37)
INDEX/
-0.0788°"| —=0.0071 | —=0.0769 | =0.0036" | 0.8804"" | 0.5295" [0.9100™ | 0.5103"
RISKDUMY
(=-2.64) | (=-1.11) | ( =-2.56) | ( -1.69) (3.00) (2.05) (2.95) (1.94)
x GAP
N 7424 7424 7424 7424 7424 7424 7424 7424 7424 7424 7424 7424
Pseudo R2| 0.2294 0.2254 0.1793 0.1763 0.229%4 0.2255 0.1793 0.1763 0.2366 0.2314 0.185 0. 1808
Wald chi2 | 669. 69 667. 41 688. 53 685. 47 633.18 669. 16 649. 63 688.79 680. 39 677. 46 708. 06 706. 21

VEITA ZAHE G0 A FARES HEAT Cluster 88, 3E Bl T AT M AR RO ; ™ 7 L7 A BIREE 1% 5% \10% 1 5 & #E K T
YRR U AR SR

(2) WA= PEFE ] : Change-Model 8RS o Sy 1 3 — A5 45 il AN B 5] 18] 722 £k A 2 W] 08I0 PR 3R %o 4% ¢
WS L5 IR 5% M, A SCOR A Change-Model £ F — 25 5 il )y AE R 2 M, 2 8 58 2 ~ 7 FIFI/R T
Change-Model () [l 9 25 50, £ B AU R AR B 25 0 55 2 ~ 3 BRI &R 37 I 22 BB 55 7 7 3 = S 010 225 43
RS ] 5 5 S ph Sy HE S5 N 22 B 4 %1 (ABS) 55 DLOP . DLOPSUM £ 5% V) I 7K F I 8 2 1F M 56
(0.0693,7 =2.26;0.0626,7 =3.24) ,F W] N 83 I 22 FEAR SR B W 3 £ i At a7 #5010 B R U L
M RE R AR, R H, HORAG B 22 50 UE A 1Y SRR 528 4 ~ 5 BB s 1 P F 45 i ot £ o8 1A 308 36 B 2 B
5 SN UL 2R S Y 2% AR A5 AR 0] H 45 5 INDEX x ABS 5 DLOP .DLOPSUM 7£ 5% L4 I /KF I &
FHARK( -0.0206,Z = -2.08; —0.0587,Z = ~2.79) , B Py ¥ 42 1l 5 0 K 9K e 3 A0 P 48 355 T
2205 5 WAT A Z A B O R R ik H, HRORAS 3 2 B0 Uk 4i8 (19 345 528 6 ~ 7 050K 1 28wl iR s K
I X5 PR 3 P 22 HE 5 S DR L O R Y 22 40 B [l S 45 5 RISKDUMY x ABS 5 DLOP .DLOPSUM #£
10% LA FoKF B3 AR 9C (0. 5296 ,Z =2.0050. 3904, 7 = 1. 80) , & B 28 vl s v XU AR 2R BB £ 1
PR T I 22 R 5 S AT O 2 D DG R R R H AR AR A B 0 R U 19 S s

%9

Change-Mode # A |5 )7 45 &

b DLOP DLOPSUM DLOP DLOPSUM DLOP DLOPSUM
S 0.06937 | 0.0626™" | 0.2038™ | 0.4422°" | 0.0614" 0. 0580 ***
’ (2.26) (3.24) (2.58) (3.21) (2.16) (3.16)
~0. 0089 0. 0007 ~0. 0947 ~0.0091
INDEX/RISKDUMY
(-0.18) (0.02) ( -0.85) ( -0.08)
~0.0206" | —0.0587"" | 0.5296" 0. 3904 "
ABS x INDEX/RISKDUMY
(-2.08) | (-2.79) (2.00) (1.80)
3 44 19576 19576 19576 19576 19576 19576
Pseudo R2 0. 1699 0.0713 0. 1643 0. 0699 0. 1705 0.0716
Wald chi2 994. 48 639. 85 921.82 630. 5 991. 1 640. 43

TR ZHY 453 A A ARES HEAT Cluster %8, R4 147 M A4 BB 5 ™

BB IR A S B

VLT 1% 5% (10% HY I 3E K
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R, EHGE, BRI BUYBENMHEMEESRINITA

e Ah AR S A T A0 T R @RS 36 D . £l 48 Peterson (2009) ' fi i, 78 23 7 )2 i (IDcode ) Fil
AR J JZ T ( Year) XF 45 S HEAT Two-way Cluster %% ; fif S 2430 45 (2017) " i ik , 97 o LSl
T DL 4 Y R S R LS R i Sy R Y L R R R LB S T B SRR SRR 5 i 2
B4 (2015) V7 i L x2S mT VR VA XU SR Y RISK SR i £, FafdevE 46 6 45 SR e L %% H, IR
H, 8% H, R IRAG 3 28 50 5E 05 1 32 15 o

T, AR

1. P 37 T 22 288 TR 1) 2% 4%

T SCORE PN 78 397 1M1 22 IR SC kg 0 N7 S i R P 5 s A 38 I 0 22 40, Dy 1 gk — 20 WY Oy Sy
PR T 307 P 22 S TR X S 5 DA A B R, AR SR i S S I 2 B O D — R 2R Y e g 3 T
22 0 i S IR U 0 A B A e AR I 22 R, i) R ST A A v i I e AT P L e s 7 A
Jits 22 BRI e A7 B T 37 T 0 e K T 9 ot U A A e U7 i v 7 B e R 7 L e 1 38 P
ZRIITEOL . R 10 (955 2 ~ 7 FUBR T % I8 N 3 22 B Logit Al Order-Logit [l 9 453, #4817
Bk ® 2, T LR I, TER s M2 AN, I R A S I E ARG, B
(0.5502,7 =0.83;0.5510,Z =0. 83 ) 5 7EAB U/ A1 M 2L N, it 7 30 38 I 2 0 55 5 D0 WL B 7 1%
KPR FEIEASE (1. 114,72 =3.49;1. 1462 ,Z =3. 47) s 7E e AR BRI 2 419, 2 57 45 S 3 I 22 10 5
S ULE W YILE 10% /K BB 35 IE ARG (0.4191,7 =1.65;0.3944 T =1.68) . b2 KW, sz
ST I 2 G S AT DA Y R T AT A T ST R S T I S U 0 A A e R BN 2 LY T R
Wi 2 19 2H A BAT 35 i fe BEAE

2. PA S T P 22 B R ) B K

PSR 2 e e N R A o S RHIP U Py AP RS pate S L /A o L1 T N A
PR IS 7 PO 2 L A T 40 2, ORI DR T B A A o 7 T 22 B Y 25 B < A 1) 6 K, S Sy P S I 25 B
e 2 R LI L/ T LA A ol 38 B 2 A 4 22 B < Y PP 2 80 P S I 2 AR AL, R XA 1
AT, WA EE SR AN 10 Fros A RER R IR R 25 3k 10 RS 8 ~ 11 FI A &5 SR AT DUk B, 76 4k 5
3 35 A 2 AR 0 2L VA, 20 S T 1 A S T T 22 A e S S S M AR S O
PIFE 5% /K £ B35 IEAHSC (0. 9445,7 =2.0150. 9835 ,7 =2. 06) , 2% A 16 4l 37 75 = 3 I 22 B IR A 41
PN ik S S PN T S I 2 B R e T e ) S SO AR AR S U L B s A ST R
PO 22 HE g ) AL N, ik S S N T I 22 B S DU DL R AR B TR AR O, (EOR 1 35 (0. 0273, 7 =
0.26;0.0282,7 =0.24) , 3 B 75 0k 57 4 = 357 9 22 B o 090 2L N, 0k S o o 0 0y 69 1N 0 38 B 22 B T o
T S 7 I 2 B A PP [ AL R 1k 7 R R AT O o

* 10 WEH B = KA R F W E LR
s DLOP DLOPSUM DLOP DLOPSUM| DLOP DLOPSUM
T REE S Rk REHWIREHU S AT [REFHS]  HFHEEA FERA

0.5502 | 1.1114™" | 0.4191" 0.5510 | 1.1462™" | 0.3944" |0.9445"|0.9835™| 0.0273 | 0.0282

(0.83) | (3.49) | (1.65) | (0.83) | (3.47) | (1.68) | (2.01) | (2.06) | (0.26) | (0.24)
LHEE| #H # % ¥ %l ¥ = %l = %l ¥ %l
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Independent Directors’ Internal Pay Gap and Dissenting Behaviors
LI Shi-gang, JIANG Xu-han, JIANG Yao-ming
(School of Accounting/Accounting Development Research Center,
Jiangxi University of Finance and Economics,Nanchang, Jiangxi,330013, China)
Abstract: The pay incentive of independent directors affects their conduct of duty. Pay incentives include not only the level
of remuneration incentives, but also the gap between the remuneration of independent directors. Meanwhile, there is a
widespread independent directors pay gap among companies,so,it is of great significance to study the influence of internal
pay gap of independent directors. This paper takes the A-share company as a sample from 2004 to 2015 to empirically tests
the influence of the internal pay gap on the dissenting behavior, our empirical results show that, the internal pay gap
significantly increases the probability and quantity of dissenting opinions,and the internal control of enterprises significantly
reduces the relationship strength between internal compensation gap and dissenting opinion, and the higher the company’s
litigation risk , the stronger the relationship between the independent director’s pay gap and dissenting opinions.

Further studies have found that, considering the types of the pay gap,the significant relationship between the pay gap of
independent directors and dissenting opinions was found in the group with a hierarchical distribution of the pay gap and a
large number of minimum salaries. meanwhile considering the extent of the pay gap,the pay gap had a significant promoting
effect on dissenting opinions in the group with low pay gap,but it is not significant in a group with a high internal pay gap
for independent directors, and through the subgroup test of scale and reputation, we found that the internal salary gap is
larger in the group with large assets and high reputation of independent directors,but the probability and amount of dissent
is lower, that means the significant relationship between the salary gap and dissenting behavior of independent directors only
exists in the subgroup with small assets and low reputation of independent directors.

The above conclusions show that the internal pay gap is beneficial to independent directors’ performance, however, the
excessive pay gap of independent directors may lead to the unfairness. This paper provides theoretical and empirical
evidence for the incentive role of the compensation gap of independent directors and the prevention of excessive internal
compensation gap of independent directors, it also provides an important reference for the establishment of the compensation
contract for independent directors.

Compared with previous literature ,this paper may have the following contributions: First,existing literature mainly focus
on the role dimension in corporate governance, and few literature involve the influence of compensation incentive of
independent directors on the performance behavior of independent directors. this paper fills the gap and provides incremental
empirical evidence support for further understanding the influencing factors of the performance of duties of independent
directors. according to the literature collected on my hands,this paper may be the first time to study the impact of the internal
salary gap of independent directors on the dissenting behaviors,,which is of great significance to further study the establishment
of the remuneration contract of independent directors and give play to the incentive effect of the remuneration contract of
independent directors on the performance. Second, unlike the existing literature, this paper found that tournament theory can
explain relations with dissent from the independent director’s compensation gap, however, the excessive compensation gap of
independent directors may also lead to the fairness of the compensation gap. The above conclusions provide an incremental
literature contribution on the compensation of independent directors for existing internal pay gap studies. Third, many listed
companies do not have an independent salary gap. however, this paper find that the salary gap of independent directors can
significantly promote performance of their duties and the issuance of dissent opinions. Therefore,The research provides empirical
evidence for the further effective development of the payment of independent directors in the future.
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