2016 4F 55 8 (L5 548 )

Aug. ,2016

LA B - BN

USRI ES NS EEMBI—S X

SA=1,2

[=eLa

Vol.38 No.8

@

, EkiE

(1 TR 4w ] 361005,
2. FRHTERFSTERE, ILT Mt 210029)

RBRE A SR 2 BEARCEL LS DA 1R i) R A A 25 7 38 =42 v i e
SEHERAN NS GIRMER G TR IR R W50 B A AL A A 3 I — SRR Y 5
Wi o BIFSE A B, AL A AN S BRI 5 AT 2 W) SR A SRR i 5 AR A TR R
a5 A AP O R P e X, 20k 57 5 e o BT A X 0 i e A 38— S5t Sk A R P A O J 3% T 3
TR A . AR E T E NN T AL E R A AL S A S RS Hi 2 2 Z 1]
KA MIWIFE TR, 1 F i 1 DXL R AP B3 K P 5 57 3 5 AL AR Z (AR OC R A

T , Xt T AR AL FEFR BRI, i E R

Pl R SR 24 BAT — 5 Y SE R S

RIS AR SR FH— SO R
HEHEKS F244  TEIRERRD:A  XEHS:1002—5766(2016)08—0082—16

—. 1) 2

AR IR R 22 F 6 B A A% 00 B3R i e A 37 T
RAEGMRRATICHXOTT 7 & 5 b R %5 7, B
e BRAHTI S LA T Rl A [ B A #5240 5T
WS T A B IR S m SR B . TR
[ (AR FIASCHLRE , o i AT 5 T A B2 24 S Ty
SEEERIEARRN 22—, Jy T Ak H A R AT
PTT IR 2 ZORFEF 2 R i 5 T 5 &
DU LA ) Rl Sr o S G 2 B O L
AE 172 Db SR, gy o S R A H RN
i, — BB ML 5 A it M i, Mhor s —
ERi% ol B BT g VAR E e 1 S L/ 9T
(1955 AR 2y R 4 30 o E 7 58 (BU N
45,2010) , B JC st o [ O SR IBOR AGET I, 2 9%
PRARE N T B FEAS IS o Sy = g st g
N BB ORPREAT RS PR WS W,

5 HHE:2016 —02 - 16

e B — 2 ) S8 ) RN EE A U A S FR
HRESHYSE 5 T I E AR b , o6 il ST 9 S
JER ROV B R R

U SCHRBIF 5% 5 A8 7 T 32 2 3 22 DA T 5
Wi PSR RN 2855 e SR A 2 W TT . Horh, R i
FrIH 52 DY 2R B0 BIF 5 SCHR T AR T R A B AL
(/N 45,2010 ) | 22 W ol 38 4 72 5 (S0 IUIA 5%,
2014) 5575 T 5 1= 8 H1 T 28 T 5 SR R AIF 5 SOk 322
L LEA TS (Jensen & Meckling,1990) {5 B3
T T (PR 55 ,2012) S5 J7 T 10 A 57 #E 4t
S AL AR AT X 1 A T P 52 24 3y T A0 T
AIZEZTC L, (A Y TR SCRR-L 2 DA 7 7 3 19 2%
G5HG (Wi #R A5, 2011) SEA0L A AT 58 XT3 I 52 240 1)
SO o FET I, ASSONAE 2GR A i 7
PR RAR R R, RGBTS0 7 3 AR
S PR A B — 2 W SRR R

ARSCHYRNHT S TTHRTE T — 2 v A I B 2 —

* BETE : [H 5 A AP RE G I0 1 W55 RGPS A R 55 BOREERE” (71472160 ) 5 07 i S5 oA R il 2A ) L DR oF
FEGIH  BEARLEH ZhAE R BLE S SRS (20120121110041) 5 TE95 8 S AL 24 At S B2 B G AR ST B T4 &

A5\ FME B IR A SEATSE” (2014SIB195) .

ERE AT R RGE (1977 - ), L0, TUIRUEZE N R 2082, W 5 2, O TR S A T 3 15 2 W) LU, E-mail : gaofl77 @
aliyun. com; EE5R (1967 ), I3, te dt M N, B4, 18 A S, AT 5 U W8 AR 115 3% 5 2% W) BRI, E-mail : zhqwang @ xmu.

edu. cn,

82



)i

i

L

NV RO VAT b A ST i e €0

LR AR AU A A 5 £ A, BUA [ N AP SRR R
BT RIS AR Bl S B R R ST
AT 4 Sy AT R S T A R B2 2
G, IR B SRS T E R — T
[7) R AIE 5 SCRRAS [ B9 02, A SCHE A A7 38 2 i A
P 23k we e N UL AN N PN (LIPS AN
M2 S AN Z3 5 A 2 BEAS R TR R S 5
FE T N0 BAT A BT A
ML F AT O B N AERLIE, HE— 2 E TR B
SCHR o oA TR DX AR 2 BEAS 5 ik AR A
AP NIPN- S @ NRERVNEE e 4 UE L PR
TR SL A A A AR 5 ik AR i Z A
ROV, FE MG T [ A AR SCRR g A 22k . =2
FE TS EHEAD NSRS M X FAE IR
PRESO BB 52 SCHR o A5 AR 7K 25 53 X 28 w6 B B
TS A4 SCHIR =) 25 DU (BTSN AAE 2 B8R 4
DA AR AR T 2 B2 =2 185 A0 & B SCRR B0 AR
Do ASSCIE AR DX AR ALK ik B AR, i 57 3
FANNAEBIARRET Bz M, A5 BEE 7 kA
F AR AL 22 BEAS Y A1 I i P, 3 0 1 A I —
GUBHURE , FEARACHAR A , TR kh s XA I U 2
FAAERIA AL

—BiRoimEmRRIE

L 7 3 S A 25 BE A R e 45— | Sk
(5079} 3

FESHA R A AL SIS MM R T
A —Fh ¢ 22 %8 i ( Bourdieu, 1988 ; Coleman , 1986 ; i1
HEAN | ¥R, 2000 ) , A H] T AN ARG 27 ) 5 58
i, A TR Ak 2 2 b B MR RS R AL B
A AR F RN AL, 47 A D 4 T TR o 4
AR R b HAT A R, ZH 2R
PRI S O T A TS R UL R BR B2 , A A A 7 S RS A
TRIFARZS 5 32 BNV H SR T 1 52 e, phSr #FAE N
s N WAEI AN, AT R F A A S AR 25 5
2 ) BT Ak IO 4% 5 ) RN At 25 6 R B 52 ) o il ST
SRR FRE9E  IEZ 2 H L AR R E A LR
FH T IN B TR A A, A B i
ML ERE, > BURIE B 51 L k75 5t a5
FREFE B 48 R 0 A Fe WL . i T8
Bl N BROC 5 W 2% v (%) 1 37 3 A0, 2 338 ISt sk 0L
MR AR B35, 55 ) F T A (%) 4k 2 O 2% Y58 5 e
83

AR B S B E A A G, 76 % Ml 45U RS 450K
K AT R M R (RIS 2%, 2012) o JRAE ST
HFAT AR H R, (R AE AL 2 B3l M 2% v
(RS AN LA SR AR 1A M 252 1) A1 i 380 R A
TRV S BR Ak 52 ) G HR T2 8 ARG BN Y
o A By AR B D A 230G R M 28 AN UAT LA
TS FF Ll Fnt A B fig , HiR IR 2% ) 2l
7 HE S FEE SR Tl i AR BN T A Ll
R A I T AT SR AR — R B R 2 WL B b o %
) A A TR N 28 8 ) LR 1R 0] 5 (Fracassi & Tate,
2012) o s BEARNA A2 a0 E Y, B S G R
PP ST HE AL S AR R, A A AR
b3k | N U NEYEE A DARUR: W Gl /A ] i
E AL B S A , B B A 0 AR
1, AR B A 2B SR

1R T K - 5 T 2878 R 2 TR ) SRR
[y 1 /AT R B L0 5 I SR L /T Al = |
JEETA BRG], 7EAR KA b e T 3 i 52 2 1
THE AR EH S 723w S S5 AR R, B s 4
PH—2> W St S5 BURR R o AT A i B A AT A2 BT
A IR 24 5 2 R HC T 245 i AN KR S W), L dole W 0B £ 3¢
B 5 ™ 46 06 & b iy #k 2 BF AR B R ¢ (Lin,
2002) . PhAr EFE FARE I R IE B AT A Bl
T, B AL S AR T LU SR B 1 A i B
ZWGE L 7 BB W] R 2 W A wl e i 4%
AL ) B fF- A 2 1L, Admas & Ferrera (2007 ) #f
FERIL W e o v AR RL B B i A T T A 45 D
TR RS m S & BEA R EE R 1AM
TRCE, s s Fo g2 A A AR Z 15, B
IR R A L BRI A SR IBCRIE B Ay it ST 7 = R A 7 MR B
FRRITE 25 , 2 37 3 =l ook | B fE B et & ¢
R P YRR M 2 4k, R 5 A m NI E D A
IR R B, FEAE T E AL S AR S S A MFE
(Fama & Jensen 1983 ) 1L 576/ 7 P A B I 26
ZFEM R AR IR, 0 JC 7 5 Hb 425 1 s ke 1) 7Y e
IS N K A DS ST TR v o X7 B
15 B2, RH I b XoF 1 4 B A S A K, FR
LA 0 e A TR 2 %
F 8 (SRR A S, SRR 4 R B I
(R RE T LB , 0 BE B) TR 28 % ARG A B A B
JEARE, P B B 568 J) (Admas & Ferrera,
2007 ) , A5 &4 it 4 BE (R LB OF 20



(L THEH)2016 4 25 8 ] (LG5 548 1)

PR B TAE ST m B S A W S N
TERIRE

T A S AR Ry, HC T S R R BT R
WA 2, AR EEE R TE X 25 5 28 R 10 75 25 30 il Al ik
R PR R T A L2 A R, Y
TE A Fo BT K ASME s TR, AW
BT R Ml K RN HR Y T AR TG b
B B TR WU 9% R I A 4R WL AT O (Fama &
Jensen , 1983 ) | AR BLAS , 3458 =5 45 B B —5i 3L
BB o [, Ak 25 B8 A HA I 2801k G et
Bl 25 5 T R WA ML) AR A 2 AR 8 A 37 T G
TEAU A RRSA B I, ph 7 3 Sf Bu 2 AsF — &
PLBRICHE DT I , WK 18 52 il K 5 1l F I 1T T R f) Bl
HE TR AR 0T, FACHAZ O AR SRR TE I 285G
F AL BEA S BR8]+ 9 AR, O 3 — 2 R ik
HAOR WAL, TR 2B 2R T, it
SIGEA BN H R, 0 B T TE LR AL 23
AR EAE G TERG i B AR ST TEBTN 2 S &
BEVHIE N B RE )Wt B R (BRiz £ ,2012) 7
RS RS S UL LR S S 5 gy N U vl o
AL ZTE 2, AH R b0 SHERR A ] 1) 28 55 AR 72
JERAR, RERSORHF I R M e B ST M . Bl AL 2
AR & KBS 24 0 M 8 S5/ Fat 23 E R
ST HE R B2 B R BOH T S Al i P 1 R
IR R B U5, B 1 LAk 37 3 S o A% 0 I R B A B
KA TE Tk S7 2 5 7R S W) A Y B 2R ) AR )
FREE | T 7 38 5 T ALb 1 O 5 A T R 3 ) 22
15 BEA R T H e S s AR HUE 2 A, 38 T ok
KA W B BRI BER T, 28 Fl i H e
TEIH | TR IBORA 1) 45 4% o £ AL AT Ry o S s 991 2 g
(AR 25 2012) o T AHS FAk 2 B8 AR B i 57
o Y SR A N DR VAT o RSN IE Ao S TIRY
FREANE DR IE , AT LA T A b B8 i AT T4 25 1
Btk LA T o, B S5 0 A, NI & 1 &
P — A R SR EUR S . BT RL B, AR SR
W R

H,, s AL S AR 805, = H S
O A SR (4 UGS 23 A7 i HG i

EFRE B H S N 28 Sk = 0 A
M, 8 H I ECR M #  ” LR)Z A
1 RN 5 s R BOROR R R T N

[i1]

W
DX TR (BN, 2000) o — 7 i, BRARZ R

= ook o

KR & B A3 0, S BN R A5 1 S =R
TERAAI W % A B 2 A B B A )
AURIR, 2 RO IRGS A7 (14 56 KB B i 45 S7
AP AR o M S7 R A T
SR GEAE b T B AR B D A 2 O 4
&, e Z D N R R Z AT BEAE TR IR
KR R G S 24456 & (Fracassi & Tate ,2012)
T H IR A B 2 0 28 B S5 0 07 1l Al 23 %o ot 57 5
oy W57 B A7 A 1A B S AR T 5
(Granovetter, 1985 ) , = 8 K48 1 T It & FIT 1 47 1) 2t
SEEE SRR SARRU R BT A RIS ARk
T3 —JT T, 2 R e R I P R K v T
A AR R ATE TRAL , 20 37 3 AR HT KT BN S
B EZE T EE, AR R RS E R T
(R 2 il iy, X R AR YRSk b ORI 55 17 v 7 7 T
5500 R SRR A REURR RE A5 <7 5 o o R R
RS AR R . B 0, AR )2 RS
GLRA: S N R R RN 20 R [ N = v
P, oM F AT A O LG el A A B 1
B AR Ry v R A 25 0 AR WSS T
BRI 5 2\ R Sk ] i BB, 3 B0 2 (R 2k
PE X RO 4% (Jensen & Murphy,1990) . AR 4%
PESCHPAE, phT BRI A T AL S AR AT
b P SE IR | REAE A 23 W) & SR A8 Bl AL B
TR ALV AR 55 ( Pleffer & Salancik ,1978) . #:4)
LSRN S PR ST T 2 b i
SEESR TR B A O R M HOCR T E L
JE BB IR, I, 7R WAT W 7 2 o 32 2
T DRI SRR AR, X2 W) R A T 3 2 5 A W 4
AU ] BURREE 14 W B VR TR AT FL A 35T L B3,
ASCHR T Rk
Hy, I S7 38 Ak 2 B A B , R 5 A )
SRR (Y U R 5
2. PRI Ny B A S B AS R R A I —
LR BUR
DR — P 2 A 2 R, LA 8 3k 4 A
YUtk St AR BB W, G2 T R B AR
FIEEwEE, FENE LR, B T XA B SCAFL
ARG T PR A TR 2R S i, B R 1T B L b DR
ERII RS A /NP UL S & S NS M /A
PR AR G BRI Y B0 0 B B 35 AN 5, i IX
] B PRI RO AR 5 00 . PEVE R BT RO B 1Y
84



)i

i

L

NV RO VAT b A ST i e €0

DX, SR BT S DR TR ik A I U E TR
HORGES A B 9 IE A , 2 AT H B AE B
WA RE# R (Ang & Cheng,2009) 5 &y il i AN IE 4 F
BRI A 5 O R 2 i B, 38 Tk
A P S PRI, o 2 Lt 0 436 0 ol A0 ke $i2
e A S ROFK . Bz, AR A R P A L
S5 ML IX, BUR AT 37T PR e, B9 R AU
(G e ik | EC I e S P/AR N HIE e
a3y AT BRERPEANOER B AR A IRAE T, A FETE
SRR DO BRE BUR 2 T S8 1 M B F 2R,
RERSUN, IS B EaR , ™ L T A
P —Z5eask ) ) R R ik A TR 58 X, o
PR A S S BN BT B 0 25 5 2 02 v A R A4
AR EE EIRAX, ANAL T 07 R AR R T, A
i TIRZ G FA KRS , B T LAY
BOAS S , o e A+ TR AL T R
JR NRACER R 23 1L T4 N IR AL B e 5 i
RLTHBFRGSHASHE, AR BUF
R TSR C R BB Al R R BOA KE R R 2=
o7 B B A B BOA 5 2 T LI 2 I FRUBUR 5%
W, SR A BT S

AL BEAAE L R A — b 2 UL
(YREAE 2009 ) , H o T e 45 4 M -5 2 ) SR A )
TR o B A T R A AR T 3 8 B A R 180 S D o
2T B ARG, 5 BB W R, s
Yy AE W], B0 3 i EA R AR IE UG EAL
LR REERE ] (AR UTEE FR 21307, 2008 ) , $ i 14
GOROT {5 BB W, X B AE —E R BRI T 24 ]
e RN B TR IBCRA ] B JICAS X 481 2 o A
L5 0 AR 2 R ST AR R e il , i 55 1
PGS, FE P AL BEAR MU (Allen &
Qian,2005) . i, fEBHEH LR IR R A4
X, A A TE U B 1 M ) 29 4 R A 2+
Or R SO AEASIR S (4 1 ER AT 0 A 57 S A
RRARLEIRIEAR E S THEZEE, Rt
AR B ST SR RE R A, AT IR BT, e X A
(9 M 5 |, B v 2 ) 3 I — S A B 4 14 Rl A
WEAVERT T LA, ASCRE R i

H, - B T 57 AL 7E R B AR W, £ %% & 1
DR R G 4 M DX, <7 9 S A 2 WA R i A
P — ST U R A A PN

3. BAEIREE 7 H R Ak 2 GO e A I —
85

LR BURE

WY - W GEAEERE) hi i, U5 3)
HRN G N ZE RS 3, AT XG5 42
RAEFE AR Z b (FAE 2T 3 2 T (e i
T FE B AR I b AAZ L T R (k4R 45, 2002)
R N5 AN Z 62 5ol B E AT, # 2 S 3508 ik
N N A TSR IR 55 BE RN 2 b, kAR
WG TR, HA B2 LUE AT A% I — &R 5
L) 41K (Jensen & Meckling, 1976) , Guiso,
Sapienza & Zingales(2001) #F 5% & 31, #1 X (Z /7K F
S TSRS R AL LR W Al B8 (B 1o, O 0E— 2D ALY
il H W B EEART Ty, BEAR AR 5 AN R R ik 2
V) F) BE 48252 T AR, T2 UG B 1) il SCAR T 3 A 1Y)
T ARG, S Aol 28 % Rl & R 10 3 4 700, LR
A8V G 7 e e A ) I B

fFAERA F) — R YR 2T F 4k Z 0 N 1E 5L
ARG, HLYEHS BRAL 52 i 4 A RN R AR K 43
RN AN AMERIG BEHLI (LLSV,1998) , I X 221
SET N A 5 A A 2 HESS e IR A . BR A AN ) B
AZAN ARG D3 S SCA T AL 51 2 (W] A A5 AT S5 4 25
A B ) B 2 e R 2 G B TR RN £
TRRCR (1, 1998) o fFALJE R S &0 & oK
FLAZ R, {5 R T P 45 i DX () 2 B A5 R SC A T
1022 5 , (A 3 I P A ] 48 3 IX 388 22 ) 9 £ 4 7K
P2 FEN W CIRYE  F AT ,2002) o FEfE AT
IRV FO A e B 1 DX, A AT =2 ()3 5 <P AR L 15 B AL K
AEE YA 38 45 D Nk, Ak N iR TR AR AR K
P DI, A5 (B SH R T ( LISV, 1998 ) | 725 1 %
VAL DI VAU S R S NN E L LR
TFRLBR A — 220, 4 R B = O AR E R
SR IE , F 2R 7525 1 AR 5 R P A S e T H
PRBEW AR , BRSO I 22, 1l v 8 B IR B A7 R
TTRMESFIRO B 7, B2 T S A Rk . A
B, 21 AR AT K P FE BT, b R 53 18] ) B &
PESSAEIE ST IL, W0 R4 204 38 5 28 Bt
AP E R, )R B RS s S H A ST,
A S 2 AR R, 1A TR B R He RS , T
TG 5 W = 1 45 A PRI ) 1) i A 1R AL B
PEAL TR DRI BE ARFR R AR AT K 2
EEROME D T HUHE 200 3 T ) o B N 2 — A X
TR (AT b DX, AR S5 A [ R 45 A OG5 o gl
SEIEATE A8 B0 57 S AR 2 AR TE R A



(L THEH)2016 4 25 8 ] (LG5 548 1)

P 52 2 5 M D T T o v ) BR AR R A
FT LA, AR R B

Hy 5 AR 7K BU B B 31X, 7 3 Ak
S GEAR KT i A 2 240 ) M A P T A 555 ,
o B — > W SUSUEUREE B R0

= MRt

L BEA I BERE

ABFFELL 2005—2012 4F 8] 352 ff A _E 32 Al
SRS A B b A R IR IR AR . AR ST,
PT S EIREAS , Gl BRA0 37 3 o4 N5 B BORAS S5 22l
WF 55 B B 1 2 7], HEARASRE AR A W) AR B X
INHE 8660 A~ Sk T 3k G A% ek A v S (EL A T30, %
AR AT T A, MSr#EFH A NGB
BLFIIE 55 2 B4 £ 2R U T CSMAR %48 122, 4t
SEHE AN N AE B TR R S 2 BARFE A 7] W) 5k
W 2RI L A 2R 5 |4 R BT A T b 72

2. YA

(1) =B H W (MPAY) o &5 58 B —2 7 S14L
TRUR S48 A R 2B BN AR S T 5 | i A 7] =
TN %) A8 TS 2 A BT R A T T B iR T
BRI . A T T T R R
Al R 43, AEL PR T 3 ] S T JReASCIRA Dl e ] A
JREASI N 2 ) P 1 5 e B L 9138 3 A A1\ 2 P B
G Ak (BN ,2000) o i SRR 45 (2015) 45
SCHRASE P2 B2 B AR B LA F] 2005 44 E IR
ONTF 4 R A K S A M
NEIEGGE BN RTINS B, AR SCth A g Tl
UNEIE S T E L TR 3 N e & - YN
.

3. fiE R

(1) P S7. 3 FA 2 BTAS (Scost) o TEFE K&
Z BT A Mg Al AR RT LU B 20 2L A
PRERZRIZ R4 G R | BB SEAL AL 2 i W) o
PR N B AF T 2 M BB R (A e AE,2000) .
R CHEfE % Coleman (1988 ) | Bourdieu (1986 ) | i1 36
7R (2000) FlEy RGE | R0 (2015) 55274 BEFE Y
Senh bR TREF O R T R T RS RA
IHANHRIEA O R + SR, RIS C R B HLE,
B LB Sr 3 S AT 2 BTAS (Scost ) 43 M 37 #E SR AR
FEHR L 7 LA A 11 5 8 (Scost, ) AEHHR A w1 A
PRI 3G 28 (Scost, ) FNHABAE 25 752 (Scosty ) =
ANZEE, FEARTEARA BTN 1 R,

(2) ARZESGEL(ROA) o AR ZESRE—
Y B AR S 124 O 1R AR MR B R A 10 B
— AR bR , A SCHR 32 2R FH W 55 2 e bR AT
M EPIRP bR, Horb, W 55 2t debs T2 A B3
PR AR AN A R T E A b A
SN FEEE (Tobin'Q) %5 . %5 JEIRH B A T 73475
AR, AE B 4R E I R T 2, AR S0k
LU AR A (ROA) Fe bk i BT 4 W] 278 i
T PR UE 25 SR R AR E M, AR S BT I 8 R
(ROE) FIHETE Q RELT LISRIE,

COFEAR R (Trust) o (SR HAFHER K
JR B FEEE AT (sR4EM AT 5841 ,2002) o %4 ] A,
{3 DA AT 45 G0 S5 IR 3T PN 00 RE PR 457 A X P £
P (Uslaner, 2002 ; 5K 4830 i 58 41,2002 ) o A SCAH
S RS (2015) SIS, 2R F v B Aol K0
FREG:72001 AN 4 [E 31 A48 4y XSl A9 A5 AT PR 58
AERREAE Tyt X AF AR R A BE R A

%1 MTEE L AR R
s | it & X W
‘ , R 5,8 L AT LR TITR (N 4, 71t
o SR L AT ol T TR | oL 5, F A DL FRR TRy 4., i
BEARR | e B S0 s R S f{? 3 BRI 2, 2 BIRA 1, & LT IR
B SRS | R ESIERAT R F A A SR ’ -
Q”g HUHXEZR | SRS R RT3 MO
# Eﬁﬁfﬂ 1 HCAo 38 2 (R B 7 1A A8
VS
'ig%f; RB2 5T HHSE S RIS | R A RO

86



o P A S AR R A — ST R

Al (Lop=giagan EX LT 1
TRB(E R 5,4 BRI R TIRE D 4, THTR(E
BOE HiA B o A E i 7 Lok 25
Heit Loz S A A E e T A KRR B2 5 SRR 2. 2 BURGE 1. BT PR, 0
T A AEHEHA L B FAAT LAt = A HR 55 g2, WRAEN 1575, (B O
LU A% A R T, W 1A E R 0
TEHEAZ T AR B 1 41 [ L VA G @ R N Y
9 WU = A IR 32
] PR 522 P E A LU R AR A R
¥ BAR R BA LA UG 1.2.3 4.5
E Wt 55 2t b S AR SC ML 2255 2, A 1575, T 0
R B S AR DG ML 2250 J2, MBS 1575 KR 0
B AR MOl 2 56 g2, WA 155, (B O
TEFRHR L A AT BRHA A S B [ L VA S @ EE N
JEA A R A BE R BRI I Ll AR BT 2, A 1575, T{E o 0
SERRAGAT I D 23 5B DL AR ZH 2 | R IRER T o B PR 5 1 B, GO R A, [ 55 Bt b
P TR TR N T LAEH MRS | RBUNIRAE 5,4 A6 X R TRAE 4, iR
2 TR 3, BRI 2, 5 BRI 1, 2 UL F IR O
7 FEIRIE TR S W BRSO, 151 55 Bt v sk
E REFH A RAT S AR SCIR I A0 A& (1 5 EIE BUNRE R 5,48 IR EAE TR 4, TR(E A
3, BIRAE N 2, SHURMEN 1, Z4HLURIR(E 0

GORBR IR AR

() EAR L (Law) o AR ST SE A% 16 B 4%
(2009) Flies RGESF (2015 ) SF2AF I BTIT , 1 HI B2
S5 (2010) (R ETTIZ R B P 31 G T
SN KT A B PR AR AR (B A i A5 4
3 [ R AP BRI N PGE R AE H (Law) o Law ()
TEAR B O, 158 B 2 b X 32 4 BR B8 A P12 Ak R
LY

4. P AL

T HERRIz 2R 2 (2012) 56T i B B I — 28 /] 5t
RUCHHURRE AR5 SR , AR St BBy B4 ] A0 o
T — KR 355 BE L ) ( FIRST ) | e A1 5t
(STATE ) | BB AL ] 5 B2 (HI/H2 ) | # 5 B A
(BOARD) | & BLJZ 15 I (MSTOCK) | % ®) W< 4k
(G) AFMBL(SIZE) Mhsr #5455 (INDEP) | P
W5 —(DUAL) W55 FIATHER(LEV) o EBARRE
SN2 R

%2 TEEY
AR %5 A itz X
R B MPAY | K P HNG = 424 7 2 BRI ) 1 AAXT 4
SeAM IR RAF A BT 4R VAR Scost 1955 2 SR RIAM UL, S00F L
My AR A YA Scost | My AL AVEARI (Scost_M) RS HE PR VAT RIRL(Seost_D) | ALf 1
LR
ROA | RVEP=HtmR T2 vl R A 24 v e
AL : \
ROE | Wer=leas 3¢, 5 v R/ 1A I A A 2

87



(L THEH)2016 4 25 8 ] (LG5 548 1)

AR AR Giaes AR
ke Lo B GI% (2011) €[S T 5 4 S5 O T 4 1 9 L2 4275 A e J 5 B
31 AN Oy R B AR AU 14548 3 TR AR DR AP IR BT PR AR 4 (Law)
(LA Trust SR B Ml S A R 72001 AR 4 31 A2 (53 DX I8l 1 5 £ A 5 4 5 4
JRALHE 5T STATE | FEAUAE i, QNSRS — KRR AT IR 1, A5 R O
S — KIBARFF I LA FIRST | 28 RAEAR S — RIRARFF B LU 1
JBA i i g HI/H2 | A AVAEAR S — RIRARFR I L 0] 5 58 — R IAR TR L] 2 1E
YAIBS N SIZE A FVAE AR B O R
7 LA INDEP | AEA S 3 3 1 #E 2o N )
PG — DUAL | AFARFE FACRLS 2 R — (L AT B 15 500 0
W55 FLAT L% LEV AEAR BT 7= B fot A A o
e G @jﬂ\ﬁi&'ﬁmuﬁc/\iﬁ%%m,%?(ﬁiﬁww\ - FAEE )/ AR EN
0 BOARD | 4K Ll 2s ) 22 1 SOER
(R ETI MSTOCK | 7 Rl AE BN GURFA B3 SR o 2 W) S B3 L 91

VORRIR AR

5. WL

AR A i T A o BT e B AR R
NRIZESBEL(ROA) S, R AL 2 GEA (Scost)
LA K 7 #E  FTRAB H IXUR A BRI (Law ) BAF
FLIREE (Trust) o ASSCHR HEVLATAF (2015) | o RGE
45 (2015) HIA 53 (2014) 25 A1 5C SCRRATT 5 07 3%
MR AR R H, ~ B Hy S350 H 8 T LR SR
A .

MPAY; = B, + B,Scost; + B,ROA; + B;Scost; x
ROA; + z controlVaribles + 9, (1)

MPAY; = B, + B,Law + ,Scost; + B;Scost; X
ROA; + B,Scost; x ROA; x Law +

z controlVaribles + 9, (2)

MPAY; = B, + B,Trust + 3,Scost; + 3;Scost; X

ROA; + B,Scost; x ROA; x Trust +

Z controlVaribles + 9; (3)

M SEIEERS S5
L R tEge o
K3 BFEAEMMABES . AT =AEE
SEAEH ( MPAY) >4 137109 TG, ¢ K AH 172391 78,
e/ MA 97981 JT, F M 43 A FL AR b o Al ST B Ak
SIGEARIE (Scosi_M ) FNH 51 (Scost_D ) WX {E A
14.9221 F112. 9232  FAAEEB N 40, 55/ ME 4> 31K
32, AAAESGR(ROA) ¥ME N 0. 1625, i {i;
R 0.078, ETi/AFEIM AL # F 5] (INDEP) ¥{E
F30% ,FRifEZE R 0. 0524, Fr KAH 0. 8, e /ME K
0. 0909, 7£ 144y 2 = /K- bk 57 # =5 L 45 (INDEP)
FEARHR I 37. 5% , A AATRE b T3/ w7 7 = H
FESERLIN BEAR 2 W MIASF G E W 2 1) ik 57
HHIATHE T =0 2 — R AREER . 1A, REA &
(AR SRS HT 2 B, 2 A 8 T ( MPAY ) 55k 37 i =R
FELS A (Scost) JEHE (Law ) FIFE K (Trust ) 55
FEMRAE AL 1% ST KF L2 B3 EAMH
K WP EAE T ik H, ik H, FifRi Hyo T
el IR AT
88



e RGE, TR .

e — SR U

*3 TERHR SIS
A AL HfE PRifERE RAME | 25% o3 | gk | T5% i | RORME
MPAY 8660 13.7109 0. 8259 9. 7981 13.1938 13.743 14.2602 17.2391
Scost_M 8660 14. 9221 5. 3885 3 11 14 18 40
Scost_D 8660 12. 9232 6. 1571 2 9 11 15.5 40
Law 8660 8. 5666 3. 8765 1.85 5.15 7.37 12.59 16. 61
Trust 8660 76. 4691 66. 7765 2.7 14. 4 77.7 117.2 218.9
ROA 8658 0. 0475 0.2547 -2.746 0.0178 0. 0406 0. 0680 22.0051
DUAL 8660 0. 1730 0.3783 0 0 0 0 1
BOARD 8591 9.2636 1. 9005 3 9 9 10 19
STATE 8660 0. 3649 0.4814 0 0 0 1 1
H1/H2 8438 18. 1470 41.7704 0.72 1.99 4.99 16. 36 782.75
FIRST 8660 37.7273 15. 6844 2.197 25.21 36. 11 49. 57 89. 41
SIZE 8660 21. 7287 1.263 13.076 20. 855 21. 560 22.414 28. 405
LEV 8660 0.4619 0. 2067 0 0. 3064 0.4775 0. 6209 1
MSTOCK 8627 0. 0309 0. 0999 0 0 0 0. 0003 0. 8433
INDEP 8591 0.362 0. 0524 0. 0909 0.3333 0. 3333 0.375 0.8
G 8212 2.363 51. 159 -3.086 -0.051 0. 1054 0. 3634 3107. 432

ORISR IR : A SR B

2. ZullAZR S 08

(1) 2 7 3 S 2 8 A X v 48 7 I — S s
JEPERISZ R . TER 4 AR 1M S HE Ak o T
AR5 e A T — G R 0 A R, Herp,
BEAY 1 ~ R 4 v i) Scost _M FIFLRL S ~ 7Y 8
HH ) Scost_D (I AU 1 S7 8 At 2 A |
LEEHEAR (A Scost_M W (L %L Scost_D) Fl itk w)
Fahr ( Scost_M, . Scost_D,) .9\ [a] 8 #1 ( Scost_M, |
Scost_D, ) fh4xm 2 ¥ 5 ( Scost_M, Scost_D, ) =

=53 TAE AR #8520 w4 T A 2 E A
S, U6 BH il N7 B Ak 2 WA R, D0 R A T
KV . TEREAL 1 ~ A 8 th 4 Sx BE A (Scost
_M 1 Scost_D) L REESBESTIEWR, 5
ROA BYAZ )30 ( Scost_M x ROA F1 Scost_D x ROA)
H5 v A M (MPAY) 18 1% F1 5% 5831 K
bR WA, Bk T AT R H,. 8
UESS SRR, 7 25 FE S B A B, BB A AL
i B A AR LA T O, i MR T S

NEM, FERAL L ~ B8 8 h FE WAL S I8 A BAL Z [R) ) BURREE o
*x4 MY EEHSRASSEHH—SRBRAER AL
IR 1 B 2 iR 3 I 4 AL 5 iRl 6 TR 7 i 8
R-EL
=
Scost_M Scost_M, Scost_M, Scost_M, Scost_D Scost_D, Scost_D, Scost_D,
Seost 0.0032 0. 0011 0. 0220 " 0.0010 0. 0036 0. 0015 0.0178 ™ 0. 0047
- (2.01) (0.36) (4.94) (0.24) (2.51) (0.57) (4.69) (1.22)
ROA 1.475™ 1.886 " 1. 856 2.091 " 2.008 ™ 2.114™ 2.293 " 2.262
(4.91) (10.70) (3.57) (14.99) (7.90) (13.98) (5.30) (17.72)
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T 1 T 2 i 3 T 4 i 5 17 6 T 7 P 8
A
oA =cq
Scost_ M Scost_M, Scost_M, Scost_M, Scost_D Scost_D, Scost_D, Scost_D,
Scost x 0. 0590 ™ 0.118™ 0. 0465 0. 151" 0. 0232 0.0673 ™ -0.0023 0.0414
ROA (2.94) (3.17) (0.82) (2.83) (1.27) (2.00) (-0.05) (0.85)
Law 0. 0424 0. 0425 0. 0424 0. 0426 0. 0425 0. 0427 = 0. 0425 0. 0427 =
(22.71) (22.79) (22.77) (22.79) (22.79) (22.85) (22.82) (22.86)
STATE 0.0186 0.0187 0.0195 0.0195 0.0172 0.0181 0.0193 0.0185
(1.11) (1.11) (1.16) (1.16) (1.03) (1.08) (1.15) (1.10)
HI/ID 0.0190 ™ 0.0191 ™ 0.0198 ™~ 0.0193 0.0198 ™~ 0.0195 ™ 0. 0203 ™ 0.0197 ™
(4.70) (4.69) (4.89) (4.74) (4.89) (4.81) (5.01) (4.84)
FIRST -0.001 " -0.001 -0.001 -0.001 " -0.001 -0.001 " -0.001™ | -0.001 "
’ (-5.50) (-5.55) (-5.32) (-5.55) (-5.51) (-5.57) (-5.35) (-5.59)
FIRST —-0.004 ™ -0.004 " —-0. 004 -0.004 ™" -0.004 " -0.004" -0.004 " | -0.004 ™
(-17.85) (-7.77) (-7.80) (-7.74) (-7.79) (-7.75) (-7.74) (-7.73)
SIZE 0.262 0.263 0.260 " 0.263 ™ 0.263 ™ 0.264 0.262 " 0.264 ™
(35.68) (35.89) (35.46) (35.89) (35.80) (35.94) (35.68) (35.97)
LEV -0.166 ™" -0.167" -0.175™" -0.166 ™ -0.173™ -0.172" -0.175™ | -0.174™
(-3.83) ( -3.83) (-4.04) (-3.82) (-3.98) (-3.96) (-4.05) (-4.00)
DUAL 0.0852 ™ 0. 0853 ™ 0. 0862 ™ 0. 0846 0. 0857 ™~ 0. 0855 0. 0867 ** 0. 0848 ™
(4.02) (4.02) (4.07) (3.98) (4.04) (4.03) (4.09) (3.99)
MSTOCK -0.219 " -0.215 -0.240 -0.220 -0.220 -0.216 -0.242" -0.221
(-2.51) (-2.46) (-2.76) (-2.52) (-2.52) (-2.48) (-2.78) (-2.53)
INDEP 0.228 " 0.213" 0.232" 0.215° 0.234" 0.215" 0.231° 0.219"
(1.61) (1.51) (1.64) (1.52) (1.66) (1.52) (1.64) (1.55)
C -0.001 " -0.001 -0.001 -0.001 " -0.001 -0.001 -0.001™ | -0.001 "
(-4.15) (-4.20) (-3.98) (-4.18) (-4.11) (-4.17) (-3.99) (-4.14)
CONST 7.694 7.709 7.579 7.706 7. 666 7.695 ™ 7.582" 7.688 "
o (46.71) (46.94) (45.56) (46.94) (46.56) (46.86) (45.72) (46.81)
il v v Y% v v v v v
4y v v v v v v v v
F1{E 197.87 ™ 197. 11 198. 64 ™ 196. 88 " 197.21 196. 62 197.99 196. 43
Adj R 0. 4437 0. 4427 0. 4447 0. 4424 0. 4429 0. 4421 0. 4438 0. 4419
N 7900 7900 7900 7900 7900 7900 7900 7900

AR TAE, ™, 7, T R AE 1% K ,5% H110% (RURKLE)

BORRA YR A SO

(2) phsr F A NALSBA GIE AR Z 18]

BAUER . 3R 5 AL HHFAN AL SRR LA R

90



G, ke s HE A S PR A I — SR

IRV 4 3 I — S UM 1 [T 43 B, B 1
~FAY 8 H ST Scost x ROA FEAS LB =y 48
FHIAE 1% (7K 15 i 3 R A G, Ul kS 3 ik 2
GEA TR, DX v A WA R BAK, i S 3 AR
TN 5 N W) SR BOURR B A B A (R
H,, . W (Law) 5 @ EHMEAE 1% M5ETTHKF L
B ARG, M ST 2 AL 25 %A (Scost ) VA FISAL

(ROA) ZZFe T ( Scost x ROA) 543 (Law) =35 38 T
T51 ( Scost x ROA x Law) JEA< I #4E 1% (955K 1
R, SRS R U], FE A R s n X,
B A SR AR R TS R 2 IEE R, S
AR B BRSSO TR IR AR &
Mgt 1T Sk SR T T — 2\ R SR AR
B2, S Hy $H5F

x5 My EEH SRR GEENSEHH—SEREME5 7
AL 1 TEEARY 2 K EEAY 4 LAY 5 A1 6 AL 7 BEARY 8
=N
A=<k
Scost_M Scost_M, Scost_M, Scost_M, Scost_D Scost_D, Scost_D, Scost_D,
Seost 0.0018 0. 0004 0.0218 -0.0106 ™ | 0.0027 0.0016 0.0187 ™ -0. 005
o (1.14) (0.14) (5.03) (=2.56) (1.96) (0.63) (5.09) (-1.33)
ROA 0.0218 0.925 ™ 0.789* 0. 638 0.842 ™ 1.224* 1. 641 0. 766 ™
(0.08) (6.26) (1.54) (8.27) (3.50) (9.25) (3.81) (10.14)
Scost x 0.220 0.493 ™ 0.242 ™ 0.561 "™ 0.162 ™ 0.393 0.149™ 0.276
ROA (9.47) (9.17) (4.04) (5.60) (6.94) (7.24) (2.76) (2.84)
Scost x ROA x| -0.012"™ | -0.037" | -0.018™ -0.0116 | —0.012™" | —=0.0344™ | -0.0185™" | -0.001
Law (-11.22) | (-10.98) | (-10.89) | (-1.20) | (-10.79) | (-9.80) | ( -10.75) | (-0.11)
Latw 0.0508 ™ | 0.0496 ™ | 0.0502** | 0.0433™ 0. 050 0.0480 " | 0.0499™" | 0.0426 "
(25.01) (24.90) (24.93) (20.96) (24.88) (24.43) (24.88) (21.59)
STATE 0.0217 0. 0207 0. 0228 0.0186 0. 0208 0. 0208 0. 0229 0.0157
- (1.29) (1.22) (1.36) (1.10) (1.23) (1.23) (1.36) (0.93)
HL/ID -0.001™" | -0.001"" | -0.001"" | -0.001"" | -0.001 " | -0.0011"" | —0.0011"" | -0.0012""
(-6.17) (-6.32) (-6.08) (-6.28) ( -6.26) ( -6.40) (-6.12) | (-6.49)
FIRST -0.004™" | -0.004"" | -0.004™" | -0.004"" | -0.004"" | -0.0038"" | -0.0039"" | -0.0037 "
(-7.59) (-17.34) (-7.58) (-7.15) (-7.45) (-7.27) (=7.50) | (-=7.01)
SIZE 0.276 " 0.279 0.276 0.284 "™ 0.278 ™ 0. 280 0.278 ™ 0.288 "
(38.68) (38.98) (38.72) (39.76) (38.99) (39.16) (39.00) (40.36)
LEV ~0.260" | —0.276" | -0.279"" | -0.309™ | -0.278" | -0.280"" | -0.278"" | -0.359""
(-6.05) (-6.42) (-6.54) (-7.23) (-6.48) (-6.72) (-6.51) | (-8.49)
DUAL 0.0816™ | 0.0816™ | 0.0827* | 0.0832™" 0.081 ™" 0.0815™ | 0.0828™" | 0.083™"
(3.82) (3.81) (3.87) (3.88) (3.81) (3.80) (3.87) (3.85)
MSTOCK -0. 180 -0.182" -0.2027 | -0.186 -0.185 -0.191° -0.203™ | -0.188
(-2.05) (-2.07) ( -2.30) (-2.11) (-2.10) (-2.16) (-2.31) | (-2.12)
INDEP 0. 0382 0.0186 0. 0242 0. 0109 0. 0285 0. 0086 0.0164 -0.004
(0.28) (0.14) (0.18) (0.08) (0.21) (0.06) (0.12) (-0.03)
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R 1 A 2 R 3 A 4 KRS i 6 Ay 7 Al 8
AREL
S HL
Scost_M Scost_M, Scost_M, Scost_M, Scost_D Scost_D, Scost_D, Scost_D,
c -0.001™ | -0.001 " | -0.001"" | -0.001"" | —=0.0005 " | —0.0006 " | —0.0005"" | -0.0006""
(-4.14) (-4.15) (-3.88) (-4.33) (-4.00) (-4.13) (-3.86) (-4.27)
CONST 8.019™ 8.016™ 7.862 " 8.015™ 7.983 " 8.010™ 7.860 7.958
(47.21) (47.25) (45.81) (47.09) (46.95) (47.14) (45.94) (46.64)
il v v v v v v v v
w0 v v N N N N N N
F 1§ 191.01 ™ 188.93 ™ 191.08 ™ 186. 72" 189.25™ 187.56 ™ 190.38 ™" | 183.73 ™
Adj R 0.4349 0.4322 0. 4350 0. 4293 0. 4326 0.4304 0.4341 0. 4253
N 7901 7901 7901 7901 7901 7901 7901 7901

ARSI TAE, ™, 7, T R AE 1% KF 5% H110% (BURKLS)

BORIA S A SR

(3) ph 57 38 At 2 WA 5 {5 R B i B AU
Mo %6 R HF AN NALSTIA A5 H
P — S0 R B [ A AT 1 ~ AR 8
SEHEIR Scost x ROA FEA_EHR5 m A HIALE 1% YK
b B R IEARSG , T A S S A S A
e DU JHE X e A M A R, AR Y M B e
BN A R ST BB AT A R AY RS H, .
fEAE(Trust) 5 HIMATTE 1% MGETTKF B3
TEAHSG, T 4 37 B =R A 23 BT R (Scost) 23 F 51K

(ROA) 23301 ( Scost x ROA) 5154F ( Trust) =F 1y
A He I ( Scost x ROA x Trust) Fe 7 _F#RTE 1% 4
TR b 3 ok B, SRS SR Ul B FE AR 1T 7K He
BAR A Hb IX, 1A 2 B AL 2 AR i il S R A
Dy DRAF I e HOHE Bl ST M, 25 5 AR A 2 3 AR A
1,5 BB 57, R G0 S I8 B B 3 Al A A
AP B, B S W2 A, T S M R T

W —2 W) SR SO, T T B H,
(iRE

*x6 MYEFEHSER FERENSEHH - ARFEBENE RS
IR 1 BT 2 iR 3 I 4 iR 5 iRl 6 RS 7 i 8
AR
Scost_M Scost_M, Scost_M, Scost_M, Scost_D Scost_D, Scost_D, Scost_D,
Seost 0.0034 ™ 0. 0006 0.0274 " 0.0013 0.0035 ™ 0. 0009 0.0195 ™ -0. 0000
(2.07) (0.19) (6.43) (0.29) (2.44) (0.32) (5.13) ( -0.00)
ROA 1.3317 1. 861 ™ 2.331™ 2.103 ™ 1.951 ™ 2.129 2.278" 1. 608 ™
(4.38) (10.47) (5.64) (14.95) (7.59) (13.96) (5.23) (6.46)
- 0. 089 ™ 0.182™ 0. 0239 0.209 ™" 0.0444 ™ 0.110™ 0.0312 0.0732""
Scost x ROA
(4.00) (4.03) (0.49) (3.02) (2.14) (2.59) (0.61) (3.67)
Scost x ROA x | —0.0002 -0. 0006 " —-0.0004 ™ —-0. 0004 -0.0002 " —-0. 0004 -0.0004 ™ | —0.0002"
Trust (=2.24) | (=1.90) | (=-2.13) | (-0.81) | (-1.67) | (-131) | (-2.16) | (-1.71)
Trust 0. 0022 ™ 0. 0022 ™ 0. 0023 " 0. 002 ™ 0. 0022 ™ 0. 0022 ™ 0. 0023 ™ 0. 0022 ™
(17.26) (17.85) (17.26) (18.16) (17.24) (18.24) (17.24) | (17.34)
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G, ke s HE A S PR A I — SR

T 1 T 2 i 3 T 4 i 5 17 6 T 7 P 8
At
Scost_ M Scost_M, Scost_M, Scost_M, Scost_D Scost_D, Scost_D, Scost_D,
STATE -0.0027 -0.003 -0.002 -0. 0027 —-0. 0046 -0.0038 -0.0021 -0. 0033
’ (-0.16) (-0.18) (-0.12) (-0.16) (-0.27) (-0.23) (-0.13) (-0.20)
FIRST -0.004 -0.004 -0.004 -0.004 -0.004 -0.004 -0.004™ | -0.004
’ (-8.07) (-7.97) (-8.03) (-7.95) (-8.00) (-7.95) (-7.98) (-7.99)
/D -0.001 " -0.001 -0.001 " -0.001 -0.001 ™ -0.001 " -0.001 ™ | -0.001 "
(-5.72) (-5.76) (-5.54) (-5.76) (-5.73) (-5.79) (-5.57) (-5.73)
SIZE 0.251 "™ 0.253 ™ 0. 250 ™ 0.254 0.253 ™ 0.254 " 0.252" 0.254 "
(33.69) (33.91) (33.45) (33.96) (33.88) (34.02) (33.74) (33.97)
LEV -0.137" -0.137™" -0.151™ -0.137" -0.145™" -0.143 ™ -0.150™ | -0. 142"
(-3.14) (-3.13) (-3.46) (-3.13) (-3.32) (-3.27) (-3.44) (-3.25)
DUAL 0. 0965 ™ 0. 0967 0.0977 ™ 0. 0959 0. 0970 ™ 0. 0967 ™ 0. 0984 0. 0967
(4.52) (4.52) (4.58) (4.48) (4.54) (4.52) (4.61) (4.52)
. -0.159" -0.156" -0.181" -0.164" -0.161° -0.159" -0.183" -0.160"
MSTOCK
(-1.82) (-1.78) (-2.07) (-1.86) (-1.83) (-1.81) (-2.09) (-1.82)
INDEP 0.171 0. 155 0.173 0.158 0.176 0. 156 0.173 0.162
(1.20) (1.09) (1.22) (1.11) (1.24) (1.10) (1.22) (1.13)
c -0.001" | -0.001" | -0.001" | -0.001"" | -0.001" | -0.001"" | —0.001"" | -0.001""
(-4.13) (-4.18) (-3.92) (-4.17) (-4.09) (-4.16) (-3.96) (-4.16)
BOARD 0.0177 0.0177 0.0186 " 0.0180 " 0.0185 ™" 0.0182 ™ 0.0191 ™ 0.0183
(4.34) (4.34) (4.58) (4.40) (4.53) (4.46) (4.69) (4.47)
CONST 8.357 ™ 8.374™ 8.186 8.367 8.323 ™ 8.355 ™ 8.217™ 8.361 ™
(53.59) (53.89) (52.16) (53.86) (53.38) (53.76) (52.28) (53.84)
il Y% v % v v Y% v Y%
) v v v N v v v v
F A& 197.16 ™ 196. 08 ™~ 198.10 ™ 195.73 196. 06 195.32 ™ 197.24 ™ 195. 72
Adj R 0. 4350 0. 4336 0. 4362 0.4332 0. 4336 0. 4327 0. 4351 0. 4332
N 7900 7900 7900 7900 7900 7900 7900 7900

ARSI TAE, ™, 7, TR AE 1% KF 5% H110% (BURALS)
ORISR AR B

3. FE TG

DPRAIE B 25 3R A RS P, AR SCaz I 87 i
ERPPIHTIA A2
o DX ) ) R P e (R AR 22 S O TS O, 2B
SEEEHEAN NSNS S A 25 PR Y

2R (ROE) i

93

s E'E
F=%5h

=4
o

M

TSGR R R, A4 B AR S FEUE AR A

T, SR T4 1S
WHE, 12 HHEEE Q (A (Tobin'Q) i /2 ]
RG2S,
M TR IR A R, AT

A

FAMALT o RIS, AR S BT )
2, A

A

SRS RS TS5 S AT



(L THEH)2016 4 25 8 ] (LG5 548 1)

x®7 M EFEMSERAMSEHN - SR ENE TS
PR 1 P 2 PR 3 R 4 AL 5 R 6
Scost_M Scost_D Scost_M Scost_D Scost_M Scost_D
Seost 0. 0061 ** 0.0043 0. 0087 *** 0. 0042 ** 0. 0065 *** 0. 0045 ***
(4.59) (3.66) (6.32) (3.61) (4.88) (3.79)
ROE -0. 0799 *** -0.0782 " -0.103 " -0.075** -0. 113" -0.084 ™"
( -3.09) (-3.11) ( -3.40) (=2.96) (-3.93) ( -3.30)
Scost x 0.0120 0.0136 ** 0.0172* 0.0118 " 0. 0166 0.014
ROE (4.39) (4.48) (4.25) (3.21) (5.07) (4.43)
Lo 0.0427 ™ 0. 0429 *** 0. 046 ** 0. 0426 **
(22.37) (22.48) (22.93) (21.96)

Scost x ROE —~0.0005 ™ 0. 0003
x Law (-1.97) (0.84)

Scost x ROE ~0.000 "™ 0. 0000
x Trust (-1.96) (0.99)
Trust 0.0021 ™ 0.0021 ***

(19.19) (18.68)

STATE 0.0120 0.0119 ~0.178* 0.0120 -0.0187 -0.0188
(0.70) (0.69) ( -=10.95) (0.70) (-1.08) (-1.09)
LD -0.0013 -0.0013 -0. 004 -0.0034 " —0.003 ™ -0.003 ™
( -=17.00) ( -6.93) ( -17.30) ( -6.53) (-6.43) ( -6.43)
FIRST -0. 0034 " -0.0034 -0.0015 -0.0012 ** -0. 001 ** -0.001 ™"
( -6.55) ( -6.52) ( -7.76) (-6.92) (-7.05) ( -6.95)

SIZE 0.291 0.292 "+ 0.347 = 0.292 0.272 " 0.273 "

’ (40.45) (40.53) (48.05) (40.53) (35.94) (36.10)
LEV -0.467™ —0.463 ™ -0. 604 -0. 464 -0.438"" —0.439™
( -11.19) ( -11.08) ( -13.94) ( -11.09) ( -10.46) ( -10.48)

DUAL 0.0833 ™ 0. 0835 *** 0.107 ** 0. 0837 ** 0. 0987 *** 0. 0997 ***
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Independent Directors’ Social Capital and Executive Pay-performance Sensitivity
GAO Feng-lian'?, WANG Zhi-qiang'
(1. School of Management, Xiamen University, Xiamen, Fujian, 361005, China;
2. School of Accounting, Nanjing Audit University, Nanjing, Jiangsu, 210029, China)

Abstract; As the core element of corporate governance, whether the independent director system can reduce
and how to reduce the agency costs of the agency costs has been the focus of the research theory. Scientific and rea-
sonable executive compensation contract not only can ease the principal-agent contradiction but also can harmonize
the different stakeholders, so all these can enhance the sensitivity of executives to work hard and firm perform-
ance. The existing literature research on executive compensation contract focuses on two aspects; the influence fac-
tors and economic consequences. The influence factors include the management power, monopoly or competition de-
gree, capital cost, accounting profit, capital structure and management defense, and so on. Most prior studies on e-
conomic consequences mainly focused on investment efficiency, corporate performance, earning management, infor-
mation disclosure quality and so on. Therefore, it is a hot topic to increase the managerial motivation in research
fields. However the research from the perspective of independent directors’social capital is few, and only a few arti-
cles mainly concentrated in independent directors social background, network structure, overseas background and
so on. Therefore, how should pay-performance contract be structured to induce managers to increase corporate per-
formance? As a social person, how does the social capital embeddedness of independent directors affect standard
pay for performance scheme? All these questions are under studied.

In this paper, based on the data of Shanghai and Shenzhen listed companies from 2005 to 2012, in view of the
embedding theory and agency costs, we design a comprehensive index system from three aspects (horizontal, verti-
cal and social reputation) to measure the individual social capital of independent directors and systematically study
the influence of individual directors’ individual heterogeneity on executive compensation performance sensitivi-
ty. Empirical results show that the more abundant social cost of independent directors is more conducive to enhance
the inherent relationship between executive compensation and corporate performance, and further improve operating
performance comprehensively. This study enriches the social capital theory and broadens the research field of corpo-
rate governance environment.

This dissertation enriches research literatures on the interaction and substitution relationship between social
capital of independent directors and law protection. Though there are lots of previous literatures on the mutual sub-
stitution between social capital and the law protection, yet from the perspective of executive pay-performance sensi-
tivity, there isn’t any paper trying to analyze the substitution effect of independent directors’ social capital and law
protection, and the research perspective is innovative in the existing literatures at home and abroad. This empirical
study found that in the area with weak law protection, independent directors’ social capital is conductive to enhance
the sensitivity between executive compensation and firm performance more significantly.

This dissertation enriches literatures on the substitution relationship between social capital of independent di-
rectors and the level of regional trust. There are lots of existing literatures analyzing the influence of external envi-
ronment differences on the behavior of the company, but research literatures on the substitution relationship between
social capital and executive pay-performance sensitivity (trust) are rare. Empirical results show that the individual
social capital has a significant substitution effect in the region with a low level of trust and plays a vanguard role in
the aspect of improving executive pay-performance sensitivity.

Key Words:independent directors; social capital ; executive pay-performance sensitivity

(TEAESHE 3 1)
97



