2017 4 565 2 W (R 554 1) Feb. ,2017
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EEERT ATDRERS
CEO it 1 f1 ¥~

JB/NIE, SRARHE, V4 AE
(L J"RME R 2B, R )M 5103205
2. R HAERE, AR UM 5102755
30 PRI RSB AR, R )M 510006)

W BRE LI AT 2w SR sy F0F, B sl B i sl B mROR I 2 5
54T R o AR SCHEH 2006—2014 AEHRE A B b 2w i ML A RO R BIE SRR AR B T AT ON xR
e, WA B A BB SRR A AL TR i LA R SEAT M B0 . BIFFE B (1) SR 3240 1)
A28 FIAR L, 3 M2 w1 A6 T 2o JEE 5 5, e o Rt ) 50 W A Sy ok i b 51 ) B TS 0 £ LA
R N2 B G 0 FEUA RIBCRBCR TR, SUHE B E 4T ; (2) CEO “2JK-F# , LR
P 5 (3) 23 W ARG BALA O R REA S 2 AR 22 I CEO BRI o defi , o DC B Je AU
ZEAE T EAS A [ 20 B, ABAS 6] 5 REAS AN [R] DR A% e 22 S A 40 0 BT )i, 45 2R — B fi
ARSCAE AR THA T, i T ISR WA b S 22 5% Jm R ARSI A o

R IR ; 7 HLA]  CEO ;i B

FESES F275.5 XEirER:A XEHS:1002—5766(2017)02—0066—19

—.5l5

UM XS T 15 DA R an o] W A8, 5% 6 A Fl T 3 348 J2 5 08 BURF A8 ), — LA I 41 ( Djankov 45,2003 ;
Shleifer,2005 ;La Porta 2£,2006 ; Jackson & Roe,2009 ;Ke & Zhang,2016) . Bl ZEBUMF W8 HLA 12 6 L) M anda]
PR G R B T =R A TR I A SE AT B B A A AT BEY (La Porta %5,2006) ,
Tl Z ST WA FIEVFAR R FAASA THLHIAE TR EME LA 2285 (Ke & Zhang,2016) o UL, AT ELHIE R
R WA EBAT LSO T ERE SR 37 A 1Y 205 X, b ERIE R B A P e 51 o 5 oM IR A ok T ] — &,
Gt —BOE M HELE M IRAT BRI T A W B T 3 EARWUE B 29, 4e i i 3Rk 7 R4 b/ MR A AR

UEZF WA AL T S SOR R REA TGRS AT AR o S SCHR S A2 20 W) s IS5 , DA M 7 4 51 110
i35 5 R it B2 w) 33 AT S i 2 At , SETEAS G TR 2R I I HRAT AT (Feroz 45,1991 5 Dechow 45,
1996 ; [ [ 1 55, 2005 ; Farber, 2005 ; B/ Je 55,2015 ) o SBr b, A A wl B9 SR shife 44, B 20 22 7
T IAT A IR 2 A R WA A TN BB RN RIS e e 2 T Y o AN, 55 LA WA AT RE SR Rk A
A Y 3 RS 7 TR vt T SR IO b i A 52 A S, AR B A8 ( Chen 55,2005 ), B0 55T R 0T H I AU A

Y75 HEA.2016 - 10 - 11
* BETH : MR AR AL RO E A "5l K0 E 2R sE 7 (71272201)

YEE R BN (1980 — ), 55 VLI AR N A, 1, @ 8082, B3 07 1] 2 B3R 315 24 W] W 55, E-mail ; pawdragon @ 163.
com; TRARHK (1989 — ) T g g BHA , L0 55 A=, WF 52 5 ) Ry v 80 5 2 3N T 35, E-mail ; shui_zi_liu@ 163. com; 7 4x {6
(1986 — ) , 2, WIEE VD N T PRI, A58 07 0] S A W T S5 1 A 115 , E-mail : skyye4 1@ 126. com, SEIRAEH : R FKHE

AR ENE ST WA T, R A B T2 5K T 3% 09 75 20 i 5 3 4 A0 2R L B 357 1 A R SR i o 2 T

FEAXRAE TSR RAT 5B B B AT R . TR AT B U AN A JEBAT B B I DA Ay, TE 25 RV £ i v 4 0K 25 5
TEFE XU, W DA 2 T 3 A T A B0, 3l A 7 Stk AR TIE 25 LG HE SR, DAyl /b 32 24 (1 BRAT B AS L BUE 5 IR VE S5 AL 2
F AT R ARRIRIE, 8 WA 2 5, WS IR AR J5 38 URIE AT B
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AZ TR o o

e R R R O B RE ) (Borghesi 45,2014 ) |, X SE3i0 & T WA AR T 22 57 )5 R EEMEN A . U7
¥ R BT WA AL T B 2R T IR R, 2 N AR TR S T A B BN AT A 2 e AT I 2 AR
1B A AR, T A SCER A TSI . BTk, AR SCE B 2006—2014 AR [E A BBE b 128 w) ik A
BRI FEREAS  JETAT Ry e, MBI A2 A B S I3 i A AR S0 S AL N R BB AT S B

. HEETs. XEEmSHR|RIE

L ISR WA SR

Hh IR W A I D2 K g ORYINIESR 28 ) P , MK 5 A 5 AL BRI 25 T 35 5 MR A T Ry (R 3R AR,
MRS VAL (A AL ) (1993 .2014) (R4 N RAEFIE 253135) (1999) (e A R LA [E1IE 7
2:) (2005 ) ((CERATFRATIREE I BT B R E) (2006 ) (b2 vilfE B3 #8 E 3In:) (2007) (( EiEIE
I3 28 5 T IR i F) B CORIIIE S5 38 5 T I 5% b vlr RO ) 4, b ol 2 ) Ji )= 7 K R 3R R 2 5 4 o
WA T B Pk R, AAS IR PR IR S st

A R L A OfF BB ER i S (A ) ) LS SGUE S E LA L , NB AT E
WIS S ak Al B kA0 RSB, g il B B0 55 3%, iR T T 55 s @ KRR L SE B il A B o B4 il A
(EERFN EHAIEN) R 2w R ER R BRI A A 71 B AR AR RS HN) € B ARG
PN &5 R BT A ERPE 68 B SRk R &, i AR AR AR GRS IR R AR RS SERSEIT
PR i A e R AR M JBAT L i R B AT IR ST LN HEAE 5 Rk i AT ™

X b T2 W S AR R 25 AR 3 vk B AT O UE M SRR P AR — R E T A A R TE  ARKIE AT
tio W UL STTE X HE A TFHEVE A TFE o B TR

2. 3CHk [a] i

SR FA AT SR A A ST WA — AR il Pigou(1938) £ A LA 25 B8, A KR BT
PR IMEBIE L S B W 2 S BT R R, T Z 5 | ASMEB AR S AR AR R 5 5 Z R[], Coase (1960 ) $2 1 3224
WA T ASREAF D )T, AT LU T TE TR RE R T 3220 R R A D ; Stigler (1971 ) Fil Posner (1974 ) Il 4
ARSI BUR WA ST BE AN 2 5 5 W Tm) i, BORF R 25 mT e 2 48 A7 R T S 3O A R R il
P R A AR S S . A GERIL A T SEUR A AT IS e, AR R

A SO 8 45 A IR ANE G0 F MRS W& . Djankov 45 (2003 ) IACH , ZERUHT AN [F) W5 48
WS T B RE 2 BUAS , R85 i B2 P BE PRI 5 5 Shleifer (2005 ) [AFEHE HY T — DAY WAL, A T5 22455 %
SRR E R BOR R DL R BEAR e BB F FR T 35 R 1 T e AR A T A TR A RS A A R AR T
PE VPN (2001) $2 AR 588 T BY T HESR 38 IRTEE A S8 A U 25 N, AR 2 | A Esh Pk — I
B DA A SO, X —FE X R A TR B K J5 &k ; Glaser 45 (2001) DA =% FIE 5 R ], Lt
B TR T 00 il W A AT A B, T ) ) B TR R 9 FS A T A [ 5 v, 8 =2 TR 0 B A T 3 R SRR A 25
Fh ST WA HUR A 7™ b PR, T B v 76 0 T A8 A A ) U0 I s — A JL T 9 35t A B S T 5 La Porta 55
(2006 ) WITA Ay , LA BT AT 25 e By o ol 3 8 LA BT AR NPT 0 BTl 3 i o

SRS I RIS b O e, (E S e v T SR [l T 1™ Y A R R A LA R 2 M A
BURG , X BEAC T S s WA . SCER A GRS WA AL S 28 55 5 SR A 58 22N 2T %8 (1) BEAR T )
RN . KiE gk R U], fEB AL 51 A4 B el Bt A sl g s i 2 WA s, A nl RS i 2 B 3%
T %k (Feroz 55,1991 ; Nourayi, 1994 ; Dechow 45,1996 ; [tk T. 35 . &1 T, 2005 ; |45 [ #£ 45,2005 ) , 33 B0 2\ &) g EAH
TR it 38 A 3 K025 i S AR ) I 6 PN B 2 B (L (4 B RV, 2008 5 47 S35 R 5%, 2008 ) | S
FA T WA AL ST B0 BB SO b 2 A B (287N SR ,2013) o J/IN e A5 (2016 ) T A B[R] 26 1 1 £
FEEEL T R, R AT B TR A R B R B BRI T M . (2) WA AT XT3 ]
AT R IERIFZNR . Farber (2005 ) 97 36 R IE 25 28 & Z2 D143 (SEC) Ab T} Y 87 FRAFAE W 55 4 15 17 B SR ik
MY B, WA AT S 28 RA SEAIL R 0 2 2 | RN SR L AL 4f ; Marciukaityte 55 (2006 ) LA 32 [ 1978—2001

V2008 45 6 J1 AL KAT2007 FIE 1 E RSB BT B T R AR SEE AAT
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AR BB RS ALY E T A R A REA R B, WA A 2 ) 24 e SIS EE S Y LA Rl P AR AR B
OV FEES  MET R B AT B M WA A RS R B, b R B AS T 3 B A A T AR IR BRAR AR AR R
PEFGE ) (4740 ,2005) o RFAE(2011) KB, 5k S 45 i MA SC 1 b 1) 585 HoAth 3 M A G Ak FiA
SRR S Bl St P 1 i FRE SR R B D6 A5 (2012) X WA 3B I T A T 5 2 5 F - T B A& kI, 115
Z: 5E% AR TR WA SCRPE A AR, BT TR 6 8 BOR B A B 22 M TR ™% I FZR 51k
VUL AF (2014) 2 B, BB Al Y BRSO 55 T AT BUR A X BoR B el . I, h E A T 4 1
WAL A AT RE R — PR SRR R 25

3. WX

Fama(1980) 1A%, “ &3 N i 45 7 J&— P b ALl , 23 A R P4 RAF 7S 252585 01 TAE, CEO REUY %
1) —A EZE T BOR R BT 5T H 1% $E , Holmstrom & Costa (1986 ) i i S AL 75 T 2B 5 AR K
R o PR — 3, 25 18 [ B 5 R ORI 2 400 AR B 4 5 Scharfstein & Stein (1990 ) #1381 4% %%
Y ERERON , 22 NGB SR 2 T FERR A 7o BR XU, i 25 B (I 4% %% DL 3K ; Hirshleifer (1993 ) JA K, CEO 1} T
AN N T2, A T RE s FERCE RH RS, sl B3 1 B AR ) i AR T H

WA b TR Sy BT py B A AT CEO Al OB a2 o 28 a) HIE IR 1AM 4 0% 3 S il
NI B AFAT: , T30 R AR Rl 9 SRl /b | Rl AR KGRl A s /b (BRis 2k 34,2014 ) o HH
Fr b B Z R v B AT AT IR R T B B, AT R B2 ) HR SR ol T S B AW 52 46 ( Desai H
45,2006 ; Karpoff J 45,2008 ; i 14,2011 ) . = CEO kI 8 w) Jo B IR E, % I8 N2 4, [R5
JEF] CEO X3 F2 52 ) (Bh¥E 2525 ,2016 ) , AT RE 2l i) S PR 4 e 0t B, 48 9% T sy KU 301 5 sl 84 1Y
U, I EGE A 2 T AR B LA A O A2 30 R B B AR R R A 1 7 XU ( Shileifer & Vishny, 1989
Morck % ,1989 ; Borghesi %%,2014) , R, A< SCHEH an Bk

H,  HAB S — @ BB, WA TP 51 B0 | CEO #%E nialy  (F LMB S 2 i 2

t—2  HEA AR 22 5 o AHECF AR BT, B0 52 B0 7K OF B4 I i A 17K OF (Ham-
brick 55,1982) . &5 CEO HA TSR AN{E B Hrie 1 5 8IHTHe I, A B T4 7428 5] (4 1 3 0 6 6 g A
W im4e 71, N $2 T 2H 21 45 %% ( Bantel & Jackson, 1989 ; Wiersema & Bantel, 1992 ; Finkelstein & Hambrick ,
1996 ; Graham & Harvey ,2002 ; fa{7)55,2010 ; Ffi B%:55 ,2015 ) o £ A B2 Dy i Al — 8 B2 B2 52 me) HEAE i 3200
H iz DL e i B2, A, S2e i CEO BARME H B RE 1 541 WA 5 ik B B A5, i80S
JE# % (Schrand & Zechman 2012 ; 2 W45, 2013 5 PR 5655 ,2015) o (Kt , 7EAMAR A AL SR T, P 9¢
FEARR B Y 2= T CEO J i AT e B s 21, 5 A W fig 38 2ok Sk i #9547 o 1) e R RSN FIERT H O 18
BrEE, NI, AR SO A0 Bk

H,  HoAh S5 —E RSO0, WA AR 51 & 04 58 wh sl #E R 22 07 CEO 28 B R B TE hniA &

2 EH N ] ERG H AN W Z IR AE AN (LLSV 1997 ,1998,2000,2002 ) , B R 4 1) 23 w) A
TRIAT B TSR R AT (24 (22,2007 ) , A SORE SEUERE 56 IR BRI 2 RAVE .

= ARIEIT

1 WA TR AR e £ 5 F R b B

ASCHEEN 2006—2014 A7 WA AT A H A B LT 2 IR A b BRAH AR A (CHEA [ 05 458 34 356 PR X —
FEAKH , LUFN W45 Ab SR AR VT L ) , SRR — B, J2 0 T3 B 2005 45 A 53 B el 028 WA B 245+
SN (BPEAE 2008 ) o WA AR TG Ok B E 284 (CSMAR) B8 15, T2 H R0 2 2R IULE B2 AT 37 )2
T, AN S 32 B A WA A T 78 SR 2 T A9 9 BB, BOAR SC s 86 W A8 A RSO i B APE b B B . 5 22 R
TR — B, AR SO R TREAR TSRSl . BRAEAY WA AR 1] LU B 3R 1 FT7R ,2006—2014 4F | We48 ab
T OB T A - 7E 2012—2013 4 1k B, B 5 WA T [, S WA AL 51 EL 6k 8% o SRR FEAS
RN EAENSZ B 2R ALY, 2% Chang (2009 ) X 548 R I B AR AL B, A SO AFE FE N B — 24
H] 32 B 22 R WA AL S8 0T 0 — IR, 2o T4 B A REAS S 2 W A8 b 571 L A9 g 6. 89% , Wi A8 b 51 L 491 iy
A I E R G I AT EEA — 2
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20
4

AZSEER 2 o

1 F B BB L5
P *%fliﬂliiji PR R AFREN R {%#Eifﬁwzii BRI A
Ak W AR TR AL (% ) WAL TR A AR HA (% )

2006 1419 63 4.43 58 4.08

2007 1522 64 4.2 61 4

2008 1572 54 3.43 50 3.18

2009 1725 101 5.85 90 5.21

2010 2073 124 5.98 111 5.35

2011 2303 195 8. 46 178 7.72

2012 2429 379 15.6 312 12. 84

2013 2474 354 14.3 298 12. 04

2014 2589 253 9.77 197 7.6
2006—2014 - 2085 176 8 150 6.89
2006—2014 & — 1587 — 1355 —

GORBR IR A SR

2. PN B R A

PUAT SCHR (37T 555, 2007 ; RIS 2k A, 20115 SNG4 2012, 224842 Th iR, 2014 ) % 3 {5 % Rich-
ardson (2006 ) FIABEE , i FH [B1UH 5% 25 A5 AP AR BERCR . A SCIRR T RIS 7 i Al B8 Al iy 4% 935 6 1, LA
o] AR Y Ay -

INV, =a +B,Q,_, +B,LEV,_, +B;CASH_A, | +B,SIZE, _, +B;RETURN, _, +
BAGE, _, +B,INV,_, + IND_DUMMY + YEAR_DUMMY + ¢, (1)

BEAL(1) o INV, R385, B Aol S W i IO TR B8 77 15 5% 77 LA R HAA 9155 7 It S AN AR 30 46 =2 FT 5
BEEAA” 5 Q. FORAEN M FEEE QA (CH T IR 7 HAE , A4S SCRTHLAE 99% 3 AT T4 ) s LEV, 3R
NS ALY B AR (AR SO ER 1/ T 0 FERT 1 5 (8 s CASH_A,_, Ron A v i LA, 62
T/ M SIZE |, R FAL, R BT B AR s RETURN,  R7n 28 vl RS , o 2% BB
LR PR B AR ISR AR 37 S AGE, RN A RIS EATAERR” S INV,, i J5 — I A 58 KK [
IF, A b T A7 (IND_DUMMY) FI4EFE (YEAR_DUMMY ) A %

AIOHF 2006—2014 A= FEREABAG T REAOR (1) FEAT IR, IR 1R1H 5 B3R 22 VR 3 AR ) s &, K
T 0 By 2 A SCE ORI FEEARHE (OVER_INY) X AMEBOR, BB FERCREB™ . /T 0 195k 22, 19
PG T IEEAE, T3, /N 0 fFR2E A WA, 8 GO 2 (UNDER_INV ) 3XAMERE K, 136
PRGN FE ™ B 5 K 3R 2 U R AR B BCR BRI ER BT AR (INV_EF ) X AMEBR , U B4R T30 A 3
Mo MR 2 Pn, £ 2 BIFHZEE T, [BIE RE TS5 M 2 M AE (2012) (Z4=4E4 Bl (2014) 4 ()
ZE SRR —2, I HL R AR A R B 10% Feit 0 5, U AS SCAY B i s, 45 R AT 58

=2 BEYEERER
A = QM | MR | MW |[AFME | BSles R | Li4ER | Wia—Wys | i | S L
(0) (LEV) |(CASH_A)| (SIZE) | (RETURN) | (AGE) (INV) (Intercept) | (Adj-R*) )
-5 B + - + + + - + -
4 0.001" |-0.006"| 0.031™ |0.002" | 0.002"" |-0.000""| 0.512" -0.007 | 0.395 | 13356
R TEl 177 -2.16 8.31 4.91 3.21 -4.35 42. 04 -0.91

T 07T R 1% 5% 1 10% B R KF-
BRI A B

3. ME AR 2 R AT N A SN R
(DFEARRE BT, &5, HIRFRREAR AN, {5 45 Chang (2009 ) K 3 £ 0F 52 vk 19 LI, O B8 A 10
(2006—2014) A RAER—MFJEZ B AL T A9 2w o UK, B8 A AR 511 25470 O 301, B 48 Ak 333 3, i
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HARREAZAAE[0,3 ] %7 FU AN AFAENLINEL, DLPRUERE RS HUH A8 AR ST AR A ANTR] . RS SR T RO REAS AL
5 W DFEREA IS A TR BE 52 315 W A AL ST B0 24 ), i Lk 26 2% BIFE A AR 0 A 22 /A D04 g WL,
RZAFEN 167 FUTE AL T A R X2 f5 22 DU A b P2 3 TR AR A T A AR 32 31 W A8 1 28 ), 1 S 2 1
A, 7 HASSCESR T BCA 22wl 2= /0 VUAEILINMEL . 5, 75 1k 1 20458 i 5 P R 3 A P A P ) AT, AR 3C
Xt 32 B M A AL T AOAEAR 2 I HEATIC BC o D BC RN Sy « 7 M 4 Ak 370 ) A B2, 6 4% [R) Al [ 4 B8 Ay 42 i 2 2 W
B R (ROA) 5 AR T A AR 22 AR 20% (80% ~120% ) B 28 RIBCXT s WARAFAEZ A~ wl T ik,
VU6 3% MU fi 20T B TR AL A FVE R E XS R A o i, 167 ZRALBRAL N mI oA 139 8485 T IERL A 7]

(2) AR ZRH HORR . A SCHE R AR A0 371 25301 (0 JU)) I BEBERICR AT bR (G JEHE9E, BB 2, BB
VR R, P AP ER AR, 200 EB A AR T ( + 1, +2, +3 30) XHRHE(E (0 1)) YRR R AL
o ARSI AT RIgESE — 1 sl AR R R, XSS RO IO B . LG B FEBCRAE [l AT p S B

(3) SRR 4 A AR ST 0 B TR B SE A o Sy SRR 1t 2% 45 M A Ak ) 0 8 AR A s 19 3
M, A% SCRF A AR 71 i e 8 DA M O ) (R 200 ), FEAR SCREAS ST ) 7, 32 B A Ak 1 e e 2 A /0
K1 R,

SUP=0
- ar ar +
. m 1% | zgq | 3% | 1
f v
e HRASUP=1

B1 BEINHEREE
BORBR IR : A2

SR IRAE (2007 ) (BRis 2k IS (2011) LA K2R gE2e By (2014 ) fly 2h BT 3 , D [l s [ 490 1 Ak g
AR R AN A A R 22 8] O DR SR 5G 2 (9 A AR P TR, e A4 e R 2 2 B4 i — 300, A D S S A A A P 5 ¢
AR TR BRI o Ah, ab 45 1A B RN A 2w ARSI, DURS AT R il AR S P 2R . Ju
JAREALE

INV, =a +A, +ySUP,_, +B,BOARD, _, +B,DUAL, _, +B;RATIO_DIRT, _, +B,SIZE,_, +B;LEV,_, +

BsROA, _, +B,0CF_A,_, +B,ADM, _, +B;ORECTA, _, + YEAR_DUMMY +¢, (2)

Horp INV B BBECR—— i BT B AN BT IGEAR s A, ARGRA R e 3R o 4528 H ELA
IR 3 TR
=3 TEENX

N =
AR

=

AR E X

i B (OVER_INY)

BERL 1 R T 0 By Il 5% 25 (8

YRR | BB (UNDER_INY) RS 1 /T O 1] U1 5% 22 (8 28 X
BBTRCR (INV_EF) AU 1 [l 5% 22 14 24 X (L
i B2 Ak AN (SUP) ARRL IGO0, SO IUE A 1
G HUE (BOARD ) N R 2 B A AR5
Pi & — (DUAL) A EFRAMEBHIE R WIS —" 35 A/ PG — 08 1, 5055 0
JiF 5] ( RATIO_DIRT) P57 o KL
AL (SIZE) N LB SR X B
il A TR (LEV) AL s
Wit %R (ROA) NEIIBE T R
Wi (OCF_A) A FIZE TGO, B Ay 20800 s Bl e i i 5 S 50™ e
PR (ADM) AL E RS
B4 5 3K (ORECTA) RIBEAR o 0 R HoAt B s 5 8L 58 LA

BORER IR : A SCHE
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AZSEER 2 o

4. WYYV HERE

A A S B 208 ek N AR R, AN TR B 1) 4 B2 0 WA A 5 0 S AN T o PRIt Ay 4 o A ) ke S
AMFFAEXTEAT R 500, A SR AE [ - 1, + 8 1V A 110 P9 AR5 3 SRR A s {145 CEO R 78
(BRI , R 32 M A AL ST B8 R G0 AP ASTREA 23500 (1888 EH K THEAM (E2E) CEO THA . THA
BRI . OZ BN AT AR SFRAED -1, +8 JAYREAE MR KR R, e AR SUHRAR 76
REZ WA (12 R R A QZ BB AT A AR CEO (B #M/ B4 7El -1, +8 1 & HINAR
KRR AT 8] 62 Z 2 R ALY (GELE) (19 CEO A W], Z P Lk FF3E 2 Kl CEO 108 EZTHEM R,
S R KA CEO XA R R HA B E MR R ), Hofe — e R B b AR RE T A m) 2 55
UK

e AT REAR Z 5, AR SO I 2% TR AR 45 ) 2 P BEATUE I, I AE VT BEJe BOAEAS P A s 4
ZEfA RS, IFAEL — 1, + 8 TG LN AT )T . 25 BB S i Ve I , 1R AS UL 28 w80 FAH e REAS AT 852
R, Syl (0] YA 5 22 , 384 0 45 2R A AR A P, AN SCHE T REAS A BEAT A BlRE [m1 037, LUR Al BERE U = e AR
FHIE

RSN, S 5 HH DR R ST 4 R B B2 W), AR SCHE— P AE SRR T, 05 B S CEO #2822 g itk
fiordl. Z7% CSMAR i, AR SCT T AN T IESHEA P # R IO/ CEO 192717, Bk CSMAR i 2 h 42 it
A 2 D b, R A RO MBI IV 2 R R | 53 9 T 458 224 U 4 )l A7 2 4R SR IE, O T LAR 5%
S R AR R KR LU R AR LS A MRS A" 2 A (LR ) B TR
(JE%E) CEO TREAR T, 5B T REA TP B2 DI AT IR 4 fros. 34 Bon, EH KM CEO M2 PifE R
L AR A X AN RREO R, b AP S R AR R Z . R KA R
FULR B~ 3 A4 i e 6. 80% ,{H CEO fEiX— 2 A2 1 73 A (A 1. 34% 5 i AE A5 - BF 5 A R 5 A=
PINEEIZU,CEO & I m TR S e — DA RERI R T S KT Lok A TR Z 80L& , T
FPCRNMET T CEO BE 22 T oy Wl e e R MW B 557 AT, AR B 27 Py
XF T CEO f A0

*x4 FHARZHNH
W/ H 4y
HEE R
HRRBEAR T A4 CEO FEA 2 ) 34
e Jeth BT 31 6. 80 5 1.34
K& 56 12.28 52 13.94
ARt 143 31.36 112 30. 03
W58 R 196 42.98 165 44,24
(USRS 30 6.58 39 10. 46
At 456 100 373 100

BORR YR A SR P

AT RE DX 3 e 2 D AR Dy RS (O SR , AR SO P AT REAS AR b A5 o0 2, 0 A IS A e 1
PSR I DAL B AR R M ol Rl LU MR DD AL, I Sk i D AR 27 D 4
A FEIEREH A AT VRS, RS (R R, byl S WM ELAE A I R i, AREEAT 1 A SRR 1T U234

M SEFR GRS S
L REA AR IEH LA
N 25 S W AT XL BTRCR A RE IR, AR SCR AT PP L B A 56 07 1 0 52 M A AR 5 A m AR TR (+ 1

VUSR] - 1,316 10 R A SO S L IR AEAE A IR0 TR T TG A AR
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+2, +3 ) BEPTRORIE ARSI (0 1) BHa 2 (0T, SRR S s e 5, 7E R G5 il 4 4 {9
AR (5 55 (1) 51 55(2) 51 55 (3) 81 , AR SO R A B RIS RCR S TR b A R RAE b, (AR 2845 i
HIPMEHE S, N3 5 55 (4) 51 55 (5) 51 5 (6) B R, Z WA ARSI RIAE +2 | + 3 WIAY o BE BB 5 A k35
ETb BTGRP AT N, B AR AR BRI, B R R  l AR SO A, 52 A A T
DA BB G RCRAE WA AL T 2 5 e e — s A

x5 TEEENN
R AP H I A PR A IR S B2 1
ZE{E 0T

(1) (2) (3) (4) (5) (6)
ER GV ES ot R BB BHRCE o B BHARR
+1t00  hiBEl 0. 000 0. 001 0. 000 0. 002 0.011 0. 000
P 0.757 0. 949 0. 687 0. 394 0. 500 0. 648
+2100 il -0.003 -0.003 —0.003 0.003 " 0.015" -0.001
Pl 0.271 0. 907 0.171 0.076 0.011 0.422
+3100 PR -0.004 -0.002 -0.004" 0. 006 ™ 0.0135 ™ -0. 001
P1E 0. 102 0.538 0. 068 0. 008 0. 005 0. 980

1 : 5% Chang(2009) , A3 b A4 il 2 4 2, FH A BB 20 8 Bk 2 4 1) 2L AH 7 8 AR 78 2447 B 31 5 an SFumi s s il 2l v r 28,
RESMAS SCEES ™ ™ AR 1% 5% FT 10% 6 I 25 7K S
PRI A Sk

BB R B, WA G A B E IR, ANk 5 55 (1) 31 56 (2) 31 56 (3) U i, SRR 48
R 2] —E M OUAL, R AE +2 . +3 ], = /ME bR AR S B0, 0 ELA WA AR ARTE + 3 145 3 2 3 2k
o X —APR BTG B — RS AT ART , S B, AR 8 RCRA s UGk, Ha
P AR RE R i B BB A BB RCR PR bR R, — 2 TR U, AR A S il R 9 i R 4
B, 20 S T EC A AH O T MR B R (Y . AR WA AR T I 2R (HR 8 W]k R R AT RE M 4R
BB R AT RE . 3RS P R P 4R 8 1 25 (8 LU AR 2 R S B b3 Ob— A B S8 T AR & a8, B
AR SCREAR S PN AN A7 75 B T [ 4 B T 45 8 08 I A 3, A8 A S e — B R b R YR .
2 P VR R i 0 22 R LU AR 2R, S B b T M R o W A Ak S R R A S = 1A Y PRBR OC &R X  AS SRR
H, St 70 28 A UE 3 o

2. FETICHR FEA Y SC UL 55

TS WIS 2R (E LAY R A b AR SO DRSS AR A O — 22 B 41 73 #r

(1) VEBEJEAEA RIS T AR R R BT . 3R 6 R 1 ILIE S FEA B A EGE 2521 . dnsk 6 Jir
N, S5 AR [ SO 1757 A, o 38T AR (1093) 2 Tl BEIRBEREAS (664 ) , ixX 5 iz 7k
IE=(2011) SROEMGSE (2012) ZE4EZ: Dol (2014) YL RN, SDUECIS RREAR WA 0™ LN
(EF2) 5 BIREA SO Y 28. 8% o HoAth 8t (4 UEL QL 35 7 5 BV L 2 Y, 5 RN OB AR 35 AR — 2L,
PE— PR IA ST 45 R AR

&6 Eipu 2y
AR AR FEAH HiE bR %L F/ME LEoN
BERERR 1757 0.028 0. 035 0.018 0 0.411
i BB 664 0.037 0.048 0.021 0 0.411
BN 1093 0.022 0.021 0.017 0 0.2
WA R 1757 0.288 0.453 0 0 1
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AZFHAEIE o mom

AR B R FEAS ] PR T 4L /ME S YNIE]
R 1757 2.173 0. 204 2.197 1. 609 2.708
P — 1757 0. 177 0. 382 0 0 1
M L 5] 1757 0. 365 0.05 0.333 0.143 0. 667
N T 1757 21.59 1.139 21. 47 17. 66 27.04
%R 1757 0. 477 0.201 0. 486 0. 009 0. 984
W25 2= 1757 0. 035 0. 069 0. 031 -1.094 1.207
AT 1757 0. 038 0.079 0.04 -0. 464 0.418
%R 1757 0. 105 0. 131 0.08 0. 005 2.216
BEAR 2k 1757 0.021 0.037 0.01 0 0. 644

GORBR IR A SR

KT RRTHRERPMACRE. WMRT PR, WA S BREROR o BESR SRR R 5 B2 1
FRKZR, GRS H (1) 51 55 (2) 51 55 (3) 51 1 faf S22 (EAE AT, RIE A AR ST 2900, SN2 = 5ok
B IFBAIRE BE I R (FIRA RIRUEL TR SRR, 200 S B ACR G B SR AR
A [ I S BT 5 R S AR S, T A A S WL 381 1) A8 2000 A9 1 BT 300 o BE 9 B BT AN A 22 [
MR IE RIS i, il 2l [ml A 2 A7 Al A R i e bk, A28 AR G R R TE 0.5
PATR , Ul AR B 2 [ A7 A FE A AL, Il )05 R i 5 B

*®7 TEWHEXRE
AREL | LRy ¥ v 1A 2575 %$% A E N JN SRS (= 0 Se PSS % Hﬁ;ﬁ
e | PTOROR | o R | BN | MR i PIIRG — | LG | AR | AR | R | e | PR g
B )
ﬁ{g 1 1
e
Heit 1 1
N
i 0.058™ | -0.068 | -0.098™ 1
¥R | e e
| 0. -0. ) ~0.065™* 1
S 0. 005 0.049 | 0.044 |-0.065
u]
VEH” 0.001 | -0.005 | 0.005 | -0.002 |-0.174™* 1
A
M -0.021 | 0.008 |-0.075*|0.087" |-0.420""|0. 124" 1
xafl
| =0.0817* | =0.129" [ —0.060™ | 0. 064 | 0.207** | -0. 103 | 0. 076 1
i
FURE | -0.099 | -0, 115 | -0. 137 | 0.026 | 0. 127" | -0.065"* | -0.058™ | 0. 377 ** 1
2520 0.064** | 0.096™ | -0.012 | 0.004 | -0.036 [0.062* | 0.032 |0.076** |-0.251" 1
AR 10.086™ | 0.075" | 0.077* | -0.021 | 0.049* | 0.014 | -0.036 | 0.035 |-0.092*"|0.193** 1
FHER| 0.029 | 0.047 | -0.008 | 0.009 | -0.016 | 0.018 | 0.016 |-0.304"*|-0.211"*|-0.190"* | -0. 152" 1
L
H,{":i -0.015 | 0.007 | —-0.038 [-0.049™| 0.016 | -0.007 | —0.009 |—-0.144**|0.129"* | -0.113"* | -0.086"|0. 137** | 1
=17

T T rRER 1% 5% F110% HY I K F
BORIA YR A SR
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(2) BREAREIE . ASSOW VERE IS B9 A REA SR TR A 113, 32 8 55 (1) 51l WoR , WA AL 1)) 2 w) R AR ¢
RORAE 5% KV BB . X RCR A0 2 2R AR B W DT T . A0k 8 26 (2) S i, B3
SR AL TR AE 19% B 38 PP B3 7o BEBERE, mits F-HC5EA R A 55, N3k 8 55(3)
BURT7N o AEE (1) 51 B A Pl A2 B, 2% W MURE A 2R 580 25 0 1, W] 28 W MUK, BEBR AR g, i 5
W RAF (2007 ) ZEYEL: | Tyl (2014) OS5 RO — 20 2 G RAEER (1) 51 835 0 IE , 5 FRia 2k 7
12(2011) \ZE4E2z (8 (2014) AER MR —2. PRSI A A S5 2R 52 5 #U5H (4) 511265 (5) 511 565 (6)
FUARAT , A SCIRRE H,y #E— 21550 T K56, BIA2 5 1548 A0 311 2w AR B G i B2 #e we iy nh . (ER, i
FEAIH N CEO WY BERE , JOvk MR A B2 75 Hh TR [R] CEO (AN AR B2 i 1 LA 9 U T S B0 aX — &5
RORFARSEAE T HREAS HE T 5 %6

*8 Uiy g N EI
ek (D) (2) (3)
i d/ig I E it FEA BHERAR
P 0. 006 ™ 0.018 ™ -0.001
(2.30) (2.75) (-0.49)
S -0. 005 -0.001 0. 000
(-0.69) (-0.05) (0.03)
—_— 0. 001 0.012* -0.003
(0.37) (1.68) (-1.15)
» -0.013 -0.018 -0.027
TR LY (-0.50) (-0.31) (-1.13)
TN -0.005" -0.011" 0. 003
(-2.26) (-1.83) (1.34)
7 -0.018 -0.045 -0.017"
(-1.58) (-1.63) (-1.72)
s 0. 046 ™ 0.103 0. 003
e (3.56) (1.54) (0.30)
- 0.010 -0. 008 0. 005
(0.69) (-0.27) (0.41)
A 0. 003 0. 000 0. 002
(0.36) (0.03) (0.34)
S~ 0. 002 0. 047 -0.040
iz
(0.11) (0.70) (-2.49)
—_— 0.165 " 0.301 ™ -0.012
(3.13) (2.44) (-0.22)
AR CAEH REZy ] EAEH
SRR CAE 2 e
S IES 1757 664 1093
WA R 0.05 0.10 0.09
NEVEL 284 246 277

B T R NN 257 2R R B AR TR ™ 7 T R 1% 5% 1 10% Y B KR
BORR R : A SR
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3. TREAKR

B SOOI, 25 50 5 | B R AR TE T AR 5 B e A B0 5 S, i) 2 2 ) 32 B M A Ak 3 5 T RE S A e i
AIES AT, 3 BT ORI AR IR T AR A B KU, TR A 28O0, S s ik 7 45 18 R AR A 1 , A5
P AL - 1,8 1% HU N #E 35 Kl CEO R AR HERF A AL 7R AR, 20 AT 22 (e A 56 15 [0l 091 o
Bro 29 R T THREAR R RS A E LR, T RUE I JGR M T REA R s i A
TEZ B M AL DR A i BE BT vh 3l s R A THAS T, AR + 2 IR IR 3BT B A2 45 1 3 5 TN e
CEO FHEA T 26 +3 Wi R i B3 . 3 10 jymIAS5 R 53 8 JeAR 5, & AR5, rT LA
B, TGRS TR 28 R RS2 30 WA A 1T 39T 1) PA S 7 i 8 3 ) B B A T O ( R B TE 10% B8
5% WK L) o FERPRAEEF R PAEAT, X —ERBEE I 2. £ —E R LU, e T
T EHE B NFAL 5 3 A AR 50 A 0 B R B AT AR T REAT A

x®9 FRATEHAAEEHATEEEIN
WK FAEA CEO FHEAR
EE T
(1) (2) (3) (4) (5) (6)
BHR FUNLEd i AR TR i R BHEAR
+1 0 P 0.009 0.034 -0.003 0.004 -0.009 0.001
P 0.266 0.076 0.322 0.477 0.643 0. 667
+2 160 A 0.007 ** 0.027 " -0.005 0. 004 0.001 —-0.002
P 0.033 0.002 0.433 0.123 0.135 0.854
+3 10 PEEE 0.012™ 0.038 -0.003 0. 008 ** 0. 008 ** -0.002
P 0.002 0. 000 0. 620 0.026 0.021 0.901
0T AAIRER 1% 5% i 10% Y B PR K
RS A SR T
%10 FHEALTEFHIE RS
WHRKTREA METREA
A (1) (2) (3) (1) (2) (3)
BseR i R BRANE BHHR R BHARR
0. 009 * 0.022* -0.003 0.012* 0.037 0. 004
WA
(2.00) (1.80) ( -0.89) (1.96) (2.06) (0.81)
-0.027 -0.026 —0.047 * -0.018 0. 007 -0. 046
2 AR
( -1.45) ( -0.54) ( -2.04) ( -0.81) (0.02) ( -1.50)
-0.002 0. 003 -0. 006 -0.004 0. 024 -0. 009
WA —
( -0.47) (0.22) ( -1.06) ( -0.43) (0.64) ( -1.31)
-0.072 -0.067 ~0.148* -0. 046 0. 049 -0.107
M )
( -1.55) ( -0.48) (-2.04) (-0.62) (0.05) ( -1.13)
-0.013" -0.016 -0.002 -0. 007 0. 003 0. 001
b
(-1.73) ( -0.64) ( -0.23) ( -0.94) (0.11) (0.21)
0. 001 -0.002 0. 002 0.023 -0.045 0. 050
%
(0.04) ( -0.05) (0.05) (0.64) (-0.63) (1.36)
s 0. 062 0. 284 0. 068 0. 062 -0.072 0.088
‘ (1.34) (1.19) (1.32) (0.88) (-0.32) (1.61)
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HHRELTHEA B TFREAR
AR (1) (2) (3) (1) (2) (3)
BRAR o R HHFEAL HTRCR o R BRAR
0.011 0. 040 ~0.004 0.010 0.021 0.009
AT
(0.36) (0.39) (=0.17) (0.25) (0.21) (0.42)
~0.005 0.536" 0.009 0. 001 0. 506 0.036
R
(-0.21) (1.96) (0.38) (0.03) (1.31) (1.26)
0.052 0212 ~0.082 0.063 ~0.230 ~0. 124
AR 5 K
(0.40) (-0.57) (—1.42) (0.31) (-0.58) (-1.12)
. 0.400 0.330 0.233 0. 246 ~0.150 0. 130
onstant (2.56) (0.59) (1.31) (1.46) (-0.13) (0.66)
A ARZE R e REZEH REZTH REZTH Bl B 5 il
A JE ROV Bl B il e Bl Bl Bl
S 641 255 386 498 206 200
WA R 0.07 0.22 0. 10 0. 06 0.24 0.17
N 145 118 135 110 95 103

VBRI S FIRE 200 %R 19 7 S5t
VORI A ST

ORI 1% 5% F10% R E KR

5 1o AN R (AMHT SRR 2 TR B 1, BB T A SCIBER W, A
SR FRHE S D2 R L W 10 S0 24 I T 0 WA, 50 8 07 I K 24 7
B

4. RN R A 0

T SC T A SCAETAFREAS e B D A7 4041, T BP9 2™ 0 WL BF 52 I R
AP S RIS B LU IR AL IR IR 5 0 RIS 7 41 74 B L o AT
ERZ AT LR 60 T S A R IR 77 LRI 4007 250096 11 A% 12 .
(D) ~55(6) U k% , M (DT A Ol W B 0 51 5 e PO 3, T8 0 K 2 3 K F
G AN RS PR R BEGEROR AT AN I e 11 055 (1) B1) 95(2) 810 55 (4) 3 58.(5) U T
CEO FREA 5 5K 1085 (U EA AR T 0 B0, 52 CEO 7672 I W b IR AT DU 7,
SRR SLASTERGIE, 03 1155 (7) 310 S5 (8) BUBT AR, Wk + 2 WITFIA 3 HE BB R VERCR B R
7 5% 9 3 MK T LRI TR0 CEO TREAS BUR AT A R/ B ML, 4 12 B 1%
53 11 WS RARL R R R A4 11 2250, AT S DAL K TRE PR R K
SVEIEG o IE R P D005 T 100 40 o X8 I 57 0 KR B, o SV B 3R
OSSR B RO IE U136 12 0055 (2) 10 5 (5) BB o ML PR BE VAR I bR A R 3 TG 173
Fl AR U BRI AE T B A0 I 10% 1 5K T 1A B A A6 12 565 (1) 81, T o (625
TSR A, BIRGE A B AR RR R I (PR 3. T CEO FHEAS RIS K F CEO %t
ARSI BB RIRING o % TR 71 CEO S, 7672 BV e b TR A0 B0 BEVE AR AE 1% 10 3%
VEPKT LAl ok BE AV BRAE 5% 00 50 45 MK M0 XS T2 53 1) CEO e, B PRl 145
35 ELR S G0 W12 12 585 (10) BUBEAR ok FE BV AT P53 LT AR TR .3, ik 12 45 (1) 1
iR

1A 12 B RAT SRS T AR SCIBAR 1, T B FPAL S B R OO ST AE R3] CEO
TR R TS BRI, A — 0 B R R 7K P 003 97 KDL X8 B AL 5196 A
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S HE— LU P T 4T T (CEO ) SR UL B ICH M, AR I A & ()

JXAE—E R LR
I ESS: UN-OPEE= S Lo

11 AREAKETHEEYN —LERBAZRENATEEERE
EZN ERK #HARALED CEO =20 CEO {211
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
Gy Bx buy; 3 EidAy gAY buy; 3 #% Bx buy; s £ EidAy buy; 3 Bx
&S Eiany AR & ESdy AR &S Eiany AR &S ESay A
+1t00
. 0.008 0. 040 0. 002 0.002 0.025 -0.007 | 0.008 0.013 -0.005 | 0.004 -0.030 | 0.009
A
P{H 0. 427 0.289 0.771 0.766 0.192 0. 340 0. 401 0. 843 0.567 0.623 0.102 | 0.240
+2 100 .
- . 10,0247 0. 000 0.001 . | =0.009 |0. 0. 1 -0.001 | -0.007 | -0.017 | -0.003
e 0.011 0.031 0.016 0.037
P{H 0.028 0.079 0.737 0. 452 0.011 0.295 0.015 0.015 0.763 0.841 0. 307 0.744
+3 10 . » ; ’
- o 1 0.002 0. 006 | -0.004 o 1 -0.002 | -0.007 | -0.018 | -0.004
ey ] 0.017 0. 045 0.030 0.026 0. 063
P1{i 0. 006 0.023 0. 664 0.183 0.002 0.552 0. 000 0. 001 0.679 0.575 0.102 | 0.664
BT A48 5 00 ELAIRE 200 YR 00 2 SE3HE; L7 L MBI 1% 5% 1 10% By G 3ok o7
TERIACR « A S8
12 PCEY PR SO
A ERRKEE HAH KA CEO H22171 CEO fik2£1
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
A ESay I Eidny Eidy bul}s B E5d buy; 3 Erdy Eidy R Ed
LES B d A &S Ed Ny & BHK A &S Esdny Y
) 0.010" 0.018 -0.005 | 0.007 0. 008 -0.000 |0.029 ™ | 0.061 ™ | 0.008 -0.003 | 0.006 -0.003
e
(1.68) | (0.81) |(=0.99)| (1.03) | (0.35) [( =0.05)| (2.74) | (2.00) | (0.97) |( -0.39)| (0.24) | ( -0.34)
. . |-0.059"| -0.066 | -0.085 | 0.008 -0.026 | -0.034 | -0.010 | -0.004 | -0.087 | =0.028 | =0.757 | 0.004
O
(-1.82) [(=0.66) | (=1.55) | (0.42) [(=0.06)|(=0.91)[(=0.16) [(=0.01)|(=0.69) | (=0.75) | (=0.40) | (0.10)
—. -0.005 | -0.006 | -0.006 | -0.003 | 0.015 -0.006 | -0.009 — -0.005 | 0.005 -0.017 {-0.022 ™
" (=0.78) [ (=0.31) | (-0.56) | (=0.40) | (0.86) |(=0.70)|(-0.63) — (=0.60) | (0.40) |(-0.27) | (-3.69)
— -0.093 | -0.077 | -0.207 | -0.008 | -0.237 | -0.085 | -0.011 | 0.043 -0.192 | -0.008 | -1.582 | 0.020
H l
(-=1.27) [ (=0.30) | (=1.52) | (=0.08) [ (=0.16) | (=0.54) [ (=0.06) | (0.02) |(-0.58) [(=0.09)|(=0.33)| (0.15)
. | =0.001 | -0.005 | 0.004 |-0.027"| -0.053 | 0.019 -0.003 | 0.023 0. 007 -0.013 | -0.046 | 0.032
A EHIBE
(=0.13) [ (=0.11) | (0.34) |(-1.74) [ (-1.43)| (1.36) |(=0.24) | (0.52) | (0.71) |[(-0.64) [(-0.60)| (1.32)
e -0.035 | 0.019 -0.064 | 0.029 -0.032 | 0.035 0.002 -0.053 | -0.001 | 0.035 -0.115 0. 049
ke (=1.22) | (0.20) |(=1.25)| (0.87) [(=0.30)| (1.04) | (0.04) |(-0.44)|(-0.02)| (0.65) [(-0.61)| (0.63)
- 0.059 0.738 -0.022 | 0.097 -0.075 | 0.093 0.113 -0.141 | 0.075 0.062 0.052 0.118
kS
(0.76) | (1.28) |(=0.23) | (1.29) |(=0.31)| (1.42) | (0.84) |(-0.31)| (0.64) | (0.89) | (0.13) (1.45)
i 0.048 0. 046 0. 009 -0.040 | 0.029 -0.015 | 0.065 0.174 0.030 -0.036 | -0.110 | -0.006
Wi
(1.00) | (0.35) | (0.25) |(=0.92)| (0.16) |(=0.37) | (0.90) | (0.99) | (0.79) |(-1.23) |(=0.67)| (-0.16)
- -0.006 | 0.832 0. 000 -0.006 | 0.446 0.024 -0.002 | 0.572 0.123 -0.035 | -0.277 | 0.036
” (=0.11) | (1.40) | (0.01) |{(=0.14) | (0.78) | (0.29) [(=0.02) | (0.67) | (0.86) |(=0.61)|(=0.29)| (0.50)
- 0.036 -0.323 | -0.065 | 0.096 -0.422 | -0.181 | 0.146 -0.476 | 0.000 -0.066 | -0.875 | -0.207
N ST
" * (0.24) [(-0.44) | (-0.53) | (0.42) |(=0.42)|(=1.11) | (0.37) |(-0.46) | (0.00) [(-0.44)|(-1.12) | (=0.78)
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IEZE WA AR YT A R ENRAS Y CEO i FE#e %

FE HH KA UKL CEO 5245 CEO {2477

o lololewleleole o/ wml[alao
| OBV | Al | R | B | Ml | R | B | Ml | BW | B% | | B

Wk | B | RR | CHR | B | BR | MR | BE | RE | MR | B | AR

0.234 0.129 0.236 | 0.602" 1.281 | -0.225| 0.110 | -0.522 | 0.108 0. 409 3.332 -0.620
WO

(1.04) | (0.12) | (0.77) | (1.93) | (0.72) |(-0.71)| (0.33) [(-0.19)| (0.22) | (0.89) | (0.52) | (-1.29)
MRE | CE | SR | SR | GRS | SR | CRE | CREE | CEE | CEW | CES | CER | CBN
G | TR | CRE | CRE | CRE | CRE | CRE | CRE | SRE | CRE | CEE | OB | SR
WE 339 131 208 314 125 189 278 114 164 230 93 137
MEE R 0.09 0.28 0.12 0.13 0.40 0.32 0.13 0.36 0.18 0.10 0.27 0.41
NEIEA 70 54 65 78 65 73 59 48 53 53 47 52

TEHCF R RG-S N BAlEE 200 R B9 Z geit o
FORBR IR : A SR

5. HE—2 0T A FRA B A AR H

Ny AT ik

B2y,
) IR F

LT 1% 5% F10% B i E K

Dy CEO 152> w52 B0 8 AR 31 S B BE Wi oh 3, it — 25, A Rl kiR B 25 2 75

REX I i BE £ 57 AR 1 A FHWE 7 AN SCHE T B 28 w36 BN AL) B0 57 3 35 LU AR (RATIO_DIRT ) M1 w
FRMBL(BOARD) | L K U ) PR VA BG4 1 8 B 9% T 536 (ADM) FIR IR i 3K (ORECTA) ¥ 13 Y
AR5 WA SOV (SUP ) ARFRAE A SO, TR IR A S5 R NSR 13 P, R 13 TR, ARIA BS54 K R
LT IHFBA X 2 P CEO RYBEIEBEGEAT A7 Az 138 A0 S5 4 T, PN 3 BROM ISP 2 TE A o Ak, AR S
AE T A E) A R (B R A A AR I A A AU 78 8 LA R 2 W) JBEALAE v A D 2wl N AR YR
POL S BB AL i RIS — B H WF AR TR, RAEA ST 4 iaR .

*13 AFAREXEZH CEO TERENHAER
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) | (1) | (12)
MR MR | M | e | BB BE | B® | B/ | AR | AR | AR | AR
\ 0.030 | -0.047 | 0.003 | 0.020 | -0.441 | 0.580" | 0.071 | 0.048 | 0.013 | 0.087 | 0.008 | 0.017
WA
(0.57) |(-0.48)| (0.15) | (1.46) [( -1.30)| (1.66) | (0.87) | (1.36) | (0.23) | (1.10) | (0.62) | (1.52)
W x| —0.004 1.432 -0.015
WG |(-0.03) (1.44) (-0.09)
WA X 0.035 -0.237 -0.037
FR B (0.78) (-1.55) (-0.99)
WS X 0.275" -0.109 -0.002
CiTES (1.89) (-0.13) (-0.02)
WA X 0. 402 0. 606 ~0.405
T NEN (0.84) (0.47) (-1.10)
| -0.010 | -0.025 | -0.009 | -0.006 | 0.138 | 0.223 | -0.004 | 0.014 | -0.088 | -0.071 | -0.087 | -0.093
HR MM
(=0.15)[( =0.32)|( =0.16)|( =0.11)| (0.19) | (0.31) [(=0.00)| (0.02) |( =0.60)|( =0.52)|( -0.62) |( -0.68)
-0.009 | -0.010 | -0.011 | -0.007 ~0.005 | -0.006 | -0.005 | -0.007
PG —
(-0.63)|( =0.67)( =0.93)|( -0.52) (-0.57)[( =0.65)|( -0.58)[( -0.73)
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AL IR w2

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
AR Eidy Eidy Eidy B % I buli buli W B % Esdy Edy Eidy
BE B &S ES KR B EidAy EidAy A Ny e N
~0.010 | 0.010 | -0.039 | 0.006 | 0.032 | 0.347 | 0.039 | 0.089 | -0.184 | -0.231 | -0.193 | -0.234
B (-0.05)| (0.05) [(-0.24)| (0.03) | (0.02) | (0.17) | (0.02) | (0.04) |(-0.43)|( -0.66)|( -0.52)|( -0.63)
~0.003 | -0.003 | 0.002 | -0.004 | 0.023 | 0.023 | 0.021 | 0.023 | 0.007 | 0.008 | 0.007 | 0.009
A H R
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Securities Regulation, Impression Management and CEO Overinvestment
GU Xiao-long' , ZHANG Lin-lin®, XU Jin-hua’
(1. Guangdong University of Finance & Economics, Guangzhou, Guangdong, 510320, China;
2. Sun Yat-sen University, Guangzhou, Guangdong, 510275, China;
3. Guangdong University of Technology, Guangzhou, Guangdong, 510006, China)

Abstract; As an exogenous shock to firms, securities regulation has effect on firm’ s accounting and financial
behaviors. This paper examines how securities regulation influences corporate’ s investment decisions using a sample
of Chinese A-share listed firms from 2006 to 2014. We find that firms punished, compared with those unpunished,
tend to overinvestment for reputation repair,leading to significant decrease in investment efficiency.

Also, the above findings are especially significant in firms with CEOs of high-level education. According to be-
havioral finance theory, CEOs with high-level education are generally more self-respected , even overconfident some-
times , valuing their professional reputation in the managerial labor market. Thus,they tend to behave aggressively in
order to reduce their potential reputation loss owe to negative news, further endangering investors’ inter-
ests. Punishment from securities regulation damages firm’ s image , as well as CEO’ s reputation in the managerial la-
bor market. To improve their images, firms and the CEOs are incline to do something to distract investors’ attention,
except for corrections themselves, e. g. firing incompetent CEO , or investing new projects. Different from previous lit-
erature which examine the market reaction of investors or the corrections by firms, we test the potential economic
outcomes of securities regulation from a more broad perspective beyond corrections themselves , examining firms’ in-
vestment behaviors after punishment. Actually, how securities regulation works depends on firm’ s cognition as well
as other personal traits of the CEO. The truth is,prevention is better than cure. Securities regulation induces costs,
that’ s what we examines in our paper. It’ s better for the authorities setting rules to push firms set up efficient and
strict corporate governance mechanism beforehand rather than mild punishment afterwards. There’ re several theoret-
ical stream concerning regulation. The first is the “Public interest theory” , proposed by Pigou (1938) ,coming up
with the idea that asymmetric information , externality and monopoly lead to market failure ,which could be restricted
by external regulation in order to improve social welfare. In contrast, Coase (1960) proposed the Contracting Theory
that problems that can’t be solved by the market could be resolved by the court of justice by implementing contracts
justly. Stigler (1971) and Posner (1974 ) raised the Capture Theory, points out that the government regulation ac-
companies with corruption and incompetence. What’ s more , the government regulation is probably captured by in-
terest groups, causing regulatory failure. Thus, courts and law enforcement are more important than regulators. A lot
of literature attempt to combine free market with government regulation to confirm the boundary of securities regula-
tion under different circumstances. The authorities need to make a trade-off between costs and benefits of securities
regulation. The practical significance of this paper is that,in the context of the current emphasis on securities regula-
tion, we need to fully assess the economic consequences of securities regulatory penalties, rationally considering the
boundary of regulation. Our findings are consistent and robust by bootstrapping, or regressing by different matched
groups, which extend the economic outcomes of securities regulation from capital market to corporate’ s behaviors.

So far,we have not yet formed a consensus on security regulation, debate existing between the legalization of
free market and government intervention. This paper could be seen as a start point,and more questions concerning
security regulation need to be explored in the near future. In China,what kind of forms for regulation is suited for the
capital market,and under what conditions security regulation works,need to be tackled. And we also need to under-
stand the nature of Chinese security regulation and how long it takes for us to establish healthy market mecha-
nism. We should make feet-on-the-ground plans, cultivating disciplined market participants,including shareholders,
managers , investors , analysts , brokers , encouraging them to take actions rather than speaking words.

Key Words : securities regulation; reputation repair; CEO; overinvestment
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