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(ITHEMEAFLIZR,IHE ®W& 330013)

MERE MH RN AR E Sk, a5 0WEE R BR R BRZ B AT —&AT
HAMNEHNFEREN TS, IHERT A AT Z 0 R BRI RN A, ST
DPAEXBAREZA L KXANT —RAFAEEFEHFHZEH R R, RALE A M RE
BBAE —BHTHA RGN T EHFHEZE, RAMRBERBRERN BT AN RER
THMEHE . AT HXRAWELHRE AXKIA, —KOHATEZREFEEEA, &
BHE CEOREATN MAHMERAAR, EXHELL, AXRR, -KTH A2 W
CEOR Ay, #tmMPumEHmEr, aRATLE, AXRA, gREFITREHER —KAT
ARG EER, R EEHFHEE,;, RO A NG EHFMZ BN EBER, ARE
FAFENNDENEF, EREERR L AXHRTEABTFERE RARELHR
Wik ERBEMBRE FRROER RAMmELRAMI NI EEHET &, HRT
RAREE, AR RETRT-RKOHARNAFLNA, FETHEHFH ZE ML X
WA EEF R RE P ETMEA

XER:-BAFIA wmE FMEE KT BB

HEHES F272 XEfrEE:A XELHS:1002—5766(2021)08—0091—16

—. 50 &5

—EAT B AR T AR SR T 3 R AR AR YT X A b4 R B i 1 Ee A
a5 I 1] X T 2 ) 4 o A7, 7 AT 8 2 vl Ui SR R [ 2 R R B AN L B RO A
B F HA DY B O T IR AR S 3 R B L 09 R A, P B 2 A 2 R )%
T —F AT B AP B G Bk B 2 . 2015 4R 5| K 4 [ 55 3 10 S A8 15 0 RHE IR 4, 45 B HE R RT
WE N — BTN R ERER . SEPR b B E 2 — AT 3 ABLZ I 2018 445
KA 6 4F Y B I IR A 4 2 IR B — BT 30 A AT R, 2020 4E 6 A 1T S 4 IR R R — B AT
B HM S X8 — BT s A B A B, R e TR [ YRR T 8 4 ik AT R4 B AR (R
REN,2019) 1 FEBALSM A B R, 45 AR 0T — BT 3 A ISR SR AL B R s 0, 4R
PRI R AR T S0 B 287 0 BN T — 8007 30 A BB 58 35 B i 2% 4 JiE & T, Mathew
(2007) 4087 T —BUAT 3 B BUFE 3 W o B 3 A1 JH 5 Ghetti (2015) P 4347 T R [ & 56 F — 3¢

75 H #7:2021 - 03 - 08
« FETE 5 RBR R A 0 H0 B R - b/ A% 25 3T — 50T 30 A B A 30 P55 B B 5T 7 (72002086 ) 5 2 F LK
SRR L TR AR TR S LA T AT R (18YICT90227 ) s 357 ¥ A SCHE SRk 00 1 ph 386 £ ) 4 480 4200
THER BRI 5 £ Ml kE 2 FEAEBIFE 7 (19YJCT90182)
e Ay B — 4, 2R, DF T R 2 T T 20 136 B, o1 T 5 4 :012hang0125 @ 163. com; 3k HE#%, 55 , 5l 042 , O
FEHUL A T 45 T TABE 0L T (54 : danordio@ 163. com . JTIRAEH « Sk b #% .
@ AR A TFE W2 L2 w4 R A0k ) (2008 4EA51T) B985 A+ = &M
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FFE A S P SCHk ) AT A (2016) 1 922 BR (2019) T B N 1 25 S BE R T
SyHTo BRI, 2 Bl BEAT IR 2 35 b T T 56 22 JBE AR =2 0] (AR SCRR =2 AE I B4R ) B — B AT 3 A
10 A, AH B LR SCER |, Jenkinson £ Ljungqvist (2001 ) mzj"aﬁl'ﬂ ,— BT s AU B
T 5 e TT I 2B v B 7 A A R T SE MR IE I . Weber 28 (2012) 77 A1) 5 - 1 35 89 2 T8
RN B — BT A AP 5 BN, 51 & RT3 S . AR 2, RGBS L 2 Sk e
Tk E AT I — BT 3N IG5 6 T — 5507 30 A 55 7 22 B B BF 52, D0 O o 7 e

(S 5 T 2 B LA A BB RSB B B RE R . (1) AR BRIy, CEO R
AT R PSS HMEIEY KA. W TG SO B A B, CEO 23 F) T b i 58 1 A, 32 5k
AN ARG o AT 2 i BE 3 YT A 2 [ B9 4k 7% [ (Jensen, 1986) ™) s s i1 F T T v AL 7, 3K
M P 2 T 2 ) 2 5% I B 245 B D 45 D B B G (AN D R 4R ,2010) P M T 4
A 24 45 B0 T Bk 1l 8% 4% B3R ( Bergstresser i1 Philippon ,2006) "' 5 b4k , AT 09 RAFI AT g 18
FPUAE AR P 0 AR TG0 B AR (Aktas 25,2019) 1 CEO S o2 AR BRAT M B2 — « 1| ]
Frp g P IAL , CEO 23 520 L 1 B 3 52 29 10 o 5 , 3R IO @5 O B, 9778 B CEO M At w25 8 =2 1]
SR P K Ak 19 )5 1 ( Bebchuk il Fried, 2004 ; Bebchuk 28,2011 ; Wu 45,2018 ; Vo flI
Canil ,2019") 0 (2) W BRI A K, CEO il H: At 5 48 =2 ] 114 397 1 2 B R 0 T )05 71 460 s 8 Uk il 28
7 AR A FE 2% 5] 15 45 5% 7 T4k (Lazear il Rosen, 1981) %) CEO F1 H:Ath 25 45 =2 ] £ 37 19 22 I 12 A%
0 ) A TR S B A . T S BRI AR A S AR X AR T W 4R
2 (Kale 25 ,2009) 7 A SC60 R, — BT 3 N B 20 CEO 5 HAth &5 48 i 37 1 2 B
THRERENER? — I T, — BT AT LR AL AR W B AR, M CEO [ AR BRAT S, WA 40
BT ERIN S B 3 — T, — BT B N FT B A I X 8 A A U8 b L Ao R 3 T 2 B AR A 4 b S
il B 1 L Sl A R NS ) TR . W TR A S 2 B T o, — BT s A B & AR E 7 SR
BB CEO, B R @ 48 )27 R “#3MA 27 BUA SCHRIE S &% 0 B . A SC4 i — 3
TR DML T S H I 22 BE 10 ¢ &, B RS TR A LA DRI IR 2, AT B T I8 220 B A 2 i [ %%
AT

AR TR T - 1 95, S0 R BT o T IR AR 2 ) 43T — BT s A LI 2R . X T
— B AT B AR B F ST, P9 AR DG SOk B, O A F AT TR T N I 2 A B X — BT s A HEAT T
ST, A SCHR A2 B BEAR B BIF Y — BT B N IR R L AR SO BRI 22 B R BE AR BT T — BT 3 A B
WHIZ 0I5 S, 9T ELAM T T A [ 25 280 14— 00T 30 0T 357 19 22 BE 14 S 0, 2 00K 4 B JBE 5 1) — 34T
BN T B RAEVBAE R, VR T B SCIREOR o U A SO — B B A B R T R
PEAAR ST SE o ¢ T i A 35 I 25 BE A BT %, CEO Q34T 24 ( Bebchuk FiI Fried 2004 ) "' 4% 3% 34
i ( Coles %5 ,2018) " 4 B s B B 2 BE M A 2 — . A SCHFFE £ W, CEO AR BT R 2 R &5
I 22 BE 1 A A T RS R SRS R AR R R A I 2 BE I R R . AR SCR B
A TG R 4 — BUAT N R A WA L A CEO L) IF 55 240 5% W w5 45 I 22 B A
A e BB AR B — BAT 3 AR BE A S b W B CEO i) CEO AU AL AR AT o, e & 9 550 45 7
T2 B KAk . )5 L A SCNIR M EH R B E 5 T CEO RS MM EBF5E . B4 26 F CEO AL 1Y
SCHk, FEE AT CEO U I & 3 J5 B, 0 A SCHk 6 1 CEO AU iR £, At &8,
CEO K372 314 w42 AU 25 K0 19 540, 24 WA 8 28 2 AN IR AR 3 3 — 3007 30 A DI A0 e 42 1 8 4%
i, CEO A J7 2 M 55 5 24 B A 8 28 AN B AR 20T — 04T 3l A DS 95 A T 32 J B R 1, CEO A
JIENLINBE o X, P ARG R S CEO AU YRR =2 —

L SCHR ITSTANAE 5 MR

CEO -5 H b o 45 - 320 350 I 09 22 980, BBy o A R I 22 0 . S T 3N 22 BE A9 )5 2R, Lin A1 Lu
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(2009) 7S HT T R BRI 25 I 5 20 W SRR G AR FE BT I 25 B AR S 4R 5 0 W S Ak, Chen %
(2013) "2 2 BR, 25 45 35 T 22 B 52 W) 2 ) A 2 W8 AR RS « 38 M 22 BB K, 45 W A R A B . Park
(2017) 2V 3 Br T 0 5 7 I 22 B X 80 AR A BRAT S ) S L, o R R A R TN 2 B I, A D AT ELSE 2
A PR T . Huang 258 (2019) 2 % B, 7o 45 397 I 2 BB, 2 ) 53 5 O ) B S 5 o 1L A
AT BT TR T I 22 I A S O (Kale 25,2014) 7 0 97 I 25 B 5 20 RO W 3
(Lee % ,2019) ™" 5 45 #2211 55 £ R A8 ( Amore i Failla,2020) " 45 [ iy 56 T 1 45 3 2%
B 10 28 5 5 SRS o B IE 4 (2007 ) 0T A0HT T BRI 25 BE 5 A W SRR 6 A R BRI 25 B R R A
A 2N R SR B v, R TR AR T Rl B A s i 0 T 4 (2014) 77 S B, 5 A5 397 T 2% BE 4
BUAAE AT g, T EL 13K 00 107 78 AR 4 v 19 20 W T B S o ol b A 25 3 — (2016) ) R R, A
A 22 85 2 B o KURG AR FELOF- o A D 45 (2019) 7 0 1 o 465 S5 T 22 1 0 2 ) R0 1 S i, R TR
T 22 B B 6 3 2 ) BN o LA, 1 S T 2 B 2 010 A 2 5 MR AT A B 4RO\ ( F 41045 ,2020) LB
2 EOE L0 7 AT N (BL5 FIKAE 4k ,2020) 1 45

BUA SCHRBR T 56 7 3 0 25 B 10 28 0 5 SR, iR A — SEBF 58 2 2 CEO AR HAT o 380 A6 54 1
THMEE AW BER, —Fm, CEORBIT A S 2 &S FH M 2%, Bebchuk F1 Fried
(2004) """ Bebchuk % (2011) """ Vo 1 Canil (2019) """ 3A K, /A & CEO 2 F| i F oh AL F7 , 5% 1
HSH e, YRS S A, CEO & R IE HF S, kY ki #i M 2
(Thomas,2004) ", Chen %5 (2011) " 1| Ff i [= %3 % BH, CEO A4Sy J2 185 45 57 M 22 B 114 BHL 348 it 6
el AR SERFZE v, 28 FRBE R E B3 (2014) B BRAEER A28 P (2015) T3 , 48 B2 KL AL )
SIS T 2 S R ) B B DI 2 — o 9 — 7 T, D B I R A R A T I 25 B A
Lazear F1 Rosen(1981) "' Kato 1 Long(2011) " 3\ Ky, 38 i % & CEO 5 HoAth 2545 22 [] i 5 W 22 B
Sfe A BRHR 5 T A9 4 b , R4S S0 IR 9 v 45 9 T TR 8% 0 T . Rao 45 (2018) 7 s B,
T SE AL T, R S S Z iR, LA SE B SR K e Ah i A — BT 5T YA
(Borghesi 1 Chang,2018) ") ¥ #h 25 7 (M5 A0 FL 25 50,2018 ) ™ A3 BT T 15 45 7 I 22 BE A9 LR

BT SC T B — BT 30 AR 4 B AT A 56 2R A0 JBEZR (R Al G I 56 R B AR ) ol ok 48 5T — 84T 3h A B
WL, FEAT 68 2 P AU SR IO ) 25 JB 2R (9 A R A B i B AR A (B AN M A 4T Rk TR AR
TT— BT 3 ML, AR G 75 4 B B I A, 85 65 S5 T 2 By S i L 2 D T

g B A B I 2 01— BOA T 3l N\ T B R 4 W B T L o v I 2 B A T SR, B R
45, 45 % Shleifer 1 Vishny (1986 ) "*") 56 TF 45 rh IR A i W0 5., J% 4% 45 v I ASL 4 D )2 3 10 P 2 0 2 )
4 R B REAS MR CEO A IRAT A o 3R SR ME AR =2 ) 25 3T — B0AT 3l A DML, 40 B 42 G R 4
FCH B T BRI R L, F4T 26 8L T Shleifer F1 Vishny (1986 ) ' ¢ T 4 v A B WL £, 7T LU
SEALXT CEO f Wi, o LU CEO FRBEAT 5| & i 5 45 300 22 BE 9™ Ak o) R FG o, o 42 A e
Fi— BTN BTG S )1 AR B CEO A3 T . — T8 At T & a ok
FU A B9 FBE 5, AT 60 M 2 8 A T W 5 o T L R M B R B — AT SO AT B
B CEO, M LA BT e MU BE ) BB, — BT 8 A B B 2R 0 , T B 0% % iy 2 ) A 5
TP (BRI 5 A0 B JF, 2014) MY B8 1) 3 4 IR 0 3 HR) 45 19 2 95 ( Yeh FI Woidtke,
2005) B A — BT S A BE S i) CEO M RARIAT oo 78 SCIA K, #a) B4 IS IS R 19 — B AT 3 A
A B REI I A F S B . B, — B4 B A 2 )T UM Y A L U S — 84T s AR
CEO 2 [l ({5 B FRAR B, i b W B 2k R, 0400 35 P9 22 B . 1% S R X F & CEO R ATy 7 22 1Y
IR AR N X R RL R, CEO MG 5 5 I, 9 R i 25 1. —EATsh AT LI 205 8,
REAS AR LA CEO 22 [] 9 AS X FR AL E , AT 0700 307 I 22 B o ATt , AR SO o 2 F ¢

H,, : 76 Hfh 45 (AR AR (A 100 T, W B TR B4R 19— BAT 3l N 2 ) o 4 7 22 0
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) A TR T A 1 — B AT 3l T BB A K v A I 22 B SR Ak B B B A T o X T R B
FREZR I — BT ST &, A TS (5L AT LA 36 3o WA LA 5 B AR M (i e A, 8 T L2 368 3 35l 0L o) 52
B R A 25 B A o T L R L W YR 7 A B L ORI AR S, — AR
SR A0 S S A T 22 B, SF B AR SRR 1 T ( Coles 4% ,2018) "'/ Lazear Fil Rosen (1981) '’
A T bR P — Bl S SR L, B RE AL 6 S SR AR R AR B 55 R . R
R[5 J2 G5 1 70 A B 2 B0, BB A5 98 AL 5 TH B AR FE L LR . Kale 45 (2009) "7 % B, 15 45 3 I 22 B
R, 7= A B B PR R SR U R BRGE o X A S R AR I — BT S AT L AT AT DUE YR A
I 22 B, 5 o B AR TR A R B I SO R A B O A TR R AR - o IR AR e
MBS ER ,— BT I R M1 RE ) 2 CEO %8 @45 3 3229, il i ™ KR 7] )2 4%
[) 1o 45 7 P 22 B, B B — A R B R AR B AL o PRt A SR R R

H,, 78 HA S5 AN S N DL, F8) B48 BE ISR Y — B0 7 sl N 2 e b oo 4 S T 2 0

Y B AT B N BEA T I I AR I, IR REAI ) CEO A BRAT O, P BGRAS H W 2 IR P KAk .
— BT NBA AR AR, R E BRI AR, A Ge i &l CEO B EAT . BHT H
5, — BT B T A A SR A, T 5 3 e — BUAT Bl A I IR 9 0 AN i AR B B L 191
Wk TR U 2 v B B B — BT 3 NI 35 5 7 B0 S AR AR o X T BRI 7, L
FELL A RN R Xt 3 — AN A R G R £, A 3 1 Wi B CEO IS w132 8 (Chen 252014 ) 7,
2 B BB AR W B R S e TR AR (] S B, S O AR M K, A A R B AR Y —
BATEIN , HBBAR I 45 J Ll A9 5 30— BT 30 A2 W) R SR 5 Ik A B B EL W A PR o K T
T2 CEO AT H AT, 97 KR E M 22 05 LGB KRR o BRI, BN 32 20 A B2 3R, 0T T 00 #9458 I
FREAR 09— BT 3 T &, th T30 SR S 2 43 AL AT Jo vk e i CEO %5 545 i 32 24, flo (i D ox
CEO %54 B/ A PR o A, CEO AT LU A 45 A ( Bebehuk 45,2011) ™ 7 3 52 2
i SRR L BN A S, TR BRI 25 B R AL R T . DRI L AR SR R B

H, 7 A 25 A AN AR A B0, B AT #8451 — B0 7 Bl S A 0 v 7 3 T 22

. WFR ik

1. R E R

A WIIEREA K E CSMAR K4 5, BEAS IX [] y 2006—2018 4F , 7E 74 FI 90 16 5t Ja 45 AT
JEU AT % 06+ (1) BB A2 28 )5 (2) SR A8 B e 2k I REAS 5 (3) BIBRAT M A B 9 28 7 5 (4)
SRRV 45 5 b5 52 1028 7, M S5 ATFF R F 1 80 /N T 0 M L. A B BIA TR, XT
FIH 22 B AR A T 92 B A BEER CEO 25 320 v 45 97 T, 5 303 A8 45k 170 O 00 1 5 43 ol A 0L
B K H AR — B SR AN AR W, AR SCHE X BT JE S8 B EAT T 1 F 1% 945 AL 2E

2. —HIAHAES

o AR A TS O A BN, b T R AR 2 ] B — BT S A e T PR R 2
— R IE R W AR Z (A4 B — BT 3 L Bl an e BT AR A VB AN AR A d 24 2 [R]—
MANEEANF ZRBIRZ B RO R Gl T B T — 3473 N o AR ST IF5E X 4
T TR — BT BN, B AR SC IR B AR M IR — BT A . R T B I R Al SR G B — 3L
FPEh N A SO BT A | & A I AP IR T RIRAR RS A —BATh LR R85 A EHE
K ORIREFRIESE —BATHAZ R BAERIKLER

3. [E)3#E R

T B E — BT B R 5 N 2 B A 06 R AR SO AT ] A A

Gapl = a + b,Puact + b,Lev + b,Roa + b,Size + b;Age + b,Topl
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+ b,Board + byMagsh + byIndir + b, z Ind + b, Z Year + 7 (1)

Hor, Gapl 3B 25 80, A SCR FH CEO 5 i i 48 (B 7 3 954 L CEO ) 37 I 22 Bk i &,
Puact J&— ST BN, AR SCR A R U8 R B B Y BT A R AR SR Z Il — B AT s A,
Puact %F 1, %W K 0, A TIUEMFFRARE , &35 0 5] AT Puact_ctr  Puact_ctrl , €A1 53 51 2R
A B P PR AR 1 — BUAT Bl N WA W AR B AR I — B AT gh N D& FAE . AR SCES W W 55 FLAF
(Lev) /> RHIASE (Size) V0 7= 4B 2 (Roa) /A W4T (Age) S5 W 45 845 il A8 it o A SCHRF il 35 — K
AR AF L (Topl ) (S S HURE (Board ) IHE L1 (Indir) S 3G BRI AR 4 o AR SCIE AT 47k (Ind )
FAE Ay BB HUE 1 (Year) o A8 REE LN 1 iR,

* 1 TERX
REXD | REAS | KEAK it
o CEO #ml -Hum@(FaHFEFK.CEOWFHHFH, XA B K
Gapl N E W e s e , Cas X
3+ 4% & 3 # 47 IHS(Inverse Hyperholic Sine) % # @
WHABELE Cap2 — TEKFH -HEUmC(FTaFEFR)NFHHFMN, XA B K4
% & 3f # 47 IHS(Inverse Hyperholic Sine) % #
Tobing | #.% Q & NE TN R L EE KK
Puact | —FATH A FERBKMAZEEITT —BT20 AWV, ET L, ENAHO
Puact ctr —BATH AR | FERBRRAZEETT —STHAMNEMRERRE, £ T 1,
Rt E - =B AR PR
Puact. ctrl —BAAHAME | EEXBERAZBEEITT —HATHA BN LR A RERE K, %
- 3 =B R T1,EMA0
Lev W 4 AL AT B SR IR DL R
Roa i GRS A E R AR
Size 2B AR R BB 3
Age A R /A D e A S ) R B 7
Topl - ARAEFR | & KBREF RGO
BHRE Board EFFELHMH FE 2 A BT 3
Magsh | & & & & E B R A R DL R B
Indir B E LB M EZAKBRUEEL AR
Dual W& — EEKGREE R - ARMEY 1, HMIO
Year S0 B E B FETLTE
Ind AT b B " B b T %=

VKL 2 40
. SEUES B

1. R S it

2B RA M IR TEG I, AR SCRYE AL Puact  EFEA DN T WA THA Puact =1,
Puact =0, " LAEF, YA7FAE—BATE NN, B 22 0 Gapl A3 {EE 12. 12415 Y AN A7 fE— AT 3h
NI, B 22 B Gapl BYSE I 11,9295, AR N A 249 (4G 36 2 W 35 14, 2 BT SRR AR 22 Ti) 1 32 (B AF
TEE BHE W 285 PR R W e B35 1Y, R AEAR Z o) b A U BB 28 5 0 0 T3 22
W1 Gap2 , A7 AE—BA7 2 NI (93 {EJE 10. 9002, A7 — BA7 3l A (9 3 {E 2 10. 2886 , A1 LY

@ A2 BEHEAT THS (Inverse Hyperholic Sine) 84,2 S 1 5 B2 #7 B 22 BE g 50 (8 0 38 40 WL AEL , 66 T A SCHEAT AR 4 4
BT T A5 2 Kale % (2009) N7k o A U, 4 R G B3 B0 2, £ I 93 357 T 22 8 970 1 30 43 L0 1
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PER IR W o RG] AP AE — ST S NI I 2 B T O oAt g AR P A A —
BT S NI, 2 RG24 UL I 5 AT AT A, 2w AR A, dE R e U
1R 22, 5 — RBOR B AR, IRNG — i DL D

%2 ik
Puact =1 Puact =0
& T-test Wilcoxon
MAE | HE | FEZ| RAE | PR | RAE | WNME | HE | FEE | RAE | PaEK | RAHE
Gapl 865 |12.1241]5.2745|-12.8715[13.1916|15.5927| 16725 |11.9295| 5.4421 |-12.8715[13. 1389 |15.5927 | -3.1139 *** -2.056 **
Gap2 | 644 [10.9002|7.3422|-13.5192/13. 0857 | 15. 6906 | 12642 |10.2886| 8. 1313 |-13.5192|13.0981 [15.6906| -3.3554 *** -1.573
Lev 1068 |0.3542(0.2133| 0.0525 | 0.3179 | 0.8945 | 23784 | 0.4498 | 0.2074 | 0.0525 | 0.4505 | 0.8945 | 14.7202 *** 14. 682 ***
Roa | 1068 |0.04510.0565| —0.2131| 0.046 | 0.188 | 23784 | 0.0358 | 0.056 | —0.2131|0.0341 | 0.188 -5.3011 *** | -7.483 "
Size | 1068 [21.6414| 1.167 | 19.5113 |21.4387|25.9284 | 23784 [22.0317| 1.269 | 19.5113 |21.8677|25.9284| 9.8639 *** 10. 366 ***

Age 1068 [2.5721(0.4596| 1.3863 | 2.6391 | 3.3673 | 23784 | 2.6527 | 0.4096 | 1.3863 | 2.7081 | 3.3673 6.2587 *** 5.327 "
Topl | 1068 [0.2132]0.0978| 0.0873 | 0.1975 | 0.7076 | 23784 | 0.3545 | 0.148 | 0.0873 | 0.3349 | 0.743 30. 9060 *** 32,575 "
Board | 1068 [2.1271(0.1922| 1.6094 | 2.1972 | 2.7081 | 23784 | 2.1526 | 0.2006 | 1.6094 |2.1972 | 2.7081 4.0566 *** 4.038 ***

Magsh| 1068 |0.2839|0.2195 0 0.288 | 0.6733 | 23784 | 0.0993 | 0.1797 0 0.0003 | 0.6733 | —32.4893 ***| -28.341 ***
Indir | 1068 |0.3718|0.0517 0.3 0.3333 | 0.5714 | 23784 | 0.3713 | 0.0525 0.3 0.3333 | 0.5714 -0.3323 -0.449
Dual | 1068 | 0.338 [0.4733 0 0 1 23784 | 0.2331 | 0.4228 0 0 1 —-7.8868 *** | -7.877 ***

Tobing| 1068 |2.2864 |1.4683| 0.9041 | 1.8286 | 8.6698 | 23784 | 2.0541 | 1.3118 | 0.9041 | 1.6231 | 8.6698 | -5.5194 *** | -7.085***

Tt T A BIEIR 10% 5% Fl 1% i 5. % K, R
TERE A« A R A

2. B34 #r

L3 ZFATH NG H WM EEA IHEE R . mH (1) &R oo HEE R, 22 & Puact 11 1815
REOZ -0.0127 H AR [MH(2) B2 2R EIEEE R, A8 5 Puact 1) ]1H RECE -0.0277, 8
ARE BIHCD) (EH2) AR LY, — 34730 NP ANRESZ e B B 22 0E . H25E , AN SUHR I — 3L
178l N2 7 A0 A B B AR I O, 448 5 Puact 34T T 4048, 51 AP BT B9 4 3 48 & Puact _ctr
Puact_ctrl o 4 —F AT A T EBIRAR B, Puact _ctr 27 1, B0 Ry 0 25— BT 3 N BA L
FEIRIBAR I, Puact_ctrl 257 1,85 W8 0o [ (3) ~ (0105 (6) & AR 1 45 54 o i BRI i 20 B, %
T BT 3 A A B IR X — 15 T, W SR 78 it Puact_cor (91819 R 505 3 R 0F , W — 84730 A
P B 22 R IR T — BT B N RS WU VR s RS 5 1Y Puact _err [B1H R B E N B,
T — BT AN B 2R R T BT AR B E T [ (3) S 1R B 0T [l I 2
H AR Puact_ctr BB R B - 0. 072,78 10% /K BB %, [T (4) & 278 5 [m] ) 45 5, 48 &
Puact_ctr [ [81H R BUE - 0. 083 76 5% KV 1 R, 4 R, Y — 8047 3 A L #s I 1%
AR, 2 BB RS Z R B B 22 00 H 53 S0, 40 4w B BRI, s 48 37 I 22 R 2 ik /D>
8.3% o IXFH], X T —FAT3h AR AR X — BB &, — 847 3h N L 55 W /B, i
T CEO fRFRFT R . Mk H 1333 HE,

Fie BT A AR B4 BT N 25, 0 T — 30T 3 A 8 A IR 3% — 1 TR 0, A S, — 3
TN NIEANRE R FE W BHE T, AN BR e H0 ] CEO RIRAT Jyo 119 (5) 42 58 = oC [l 3 45 L, 48
Puact_ctrl BT R EOZ 0. 2984 78 1% KF LR 2. BIH(6) &2 4G BIHE5 5, A8 & Puact _cirl
M) R ER 0. 2423 76 1% KV LB ENIE . G REY], 24— 373 N 1 B % AR i)
23 I G TN A A R BN 25 B . LT SO Y — BT B AN B R A B RAR B o A I 2
PR HE 5 24.23% o XRW X T — 34720 AW AR IRIR AR X — 16 T8, & IF A 6 & 45 W B &k0ni
fmizx N CEO AUHAT N T 8Um & H 20" Kb ik H, 15 3 3045

P 1 A g, A AR 0 ] VA AR B R Dy T, A B BT A T A R v I 2 RO A ]
R 1] A 2R B0 35 O E , SR 2% AR 5 e 3 PO 2 B LE A OG5 W0 55 AL AT B (B A R B0 35 o 1
I 55 FTAT 5 357 T 2 BE DA 6 5 5 — OB AR B 1) Iml U9 R 40 2o B, SR I8 — R AR 5 3 I 2=
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AR 5, X UL, B8 — R B AR BE A% A 42 M B A0 T, 00 0 37 T 22 B o A 355 B [l R 2 O A
PR R I 22 30 I 2 BB/ T R R A B B i A S ., D A 2 B 5 o L
F 1] 51 2% 0 5 O O, 3R I L] - e A I 2 L TE A O, R R e i L 4] 5 A R 4 7 T T 22
EIT G A N i VAR = ST

* 3 — BT ANSHEHHEE
(1) (2) (3) (4) (5) (6)
T E Gapl Gapl Gapl Gapl Gapl Gapl
BAEAR A 45 T R R & AR AR IR R R
Puact -0.0127 -0.0277
wac [ -0.36] [ -0.80]
-0.0720" -0.0830™
Puact_ctr
[ -1.86] [ -2.21]
0.2984 ™ 0.2423
Puact_ctrl
[3.53] [3.02]
-0.2672"" -0.2572" -0.2743 "
Lev
[ -5.70] [ -5.46] [ -5.73]
3.6084 "™ 3. 6069 ™ 3.6232"
Roa
[24.56] [24.41] [24.11]
. 0.2288 "™ 0.2273 ™" 0.2293 "
Size
[29.47] [29.15] [29.00]
0.0147 0.0191 0.0116
Age
[0.73] [0.94] [0.55]
-0.5735"" -0.5737"" -0.5729 "
Topl
[ -10.95] [ -10.92] [ -10.82]
Board 0. 0673 0. 0620 0.0791"
oar
[1.51] [1.38] [1.74]
Macsh -0.1485" -0.1266 " -0.1053 ™
& [ -3.45] [ -2.93] [ -2.37]
. 0.2946 " 0.2716" 0.3268 ™
Indir
[1.84] [1.69] [2.01]
s 11.9865 " 7.1699 ™ 11.9897 " 7.2076 " 11.9808 " 7.1288 "
# B
[170.21] [36.29] [169. 86] [36.32] [169.37] [35.48]
AT/ B E RN Yes Yes Yes Yes Yes Yes
N 17590 17590 16474 16474 15931 15931
R’ 0. 1077 0. 2055 0.1074 0.2042 0.1105 0.2087

HEARER G S RIS, T
BRI IR A A

T R BEVEARRSS

LETHENAENREERRE

BT TAT A9 23 B v, A S0k B, 4 R BB IBEZR 1 — B30ET 8l N 5 37 I 22 B B AH O, SR BB RE 8 K 4% i
BAERL, 1) CEO AQBIAT D 5 BEAT A4 JlH2 B Ji AR 1) — BT 3N 5 37 B 22 B IE ARG, R W1 B 0 A RE A
VR 0 CEO fRBEAT o A AT SCH, — BAT 3 AR AT B8 A 4% W B 15, 40 il g 4 38 P 22
B 5 SR B A AR A R, 7 R A S I 2 R SR AL SR AR PR A o 8 T AR ZE A I AR AR T, AR ST
0N TSGR BE AR R SR AR BE WA ) 55 S VAR R o RO T B bR SR BRI, B B I 22 I 2 B v A
% (Kato il Long,2011) ' iR — 047 )y A B 5 % H8 38080 18 A, 6 2 37 I 22 E ¢ K i, — 8047
B AL S 1 [ U 28 B0 12 25 O I 5 24 37 P 22 AR/, — BT 3 AR SR 1 [ 0 A RO A B
XA REUE A — BT Sl N B 7R R AT AE Y
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AR SCAR A5 57 T 22 B 1) vh (0 B8, B AR 3 D T I 2 BRI 22 BN RS TR SRS LA D
B —AE T Q (8 AF Bl B AL B, LA — BT 8l AR M R 28 RS B Puact_ctr  Puact _ctrl A 4 fi
AL, PUT ENARR Y SR N 4 Fros o [BIE (L) AELE (2) J2 0 180 BB AR 19 — AT 3 Ao
AIEEER . B (1) H A8 Puact_cer 1 [B1J3 R BUE - 0. 0597, KR 8355 01U (2) o, A2 B Puact _
ctr {Y A1 E R HOR 0. 1024 18 10% KV E R 35 o FIRE5 SRR W], 5 37 I 22 BE O, — A7 3 A
ANBETR iR 2 FI GURL AH S, 24 3 B 22 B BN I, — Sfr s N RS R R A W B Ak ARWIE, B 5
(1) AT (2) o Puact_ctr B 181 )7 22 8045 3 5 B0 0 890 BT A B o IR 25 R 3R 0T, X T —BdT8h Ak
JCAAE P AR T 5, JH 0 e A 3 P 2 P ) 8l VP A A A0 B0 S35 i ) B A T 6 2R . Il (3)
AITETIE (4) S B A F A IR AR 1 — AT s A r BEAR BRI Z5 2R o [B103 (3) w283 Puact_ctrl 1 [A]
HARKOE 00348, AN [1H (4) B Puact_cerl {1 R KOR 0. 128 , AR, EiRSHR
FW, TR H M 2E B R AL, — BT S AP A RE R M A I S, AR, w19 (3) A el H (4)
Puact_ctrl 11815 2 5045 R BA SCRFE T — B0 T 3l N E 2o 3857 4 2 800 20 A i BE s . 2R B 1%
T A P AR R ST 3 AT, AR SCIOhy, — B80T 3l Ak 7 T 2 I ) 52 o 32 R B W AR

* 4 AT A GRALHREERE
(1) (2) (3) (4)
& Tobing Tobing Tobing Tobing
FoEE A FoEmE A FoEE A Fm N
Puact_ctr -0.0597[ -1.23] 0.1024"[1.68]
Puact_ctrl 0.0348[0.38] 0.1280[0. 87]
BE T E Yes Yes Yes Yes
&M 11.5916 [ 51.55] 13. 1560 **[ 40. 85 ] 11.5306 "*[50.93] | 13.2741°[40.77]
T/ FEEE RN Yes Yes Yes Yes
N 8848 7626 8568 7363
R’ 0.3987 0.4333 0.3980 0.4355
BEORLARUR A A
2. RE LT

AR B A TR 2B 14— EAT B N RS 52 i e 7 7 P 22 B« A ks SR BE AR 9 — BUA T 3h A BB 4
1l 37 P 22 ., 5L A A P P AR ) — BOAT Bl N U8 o 37 T 22 B A R R R b AR SO D, — BT
Bl N B AR WA T o 7 R T R SR 23 B v AR SOR I BRI 22 1K T 0 iR , e Bl T
NIRRT — BT Bl 37 B 22 AT AR S5 R o MR P BB A, 38 B 22 B/ T 0 I, AN ] 26
BB — BCFT Bl N 200 37 P 22 B B0 A B2 o R T 202 R, AR SOR BT 22 BE /T 0 iy WL LA
WRFEREAS AT IR A R AN 3R S oo IR (1) ~ [0 (4) v, A fif R A 1 [ ) % by 2
AR FE I X SR T AR SCH 0 A, SCRE TR SCI R A E

*5 HFHFMZHE DT OB KELHER
L (1) (2) (3) (4)
RE
Gapl Gapl Gapl Gapl
Puact_ctr 0.0504[0.21] 0.2951[1.16]
Puact_ctrl 0.7199[0.89] 0.7650[0.98]
EH L E No Yes No Yes
% HOR 11,0339 —27.71]] —3.9353 [ —3.30] | —11.0434 [ —27.52]|-3.8221 [ -3.12]
AT/ E RN Yes Yes Yes Yes
N 852 852 820 820
R® 0. 0795 0. 1347 0.0767 0. 1344

GORER U - A i
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.EHRBBEETE

N T RAES R A AR AE N, A SOR TR 7 B Z IR A I 22 . BRI A SCR A #
TR 5 At o 4 (I BRHE S 1) 1 34 397 T 1) 2 B B2 0 3 T 22 B, T Gap2 o o 3k 6 2 T 4 it
ReAR G mIEZS R, WE (D) FEE (2) g, A8 B Puact (191805 2800 0, B84 3%, 3% 5010 10 £
B [0l (3) A8 fiE Puact_ctr (1181 R EOE - 0. 1166, HAE 5% K F 025 R I %
JBe AR B — ST Bl N RE G ) i 8 3B 22 5 [l )9 (4) v A8 d Puace_cerl 1 101 U9 2 %002 0. 2694, H AE
1% KF 1 8 25, R WA M P I AR ) — B AT s N AR ik 1 i A i 22 B . R % 2R 5 i 1T Y
T EE S — B, X AR WA SORIE TS A LA R b

* 6 EHRUMBELE
, (1) (2) (3) (4)
&
Gap2 Gap2 Gap2 Gap2
Puact -0.0676[ -1.53] -0.0453[ -1.06]
Puact_ctr -0.1166 [ -2.49]
Puact_cirl 0.2694 "[2.78]
BHEE No Yes Yes Yes
& B 12.0558 [ 151.78] 6.3955 ""[25.88] 6.4627 ""[26.02] 6.2781 "[24.96]
A7 e/ 58 BB R R Yes Yes Yes Yes
N 13286 13286 11593 11221
R’ 0.0937 0.1915 0. 1905 0. 1950

BRL K« A R

4 RMERXRNEE

RSO 5E2 SE F W) 1 PR R 1 — B 5 A4 5 48 WA D 900 00 9 22 B, B 4
CEO REIAF o SAT i 47— F o] REPER CEO (S FILAT 2 00 0 1 75 26 00 I B — BT 30 A, %0
FROP 1 P26 R, A% SOR J R A RS — Wk i . 32 7 SRR B I — 000 [ 9 45 31
AT RAE 50 (1) R (2) o, — 3B A At L. Puaer 5K S 5 09 5 110 (3) A1 LA (4)
I — AR AR R L. Puact_ctr (10 109 R K03 A 5835 8 95 110 (5) R I (6) o, 3 s —
B 75 0 L. Puact_curl BT K000 8K 53 0 IE . 3 — 45 0 15 3 3 A 45 SR oL, I R 01,
6 R 3R 5 S R B IR A SC I 5 4516

&7 MELENE—H
B (1) (2) (3) (4) (5) (6)
= Gapl Gapl Gapl Gapl Gapl Gapl
-0.0208 -0.0300
L. Puact
[ -0.52] [ -0.77]
-0.0821" -0.0919 "
L. Puact_ctr
[ -1.90] [ -2.19]

0.3887 " 0.3264 "
L. Puact_ctrl

[3.68] [3.26]
BH T E No Yes No Yes No Yes
s 12.2178 7.2499 12.3200 ™ 7.4393 " 12.3164 ™ 7.3627 7
G &
[157.13] [33.17] [160.11] [33.79] [159.79] [33.10]
AT/ E B 28N Yes Yes Yes Yes Yes Yes
N 13905 13905 13791 13791 13374 13374
R’ 0.0832 0. 1824 0.0829 0. 1807 0.0853 0. 1847

ORI UR A 4
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5. fmmEELER

ASCHIRT TS 1 T RE 2 2 B k4% MU S M, BRI R R B B £ M A5 i — B AT s A,
FAE R A TERENLA o O T IR RS S5 18 1R, AR SR ARG 1f) B DT JE 07 3k R i ke o B O, AR SO
e MM I — BT BN Puact V59 Bl RS B, LA 55 KLAF (5877 40 3 20w RLBE | 2% W) 4F i 26 —
RBEAS B HE 5 S UASE 3 0 R e O L 091 45 40 O gk B 22 it SR AT LOGIT B, S+ 1) .
U, AR A8 T 5 B M0 ) (AL R DE AR AS , SR J5 AR 4 DL FCAE A HE AT I 73 Ao 3% 8 B Panel A J255 — B
Beity [l A 45 2R M 22 ek g .l AR B, 2 80P il A i (9 o] 0 R B R B E 1. R TSR, A8
AN A 2 1) LRI 55 FLAT o A R P 8 b b 3 B — & 1 25 S, 3 SR WD DG THE J80R B o
Panel B S48 B Be iy M 458 . FTLAE 2, Bir A /9 1815 52 8088 J2 835 A, A i 428 JBE AR i — BUAT
Bl AR S 25 00 T i A T 2 B A A AR BB 1) — BT 3 AR WK SR A T e I 22 B

XA 5 AR SCHT T Y 2 R 2R — B, R WA R AN 2 R AR SO BTSSR E

* 8 15 1 18 I B2 (PSM)
Panel A Mean
= Puact Treated Control T — test
Lev 0.1154[1.34] 0.3822 0.3963 -1.93"
Roa 0.0704[0.25] 0.0373 0. 0352 0.98
Size -0.0951 """ -6.21] 21.559 21.602 -1.11
Age -0.0501[ —1.41] 2.5704 2.5761 -0.38
Topl ~1.4674""[ -8.38] 0. 2403 0.2419 -0.39
Board 0.1329[1.47] 2. 1305 2. 1361 -0.82
Magsh 0.5979 ™[ 6.99 ] 0.2213 0. 2057 2.08
Indir 0.8977 ™[ 2.81] 0.3744 0.3737 0. 44
Cons 0.3739[0.96]
AT b B AR BL Yes
N 24852
R’ 0. 1438
Panel B (1) (2) (3) (4)
T E Gapl Gapl Gapl Gapl
Puact_ctr -0.0858 [ -2.10] -0.0920 [ -2.32]
Puact_ctrl 0.2661""[3.14] 0.1918 “[2.39]
BEHREE No Yes No Yes
& R 12.2309 *"[91. 36 | 6.823477[17.35] 12. 1995 [ 90. 58 ] 6.5450 " 15.84]
AT b/ 4R JE B E AR Yes Yes Yes Yes
N 4673 4673 4130 4130
R’ 0. 1085 0.2072 0. 1229 0.2225

ORI IR - AF 5

6. R ARBAIEA N EE RO

AR ST B e — B AT sh AR R A8 B 22 B 00 56 2, IX 2 2 BN AR MR IR A 52 I o B R 22 [A] 4%
=BT NP BUR R Z 5 2 "G BRI ALH] 2 — , BAT AR fiff DR iz o9 A P ) 32 B SE T R
AR o R AR SCHEFE NS BT, 1T DR ATl B 4 O TR A i (X —J5 8 i T AR 2E ATl [ 7 2
VE T A7 A1 555 ( Larker 1 Rusticus,2010) ™ P8 - 4 44 24 1y T FL A% B % A SO 75 E J3E 8K
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AR SR T3 — 0 05 i —— R B A O S A 2 R i DR ik 9 A P D A, 3 A IREAS 70 B A S B
TSR AR A, 1 R WA BT R BEAR A BB RS A T 3 A HOA |, A AR I L AT 4 BB AR
ZIE AT — BT A ANBRBE T AT I 5T o DG AR SOICER T 28 W RO 0 B B O, R A 2 ) JBE R
7 58 A4 Y ) I 8] R A 20 O T IR BRSPS AR SRS AT AR L A5 R 9 Y
MR AT LAZCBL, 7 B BRI, #4 R BBE IBEAR B — B0t s K [ )3 R B0 0. 0987, A I 355 I dlUi , 14 A
PR AR ) —ZAT AN B [ R EE - 0. 1069, 7E 1% KV bW 2, X R, REkE , A4 e85 11 ik
ARE— BT s AN REWS W35 MR AR v 4 I 22 B o [0 (3) R [mT U (4) J2 A 4 i 428 B BBE AR 1 — X
Fr el N5 22 B [T 45258 o 10109 (3) W, Puact _etrl 1 81 U9 R 802 0. 2234 HAE 10% K-F L&
F 5 mE(4) H, Puact_etr] f 01 R EOZ 0. 285, H 5% BKF BB 2 %45 R R, MR S0X — 4k
AFEE BT Eh NS A B 25 I I Y DR OGRS — DR2R SC ARAN 32 PN AR A ) A
R

# 9 DL TR A A v
(1) (2) (3) (4)
% B Gapl Gapl Gapl Gapl
J& BRI & J& B Rl & % e
Puact_ctr 0.0987[0.95] -0.1069 " -2.67]
Puact_ctrl 0.2234°[1.79] 0.2850 “[2.59]
EHEE Yes Yes Yes Yes
% ¥R 6. 144277 16.52] 7.6750 [ 29. 13 ] 7.6032°°[28.20] | 5.9420"[12.54]
A7 e/ 4 & B R Yes Yes Yes Yes
N 5379 11095 5329 10602
R? 0.2019 0. 2069 0.2136 0.2013

Ve KA 4 40
AN i F18F i)

1. BEE T

HI LB 5% 2 B0, — B0 T 3l N 2 5 Vi) g 2 38 I 22 B, EL o by s R RS AR 1) — B0 T sl A& ol
B 2 B, WA RS I AR — AT S U R A N 25 B0 . IR A, — AT B B A
KR BRAR R A WE? T SCHSE SR, W IR R BB AR B — B0 3 A RE A8 % 1 W i T, 0 o 4
I 2 B0 95 A A RS BRI 2R 9 — AT S AR R & FE WV i I 22 B o R, BRI 6
W AFTE AR IR 260 1 — BT 8 A, CEO (R BRAT A7 76 % 22 5+ . CEO fUHR4T M kM T CEO
FH RS RN, CEO U BRI, AT RE A6 FI AT o BT 2 A AT B B I . T LA, — 50AT
BT 22 B g S, b — A A B AR CEO AUy #R IR AT R R 2K B — B AT sl A
FI 2 B 1) 56 2, AS SCIA N, H B A28 B R 19— B4 T 3l A1 SERERS IR CEO AUy, 3k 1T 52 ) 35 T 2%
B 5 A R B BB AR 1) — B4 T 3l AU AT REAR HE CEO ATy, T S A8 N 25 1 . 3 TI% 40, AR 3¢
F WA — (Dual) 1 3 CEO AL 1) i ¢, 5% F Baron il Kenny (1986) '/ (it A 4 T SR B0 31E . [1]
V(1) ~ 815 (3) A B4 A F 2R 1) — B4 T 30 15 8 5 T 22 B 1y = 9 BE [T AT 435 S . T A B, [
(1) H B Puact_ctr B 1817 2 5502 50 35 A 1, 288 WA FR 22 e B 25 9 — S50 3 A4 00 4 357 P 22 B [
H(2) H1 B8 Puact_cer (1) 819 F 80U 02 525 0y B, 36 WAA B 48 i e 2R 1 — 35047 3 N S BRI IR 5 —
(AE R, 0] CEO AT 5 8109 (3) o, Puact_ctr 1 18] 7 2 5005 9% 7, FERCME B L (0] 09 (1) thps,
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Dual (1815 Z 80 35 04 IE s Sobel Z et 48 & 1. 64 H 22 o i A Z5 R R W], CEO AT I 4y )l 4
J BBEZR 1) — B AT B R W B 22 BE A BR AR 2 — o [T (4) ~ [B1UH(6) S A H i 42 B BBE AR 1 — X
s NS B 2 0 = B Be i AR AR 0 25 2R ol LU B, 24— B0 3 N B0 #4282
I i 3 I 25 22 B K, CEO AU 22 19 K, CEO AU i — B0AT 3l B2 Wil iy 4 387 I 22 B 1 i A2
Z—5

% 10 B AR AT
) (D) (2) (3) (4) (5) (6)
RE
Gapl Dual Gapl Gapl Dual Gapl
-0.0830" -0.0245" -0.0778
Puact_ctr
[ -2.21] [ -1.65] [ -2.08]
0.2423 ™" 0.0616 ™ 0.2384 ™"
Puact_ctrl
[3.02] [2.02] [2.98]
0.1713 ™ 0.1786 "
Dual
[9.68] [9.87]
T E Yes Yes Yes Yes Yes Yes
7.2076 7 0.9938 " 7.0607 " 7.1288 " 1.0421 7 6.9653 "
FH M
[36.32] [14.03] [35.57] [35.48] [14.63] [34.65]
T/ FEEEFK N Yes Yes Yes Yes Yes Yes
SOBEL Z 1.64" 1.98™
N 16474 24852 16474 15931 24852 15931
R’ 0.2042 0. 0958 0.2086 0.2087 0.0974 0.2135
PRk AC R« A A AR
2. EEE D

H T AR SRR AR 1 — BUA T 30 N R 0 990 T 3 S T 2 B, R I AR SCOG 0 A () 18 19 B T A A
JBO I AR 1) — BT 3 N 52 1) 357 T 2 B 1) 2 S I JE AR o BRI 5, AR SCHE DA e Bt o 3 AR AR 7
A BE SR TF 4T o

JBAR Z (8] 23T — BT 3 AN P BURY 4% BBCAR , HE H A% 2 I s 45 i F0 M B CEO ., SEBs |, — 3
TEh AR T B C 2K B B CEO Ab 3B A — b W B AL ] 50 A 4 v o i oF T H iR R4 B R T .
W, A SCUSCER 12N W B A T UM ) BSCHE REREAS 2 S T R I AR DU R TP A REAS 43 A AN [
JoT g S TE UG B0 T A R R AR — BT N S A B 22 IR e R . R 1 iy EIH (1) AR
Puact_ctr B 1013 REE - 0.3373, AN & WIH (2) H, A8 &5 Puact _ctr 1 18] 15 R L2 - 0. 069, 7£
10% KV LR ZE., “ENERERREDEW ., ZEHEE LR, Y AE 7 & T e, — 8730 A
(WS BF RN 23 IH O , IX R WY, — 34T ) N T8 B 4 T I AR W0 R 4 38 v Jot o W O W B B 8 A L
A

— AT N BN R S RE IR S A FRHE s R B E A K. YA AR - CEO B
PRI W 5 A Sy ™ L I, 30K o WA O] 2 T I 35 X IR - CEO AR B ph 8 WA IR 4 )™ F I, — BT
Bl N B W O, 2508055 o DR b, AR SCURCAE T B AR R A R FAS BE B ORI R A AR AR -
CEO [RBEpp 2 P> EREBE o SRIG AT A BEAR ML &5 5 3k 11 Hr g mHH (3) (BIH (4) s . [11H
(3) 25 & Puact_ctr ([T R B —0. 125,76 1% /K F @35m0 (4) 25§ Puact_ctr 1 [8] 17
FEOUE0.0832 HAEE ;22 R I 2 W E 1. i BIEEE R R, Y2 m) B vh 5 n] 8™ 8 A, — 3K
173 N\ BB A5 A R4 b 100 1 e 4 3 1 22
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ALIHEZE 2021 & %81
#* 11 A E o7
(1) (2) (3) (4)
T E Gapl Dual Gapl Dual
BIG4 I BIG4 R AT R KA
-0.3373 -0.0690" -0.1250" 0. 0832
Puact_ctr
[ -1.08] [ -1.83] [ -2.79] [1.19]
T E Yes Yes Yes Yes
s 10. 3769 ™" 7.4124 7 6.2817 " 7.5873 "
GRS
[8.86] [34.92] [21.17] [27.54]
Diff. test 6.45™ 9.71°
AT/ E R Yes Yes Yes Yes
N 797 15677 8539 7935
R’ 0.2481 0. 1963 0. 1998 0.2226

YRR - 1 4 1
L. g S B

LR ®

AERBEK R BARZ T — BT A, R R E T AN RO MG . B E, DA
SCHR SRR AR o A SCOI T 1 AR SRR B 7R 38 i 50T — 087 3l A Wb SCEs AT Dby xo oo A7 37 T 22 B Y 2
W, e TR JICAE TS Fe 2 19 — AT Bl A BB A8 400 ) v A 7 T 22 B, 38 D A2 e JB 2R 1 — BT sl e
KAEWE AR AW CEO AUREAT Oy o A SR K BL, A F A2 B IBE 2R 1) — 2047 3 0 fie 3o v 7 3
P 22 B, 2 BH K Bl 28 1Y 9 — B0AT 3l AN E & 74 B, AN BB ) CEO RARIAT O o 7E B2 Wi % 4% |
AR, — B AT NZ W CEO AU, I e 50 W = 4 F I 22 . AR ST 70 i 7 — AT 3 AR
1 T I 2 ) S M A R R A A 2 5 e B R O R 8 AU B — BT B Y I RO 5 —
BOFT Bl X e A A I 22 A 4 o £ P A AR R R A R R . ASCE R T — R
EVERL S0 J7 i , GLAE HERR T bR B MR B R S S S T T 3 S B RS AR B R S R
R FBUE(ELVE BE A5 ISP R AE 7 i i DR A R AR A

2. R

ARSCHJE 7R AR < 8 5G , A SHR ] AT LABRAR sl Al 5 3R e AR 48 1T — BcA 7 3l A Bh s, i i &5 B
B AL B B RCRE , ] CEO 45w 4 AMRBRAT 0 Bl A "lif B, R R E A T 0 A8, 2
F KA e EE 32 45 1 B, 2 ) AT BE BN BEAT 5 AR IR0 B 22 A o 33K I {41
il CEO AYACREAT Sy iy mik 7 fife pRe ) ) AL, AN SCHIF ST R T, IR =2 18] 4 B A B T O 4% 7R 1) s B A
AL A = g AREAT O o BARIAR Z I A8 0T — BT s N D BUR —Fh i 51508 AR AR SCBUR T Al
DA A — € WA e 2R 30 22 (9 — AT S NAT o it B o) 2% 2 [ 9 2% ml A B Jih L vl 2% ) 114 [
A AR5 AR Y BEAR 0T — A7 3 AR, 3 3 BB AR 1B 5 A i AL BB AR 19 M B A T, G S A
WA ARG R RA A 5T, SRR AR S B — Kl ] 2 A A% TT — 2
Fral N ORI, R s A AR M B o LU, s DU — 20 4 IR Tl ASL T 377 3 4, Wl 3 B2 A T 37 W R Ak
o ARSCHIWFFEFR W], BAR 5 A 12 ) AR A7 23 %28 WG BHL™ A2 B2 e, B TR A (R R I B A T )
b PERIBGE A BA R BN . — BT S N BLGL A B, AR B B [ B A Ty e 45 AU 5 4 07
T R A5 B3R E AT IR BE 2D B 23 18] o i, ol RS JRl 7 bii 28 w) rp otk — 2 ki SRR B SR A B
ST RS W) PN A P A T 4 5 R I AR L A WA BEK O o FRIC, HE— 2B i SR A A BEAL

103



EM—,KBE —BTHASEEFMERE . KX

il B AT AR R TR B A T oA ok 85 0 7 1] o AR SCHIESE R B, A0 R 0 o b B RS A B B AR
W W RAREIGEAE AT, W] CEO fRIAT o X R T AN T B 2 A s ya AL . RS E
PR 1 44 25 55 JUT B A2 TR 9 B A 0 5 SR B 2 0, R ) T I B T T A e A S (EL AR AT T IR R
W AR O 77 T 58 o B35 VA B, AS AR S P 3 B AR 5 R 25 A DG 3 I 8% 0, b 5 AR IR FRAIL
Ty ST U ISR A3 BT I A R A OG o AR — B i SR AN A BRAIL A, B IR R T Al ST
ST I 25 43477 U 45 o A LA, 3 hask 2w A LA G RO 5, A Bl T R T R A T 3 0 2 WA S
Ko

J.RRE

S AR B B 5 BT T — BT 8 AN = A I 22 BE s (R AR EAR R 2 b A
SCATMA R 4RSS A B 2 R AR G B AR A8 1T — BT sh A AT % e B I 22 BE A R i . AR DGR R AR 4
AT AL, AT LRI —BAT S NG IR o R — 8087 8 NG 3145 1B L ] 43 A7 3L
Xt 1R A T T 2 1 R ), T LA T 4 55 22 i A DG K B AR A 1T — BUAT s AT O AR L I & B T R, X
S R =AW o BB RWRE B T CEO AUy (1 FH A2, 7T RE I 77 7 HoAth 1 1 FH I
o ASCWEFE R, CEO AU HE—BATEh N5 w45 3 22 BE 22 18], R #E6 A 8t . (A S5 Bs |, ]
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People Acting-In-Concert and Managerial Pay Gap .

Monitoring or Incentive?
ZHANG Lin-yi,ZHANG Hong-hui

(School of Accounting,Jiangxi University of Finance and Economics,Nanchang, Jiangxi, 330013, China)
Abstract: With the advent of the era of equity diversification, it is common for unaffiliated shareholders of listed companies
to sign agreements with people acting in concert. Why do unaffiliated shareholders of listed companies sign this agreement
and what is the influence of people acting in concert? According to our statistics, there are lots of controlling shareholders
forming through signing the agreement of people acting in concert. Therefore, there are two categories about people acting in
concert; controlling shareholders formed by people acting in concert, minority shareholders formed by people acting in
concert. The extant literature on shareholders posit that controlling shareholders can be a good monitoring mechanism, to
restrain the agency behavior of managers. As to the pay gap,there are two explanation. One is the managerial power, which
can affect the compensation, reflecting the agency problem between managers and shareholders. The other is the incentive
from shareholders, who want to motivate the managers to work hard, by enlarging the pay gap between different levels and
forming a tournament contest. Since the shareholders can affect the pay gap between different levels of managers, what would
the pay gap be when shareholders acted in concert? It is an interesting question worth studying. And analyzing the effect of
shareholders acted in concert on the pay gap of the management is helpful for us to understanding the emerging phenomenon
in China’s capital market.

Based on the data of China,this article analyzes the impact of people acting in concert on the pay gap of executives and
finds that the people acting in concert that constitute the controlling shareholder can play a supervisory role and suppress the
executive pay gap; the people acting in concert that do not constitute the controlling shareholder cannot curb the executive
pay gap. This result shows that different types of concerted actors have different effects on the managerial pay gap. Regarding
the channel, this article finds that people acting in concert will affect CEO power, which in turn affects the executive pay
gap. In cross-section, this article finds that high-quality audits can replace the supervisory role of the concerted actors
constituting the controlling shareholder and suppress the executive pay gap; the supervisory role of concerted actors
inhibiting the executive pay gap is more pronounced in companies with serious agency problems . In the robustness test, this
article excludes promotion tournament interpretation, adopts counter-factual inference methods,replaces explained variables,
considers reverse causality, adopts propensity value matching, and introduces exogenous event methods to ensure the
robustness of the results.

The contributions of this paper are as follows: First, it studies the economic consequences of signing a concerted action
agreement between non-related shareholders firstly. Existing studies about people acting in concert were made from the
perspective of law, but few literature studies the issue of people acting in concert from the perspective of corporate
governance. This article analyzes the economic consequences of the concerted action agreement from the perspective of the
pay gap,and analyzes the different types of concerted action people’s different impacts on the pay gap,which fill the research
gap. Second , this article enriches the relevant research on the executive pay gap from the perspective of people acting in
concert. This paper finds that the concerted actors who constitute the controlling shareholder mainly play a supervisory role,
restraining the power of the CEO and ultimately affect the executive pay gap; the concerted actors who do not constitute the
controlling shareholder cannot effectively supervise the CEO and restrain the CEO’s power and its agency behavior.
Eventually lead to a widening of the executive pay gap. Finally, this article enriches the related research on CEO power from
the perspective of motivation. The existing literature on CEO power mainly analyzes the economic consequences of CEO
power. Few literature focuses on the drivers of CEO power. This study finds that CEO power is affected by the company’s
control structure. When two or more shareholders form a controlling shareholder through a concerted people agreement, the
CEO power will be weakened. This shows that the structure of control power is one of the causes that affect the CEO’s
power.
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