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Alfie5 25 DB BUAEL R N R AR K2 5. H DC BRIV AE 4 © 2 i B A Al 4F 4 1 3 AR
O, HE R R T ERALT . K, O SOk v o B A TR R A3 Ml 0 30 St 4R 4 1R B i
P&, AN 7] 5 e R 28 X8 Al A7 G 1500 A TR W (ANAE B S0 2R B R DR B B () e 0% A 4 XU 48738 )
A2 T AEA SOREM A4S 5U0R o R S A R A N H e 35 57 A b AF 4 1R, oA 25 1 i
J S A M AT 4 45 B A B SRS A R () R, DRI L, X b AF 42 2 5 1 SR R F 5 2 LAt FR DG BF 5 1 itk , LAY
—E B 5E S

EAN N2, DA WY (SR H 58,2016 28 % IRtk ,2015 ; Huberman 25,2007 ; Dummann , 2008 ) 3= %2
ST A S AT A R 2 5 il AR G R0 i B R DL e 2 5 38 (R4 piE 92 4538 Z IR DT A
— 3, FE K (2015) F5 M X AR —FAT B2 P R Al AR A PSR 1 F A, T )2 1T 1 A B e
FEARE AP AF 4 PR R, 75 ST R I Tl )2 A A AF S DR SR i 93 ; 8 | HH 55 (2016) AERF9E iR
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AR 2 AR AR 4 PR AR X
Size Al AR T B H AR
ROA B R R R AR PR R
Taxr SEPRBLER FIr AR 2% FH B LA 1 S0
ool A e
SOE FERUME SRRl @ el gy
Monoploy ZEWATY ZEWIATIZE 1, B0
Tech R T R T ER 1, 5 H 0

TE BT i 2 2K ARES % T R Z2.(2010) BRI S bl , 22 18147l £ 45 BO6 ,BO7 (B9 ,C16 €25 D44,
D45 D46 ,G56 ,G53 ,G60 163 ,J66 , 3t 13 ATl 5 i BHEAT Ml B 70 FEbR eSS 13 A GE i ey 2013 AR e 4
AT (M55 l) 7328 RAT) ) BL BB 7ll (il ) 7328 ) oK He v i B ATl D S e B AR AT, e
ATl A4 €26 €27 (€34 €35 €37 €38 €39 ,C40 ,C43 163 164 165 .J69 172 M73 M74 M75 N77 R85 R86
R87, 3t 21 A7l

GERDIR A SO R B

RSB AR SO ST B RS WA 23 BT HE SR TP AR G R R XA AR 8 2 5 DRSS R, AR SCREST AR (1) il
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Pension =y + B, Employee + 3,D/E +B,FCF +B8,TQ +B;MSH + BsTop, +3,Meeting +
BgSize + ByROA + By Taxr + 3,,SOE + B,,Monopoly + B3 Tech + Year + & (1)

M SEIER I

I R R AR TS

R2ONFEABRAEG IR . R 2 h 2 HA AL R Employee BMEAI P L4 8. 11, 3 B3
 TARS S, RS 5ESTHI R A R 51 TR A8 & D/E RIS 1. 77 P A%k 1,20,y
mTHES 54, RS 54 R BA E i i 3. BRI PTAIRAE M Y722 -5 A S0h A B
A B B AR — B AR, B BB AR 19 73 Hr 45 AU B 1 7 T 46 2R, 7 e R 22, 3
YR YD P ) A AR B 520 . 3R 2 P ROA ZZ Rl B2 B, 2 5 41rh ROA ZZ By E AN
R 0. 03, 25 B2/ NTARS 5 AL 0. 04, W] 51 R RE 1B dr 19 A A IR B2 5 A AR a0l BR
BERIAh, 2 2 HAR AR R G S A SO IR U A R B — 8 BT, Z 5 A S SARA T
Y H B (FCF) B —RIBARREI (Topl ) (FE = 23 2 WK KL (Meeting ) A ( Size) | SEFR PR BLBL A
(Taxr) , HZ 5HAATE Z 092 FA Al BT L A AL, 5 AR SCR XU A 19 ik i 1040 A S A SC
R AR A — B0 2 S AR BRI (TQ) R B FeIEuE (MSH) 22 W8 L TAR S S A M SIT 45
R, EARSCRTHL AR B EAR — 2 BASCTHIRIS R E, Z 5 A b m P A i 5 L E{E R 0. 33,
LF/DTIAES HAM G 0. 47, RUTERH AL AT R A EE S 5 Ml AFE1 .

%2 TEMME LT
by S E I 15 54 %5
i i el B MRS PR
Employee 8.11 8. 11 7.41 7.40 0.70 ™" 0.71 ™
D/E 1.77 1.20 1.28 0.74 0.49™ 0.46""
FCF 0. 05 0. 05 0.04 0.04 0.01™ 0.01™
TQ 2.08 1.62 2.94 2.22 -0.86™ -0.60""
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AZSRE TR o

. 2 54E 4 4L 1£ 5 5004 gl x5
- ¥yt i 8 ¥yt e HER s
MSH 5.54 0.00 8. 65 10. 25 -3.11™ -10.25™"
Topl 0.41 0.42 0. 35 0.33 0.06 ™" 0.09 "

Meeting 9.63 9.00 9. 36 9. 00 0.27 " 0.00

Size 22. 84 22.64 21.69 21.53 1.15™ .11
ROA 0.03 0.03 0. 04 0. 04 -0.01™ -0.01™
Taxr 0.18 0.18 0.17 0.16 0.01 ™ 0.02 "
SOE 0. 86 1. 00 0. 39 0. 00 0.47 ™ 1.00 "

Monopoly 0.20 0.00 0. 06 0. 00 0.14™ 0.00 ™
Tech 0.33 0. 00 0. 47 0. 00 -0.14™ 0.00 "

H AR S SAMBEAR R 3047 4 AEFE S S SAFEAR R 154377 07 7 40 BIFRRTE 1% 5% UL 10%
Kb 3 I 2 5 00 10 S VKT AR T AG 3645 Rebn i, q:uzwﬁmﬁ% MK AR Wilcoxon Bk RIS 55
SRR

BORR IR A SO S B

2. SHIEZRA

3 NANAF S SR R R B A 2R . 33 RYIEE (1) ~ [ (4) SRR fi A7l 28 B
AZEAR, B (5) R BRZBR AT W BB AT L AR i, R4 1 A A7k MEAZ B 0 [l U 4528 . 5l (4) A1
FE, TR (S ) BB BRUAULE BE IR A R A P i, HL 32 AR AR e 19 [ 5 R RGHEAS 5 [0 (4) PRA5— 2, R ATl
WEIFFARAE &2 5 PR B0 PR 2, (PR 0 e AT L A ARt n] AR B 5 4F 2 2 -5 R SR A 52T
SEN TN

=3 tIEESERESMEZNEILLER
AR b (1) (2) (3) (4) (5)
Employee ~0.1148" -0.1027 ™ -0.0503 "
(-5.37) (-4.69) (-1.90)
D/E -0.0931"" -0.1013 -0.0682
(-7.81) (-7.47) (-5.26)
FCF 0. 0876 0. 0493 -0.4336
(0.28) (0.15) (-1.31)
70 -0.0621 -0.0721 ~0.0435 "
( -3.40) (-3.84) (-2.40)
MSH -0.0219 ™ -0.0186 " -0.0221 "
(-6.09) (-5.03) (-5.87)
Topl 1. 0266 ™ 0.7699 0. 6608 “*
(7.03) (5.03) (4.17)
Meeting 0.0106 0.0105" 0. 0057
(1.94) (1.87) (0.99)
Size 0.4351 " 0. 2646 ™ 0.2336 0.3391 " 0.3517
(17.73) (14.12) (13.85) (12.73) (11.61)
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A (1) (2) (3) (4) (5)
ROA -0. 0949 1. 6603 *** 0. 6547 * 0. 4262 0. 4745
(-0.23) (3.80) (1.75) (0.90) (0.99)
Taxr 0. 0564 -0.0162 0.0737 0. 0083 -0.0102
(0.45) (-0.13) (0.59) (0.06) ( -0.08)
SOE 2.1104 1.9818 2.1086 ™ 2.0027 *** 1. 9037 ***
(34.84) (31.69) (34.95) (31.49) (29.25)
Monopoly 0. 6682 " 0.6188 " 0. 6000 *** 0. 6424 ™
(9.72) (8.94) (8.68) (8.97)
Tech 0.0373 0. 0278 -0. 0064 0. 0532
(0.75) (0.56) (-0.13) (1.06)
Constant -12.7767 " -9. 6485 -9.8921 " -10.7143* ~11.4370™
( -28.28) (-21.52) ( -27.06) ( -20.93) (-19.74)
Year Y Y Y Y Y
Indusiry N N N N Y
A 19,408 18,560 19,471 18,484 18,484
h R 0.22 0.21 0.21 0.22 0.23
chi2 2458.20 2300. 64 2339. 06 2300. 20 2473.74
P 0.00 0.00 0.00 0.00 0.00

07 T BIERRTE 1% 5% DL 10% K B3 355 T O Zead AR g IR R Y 2 B
BORBRIR : AR A

ARl 1T A A BUBAS Hh , Employee 7% 8 i) (o] 22 807E [B1E (1) RLK RIS (4) S5 105 (S) #R 8 1, H =
DAE 10% KF b B2 I 53 BB, Al AT B AR i ey, HBOR W BES: 5 ARG, 5 U AT
7 1A — B0 R ARG AR RS B D/E WAERI (1) (5103 (4) KL IRA(S) 4 B35 8 1, BAE 1%
KA b3, IR A R AN B R , A VB W] BES AR G TR, S R R A A 0 M U A — 2 3k
gl A BT FCF AR AR (1) Al )E (4) B IE, (B R A BA Goit22 B R 3E F AN e
MER AT BUSAS B BE b 5C TR A B 047 o X AT RES A i B AR B [ B RO R BR B A 5. AR A il B
AL 2, Al T 1 PR 5 240 TR, Rl 9 AR L ARG, {FUR: AR IS Jensen (1986) fy Al el BB U I i3, 1t
A il R A AT A BB, R A R s P ) ST iR 2, i A, )y B0 - o 9 AR =2 i) )R O P B e
T B AR bl A PR RN S R T WA AR . Al T e AL A R B Q A Rl
FECTQ AL (2) ([ (4) PR (5 ) sy it 2 o B, HZ/DAE 5% K- b4 2, 3RIA 25 Aol o i i A48
BB, AL 2 A B oy, HOBOA AT RES: 54 TRl , 5 0L 23 AR AR U6 A PEDIAH — 5 2 B iy A 445 A
Kok MSH 19 [V 2R B 76 19 7KL I 2504 0, WD olb il 64 A AL 23 A BRI Al iBeAS m]
RES SAREITRI, SCRAILE A B 20T o Al TRT I B4 IXURS: AR v, WA 2 T S5 M 7 7 14722 i ((Topl
M Meeting ) 321 .35 N 1E, 73 57E 1% KF LUK 10% ZKF- 1 58 25, 3 W 25 Al o i i 4 Q2 ) e/ e, G
JIT A HE B A 13 R ) B e/, Aol i] BE S 5 Al AR G a4, 55 KU A R U i U A — B 285
&, AT A AT BUAS A2 AR LU XUBS: A X Aol AF 4 1) 2 5 SR 52 e (B B AR BIIESE

Hofto P As e rh, FoR Al AU AR 48 Size LR SRR Al P AR Y A28 48 SOE £ [B11H (1) ~ [a115(6)
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HZSEAEFE w0

RO AE, Ul RS A B (A Al A o A Al BT RE S AR g TR s R AT kM SR Monopoly
AR T A T R 7R 1% KPS 2500 TE, BER 2B WA Ml A A Aol 5 AT BB S ALl AF 813l s s Al
FANBE S LB ROA AAXAE AT (2) LK o1 (3) H 35 O Ak, BB 20 SCfp I BE 0 Y E T2 W), Bd W] ]
BEAIR A A 25 TAE SR 3R T . X BB LA, b RS 5 T, AR 2 D A I R T
RERMAAE BT RIS SR . FoR A I B BRBL R A AR i Taor (1 015 R 8CE BT AT 01 R 2 AN 835, 3
W1 K 207 9 PR A B S BOR T BEI- A R RN AIVE T, 5385 IR K (2012) ABFFE Kk B — 2 For
P RHEAT L AR Tech WIFA R BA KB BHECAT ML B9 2 W AR S0 AF 8 R0 07 1 25 5 T HA A 7]
R W HATBOR N5 RSN B Al A I Al A7 8 3l B A D7 Tk = 00 , 7 BE Dd W A Ml 4F 43
THREM S A T5 T AV kA Ry A

.\ ERERE

1. AR A R A 4 #

5 AR P I R 22 T REE B BZ R, T DA, AR SCTE S RS AR B DL R B A O B AR R, DA
JRUNT R AR AR B P iR 22 BT I AR S M i o T 0% AR A8 8, AR SC 2 R Hadlock & Pierce (2010) )7
MR BT AR R SAY o AZAE RO, FR Al TR I )l 24 o T ™ T RO R AS B . X
Tl (4 B 4 i A8 8, AR 32 H] Demirgiig-Kunt & Maksimovic (1998 ) [ 573 , #4) HE A Ml 1 41 50 il 9% 75 oK A%
FN? | A8 bRk, 3R Al BBl e R, il 0 19 A3 B4 /b | Rl AR s i 25 . 0 AL AR
AR AR SCHE R AN 25 I T (EL U 7T L AR B MTB i st L2 1278 B SFE5E Q F8 bR, RIRLEFET
HRFEAM AR S5 TGN E B S0 o AR SCRE A8 FRUZ AT = 42 3 850 19 - 2950 Top3 48 o Al HL 25 14
B, %A R, B Al T RE S 0 A R AL SN o X XU AR AR AR R, AR Sk R ML $ B
BRI LB AE B Ins _ratio UL W B G — A8 5t Duality fF 2y £l AQ 3 0] 8 (1) ff 5 . 2% Abernethy 55
(2015 ) Xof 4 Bl A 7 78 0 (9 e 5 07 v, MR 483 8 38 95 8 L 010 6 g, v 6 2 B0 0 B K, A B AL T
/0N AR ) R 55 5 PR — (R DL T A B AU R AR ) R P i, R AR R (1) vh g AR
G 1] 9 25 SR AN 35 4 BT

=4 BB (1) pEXETENEALR

At (D) (2) (3) (4)
Employee ~0.0940 *** ~0.1088 **
(-4.51) (-5.06)
SA -0.5723 " -0.5294
(-6.47) (-5.80)
FN ~0.0008 -0. 0006
(-1.12) (-1.20)
MTB -0.0232 " ~0.0194
(-3.12) (-2.61)
Top3 -0.0140 ** -0.0119

VSA FEEIIHI AN . — 0. 737 Size +0. 043 Size” — 0. 040 Age, Frfr, Size /N F%E P M H KX EL, Age FAFIE I
(LK 8
CFN A BB SN - (Asset,, — Asset,,_, ) /Asset,,_, —ROE, /(1 —=ROE, ) . i, Asset, ,J3/\ 5 441 % 7= 841, ROE,
oYASH R L Tia €k
VIR AT BB L T K228 BB LA 100000 LS R 5400 .
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K
e

(1) (2) (3) (4)
(-3.21) (-2.76)
Ins_ ratio 0.2338" 0.2587 "
(2.18) (2.27)
Duality -0.2836"" -0.2545"
(-4.05) (-3.47)
Size 1.0713 ™ 0.3031 0. 2804 ** 1.0197 "
(9.53) (14.75) (16.12) (8.76)
ROA 1.0847 ™ 1.3323 ™" 0. 6194 1.1138 ™"
(2.83) (3.21) (1.62) (2.58)
Taxr -0.0141 0. 0137 0. 0788 -0.0164
(-0.12) (0.11) (0.63) (-0.13)
SOE 1.9476 ™ 2.0840 2.0177™ 1.8672™"
(30.34) (33.88) (32.51) (28.03)
Monopoly 0. 6805 0. 6308 0.6157 ™ 0. 6824
(10.10) (9.13) (9.00) (9.85)
Tech 0. 0828 0. 0026 0.0108 0.0948 "
(1.64) (0.05) (0.22) (1.84)
Constant —24.4771" -10. 6875 -10.3117"" ~23.1500 "
(-11.79) ( -23.06) ( -26.43) (-10.71)
Year Y Y Y Y
HEA 18,010 18,516 19,123 17,052
th R? 0.20 0.21 0.21 0.21
chi2 2223. 40 2306. 81 2359. 52 2118. 21
p 0. 00 0.00 0.00 0.00

T 07" R BIFRIRTE 1% 5% LAK 10% ZKOF 1 25 365 i b 2l R g R 1Y 2 {E

VORI ASCH S e

H1E 4 n 1, = RACRAAR B2 5 AR RS B, BRI SR 98 75 3K 9 28 B AR 2 35 4, LA A
KA AL B 5 A AR DL — B, B2 5% JKF B3, RIUACRE TS5 WA A
AR IR R 25 A A B 3 B DR P AL B 3 3 PP B AR EEAR AR AL, Al BUAE ( Size ) 7 AU o
(SOE) FILARAT V&4 (Monoploy | Tech ) 7 g 1) [m1 5 22 UK AR (.25 s A8 4 ROA 1 1m1 U3 BB BRAE [0 (3) HpAs
RSN AEHAR I 2 1 250 1E (978 1% BKF B R35) SRMERIRE I XHAE &2 SR R . 5
3 RS RA L, U Sz e Alb 1 M BE T ROA 78 X Al AF- 5 B S MR ANAR Ak

% SR B AN R] AL 1 2 6] ] BEAAE A4 22 F LR A (R, AS SCRHT Statal3 FREY collin Ay X2 B [H] Y 2 B 3L
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AZSHETE o0 1

LR RHEAT Ti2Wr ., S5 s, B8 it Employee Fl Size ¥ VIF {Hi 1T 2 LAAM (A S350 2. 05 Fi12.94)
HAWAZ B VIF AEE/INT 20 245 BRI, AR SOITR T AN [R] A2 1 22 8] 19 22 i AL 2 1 ) SO AN 2 5, mT LT
A BTSRRI AT 3[R, SR B AR B 2 (] ) Pearson AHSC R EAYEE R LR, BRAE & Employee FI1 TQ Z
A1 AR O R KR — 0. 36 RIAh, LA R AL 1 B AH OC R B AR T 0. 30, 2 W] 2 B igp e A% ki) (S0 7 55 A G 5%
AN R, AT LUK DL i R i [R] I CA [m103 07 B h b A7 o0 Ao e — 20, AR SCfd ) 32 o0 o0
AT B9 7 12 AN ) 4 B2 19728 ) B B PR, R RZ S SR AR AR Y WF S8 4598 0P A 3252 R . BRI R, oK
XA B SR TR

2. AR A R B

ARSCHY RS B A AV R R 2 S ARG TR, AR S AR R 5 A AR B S e M o I Wb o . e ML i 3
KRB BRI AAF B2 5 AT AR MSE 0, IF A AR BEVERE . AR SC R BRAE T LAT PO e )
Wi 26—, ZOR TR T I AR R W, A S BT AP AERPERRAE . Sialm 25 (2015) 2 5¢ M 2L 41l
DEIWT I B, S AR AR G B G A LU, Al AF B 2R B B BB TR IS Ik v, HLS b ST A BB G R AL
i, UEAE B TR A BB AN BA R RFE . 205 =, b RT3 i B S8 3R Y SR AR S 4F & 2
(Al R AT BRI 2N, B IA Al A7 S B B 32 LA AF BE S R AR 2 A/ e 3 S O Bl A Al 44
PGOLI MG E R . AR S MR PIAT Al M1, R4S Lk AV AF G 2% 19 BT 2 B AP AR BOR 19 3
(/A8 K, Z N 56 5%) , Hoili AR B A RIBCE Y LBl i/ N 2% , e KO 20% , R WIAFE G 82t
QI ERPERF AR [ A BESEA T LA

%5 ARETRARESHECUNEES
AEAy 2007 2008 2009 2010 2011 2012 2013 2014 2015
J=% 124 202 265 327 370 407 395 523 567
SR — 114 116 112 77 85 44 136 72
g — 0.56 0. 44 0. 34 0.21 0.21 0.11 0.26 0.13
15 1R %K — 36 53 50 34 48 56 8 28
kgL — 0.18 0.20 0.15 0.09 0.12 0. 14 0. 02 0.05

TE - T IR AR L 24 W) 2007 48 2 1 476 S0 Xt , B LA, JETE X 2007 45 (47 6 B 3% R KL e £ 1 20k A7 A 2%
X4y

ORI AR R B

3. B R o3 B
IR IRAF B TR B EEMN T, W RS GRS T E EIGER, H2, M AR SR w5 K 07 B9
AP HR T, N 7R 75K AT RE L 2 R MR B Al 19 4F 5 215 D5 ( Gustman 55,1994 o AR SCAEERL (1) X I
BEA % 08, Al RE2 N O B 12738 8 M AR O ST 4518 A7 AE M, T LA, AR SCRERE Y (1) PRt =2 B A8 i e 1L
ARG SR B AHSAL i, AR R O BIF T 4508 . MRS IURN A AL 22 LEBCHIE , Al HR T 2o AR 4 1 5 JROA
A 22 57 2 P PR R B35 ) 54 AR ( Cowherd & Levine,1992) o OBl HLARSUAT 23 4ll PR A L
BVA LA AR LA P RR ST S R A 37 A 14 P S0 LS e o R ) A 22 B A, S i 315G
T PR A BT SO, SRS A SRR il (AL AT ) R SR S AILASE SR, i b e ml B8 S AH SC A3l
2, LIS B e AR AR RBCR o PR, A8 SO R Al SR T P 2 T3 S5 AT A P 2 T 9825 5% Gap _EXTR i >k
FI AL AN AR R, I A HR T -2 % 5 w48 2 9489 T8 25 57 Gap _INTR Aok 3 Al
oK o 25 BRI T >R il AF 4 DR SRR i [ SRR A A [l I 5 2R 3k 6 i
59



KARTE A AR B2 5 IR K R BB HE RS SR A

*6 ZERIERNESSEREXMEENEIIETER
iy (1) (2) (3)
Gap_ EXTR 0.0111 ™ 0.0133
(4.71) (5.32)
Gap_ INTR 0.0119™ 0. 0085 *
(2.54) (1.83)
Employee -0.0529 " -0.0997 *** -0.0393
(-2.18) (-4.33) (-1.55)
D/E -0.0911" -0.0962 " -0.0881 "
(-6.77) (-6.85) (-6.38)
FCF -0. 1051 -0.1177 -0.2743
(-0.32) (-0.35) (-0.81)
TQ -0. 0685 *** -0.0594 " -0. 0636 "
(-3.57) (-2.95) (-3.14)
MSH -0.0184 " -0.0180 " -0.0190 "
(-4.89) (-4.64) (—4.89)
Topl 0. 7080 *** 0. 7040 *** 0. 6795 "
(4.59) (4.33) (4.18)
Meeting 0.0122™ 0.0115™ 0.0127 ™
(2.16) (1.99) (2.18)
Size 0.2941 ™ 0.3622 " 0.3038 "
(10.39) (12.04) (9. 66)
ROA 0. 5262 0. 7756 0. 7057
(1.12) (1.56) (1.42)
Taxr 0. 0289 0. 0300 0. 0533
(0.23) (0.23) (0. 40)
SOE 1.9414 ™ 1. 9650 *** 1.9379 "
(29.98) (29.77) (29.34)
Monopoly 0. 6665 *** 0. 6241 ™ 0. 6546
(9.15) (8.32) (8.62)
Tech 0. 0265 0. 0770 0. 0373
(0.52) (1.47) (0.70)
Constant ~10.0011 -9.7049 ** -8.8388
(-18.79) ( -16.38) (-14.57)
Year Y Y Y
FEA L 17,358 15,929 15,929
th R 0.21 0.21 0.21
chi2 2151.24 1997. 13 2034. 34
p 0.00 0. 00 0.00

T 77T T EORAE 1% 5% DL 10% KPR S R R O 2 R d R R Y 2 (.
ORI A SO R

60



HZSEAEFE w0

HIZR 6 W1, FEAS N T SRR TAR R A D B, AR SC R ZORTE RIS AL B i [0 2R 075 5
U PR R — 2 I BOA B35 AL, BB A SCR BT S e RO AR a2 BT R R 485 i 2 e/ [
i, AR SCR B BRI By R 504 54 g, UEWZ0 28 i o A AR B 1) 500 P RE DT S R e MR I, %l 45
BZHUSRIEW BN HASCRI, PR R W, mHR TR B8 B2 5 4F 4 19 2 5 U B 38 IE ARG,
A SCHF W L PR SR AR G HE BT, € 10T A Ll P 24 385 BTG 47 Ml P 249 37 M A1) ol BAS P RE S
AR TR Al R TP 249 7 T B AL T o P 2 M ol , BOR T BB S S AR SR . X R T AN R g
S B A AR SRR AE 2 5 PR A JRe S M DR ER 5 51 T I K S A g G Al BT RE R — 2B e 3 I
R &

NHE—FHR

L NS S g IR B ) i E

A SO HEAR AR BT IR AE T, AN [F) Al 2 5 45 4 1500 RE S A Wil WA i AR >4 , A A FE I8 AR 5 T
FAEZS . ORI IR R A A T AL TS Bt , 45 Hi ks S A 2 A A0 Aol B J TR St 4
TR RBESEASIE (B RE R W HE SR A0 J0 1A R0 R DA A 4 T A Aol PE A AT Al B i S8 4 4 7
QI R B o ASSCREA AR EGE T R , AN R B B Al A2 2 S AR SR 05 Tl A7 A S 3% 22 57 (AN ak 2
s, Z 5 AAF SRR F Y 869% 20 A 4ll ) 3K 2R G i 22 57 JCIA T st A S A Aolk i 2
5 A RGN THE A b 5925 A 10 ] BE RS 5 AR A7 AR 22 57 1 L o

HRS TR EA Al 55, A ol i 2058 BARAUE T B 5= AR EHHE (R Bpr) , KR 2
FRIBUR R A2 TUE A AR, BORPE U, R TRl 57 & ORI LS A A ) A 25 (Lin 45,1998 )
FRUL, B A AE2% 8 S S0 i, BERS th (52 L B At 22 534E BARAS St dg i 1 A Ak iy 2 50
1117 R Al 1 2 5 W WASUBURAR G 1R Sk B i g o IRIE, 72 2 5 R — @ I B0 T, 27 A 4
B2 g s T AR A A, A Alh 0 S AT BB 4 2 5 4 Bl AR FEA ol B9 25 T AT
XEAG. BARMS , th T 32 20U 2 50 19 R A7 AR 22 57, [ Al B0 o 9 A 7 HriE 28 ol LRTS
B ALK, PR, A 25 A (9 52 DR 2R 7 [ A il m S D A gl 5 T 7 [ 45 28 4R R, AR A Al 3R
FHBORHIARF N AT BEAR XA, S B B2 5 A B 70 M il REAEAR AT Al R R A S . 12— A 1y
SCUEK IR A L, X A I A R AN T FR

*7 RAFRERMNEES SRARYMEZWEFER
EA Al EEA il
At
(1) (2) (3) (4)
Employee 0.0734™ ~0. 1484 0. 1998 0. 0405
(3.81) (-6.24) (3.92) (0. 66)
D/E ~0.0216° -0.0839 ** 0. 0330 -0.0978 **
(-1.94) (-6.29) (1.64) (-3.15)
FCF 1.0797 ™ 0. 1072 ~0.7965 -0.3979
(3.20) (0.30) (-1.13) (-0.55)
70Q -0. 1742 -0.0783 ~0.0643 " 0.0198
(-7.25) (-3.53) (-1.94) (0. 68)
MSH -0.0133 " -0.0175 -0.0178 -0.0113
(-3.06) ( -3.90) (-2.66) (-1.56)
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A Al e EA il
G
(1) (2) (3) (4)
Topl 1.8807 ™ 1. 1401 ™ -0. 8405 -0.8215"
(11.29) (6.49) (-2.27) (-2.25)
Meeting 0. 0247 ™ 0.0122" 0.0173 -0. 0030
(3.99) (1.92) (1.38) (-0.23)
Size 0. 3798 0. 3986 "
(12.98) (5.01)
ROA 1.4019 ™ -3.0657 "
(2.63) (-3.36)
Taxr -0.1212 0.6622"
(-0.87) (1.96)
Monopoly 0. 6811 0.5122"
(8.88) (2.14)
Tech 0.1532"" -0.1477
(2.66) (-1.33)
Constant -2.9503 " -9.5299 -4.9686 " -12.2735"
( -13.20) (-16.77) (-9.31) (-8.20)
Year Y Y Y Y
FEAC R 8,678 8,676 9,808 9,808
th R 0.08 0.11 0.02 0.03
chi2 656. 09 914.75 63.30 120. 78
p 0.00 0. 00 0. 00 0.00

TE: ™07 T RRIERIRTE 1% 5% LI 10% K 3 35 S T O Zead R g IR R Y 2

BORBRIR : A SCHH A

MR 7 RG5O i [ 2R Rn] AL AR SO 625 AR BT 4518 2 27 A Al b AR iz,
TEAE FEA b REAS FR AR AT, B R AR I, 5 SO 7 i U A — 2. BRI Ak 192 5 1L
#HAREENTFHS SRR, S 5N HERAR O W, 3% 7 g la R brth R tnl L
B AREA k25 PR N R A A ORI T A AR AR 1 — 25 U] AU B B
S HRFGEMNR MR BRI AR (2) o skl 22 A 6E 71 ROA A4 1 [nl )9 R %0 1. 4019,
AR (4) i IZR B -3.0657 , R UITEA RS 5 Wcas B~ , S RE D s iy EA e BE B2 5
AR TR T B BE B B AR A Al B JE 2 5 AR G

2. AR BRSPS B N R M

A AF 4 1 2 5 A Hh i T A A IR Al A BB FP 9 S B ORI, I L, Al A < ) 24 9 2k
I RFER TP IOR TS SRR RN EE N IRN A . FENS 5RO R 582 R R A E R,
Jo T s ) BAS 5 A PR R B BAT — S 0 — Bt . P, A S A AR 5 215 TR SR G DR 3R TR A A1 2 2 ) 8 4F 42 119
SRR, W AT FE— AR AR SO KAV ARG S 5 R AR N R M IERPE . 2 8 AR S B iy s2 e [
EN: I TVRR: /T
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ﬂ,.;
1]

ZE 20174 551

=8 el FEEHENYMEZNEIRLER
(1) (2) (3) (4)
AR ESRSEEXN e A HEA SFEA LR
Ln_fee Ln_fee Ln_fee Ln_ave_fee
Employee 0. 3083 " 0. 0832 0.2790 "
(8.91) (0.66) (8.00)
D/E -0.5543" -0. 1807 -0.5923 " -0.0334"
(-2.48) (-0.24) (-2.75) (-1.95)
FCF 2.1194 ™ 3.8744™ 2.3291 " 1.1947
(3.92) (2.38) (4.45) (2.22)
TQ -0.0038 ™" -0.0075 -0.0043 -0. 0052
(-5.09) ( -0.68) ( -3.10) ( -5.26)
MSH -0.0161 ™ -0.0119 -0.0161 " -0.0128"
(-2.69) (-0.69) (-2.75) (-2.17)
Topl 1.7585 " 0. 8747 1.6193 ™ 1.4541
(7.17) (0.94) (6.70) (5.91)
Meeting -0.0357 ™" -0. 0955 " -0. 0465 -0.0294 "
( -3.83) (-2.85) (-5.06) (-2.96)
Size 0. 6854 ™" 0.4613 ™" 0. 6770 0.1152*
(19.08) (3.05) (18.51) (4.49)
ROA 0. 6726 -2.5366 -0.2830 1. 0987
(0.78) (-1.10) (-0.34) (1.33)
Taxr -0.3011 0. 2047 -0.2200 ~0. 0404
(-1.27) (0.31) (-0.99) (-0.17)
SOE 2.0910 ™ 2.0707 ***
(15.89) (15.85)
Monopoly 0.5816 " 1. 4967 0. 6324 " 0.5786 "
(7.01) (2.26) (7.43) (6.62)
Tech -0.0017 -0. 1569 -0. 0246 -0.3816™"
(-0.02) (-0.59) (-0.32) (-4.93)
Constant -3.7214™ 1. 4960 -5.2047 " 1.4434 ™
(-5.94) (0.61) ( -8.48) (2.57)
Year Y Y Y Y
FEA 1 2,632 415 3,047 3,047
Ji%% R 0. 46 0. 16 0.53 0.26
F 116.05 5.01 155. 24 48. 44
p 0.00 0. 00 0.00 0.00
T A BIERARTE 1% 5% AR 10% K 1B 1S R B S ad R AR Y ¢

FORBRIR AR A B
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F 8 (1) ~ [IIH(3) B RS R Al A 4 403 S A0 SR X8R, 11051 (4) ey PR AS B SR 4l A
BB AI ERE, E 8 T HRIR B AR LS AR L % XU B B A DG e 0 1 55 S T A B
L B ] VA 25 5 5 T AN — B b, A 37 A X AR 19725 k15 4800 20 4 A1) G 2R 4 5 T — 3L
BIVRA A (/) , All A0 3% RIS (725 ) o B8 0 T, Al S B TG P A B e L S 2
WEA 7l A A S A A L ARG TR, 38 8 e X 43 A TR 1 [ U9 45 3 5 T, 5000 1 ) DR 2243
AAUALTE [ A A BREAS TR AEAE , 2o LA ol B9 43 A8 T o

3. 2014 AERAR (AL 2 HEN S 9 5——HR T3 ) o ™

2014 AEFHEIT YA 2 HEN S 9 S ——HU T 350 ) (s SCIRTFR T 37 B U] ) SR £\l 43 JF 4 8% DB
FIL) Kz DC R AR S, 3T BER DB B4l AF 4 3R -5 [ R 2o o DU AR ] £ 2 3 BRI 25 , 76 11 22 A 5
YU - P A o ey b B DB Al AF G HAE o TR F) 7 T SR 7 25 T2 Wi AF X% DB
TGl AF 4 9 52 2 214k IR R A R 7 28 5 I THTJ2 T Al PR DB R i\ 4 4 1 AR HH 9 R Bk A 7 £65, L)
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Determinants of the Participation Choice of Corporate Pension .
A Theoretical Framework and Empirical Study
ZHANG Dong-xu
(Renmin University of China, Beijing, 100872, China)

Abstract ; Corporate pension plan is the second pillar of our “three-pillar” national social insurance system,as
well as an important component of corporate governance system. Corporate pension plans have made considerable
progress in China in recent years. Nonetheless, the plans have even been called “the club for the rich” since its de-
velopment is unbalanced within firms with different background such as its nature of control rights. Thus, it is still a
question to be studied that what factors influence the plans of corporate pension under Chinese background.

There are already studies on determinants of defined benefit plans which is one of the two kinds of corporate
pensions. Determinants of the other kind-defined contribution plans, however, is to some extent neglected by re-
searchers. Besides, existing literature on determinants of defined benefit plans focus on the effect that different fac-
tors have on investment and management policies of corporate pensions,instead of paying more attention to partici-
pation choice of corporate pension themselves. Meanwhile, due to the lack of data at firm level, most of previous
studies are based on investigation data. Therefore , this paper attempts to answer the question about what factors in-
fluence the plans of corporate pension and why state-owned corporates are more likely to carry out pension plans
than those who are not state-owned.

This paper employs a cost-benefit analytical framework , divides the involvement cost of corporate pension plans
into three dimensions which are out-of-pocket cost at present,opportunity cost for giving up and risk cost in the fu-
ture ,and make use of data of A-share listed company to empirically examine the research questions mentioned a-
bove. It is found that: (1) participation decisions of corporate pension of the firms are negatively related to staff size
and debt-equity ratio which are in dimension of present out-of-pocket cost dimension;(2) participation decisions of
corporate pension of the firms are significantly related to Tobit Q and managerial ownership which are in opportunity
cost dimension; (3) participation decisions of corporate pension of the firms are positively related to the largest
shareholder’ s holdings and frequency of board meetings in risk cost dimension. The conclusion remains hold after
controlling for endogenous problems caused by measuring errors and omitted variables. Furthermore , the results show
that the main motivation for the state-owned enterprises to implement pension plans is the policy burden they bear
which is absent in non-state-owned enterprises. Consequently , non-state-owned enterprises do not have much willing-
ness to carry out the plans since income brought by involvement is less than relevant cost. In addition, this study
finds that the same influencing factors have a consistent impact on annuity payment decisions, directly proving the
rationality of our analytical framework.

The innovation and contribution of this paper are as follows: firstly ,based on cost-benefit analytical framework ,
this paper provides explanations about why there is difference for companies to get involved in corporate pension
plans and why state-owned companies are more likely to carry out pension plans. Although few of the existing studies
are concerned with determinants of the participation choice of corporate pensions,their researching framework could
not explain why state-owned companies are more likely to carry out pension plans. In this aspect, this paper provides
a more appropriate researching framework. Secondly ,using data of A-share listed company from 2007 to 2015, this
paper systematically analyzes influencing factors of the participation choice of corporate pensions at firm level for the
first time. This paper enriches existing literature. Compared with investigation data,the data being used in this paper
is more subjective , with less error and with lower chance of sample selection bias. Moreover ,data disclosed by listed
companies are more standard as well as more content-useful ,making it possible to analyze the impact financial fea-
tures and characters of corporate governance have on corporate’ s pension decisions systematically. Thirdly, the re-
search findings could provide reference for policy makers and pension practitioners to a certain extent. There exists
competition among different kinds of institutions in spite of the access restrictions for the market of corporate pension
management. The findings could also provide reference for identifying potential pension customers.

Key Words : corporate pension ;out-of-pocket cost; opportunity cost ;risk cost
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