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BN, 3 P RN A (i 4 ,2010) 0

SR , AT B B UL A7 AE — 52 9 2 4, SR BUAE 40 F Wi J7 1 - — 7 11, i T4l B AR 47 Bk,
B E s WA B AR 0 R 7 A T B P A BRAL R A A I B P AL ] R B AR T
F8 VA T 4 e 5% WP A Pl IO X — SM R IA B S PR e s TR 2 bR S5 A0 IR A iy o9 B IA B R (22
%224 ,2019) P R T E A A IR BCR B T B AR BB . 507 T, N SFAT G AT Ak HL
T IR R 29 AL, 5 B0 B K AL (Xu A1 Zhang,2008 s # £ 05 4 20150 ) L g Abh, 4
R A T 75 8 g T3 6 B 7 1 AT R A TR AL T R I < VR VEELOE L Sl S L L B i
PGS IR, AR T Al i K30 B (R [ 45 ,2015) Y

A7 ORI 3 B AR R R B TR A S AR Al 3 AR 2050 R B AR A A 1 B, N TR
A AL BORFVATERE 1, P EREAT T AL b R B Al o) B B R T B AR
S T i 9 W A A 2R I TN B 2 R Rl R AT R L A Al R Y RRAE T ST
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FH AT PR TR 36 B i) 28 TR 3 TG A (R 42,1996 5 B B AN k201017 ) o 48 B SRR B L)L B
PR Al B R HE 42, ) 25 4T PR FE B IE S SE R, LT 35 BL R S 5 el 0 9 B K (25 4 e R B
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2014 524420191 ) BB HEAT T AN R D FRS 0RE - (1) 9 2 Wi I W 22 5 5 (2) 9 0 1 5
S AT O I AE 5 5 (3) S HE IR A 1 A 22 U O WA By 58 ) - £ 2 A £ M 2 T B TG B B8, 2
R R TITE [R)AF JE A 22 0 I, (A B 405 — WO W (A 3k 0 5 W R A 2 86 0 P O 2, 7 SC i
PR T R4 B v e R MU (4 — L T WV AR BRI ) 5 (4) B S RAT L REA 5 (5) B ST 5k " STIR
A LA FEREAS ; (6) SR I MBIV 55 15 B, 1A BIAE 845 0 S RO Bl 2 O REAS . 28 3o 5 o b 11
J& AR SO 3 T A3 688 5K bl /A FITE N Y 1841 AWML AS . g T 304 65 40 3 {1 By 2 ), % S ox
AR SRR 1% K EERT T 4 R AL B,

2. TR

(1) WA A At o R T O W ke 5% 000 2 A O A i 48 53 35 2R 1) 522 1) T i T 0 5 6 K T 300 o i
BEAB(EHRMZE ],2017) 7 B, A SO K09 1 S50k IR E R D, B IR B A Sk
(Gregory, 19977 s PRt Fil /5 B 45,2014 1)) | A SOl I W 31 35 A 8 5 0 25 ( BHAR ) S i &t 1 i
ONF I B KIS . BHAR 55 T Wy S5 20 ) 0 25 9F — P HF A B 2 25 4000 25 Tt 48w B ST 25
L T 3 2 A B I 2 A 2 KN, % BHAR 313, 2% Fama Hil French (1992) ™
i FE T T A RS A 25 I TR — T B BG, 38 T IR 5 I A 45 24 H T B T B 9T W S
24 A BHAR . 9Bt 5 07 1 145 25, AR SCH i IR W U5 36 > H 9 W S5 9 157 A 88 0 ik 25
(BHAR2) 47 T Fafd PER 56

(2) RS i o AR SCHOAZ O A B i LA ol 0 4 T2 9 (Layer) o A Aok & T8 2 2%
A E A B2 FE) LR 2 RS R K S Fan 45 (2013) 1RG5 v 0 B A 1
BB AT W & T2 900 1, SR 5 MUK ; 0 5 & I35 S5 0 2 AU B BE 4%, U e
PR A e B B A5 AR e o B T e ) TS AR R B R A < A T SRR RN 22 18] R
Pl o6 ZOTHER” T TR B RS

() Pl s i A5 S BA B8 (R AR 45,2013 s Bt 4 A0 A5 B 452 ,20147 5 B JK 4 11 4 1
B 2016 3% AR 45,2019 ) [ Ay | AR SN LA J2 T 8 45 42 ) A0 L 20 02 < A0 R BR 08E J2 T L, FL 4
91K (Marker ) FEAA Wi 8 (Media ) 3 37 W J2 T, G145 I WA MR ( Value ) DL K 2 75 B8 3% I 10 45
Jifi 1) ( Adwisor) ; WF 55 6 4 22 1T, 445 WAL 53 B3 JE ( Seperation)) /A FUAE ( Size) (4 FIBE 11 (ROA) (h,
K B8 1 ( Growth ) FNGE 7= 40 i 3R ( Debt ) 5 2N B VA PR 2 10, GL 5 B AL £E F & ( Concentration) | — W& —
( Duality ) F1B 57 % %5 WG] ( Independent) o AN , A< SCIE AT 45 Ml i $28  (Industry ) FVAE453 i 51
A5k (Year) , LA J6 v WL 20 9 15 I A T ol 550 4F 49 1 725 F) B 25 0 R

A5 A5t 9 5 ORI 7 A 1 R

* 1 RERXHANE
EEXA %A L i %R EX
K 33 T K BHAR FH N Y AR 24AF KA K
HRBEEE | KMHAWAH BHAR2 IS R A 36 A A I H AR
4B 3 T K CAR 0t A Bk

O ASCHEE— BB P H 5T & T IR GO I 1 S 5
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TR 0 VR LI PR 2R ) 5 6 FAT RE A AE Y FRE G SR O 22 A, AR ST T AR /D> 3R 12 1Y
8 OV B AT AT S TSR H A B R GO A A O W S AR B ), AR SR A
R (1) FEATR S -

BHARM =B, + B, Layeri_, + BzLayeri, + yControli,, + 06, + Sj +96, + e, (1)

Horb i Ron Al ,j s ATk, ¢ SR8 IR (AE43 ) , BHAR, | Wy w5 il B 72 B I 01 1 I B3 84, Layer, ,
i B AR R A IR R G, Layer, oy fift B AR B 1) UKL, Control, N 45 il A8 85 45 ,8,.8; F1 8, 43l hy
Al 151 5 280 AT Ml 8 5 24 S 8] [ 78 RN, &, R BE LR B 0 0 2R 4 <7 38 22 738 o 1) — R I
Layer, /) ZEL B, .3 N 6, ) 36 W 4 = B8 J22 00t BB AT Al O W B A 5% i S 480 U Y, BAGIS: HL A

W Ah AR Hy ST I AR U RR R R, T DL B A% R A R RS 2 A W T Ak

Brint i ik 81 e 3 W S

j‘o
BFIEELN Layer, , = ~28,
2

T FLUEER S o Br

LR MR ERXARHSNT

MR PEGE @R, KWW S5 40 (BHAR) BB {H o - 0. 14, e /ME N - 2.26, e K{H A
2.30, bpifEZE N 0. 62, Ul WAF B A, AT i olk i 1 301 9 W S B AR B oA 97, OF W S 200 55 4 v 5 4
FREIRG(Layer) FME R 2. 69, Fe/IME N 1, e RAE N 6, bR 1fEZE N 0. 98, Ui B [ A7 A oll 6 5 85 2
YRR HTE 2 ~ 3 JRZ 0], AN [ Aol ] 4 7 B8 2 OB 22 BB R D . AR G REBOR A , I %™

@ Horp B AR SR B L T A T R P R AT RO SE R RS LT 4 ARG R B R AT
LL 3 15 (La Porta 45,1999 '

@  EZRIERG) BRSO R IE O %, R

@  ICAMUE S KR T IR E A AR AR . AR IR AR S S, 2005—2017 4 i) op [ E A T 4 R 4 5 B HE A% ke L
FikE 14 2,
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i % (Debt ) 55 4 Ml WU ( Size ) F1 28 I BE 1 (ROA) BIAR 56 22 HGAF) 0. 48 1 0. 40 4h, AL T0. 3,
AR A O R BEAR . A S I T AR B Y 7 22 Ik B T (VIF) {E, 4% 8 H 9 VIF 76 1,00 ~ 1. 87
ZI),F35 VIF g 1,24 58I T 10, 158 B AR SC 92 UE AR 700 46 7 1k 2 ) R 77 76 7™ 1 1) 2 o k2 o

2. BPERS S

22 N HT SO B IR A5 S . Horp AR (1) A4 3 e AR R A R, B (2) % & IR
9% (Layer) 51 A& 09, WA 5 (3) fE L B hilh bt — 2B 51 A T 4 F 82 % (Layer) 1 R i
(Layer’) . |25 B W] BRI (2) o, 4 F B 2 9% (Layer) (9 R 50H 0. 04 {H R L F] 10% B9 831k
AP, B 4TI R (Layer) 5 K WIFF W53 ( BHAR ) Wl ) — R EPE X R R B, B (3) P, 4
FIEIZY (Layer) )2 KK 0. 42 BAE 1% K 5835 T 4 738 2 9 — R (Layer” ) B Z %0l - 0. 06
FLAE 1% K 8.3, X 3], BA 4L IS8 ( BHAR ) 5 4 785 )2 9% (Layer) 192 2 g 8] U %1, 55 3¢

1%&&%%%%ﬁéﬁoﬁ*ﬁﬁﬁﬁﬁhwm=—%ﬂ%ﬁﬁﬁﬁﬁﬁ”ﬁ%i%é?%%ﬁ

(Layer) #1703 3. 49 i}, I MA G ( BHAR) i5 B e KA o 3% — &5 SRR, A0 F P b 4 735 )2 9 (Layer)
15 3 ~4 Z ]I, REAE R I A 4547 B 3 B 2 U R0 B A A0 5, I b B e I I B3

* 2 G BB RO K S S ey B 4RO

. HA(L) BA(2) HA(3)

rE BHAR BHAR BHAR

Layer 0.0401(1.1354) 0. 4228 **(3.0059)
Layer® —-0.0605***( -2.8103)
EHEE 7 # # # 1%

B 6. 4794 (3. 9535) 6.3126 (3. 8368) 5.4891 "(3.2946)
R’ -within 0. 1291 0. 1301 0. 1363

N 1841 1841 1841

SN e fE; " p FoR <0.10, ™ p IR <0.05, " p £x <0.01, FfA

Rk AU« A R

R HE— 25 B0 4 TR G (Layer) 5 KW I 4730 ( BHAR ) 22 ] B 18] U %156 2, A& 3R ) Lind
il Mehlum (2010) " $2 HH 9 = BT 50« (1) K0 50 — VR I 22 809 038 1 5 (2) 4 30 e kb 2 A+
BT IAEAEIE SR G LR e F 5 (3) K B A A R A T LA T A AR 4 95% 14 Fieller
EEX AT, KRR, & TR % (Layer) 5K I W9 Btk (BHAR ) 22 |8 B 1A (1 {8 U #8056 2
TE 1% KV 8.3 (p < 0. 01) , — 3 75 X FR %l 0 00 119 48 56 R 3906 1% K7 B3, BLA Rl Layer =
3. 49 UL 7E 95% () B A5 X 1 [ 2. 89 ,4. 73] 2 P4, ZH (48] U A6 R BT o

AN WAETES R TR S

1. BAE RIS

1 il 4 7 48 22 R O WA 65 280 11 6 22 T 52 1) 55 6 33t U 8 9 S 00, S BON AR IR, Ky
b, AR Sl P 79 A SR I Ohe it e TS 7 ) A A B B — AR SCELZE R (1) TR T AR 2 R
I T Aol ATl B ) A 2 T T s 2k A T LR i A A ) B A A S R
FE T T B B 3 /N e v A R 1 PR 2 DD, T TS R e, AR A M E A L TEA 4
b 4 T B R G B SE (Lin 25 ,2012"% X045 A48 /NG, 20120 530 2y, 201774 ) |, 43 54 i 8 =) e
FEAT Al b X 25 4F 42 368 [ A5 ol 4 88 2 4% 09 3948 (mLayer ) FH — R i (mLayer” ) 4 3 4 T35 2

O 2R R 45 A e W S5 R RN &R TR
23



THR,EXE,NEE BRACULEFERZEHMEY

G (Layer) 5 H R I0 (Layer” ) 19 T HAR & KB ES AN 3 From . BEAI(1) AR (2) HEE—Fr
B4 il T2 AR i mLayer Fl mLayer® Xt 4 585 )2 9% (Layer) 5 H Z Y T ( Layer® ) fy 18] 15, 455 41 rfr
5 A T BEAS R A R E 508 0,65 F10.79, —F IHE 1% KV 35, R A SC T BAR & (1 B 5K
R, R (3) A A — B B AR S LA EIE TS B B A [ S5 R SR, 4 R A
Gl (Layer) () R E0HN 0. 45 HAE 5% KV 53, H R I (Layer” ) B R E0H - 0.07 HAE 5% /K-
F A F BN ARG B B XS FRECN Layer =3.37, 5 A5 IR B AR — B, DL EGRUI] 1
i ] T EL AR UEAT B B/ IR R AR B A S5 IR AR Fa

* 3 FERAITEZE_MERN_FEHANERERBER
- HA (1) BA(2) HA(3)
rE Layer Layer® BHAR
mlayer 0. 6498 (8. 2416) -0.2924( -0.5557)
mlayer® 0.0145(1.1745) 0. 7899 (9. 5854)
Layer 0. 4448 *(2.2404)
Layer® —0.0660 “"( -2.1395)
BHEE # # = #]
Ak /AT Ak /B TR B E B RE 7 4 % 7 #]
& H R 1.3408(1.4429) 4.7323(0.7632) 5.4680 "(3.2204)
R’ -within 0. 6594 0. 6409 0. 1396
N 1841 1841 1651
GEORLE U AEH

o — EIFIIREA . BRI, ERTSCSSIESS 6 T, b T R4 B o R A 2RO W S A
ASCRAR T AR B 5 — A I W 0 LA HE R 5] 4F B 9 22 WO I X IR I Sk M S o g T AG 96 9 1
S TR T R 22, AR SCTE e T REAS B 8y X, o [ AF B A 19 22 A O I S e B T LR AR K
g, TR T O RE AR BEA TR AR G . KBRS N 4 TR . AR A P LIE L, &%
JZ 5% (1 R (Layer” ) .35 0 17, 3+ B sRAG HOW Bl o 3. 35, S5 A S04 R A —F,

#* 4 EHFMERFTREED R SR
. BA (1) BA(2) BA(3)
rE BHAR BHAR BHAR
Layer 0.0244(0.6772) 0.4023"(2.8117)
Layer® -0.0600 " ( -2.7286)
EHRE 1% %l 1% #l 1% #
A W /AT A /B JE] B N 1 & # 1%
W BN 6.1832"7(3.6709) 6.0941 ™"(3.6062) 5.223177(3.0458)
R’-within 0. 1307 0.1310 0. 1370
N 1819 1819 1819

BRI IR A2 4% A1

o AR B2 7 5 BRI, 7 AR AN R0 Ty OGS SR £ SR A K R I, A SCf
FIFF W 36 A A (908 38 H- 54 W a ( BHAR2 ) B4 JoURE B v i) DAAS e (R AT T RV PR AR 3. A
WL RN S Pk, IS Al LA th, 4 732 9 R I (Layer® ) 535 71, 15 3 3045 R LA
—H SRR PR 3. 14 iR T 24 > A 9 BHAR 13 A9 4518 . X R, & 5F 2A
R 0 B BB B DR M A B AE 5 A T 3 4 BB H T AT SBCRL 3 B Y S X O I SR S ) H
Wk,
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x5 FRFATEEEFANREERLRER
e #A (1) A (2) A (3)
rE BHAR2 BHAR2 BHAR2
Layer 0.0123(0.2651) 0. 5261 *"(2.7450)
Layer® —-0.0837"( -2.7623)
BHEE 7 # 15 #l 1% ]
Al /AT b /BT B RL = # # # 1% ]
T BN 4.5003 (2. 0693) 4.4633 "(2.0470) 3.3254(1.5042)
R’ -within 0.2286 0.2286 0.2354
N 1554 1554 1554

TERR R A R

= S ] 7 Pk R T K B d [0 09 7 v R B9 TS E R 2%, AR SC % ) Zeger Ml Liang
(1986) " Sauerwald %5 (2016 ) "ty 5 i i FH T A 3175 2 (GEE) J7 i XA (1) g 47 8119, 4
EaE BN 6 iR, T 6 Al LA th, & T2 G R I (Layer’ ) 5.3t , 2 505Kk 459 o xt
Py 3. 39, 5S04 RHA

* 6 FHEPTERREERRSZR
5B A (1) HA(2) HA(3)
= BHAR BHAR BHAR
0.0139 0. 1796 "
Layer
(0.8408) (2.7043)
) -0.0265 "
Layer
(-2.5767)
wBHEE 1 7 7
A M /AT b /B T8 B R KR 7 = 4l 2 4
F B 0.3838(1.1266) 0.3764(1.1034) 0.1090(0. 3064)
Chi2 184. 1745 184. 6798 192. 2287
N 1841 1841 1841

BRI IR AF 4

1. WSMEREEMN X E/ER

B SCAS R A BL, 2 5 B3R B 55 A7 BRI A AT 45 o BORF T AT Aol ™ f OB 3 A 22 355 Y
B H G 2 A BRAR A b 2 AT S LA 5t v Aol 18y i 37 KPRk SR B R 2 2 T 22 3 23
TN B Al JC R ARAT A e I W SRS T DR A T 2 T YA BRATL AR A (4, 3 B OXUR: A £ e S BT
PRI A i T T, Kt A 1 4 P K9 IS ST 3 L 2 B Ry TS e 2 LA o o 1) T 2

58 3 9 2 U B IR FRA AT B0 A1 R IR BN AR 6 (Jensen il Meckling, 1976 ) ™" 1fif 1% F 55 44 25
RN L HIEI  IF HL TN SR B R & 45 WEB 1R AT (2R 4842 ,2016) T I R B 1 A1 S
16 PHAT AR JE A1 Bl [ i BEAL Y FTREY B E RS A AL T BE . O e, AR SO UL W R T 7 4k
KPP B AN B R A B I A 3 B O T N AR B BE A S EAE

—J7 I, A7 BB B T 2OE W T K B A BRI A lb AR 5 BOR AR S5 BTN IE 3R
B2 1R 6 BE 55 14 (Zhou 5 ,2017) 7 A JLEE AR O B B IO BE AR . 24 4 R R R DI AT BOR
6P S A, T 225 B B BE)Z S0 G0 Wi AL o B 1 T 1 K Y B RE 8 ) 55 1T B R IR
B LB, SCRE A 22 5% IR B A v OR S AT D A0 R BRIE 2 T I 180 9 Y < TR TR S I Ak
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ZWEIEAI R R o 5 — I, % T EA AP s R A, BN 4 F B 0 1 i 3R, il
B ER 55 P e B S T o 24T R 3 T 2 %ty 8 i U6 55 I 926 4 52 000 1 R B T 0 A UK
D M R A AL AN A BT 2T VR AN ERA TR T RS R TR M R
F AN RA B 2 4 0 AR L DA S e R A5 A 8 2 1 45 0 AR B LS BL4s 3 SUAT M
1 55 B 3 A 42N WM 25 B9 I 9 4524 (Liu 1 McConnell ,2013) 177, 24 4 8 R G 4 2 1, 2 95 3
B S M T AT R A A T 2 0 080 5 A R B R W R A TE — AR b R R AT
BT A S U S T K PR A AR T 7 1) R A TS R S R I SR B AR S R

ARSCXF IR S AT T I6IE . Hansen (2000) 1] Haans 42(2016) (49 B, N E U RISCR
P A S T 6 815 0 P 2 D 2 B 56 154 7 i o JEG R 00 3 B AT B AE . I, AR SC LB SCHE B T A
] U 780 5 2% bR Al A B 5, 43 59 B8 E SN A T PR 2% B 4 L BRI SS SR N F T TR AL (1) |
A (2) AL (3 ) Sy X et 2 D00 [0 01 225 5% R (4) BEARL(S) RS (6) Sy o R Al 0 [l 01 4%
o Hih TR (1) R (4) S oR A 2 0 v (] 0 [ )T 4 OR BOR L B (1) e TR
(Layer) ({) %0 40. 20 BLAE 10% /K- B3 45 (4) o 4 732 9 (Layer) R R %R -0.32 HAE 5%
KOV X R W E A BRI, 42 T JE G (Layer) 51K 13 W9 B33 (BHAR) 43 51 1F F1 4 ) 2%
PSR, 5T SCE] U LS 36 45 AR 4G

x 17 ShEEEERMAATRE KA B E AT IER
Layer<3 Layer=4
RE HA (1) HA(2) HA(3) HA(4) HA(S) HA(6)
BHAR BHAR BHAR BHAR BHAR BHAR
L 0.2010"" 0.2062 " 0.20117 -0.3198 -0.3260" -0.3537""
ayer
’ (3.1100) (3.1931) (3.1076) (-2.3502) (-2.3828) (-2.6339)
Mark 0. 1342 0.3090 0. 1346 0.2203 0. 8491 0. 3995
arket
(0.2564) (0.5827) (0.2568) (0.1912) (0.5349) (0.3524)
Medi -0.0241 -0.0232 -0.0236 -0.0772" -0.0803 " -0.2792""
edia
(-1.2774) (-1.2313) | (-1.1022) | ( -2.2559) (-2.3129) (-3.1977)
0.4767 " -0.3194
Layer x Market
(1.9600) ( -0.5775)
0.0017 0.1272™
Layer x Media
(0.0572) (2.5069)
ZHEE 7 = #l = # 1 = # 1
g b /4T A/ X X . X . .
e 7 % = 1 = %
B 1) B R RO
4.4938 4.0029 ™" 4.4897 " 5.6538 4.3827 5.4568
G &
(2.2268) (1.9717) (2.2220) (1.4847) (0.9946) (1.4590)
R?-within 0. 1227 0.1267 0.1227 0. 4497 0.4510 0.4731
N 1517 1517 1517 324 324 324

BORER IR - A2 R

B (2) ALY (5) A T & 738 )2 905 1 A K F B S8R i ( Layer x Market ) 1) [5115, [5] )4
UR R B (2) g TR RS T G A K ) ST (Layer x Market ) 1) 22800 0. 48 HAE 5%
KPR B (5) 4 TS R 5 T A K K- 9 S I ( Layer x Market ) B R %00 0. 32 {HR X
) 10% 19 WF MK X 4R R AEE U ISR MM, T 547K (Market ) 58 % 1E 18] 14 55
& TIER G (Layer) 5 KWW ST (BHAR) Z [0l 9 IEAH G SE &, SCRF 1R SCAIWLAL o

FERY(3) ML (6) AT T 4 535 J2 9055 WA G B 9 S T I ( Layer x Media) £ 181, 5] 19 45
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TR BER (3) G 5B R R A W B Y 58 TR I (Layer x Media) ) Z %t R — 0. 001, {H 5 3k 5]
10% (9 835 VKT s 70 (6) Hh 4 25 J2 2 15 10 1A W B8 19 28 e 33 ( Layer x Media)) 1) Z %0k 0. 13 FL
TE 5% K %, X W, 16 18] U L6 R 4 M, 800K WS B ((Media) BE W5 ) 8 5 & 535 2 4%
(Layer) 5K W1 3F M558 ( BHAR) 22 [0] B R 56 ¢ 2, S8R T SCHI WS, o

2. & FHERSEHHMES

SO TR 309 0 1 553800 AR SO R AT 36 E , R TR T 4 7 3% 2 40 5 0 W 5 5k =2 il i 48] U 80 G
Z (IGO0 25k 5 R B0 5k i B L T RE AR 22 B (R AL AR 4 2015) 1L K]
FENA B [5]3R5 A0 B B ( R R AR 3 1, 2017) 0T K Lok
947 I 750 36 TS 0T A il 2 0% g R R TR 3 5 40, U O AR OR T B AR AR K
AR SRR A (252 2017) 28 PR B4 B Nk R B SRR SR 20 F bR (2 4
2019) " REAE TR M 2 OR L S2 IR, B 6 20 v R R4 A 3 B A R S
SRRTRIIY o LR 55, 35 W8 0 % 0 B0 B 0 5 20 10 O g A5 10 B Sk SRR 1 52 7, fe 75 4 < %
B SR WS R EA R,

T BRI — WA, AR SOl I ) B R AR 25 R (CAR ) B 4 I I B4 60 30 5528, 5 4 S A 7
o B K30 9 T AT LU X T CAR NG AR S0 % O SOk (40 3% 45,2008 5 Bt He 45
2015""") fy fifi , AR 4% Brown Fl Warner(1985) ' g7 4 B ik | LU WA 28 4587 150 H 2 30 H 4y fl
U, AAE B R RTS 2 BN S O mHSE R 8 R, Horh B (1) B i
) A e 0 R [ )5 A (2) 7E G R A T & F B2 9 (Layer) B9 — YOI, [] E1 45 S e ], G &
$ 0.02 HAE 5% KT B3 88 (3) ZEAE R (2) M LRl b oE— A T 4 782 90 — ki
(Layer®) , A %5 R 3B, H RO 0. 01 {H KK 3] 10% (9 8 Z MK F, 20 & T 2R (Layer) 5
S IE MRS (CAR) 22 6] 9 1E AR K BV G B TR AEAE U B2, 3035 T AT SCRY LS,

#* 8 SFHEERNERAWERGEFTER
55 BA(L) BA(2) BA(3)
. CAR CAR CAR
0.0157 ™ 0.0491"
Layer
(2.1003) (1.7312)
) ~0.0055
Layer”
( —1.2204)
EHRE 1= %l 3= 1%
Al /AT e /B TR B RL 1% #l & # %
-0.3186 —-0.3845 -0.4236
F B
( =0.9490) ( —1.1429) ( —1.2539)
R*-within 0. 1651 0. 1700 0.1716
N 1439 1439 1439

YRR IR A
N, &

AR SCHE T T R A Al AT B2 5 BA BRI A, R P 2005—2017 4R IR A B A L
28 AR, SRR T K B AT Aolk 6 PR R RS RBDF SRR U BCR JFERS N 3 ~4
RSB B R AT B, E— 2D 5T R B, T A K A M B X B S R BT AR Y
&R RGN T AOKFRES IE 10 98 15 & TR RS IR ST Z A B IE A R R 5 TR
JRGARZ W R B REAE T 10 IR & TS R RSP W ST Z M B O R R o B BT A B
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[ A A lh 4 TR 5 MWDF I S8OE ARG . T BRSESE 8, A SCHR L T U0 F 3O R %

55— ATEURGA S 2 B RNG MAAEE , 2 F 0 B T I S N, 2T i 8 B R O O
T 255250 5 T 244 19 28 03 THUASE 5 P A FF i 65 7 A B A0, T A 2% 477 9 285 3 B =X 1) A 34, £l 3k )
RIS B — 251 WY, 2o B 10 42 ) RO RO AT — 5 £ Mo, o [ 65 PR il o B o 5
LRI R AT BORMA TS B EUA PR O 3, R, 78 2 5 A% A Sy i IR A AR R
550N A A B W32 4 W B R ST A A5 AR TS A A Al O R R R RO S T
PNENEIA T — BRI A2 S, AR SCRIFFE 2548 % T e 42 o A Il 42 P U2 0% 352 725 4 DA VA BB
A S ) LA — 5 S S S

85 SRR I R ENA B, T AN T AL AL R PR RV SRR AT, O LR A A A B
[G) A% WAV o AT R A B UGH 59 T, 3 B DR I =2 B, 8ty PR s 5 I B T4 i R 2K
VA B S 20 R T 7 oL ik o TR IR T T 3 K ST R A A Ay A 2K R A 3 T
HU L A% 5 2 W 9 A IR A AR R B8, I UM, 76 A ol B S B I 1 06 3 P
VAR A G Z (B 2 A , 7 70 55 22 D R Fr A3 3 B A, Bt VA R, B e 3 B 28

T S T AT B A B BOE BT I O G 58 8, AT AL i B F 4T I 20 B A B A B Tk 2%
5 e AHE 24t S A T I (R 422 19965 2 4 22 RIS S0, 201072 5 2 4 22 4 2019 ) {E A3 A —
S S g 5 BT A i e B S TR R A R RN A LA BPL AR AT 4 AR % 8 R W 204 B
A2 1 DG 0 56 2 U] 5 A AT e FE A il 9 BIARE 2 R A7 B B AT S, AR MRS b, AT LA
PSR ST RGBT B ST bR R R A 7 s v HE— 2D b AR 1), 5 3 4 AT R B LIA B
PR B BRI P 25 W), T8 Al YA B A AR
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Pyramidal Layers and M&A Performance of SOEs:
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Abstract: The direction of SOE reform in China is to gradually realize the transition from administrative governance to
economic governance. During the long period of this gradual reform,both governance models existed simultaneously within
SOEs, forming a unique administrative-economic governance model, which is typically characterized by the intertwined and
dynamic evolution of administrative governance and economic governance.

In the pyramidal structure of SOEs, administrative governance gradually weakens and economic governance gradually
strengthens with the extension of the pyramidal layer,which precisely reflects the characteristics of administrative-economic
governance. When the number of pyramidal layers is few, administrative governance dominates and is characterized by the
administerization of corporate goals,resource allocation,and executive appointments and dismissals. This brings institutional
advantages and effective supervision of executives that facilitate M&A and long-term integration, but political burdens and
incentive distortions can also reduce M&A performance. When the number of pyramidal layers is more, economic governance
dominates and is characterized by the marketization of corporate goals,resource allocation,and executive appointments and
dismissals. The property rights system and market mechanisms improve the scientificity of M&A decisions, but weaker
oversight of executives exacerbates insider control and reduce M&A performance. An optimal layer exists between the two
endpoints , when the two models are balanced and complementary,and corporate M&A performance is optimal.

Based on data of state-owned listed companies in Shanghai and Shenzhen A-shares in China from 2005 — 2017, the
article empirically finds that the pyramidal layer of SOEs has an inverted U-shaped relationship with long-term M&A
performance, and reaches optimal M&A performance when the layer is between 3 and 4. This finding remains robust after
examining endogeneity , replacing the M&A sample, replacing the variable measures, and replacing the regression model.
Further research finds that the inverted U-shaped relationship between SOE pyramidal layer and long-term M&A
performance varies with external governance factors such as the level of marketization and media supervision. Specifically,
when the number of pyramidal layers is few,the level of marketization positively moderates the positive relationship between
pyramidal layer and M&A performance. When the number of pyramidal layers is more, media supervision negatively
moderates the negative relationship between pyramidal layer and M&A performance. The article also finds that SOE
pyramidal layer is positively related to short-term M&A performance as investors will respond more positively to economic
governance.

The main innovations of this paper are as follows. First, based on the perspective of administrative-economic governance
of SOEs,we examine the dynamic evolution of two types of governance models, and their economic consequences under
different states. This deepens the understanding of governance models in the process of Chinese SOE reform and adds a new
perspective to the research in the field of pyramidal layer. Second, it combines the economic and administrative perspectives
of existing studies on SOEs’ M&A performance and expands the research in this field. Third, it examines the interactive
mechanisms of internal and external governance of SOEs and provides useful insights for the advancement of SOE reform.
Key Words : administrative-economic governance; reform of SOEs; pyramidal layer; M&A performance
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