r B AR
(FAMBAF R ER/ P EAREHT LT LT

NBRE:EBARFEECRENAUNELL A ERMUERRY TR T E Y E % E A
RENEAZEHE, BRZE 204 EASZSBLRAABZEH A AR RKRZENF, L
SEBUERANE N RARE, ETX - EARLR, AXNGEHFMNZAHNA B
KERTERBEREHTONEFER, KA 20102018 4 P K A kb F W A5 #H
B ERAN . ZEAEAREERRE TN R A LT EFHNLERARER, HAR
MEFEEG AFEEREEANATAFENNE , ZERE R BEBEARZENA
WAL, H—FRBRAA, A THBHEERAAEX REFHLETE X2 FHMEHEN
MR E D, EFH IV ERREEER R ERE LT N RABRNEMEE, LRE®
FRNEGEFHEANNAAFT—REAL LR ETRERBET ZRIEHE, &b o3
— PRI EALLEEHFHERFA N XA G T ERBETHNTAEL,

KER:-EREEREELT FhEK EBARARKRZENT FH—LEEAR

HESES F276.1 XEEREML:A XEHS:1002—5766(2021)06—0117—19

—. 51 &

U DU 4 2 S 9 3 [ 5% 0 B 2R RLA BEAE 0 BUARAL A T T IR S AR T e s, O SR
AL A Al i 53 v R 6 B Al o B IR R AR B RG2S WA B A 8 H A 7E
T 3 W U WL SR P R 45 G 2 I R 2 RO I B 2 — B LSk B 2B
it Z2 FE A0 B (o) JB g4 — > B 3B 49 ( Jensen Al Me(:k]ing,l976m ; Jensen Fl Murphy,l990j2] s RN AR
20107 ) e [5] [EA is ol e 26 0 — 301 56 S PR 2 A ol 170 T 3 0 U A O s R 5 R o 4
SRR N TN S R | T LA S5 4 T 1 A B AL B R AL (AR AR 4 2011)
3 3o 52 3 [ A Al 5 N R B 2 4 R T R L 4R T A el 20 7 R, R HE— 2B R B T
I, 5 7543 S B A el R A AR [ 8 A 2

o 2 T A i ol s 3 P L R A RS B TR R L B R B S B, St ke [ 45
BESEJE th & T = W BRBHOR , LU X g £ 6058 A B0 357 B0 AT MUV A B AR, O KRR R L,
B 357 I 36 R R 8 B T 280 L, LA ol 0 A 138 I T SR A2 AE (k20 A2 85 35 ,2010) 0 9F HL
Bl T AN E A AR [ (B PR E BE,2020) O A LR WY S0 (R & 4B 420057 £
45 2014 ) T IR (A 2 R X R, 2013) U AR ] AT, AR R 00 T I R 2 R Y D S )
Tl 5% 4 357 B o) P B AR R85 4 B R 25 36 2R /F — kL (Jensen I Murphy ,1990) ' | i % fi fff 5 4% o
TN M 5 Al 0 M B 2 B (5, 2014) 0T AR R R A M AR o DRI R T M 5 A R

W5 B #5:2021 - 03 -22
* BEMB LT A SRS B S F AT LT B A R B R TR AR S TR A R 7 (120CGL008) .
YEF® A : MR, L, UF, DFTE SR AT 223 5 2 A B, W B AR < bujun@ dufe. edu. ens MG, 3, 2042, B 587 1)
Jre it it AT 275 A FRA B, BT BRA  sunbin99 @ dufe. edu. en, SHIRMEH PV .
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A R A TR A A A A g — o T A B AL L L R T A Al A R 0 T %
W5 A TR, BN Bl R A Al ke I R ) — A TR B A ( AR R, 2019) Y

KARBFSE S B, A Al 725 A7 7 I L 5 P A, 3T LS B3 0 WL ) 55 5 075 8 21 37
(Firth 45,2006 ; 4 F fl fnakwy 20181 5 R Z 45,2007 ) EE N T4 —, BHA S
PR 3 BN AT BOHUR AT A O 2 B IR R AR B OUE A (8 (XN K, 2001) P AT AL g Xk B U
T3 0 B B2 W K A7 7F (Xin Hil Pearce, 19961 5 52 e 845 12008170) o “ 47 B A B M1 2 35 AL iG
PR IFAE T B U 6 B R B 155 15 6 B S0 69 5 A AT S AT B O B bl 45 R R AL B H R 59
A 357 T AL A1) 0 S D A5 D A A A R A2 ,2013) 0 9 S BT G IR A, A5 A 4
ANV B P A 8 7 A S BT A X 28 A B SR B 2 A R 4B B (Xin 25,2019) 1Y R BURF
TR A Al ol 45 v 5 48 22 WORE A R B R T, A5 Ml S50 15 45 B 2 5% 0 = Il A G A
VA5 (BB e AR I 22 ,2019) 1Tl L S 5 Il S 9 357 T B2 24 X 8 S AT A AR . B2
W SN R B FE 2 o A B ) e T TR Sk 2 (A A L 5 3 TN ol 5% AR A1
G T R (SR M AN T 7, 2011 ) 0, BRI G A (2004 ) B M 7E B R R B T 9 HE 2 T
S £ 5 MR ke s 1A A0l P SS9 BIL A A e 2 D7 S I L R A DR ke, 3 e A s [ vk
A FE 22 HEA5 ML b 0 B B R R A, O 4S TINA BRHL R B A RS 4T 3 BL A Y 9 A1 B R
B, A REELIE M A 20 4 30 5 52 24018 [ A ol 2 R VA B b o 45 BB

SR B = A S BT T — 5 Y A R B T R R ok T A Al ik
BT 4% B AR SR I DU A T A AR O R AR, Ak R AL A W
B TEAS EAR ISR i FE AT AR 0 0 Ak 52 38 5 TR AR R TR IR A T i A Al
7 A THT () o, 9 3l 25 A B T LR A BRIV 2 0L TR A T T 3 4 % A DG T RAR 3
(9 6] 95 A T ) R o 0L J2 T TR 0 2 - B 5 T 9 5 4 1 4 A (R R B ANk w7, 2018 ) T, 2015
A T e T 45 B ¢ TURAL A il 8 i 5 S 7 ) (R ARCHE 7 L) ) o B s 42 41y < 52 3%
SR A b ) B — I T N R T ST A5 A 4 T ST R B R N A 357 T 4 TR R L R
X [ A i b 5 B 5 S G DC 0 B ) 7 X LT O ol D B B L 20 M S R . BT
I, K A BIF S B R IR A T A O A SR R T Rk A AR 2 504 B (4 5 Jp 45,2018
BK 25 145 ,2020 %) S5 06f [ A 0 oMb 25 65 S MO8 00 72 A A R o o T A AR Ol T T IR R A A A
280 O 224 TR T S T, SR )RR AR X 336 — g 2k R R T AT 92 A R A 20

5 YE ZE AR I LA Al S T i DA A AR O SR A AR v TR AT IR B R X 7 4 L AR
F RS A A EA AR EBE AT (R EAT") KGR T A 8% . AE
PRSI T Ak o (8 S U0 ) 4Rt I W LA o T 2K 2 ) T A A Ml R AT e
VT, (5] I B2 AU 26 28 7 X 2 K503 TRl 1A 1) T A ol 4 107 A B H0 96 ASIEAT, BAT JE
Z—EA AR E AT —EA L B =SSR R (X228 45 ,2020) Y il 5 S A 4
b 7 3 AR A e R BB A AR 4 (TBOHE R A A T, — 7 T /A T A S D0 A il B B T
P, i L R ) TR SR 6 L 8 R O [T AT 3% 5 A R A 0, O A B 19 55 00 5 55 S 4
AN B 3 4 A i P R A S S BRI 5 b — 7 T, o R A WS AR Vs S WIE AT YR IR B A [ e
Z 5 b F R B O [ 9 WA MM 4 T T 25 S W0 A WIE [ A WS AS IR (0 B VR R
(ZRA97,2017) 20 b3 s (e 4 2 W) 3 AR RS A ST LA Il A M B A Ak S A 194 B0 £l o
FE |, AR PN TR AR B R AS , S 4 B I 5 S A R P IOTA PR L R, G b R A
At DL EA S 327 i B B T R Al S B 95 B A e | 5 30 R L R 5 S [ 4R 2 1]
KB WL REH L S AR I 4 IO B v I B2 L L 1A A

Y T A WA PGS AN T T 2014 AT IR B 22 i 41 4L, AR SO 2010—2018 4 k4 | T 2%
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AZIEE 3R 2001 & %05

W BIV LR 45 I Rl 9 2 A7 T o ol il VS SRR CER A B b TS RIAE B 4 . AR e 4
HE PR A T T XA RE AR 43 £ 28 I 20 8 S T 28 2 R B RE AR R O g 2L 2 Sl 26
FREA | 2 [ W A P A 0 X3 ofe s 97 P S SRR B S 0 o RTINS AR 91 Hlart 352 114 50 72 AL
B, P 23 M 2 [ 0 A 0 1) I P A A 30 35 7 0 WD ot L T 45 W A il % 4 3 T I ) Rl
DRI 2, 20K T 88 1) JRE AU P 5 15 A 1) 4 7 5 IBEA S5 A A AT 6 R EAT B 88, DR R B, % 5 W s
B U B 7 R M sl T 2 WA O B L SRR O L R e R AU T R E i AT
S8 RS AR A b B AR k2 M, RIS B AR R AT B R T Al S S A
TG e B, T W 6 M e % 7 Yo, ke i 125 5 A T 25 0 9 45 T P 76 B3 7 LA S
R i) 5 T R T o 58 10 2 R T SR B AN S . A SCAORIT S 45 18 M A R SR 20 WL R B4
B AR A0 T TR M TR B A 5 — A T B A T I o R [ A A A AR B
) g 2H 2 e R R R A R A A B i S e, B — E B S SN

ARSCHIR IS Tk 2 EARBUAE LT = A J7 1 - (1) Jg [ 96 [ 4 ke 45 09 B B S8 32 44 157 A 0
TE 37— o [ ¢ [l i ol 2 75 5 R, Kk SR B SR T A o X A i 2 RA B R R 0 R R
AR FR T, T 0 T A8 AR S = 1 61 0 1 65 WP R 0 70 2 e g 2 [ A AR 8 R LA 4 A
DMl AT g 0227 5 A R B RE B S R T AR B 2 R B R B M, (R 5 L) A R F) 2020
AE T AT Al ol 8 R B AT R 6 B R BROAE v s R R B R H AR, AN S H I R 4G
BT X — S B I BERL AR A, 2% B 1 W AT R RE R A8 1A BRI L A B TR LU WA O R i
5 WA LB A AR R L O AOR R IR TR . (2) T E T E A Al v A I 5 20 A RO A AR O BT
Fto T SCHRANTE 15 4 fil 0 A B2 0 2%, 2% BT 3 1 B0 A 0 1 A ol 420 B 35 TN 5 0 6% ) 1 5
P o (H 5 A Ml B 1 24T 45 RS TR A, T 3 4k 1 R A T e sk BORF 4 A e 1) 357 1 — b
SRR 7 AR S R (S SR RS B ,2009) PO I, LA BIF Y O B A 4 R R
FIAS A, 2012) 27 st 1K P (1) 0, 2007 ) 2 2 0 T R JF HR A, 1H 34 K Bk 2 e it o [
Al 7 B WL A 2 A S i A B 7 [ S TR AR 0 1 B R, A SO AR e 4 B i
I ML 55 P P A AL AT ARG 36, A BEAG A B 7 2 B 00 A TS T AR C TS . (3) 76 A 4k ik 4
A A R e e IR A 2 HE TR AL LA I BRI 58 3 25 07 B S A 4l ih A Rtk 2
— AN A SR AN DA 1) 55 2 1) B BB 20 ) R A X L W A M A ) 3 M 3 B AN AT
T EE VR T A Al AT ) B U % 357 I A R DR 5 AR o 4 6 A A R A A i 4
T g HE— A A T [ i ol 5 o 1 6 W A PR 20 70 T 10 2 A B ML 41 45 i P 2 U6 E 9

BN 115187 ¢ RS B4 i

| BALERARTESRARCEEHH LSS
O A K EE BT T 32 W1, O/ T 060 77 7 6 [ A Gl s 5 S ah LR 7 2 T B . 1 %5, BUS T
PR A il 75 R $H — 303 BOSR A 9748 (Xin %5 ,2019) 10 igioll | 58 77 ol B8 L 28 I 45 A
TSR 45 AN 2 A S AT 55 R SEAT (BRI R 45,2004 5 ST AR, 200917 5 88 J A 1B 45 0T, 2006
PR 3% 70, 20145 ) 5308647 T 190 R0 B 5 P 7 P04 A5 4 B b ol R e R AL B 8 o F b &2
TEf , S B B AR 2 AR B % (Bai 25,2006 Jian 25,2020 ) @ [R5 B Tk 28 7 5
RGBS ) Z I R S BB . AN, TS B RO R, 7E JROA SRR, i T
A Aol L E NSRS T 2 T I 493 3 E S R B R, A Al 7 L A A T R T A
247 SRS R HLSS TS e B 1) S 47, B 35 T ol 19 25 S R 0, T 1 X4 S 4 TR 1) %% ) BB O Y
it 2 3 2 S M 7 LK S5 A 2 (0 5 O M A S A 80 S T 2 4 o T A e Al 7
RSB AR 55 R R B 2 6 56 2R 1k — A (0l B 3 DD 5 AR 4 S T
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b EAEE EREERRETSRCTEHFMLSHRMN

AR ) 5 1 ) B AR A T LA 5% A il o S 5 M B2 240 1) A S (R A4 ,2005) YL ik, AR I
A il (4 3 B S B R L A R A 0 R B 2 — 76 T A R I R b i 47 BT (B 4
2017) ) Y RN R R 5 5B R BT M AR, T BOR R A A
N B 2 4% 55 A B A, E VT T 3 L 10 A 44 A DU 45\l 6 5 B 5 e A B b 0 R
i 7R HE B R S B BOIA T T B S L T 3% $ b S T A6 T 3 28 B PR 76 2 A
b s OB R A A9 ,2014)

e b7 E Y A HURE R T R B RE O A BRI B AR . S, DL RAT RS
T 4 ] A 9 A 52 A 20 7 A A 4 T L 3T o 2 % B0 P L ) B, 4 o A A 408 S5 o A i
YRGS J3 B 2 6 G R BT IEAG B . BACR UL, U A A R AR IS A R 25, E
“HE R E—EA S PR B R E—EA RA RS E AR AR =R, E
A4 P2 8 TR 2 B i 5 4% V6B 7 Ok T VR B 2 v R, TR Y e A O R A
PILF e 2 5 W 2K 2 1 B 8 A T 20 o e A 0 A 095 AR 0 A O T T A A B A
BRI 25 40 B (T 54,2017 ) 0 o — 2 AR B8 B3t b b R X A Al B BT, 28
At L A i b T 190 T BS R  7E ) A5 —  a D A  A  0 PRAT AT  A
@ RSAT , SR HI 54k 12 15 i 07 2048 B0 R A, 38 Ak T A 6l o 7l 37 8 M 0 | 2R T, O 8 40 A
FH A WA S5k 2 W AR 9 T A AL T R, O G b 2 45 B0 25 R 0 16 3 T Ml Y AR T 55 2l R o
(9 B A (W24, 20157 530 77,2018 %5 ) | AT fek 758 4 b ol 255 R 0% 57 40 32 b A 900465 B8 25 14
B HELRE 7, R It A B T Ok 2 A T 2 3 T o R P ) T A P R LS R AR R S
T B AN 20 75 1 28 o A B T ke A AR R N B G D ) S R R A O TR YR Il
BRI W N AR SR BT T S T R I U W IR I B A AR B B
N FVE S T EOR R ITE . — 7 T, 38 1 7 T 4 T 3% rp A S B A R e B G e 4k
HEAT 2 A0 25 1ol )9 B 22 BT 3, 45 B8 S AT [ ol A o 1 0 % , 7 R 6 37 B 24
T TN 5 T A S T S ML AT B2 2 Rk R, AR ) R S 3 5 24 SRR o A5 B i
40 7 F R 5 8 B B R R B 18 IHAL 7 b A T 20 R 25 7 BT AT A i —
RS 5 55— 5 T, AR B AR IR TE A o A0 B B B AT BT B, R 1 RS sR AL
TR o 5N 1) T 3 4 ) 3T B2 24057 7., e 2 00 A B8 S 04 b 6 T Tk SR B, LA
5 Ml A 0 B I R DR, AR SR R

H, % WA IR A 7 B B v 1 e LT 2 ) A 0 3 T 5 SRR

2. R ERE EAMERERT S AR EEHM I &5

] A5 AR A L 091 76 5 b AR B3 1 AR 38 T RS 2 ) T S B A A7 O YA TR S ARGt i AR v oE Bk
WA 23 1 R B4R 55 /N BB AR 22 I 9 55 — 2 AR B AR ( Shileifer #1 Vishny, 19977 Lin 45,2020 ) |
— 7 T, JBEASLAE v I T4 R B AR R BB AR = 1] 6 R 25 % (Morek 48,2005 Young 4,
2008 1) o AR X T AR AL A b A FE A Al T AT 1 A R ARk 4 FECIA B 25 (Fan 45 ,2005) 7
U SR AL I 2 A 57 3 1 W B A JE T H % (Lin 25,2020 5 Young 45,2008 ) 33X #8 K8 AK
g il 28 75 A W AR M — 0 T B A5 (Jiang 45 ,2010) T LB TS B UL S S i 9 25
HARo S — 07 11, AU iR 24 [ A AR A 2 08 F 0l A0 280 1 ML 0 O A0 R 24 T4 B8 35 1) 5
TR TG 2 A B R A I 7 A T S AR B A AR (Morck 25,2005 5 Young Al Peng, 2008 )
el %% 2 AT BT T 305 T A sl =2 DRSS 3 G, A 5 A 4 0 B o N Bl R A ) 2
40 257 0 O BRAS RAS EAE A  E h Z 3 B BB, 5 R R s BRI T,
PAFERFE A & B, BORE 3 Aol 0 T W68 22, 1A i 25 55 4 38 P 52 240 v £ 2 S8 5 1 ek e 20 (30 R
Z45,2007) M R, B B TR A AT A il v A Il 45 SRR AR T S — LR 5 1
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AZIEE 3R 2001 & %05

P 235 4 2 TR0 W 0 1) e R A AR 48 38 7 s ) X T 438 0 0y A il 0 B ) 3
Bk e DR 22 o T W LR 1 L Y A O T A G O B A T L B AR S I I S . B
A Hi 386 3o 4 DB 5 ol SR o ) L X, R 7 P ) 37— J2 A W AL E LA X
— AL TG X BN AT B A 287 T X T ) i b D) 2 A Sy 4 A ) (0 40 G N B ST 3, 2014 )
A F AR B N T e 2 A Al 9 18 7 3 ok D Y A B A S A S BT A R
AR E (202 ,2017) 2 AT R AR B o 42 8 £l 9 B 107 4R 0 A WA B s
ANE TR EAG BT A2 R E N IR T A . DR, S I b S R T
X TS J A A v R A ot b TN R B R R A S R T R A A R B
b 52 ) [ % 0 A TR 725 1 S TR T AN S R, R SCHR R A R

HL < AR AR T ISR v B2 A5 A 0 e £ b 7l 2 ) I 0 W 5 Pl A 71 0 2 A 357 TN L 49 S0 i A
FEAE JR A A v 3 5 2 1 e T 2 D o 8

. EFHBER EALMERERTSR AR EHM I &5

TE AR SCIR A, B RF TR )£l St 35 T ol 5% 1 5 4 ST s R ML o A O 5 R R D
YR ARSI R R A R4 R — R 3k (Fan 45 ,2013) 00 4 S Sk ST B bR — RSB BLAL
TR R T BRI, © A R BFSE & I, R P 4 5 B RO 285 ) A K 4 ) 4, o Bl T 92 BB
A3 W AR IBORE T 51 L 8k 2 S 56 4 970 (O B gk b 1) 80) ( Fan 4 ,2005) ™1, WA 42 5 AT ol
SR B AL KO- (Fan 28,2013 ;95002016171 ) —J7 T, 4 785 2 G E KA B T 42 75 1=
A5 Aol B e AN 287 0 1, T A5 Aol S5 R O B SE M A B PR S RS AR, i TEA
s SR S8 G G, L AT 45 R AT A I B ( Bai % ,2006) 2o DN I E 4 B FREASL 4 R 4 o
Ko Al 32 B i) F F b AD 2885 L b 5 35 9 28R 1, B VSRR B (Opie 48,2019) ™ 44 Bi £
B (XUATMIZE/NSE 20167 Zhang %5 20167 ) | B T A% 3 R4 Ml S5 80HE 5, Ml L 5%t i % o 1
PR BLAY B 9 A RE AN SE AR B (JRER A28 5 ,2017) P L 55— 07 T, 4 T R I HE KA B
TSNS E HFMRAT I, HEZL T EA ST IS T . 24 E G Al FE % 2
ZIEAEAE P2 5902 L1 B IRAE R, [ A il 45 B0 (0 S A5 30 R 7 L2 A AT ) — e R A
g T B (Xin 25,1996) ') 25 4 R 1 3 ok A Al A A e s o MO, 5k B 4 B S Y o 5 LUK
JiloAss B T T L AT S M S A . I A b S R A T A R A A 2 IR 4 B
T 5 2 T+ Sk B AR P B 1T B PR S 2 T S T S 35 TR (A RIS 3 5 ,2017)

S [ A YE AR % 3 S WIE AR SR b A S 3 2o 0 e [ Y 2 D RN B MRS B e Tl R
B 57 VA FIULE 2509 T35 , R Y8 22 S 0 A0 i 5 B2 % MR 0 10 9 P58 RS I R A7 B T
T, 17 Bk 5 5 1A ol 7 T 4 7 L ) 35 e N 4 B TR A A 45 U T 10 60 BOURE 388 1T FIAR 6 3
(1D py [E AT YE A% Y00 AN TR S ok T B T A A B PR AR RS DR A T 0L B B T T
BOh TR AW B AR . T 52 B Ve 2 e AR S W AR 1 40 T, 08D LR Y S
AT o RO A Al B T3 T 900, S T o A 2 B vl 4 0 T A 4 5 5 2 0 25, T 45 T 52 31 A B
IR T TR B B N B2 24 T 3 A e 1 2, 7 W WA IR RE A A8 i T 3 B X R TR A T
YA T2 0y A e T /2 D 57T 2 2450 5 ) L A 5 S M, X T B 4 S 2 R o A1 S
AP b T R JRLAE2 3 B BORS T TR G 452 20 A B4 ) S T30 1 4 , [ A PR A A i
PT93SN 5 0 5 L T 32 24 77 A 1 S ) 2 AR X A8 55 o DRI, S SO o 4 A%

H, AHE T 4 T35 2 G0 A5 K i o £ b vl 20 1, (% W 465 PRl A 72 0 20 A 387 TN L 49 S0 i A
FHAE 4 735 J2 G B0 e T 4 W) P s

@O R4 2019 45 4 7 KA CBE A AR EBRRITR)
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b EAEE EREERRETSRCTEHFMLSHRMN

=. MRtk

1. A ST

] 55 e [l %5 22 {2014 AR ZEFF T 21 b s il A O fe il o, 28 T AR SO 9 2 ele 4
AR A BT A B a2 B N FIATE O 25 4% T WA HARE ) LA TR O R B A, AR SCLL 2010—
2018 AF Y A M e b A FAE O B AR SEREA I AR AT D g A i 2w S B A B S A 4R A
Je A T A AR IS E A R SRR A DX 3 O S 2 AN 2 o AR 3 A 1

g 1 R
* 1 HE R A A R
BAXA | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | &if
4 % 243 259 271 272 256 263 242 249 173 | 2228
5 8 41 0 0 0 0 13 13 41 41 93 201
BrkkA | 243 259 271 272 269 276 283 290 266 | 2429

BORLA IR A 4 2

A ST AL B 23 5100k B Wind B0 22 AT CSMAR Bd 2, I R T I 55 508 ol 2k % 6 7 17 £k
BRT 1A, e 2R 2429 DAROWMAE o et HEal X g8 e BT 1% K8 Bk
47 7 Winsorize ZbFf

2 EBEESTEEN

AR SR FH AU 22 3 A5 8 (DD ) O 75 ¢ [ 9% e A8 M A 2 740 Xof sl A I T 2 ) v A8 397 T ol 5 B0 i
FR 52 0], T8 AN T RSB Ok EAT R 5K

Pay, = a, + a,Post, x ROA, + a,Post, + a;ROA, + a,Size, + asLev, +

%

agBalan, + a,Board,, + aglndep, + ayGrowth, + o, Dual, +
2 Year + 2 Industy + 2 Firm + ¢, (1)
o, Pay Sy R A8 i, 2% B BF 9T (355 T % ,2018) ™ i 2\ 1 9 6 il = 44 80 65 357
SV X BORFE 5. ROA Sy i 55t A Ml ol 5 19 6 5% 775 IR 45 R 38 B, o Ry 1 87 B 37 1 Ml 55 0%
Post Sy A% 3C AR 3 [ 58 W A HR Re i A8 iy S op i A8 o, BV DA SCZH 20 8 R R AR IR B s S W) o
R 1 R Y W MR R A AR A, O R AR o AR AR 1 SE PR R AR O A A T ]
A ARG EAF 2 AR L, BWE 0, o BT E W W BURe 5 A8 % e 4y b 4w/ & 4
B SR (R S R B . A ISR R (Level) : 27 TLEF 2 (2016) ™ 45 4 0 W] e & 42 il A
£ IS RN Pl 1 E v ol sl S R o R VA G N NO K (o Bt 3= | 2 o 7 N SV Ll i /A I N 0 =13
B MEAERANS EHA 6 ZBIFEZ AL iR BERRZ 0N —FRITRESFIHE
Go AR P EE (Shrerl ) s S — RIRARFFR B FROR . BHASENERREESE T A HMI 5
e 1 SR (3 B IR 57,2018 122 ) B 2017 %) 456l A D 2 T R A 2 24 7 2 5 i £ 3
MIRIZR o J3 Ab, fof FH 1] 2 A5 78 ] s 4 i) 1A w] AT FAR BE s . AR e LR E SCINER 2 R

* 2 T EE Xk
XEA4 TEHE &Y
& % 3 Pay EHRAREZ A E A B A
Y Sl &S ROA KB R R

FETAGAWEREMNARSCERA L FC 2 RAAREA K

B R A R R A Post ‘
e * ARKEE AT, AL ER L, B0
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AZIEE 3R 2001 & %05

4 %2
TEA4 TEME % EH W
b FEER Level A EH AR B oNE 2 WK
KA A Shrerl FERE - KRR
A B MR Size NG Sl DS
W % A AT Lev T aARE R AR R
Jie AR ) A Balan BoKRE ST RMARFRI) 5 % — KRR 2 2
EHELHMAE Board NEEEFREAR
L E E W Indep M EEAKEEFLEAB LA
N B R KM Growth EFE L FENH K FE
WA — Dual VEEKEREENR A, HEH 1, EMNHO0
Y Year 2010—2018 4F ty 4 5 iE 9L % &
- Industry BB AT b R MR B RAEE I & 2012 4FA4T b o E AR E
o RO R 4k

BRI IR AR A
V4. SEUESS R 5 B
L. #iR 5t o
3PN T ERR R ARG AR a] LLFE B AR BT 18] A28 W AT = 44 A I SR

B Pay) HY¥I (14 41, 5Bk ol A BSR4 T FRAT e A B VEIE 35 2 0 BE AR L 7 89 , -39
B s % (ROA) % 0,05, Ak 5 HLAT SCRRBIF 845 I A (5 — 3,

&3 R BERITER
rE HAE HE EE | 25% 2 FALE | T5% AL /A WA
Pay 2429 14. 41 0. 65 14.02 14. 40 14.75 12.21 16. 34
Post 2429 0.08 0.28 0. 00 0. 00 0. 00 0.00 1.00
ROA 2429 0.05 0. 06 0.02 0.04 0.07 0. 00 0. 40
Size 2429 23.00 1. 69 21.79 22.72 23.93 19.31 27.08
Lev 2429 0.53 0.21 0.37 0.55 0. 69 0.05 0.93
Balan 2429 19.24 12.96 8.51 16. 38 27.68 1.95 57.48
Board 2429 9.37 1.92 8.00 9.00 11. 00 5.00 15. 00
Indep 2429 0.37 0. 06 0.33 0.33 0.38 0.31 0.57
Growth 2429 0.18 0.53 -0.03 0.10 0.25 -0.61 4.02
Dual 2429 0. 06 0.23 0. 00 0. 00 0. 00 0. 00 1.00

BORER IR - A2 R
2.DID 5t £5 R
(1) % W A MU 2 72 5 4 ol A o 4 7 P Ml S5 AR P o 3 4 SR M) R (1) G 6 [ 98 M 7
WA B A8 3t e A b T 20 ) i A 3 I L St R R R B [ A 2R B (1) B L R TR AT
A RN 5 (2) S e R Al b T b AR T LU B AR T A G R R S
AR AL Post x ROA 1 ZH0AE 1% WK 135 R IE (0= 3. 54) , B I [ 9% 8 R BB e 2 W 28 4R T 7
P A T A E A A L S U . AR SO IRIR H AR B T SRS R S R
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b EAEE EREERRETSRCTEHFMLSHRMN

%4 EAEERER LT RELLHTHB L AR T ISR
T E (1) Pay (2) pay
Post x ROA 1.968 ***(4.09) 1. 603 ***(3.54)
Post -0.012( -0.32) -0.014( -0.38)
ROA 0.382"°(2.61) 0.410 (2. 64)
Size 0.245"*(15.21)
Lev —0.544""( =17.44)
Balan 0. 002 **(2.09)
Board 0. 000(0. 06)
Indep 0.013(0.06)
Growth -0.039""( -2.68)
Dual -0.036( -1.11)
Constant 14. 057 **(640. 98) 8. 803 °""(24.44)
G/ AT Ak /N B B R YES YES
8 2429 2429
R’ 0.326 0. 407

TE: T V7R SRR RAETE 10% 5% 1% KTV R%E, T H
BORE U A R B
(2) BOAUAE v RE | M A MR e 72 5 it e A v A8 7 M St SRR o O 1 6 M A IR
RE e 72 5 o 5 7 T M &5 AR 1] 5C 28 TR AN [ JBOAS A v JBE e A b T 24 W) v 1) 22 53 3800, AR SR R AR
oA LT T e HRAR JRE 2R — R I AR R I L A5 ) v 07 K 23 DAy BBEASU AR o B2 A AR P AR A o AL
B (1) X bR AL REAS HEAT T A 36 . 25 R AN S o, WS SR v il LA 21, G5 AL & Post x
ROA 1y R KAL) (1) HHAE 5% KK 18 E O IE (¢ =2.06) , M AEF (2) A . 35, 3% I 1 % 4
WA R 4 72 o X e A i 4 37 T . 5 SR M 1 2 T 500 7 PR AR v B i, RV JBEAR I A2 B

ZW AR W . ZORIESE TASCAY IR H, .

&5 BREFE BXABEERERESRALCTEFMLEGAERE LR
T E (1) & F E &R & Pay (2) % E 5 1% Pay
Post x ROA 1.503"(2.06) 0.866(1.49)
Post —-0.024( -0.46) 0.036(0.70)
ROA 0.394" (1.76) 0.482(2.32)
Size 0. 183 °(6.75) 0.249 "*(10.23)
Lev -0.501""( —4.28) -0.504""( -4.80)
Balan -0.005"( -1.96) 0.001(0.94)
Board 0.016(1.49) -0.009( -0.73)
Indep 0.124(0.46) -0.646( =2.09)
Growth -0.050"( -2.51) -0.021( -1.01)
Dual -0.014( -0.27) 0. 000(0. 00)
Constant 10. 147 *°(16.71) 9. 006 "*(16.52)
/AT /N F E E R YES YES
A 1213 1216
R’ 0.299 0.422

BRI R A 4%
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AZIEE 3R 2001 & %05

(3) &35 2 9 1 9% 1 A R R e 70 5 1 e A v A 0 M S SR P . O T G A R M A R
AE e A2 5 v A 307 T L 5 B ) G 3 A AN (] 4 7 3 2 0 2% e A iy 2 w8 2 S RN, AR SR
FEAS I BEAF JE & T IR R PR AU MR R S R P REAS o FIARE Y (1) XoF b ok P 2 A
A HEAT ARG 25 R AN 6 Fron, il AR B, SCHE A fE Post x ROA /Y R EAES (2) , Bl 4 7 85 TR %
FHX B B REAS LR TE 1% B9 OKF R FOIE (¢=3.65) , TAES (1) AR 255 o 3 B [ 9 4 A
HPURE e 70 X e A vy A 37 P L 25 A0S ) 5 P 200 1 BT A 4 R R B e S A ) R
ZETHEZ R R A A A P E IR . 4R T A SR B H .

#* 6 SFHEER EREERGEETERALLTEFHLEHEAEHTLER
T E (1) B K Pay (2) B %A Pay
Post x ROA 0.910(1.54) 2.533 (3. 65)
Post 0.043(0.73) -0.029( -0.60)
ROA 0.229(0.89) 0.512 (2. 61)
Size 0. 157 "*(6.18) 0.299 **(11.81)
Lev -0.484""( -3.74) -0.683"( -7.08)
Balan 0.003" (1.78) -0.001( -0.77)
Board 0.001(0.04) -0.000( -0.01)
Indep -0.588( - 1.56) 0. 049(0.20)
Growth -0.017( -0.74) -0.046( -2.38)
Dual 0.069(1.06) -0.033( -0.84)
Constant 10. 947 ***(20. 02) 7.714*(13.23)
AR/ AT b /N B B E R YES YES
W A 805 1624
R’ 0. 389 0.374

GORER IR - A i

(1) M2 ey A5 23 DETE o % e 9 e A0 IR e 7 3 S e i e 2 A e P 2R 20 ) S B, i 7 26 2 ) ik
SR REAEAE 6 45 ] A 1 2 UL = 552, A SC R T 1] 445 4 D TC 1) i 30 408 DG TG X 52 6 2 A0 47 7l 240 R AR
LN (L BB R AT VE IR , 9K I T DB TR I 8 A A SO0 00 {10 B AR (1) kA7 XOUE 2 70 56, 9 T %
FEEREAS H B R ORI PPA i % o NFR 7 BYZE (1) ~ (5) Z1 AT LA B, 28 3:d 40 1 45 VG 15 Je A9 [8] % 24
IO XUEE 22 70 G 9 45 2R s T B M AR I RE A 7 RE A% I 3 i v 1K e A Y i A L S R e, L
H A SR FAE A T R G R R BE R R W A W TR B o AT L S RS 2 A A 1%
RIS, A SCAH AT FE 4518 HOAR IS

&7 1515 4 G I 4 R
N () aR Q)EPERK | Q)EFTELRS (4) B9k (5)EaxsE
R E
Pay Pay Pay Pay Pay

st x ROA 1. 607 0. 661 1.731° 1.024 2.816""
(3.34) (0.99) (2.36) (1.48) (3.85)
o ~0.012 0.033 ~0.019 0. 059 ~0.063
. ( -0.30) (0.54) (-0.35) (0.85) (-1.16)
0.509 0.819" 0. 436 0. 131 0.651°"

ROA
(2.39) (2.54) (1.56) (0.31) (2.59)
G 0.282 " 0.266"" 0.196"" 0.199 " 0.307""
' (12.84) (8.01) (5.49) (5.51) (9.35)
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b EAEE EREERRETSRCTEHFMLSHRMN

Sk
5 (HaREA (DEFERK OGEFERE| (4)BEARK ©=¥ &3
= Pay Pay Pay Pay Pay
! -0.521"" -0.396"" —0.469 -0.250 -0.772""
ev
( -5.41) (-2.78) ( -3.20) (-1.31) (-6.11)
0.002" 0. 003 -0.005" 0. 003 -0.001
Balan
(1.78) (1.53) (-1.82) (1.30) (-0.62)
0.002 -0.007 0.023" 0. 005 0. 008
Board
(0.16) (-0.42) (1.74) (0.27) (0.63)
0. 131 —0.090 0.217 -0.391 0. 159
Indep
(0.50) (-0.24) (0.58) (-0.76) (0.50)
Crowtt —0.048 " —0.034 -0.026 -0.025 —0.042
rowt (-2.60) (-1.22) (-1.01) (-0.85) (-1.62)
Dual -0.087" -0. 101 0. 004 -0.041 -0.063
e (=2.06) (-1.64) (0.07) ( -0.50) (-1.22)
7.950 " 8.327 " 9.788 9.826 7.484 "
Constant
(16.01) (11.16) (12.37) (12.80) (9.75)
FE /AT /N F B E R YES YES YES YES YES
X 1069 501 568 398 671
R’ 0.441 0. 481 0.354 0. 470 0. 429

BORE U A R B

(2) ZRIFNKE Y o A T G AR 7S 10 96 P i 2 ) 7S SCIBCHRE PP Al 8 SR Al R 1) 400, T ek 255 JE AR S
F1% 25 2R R R 32 31 ] 300 357 M A o) 5 JF A R SR SR A 2 W) AR S — 25 R ) 22 Tt ) G 6 ok o A7 A it
I, DA IR v A B9 0 e o FLR T, R SOKE 2014—2018 45 52 FI) B 82 W Y I (8] 2% 4 5
R i S LR UL B g — RS 2 4 R AU Y 2 BUR R R A B Posi2 ERFEA TR Z i 5
SR 2H o AN SRA SO BORCR I 1 T P20 w] S AR P IS A W] 2 (] — SE O Al WL PR 3% 69 ] A 22 5+
JIT A3 3, IR 2 HE SR AR AL B Post2 BEAT 22 BRI AG 360 B B AT 21 5 ZE AR [l 5 — B &5 2R . R 8 1y
KB 45 R LR, Post2 x ROA 53X — S B8 B 1 2 K7 e B3R IR AN 2 35, 1 3% I 400 /) BO3ROF A
RE 5 e A o 5 37 T 5 R, 25 SR — D T ™ T B A AR B R S X 2R 2N W IR
FRAL ] A9 5 R A, AR T R A S 6 2 s ) AL A [ 25 S 0RO 2 R A AR ST AT ST A

%8 ZRAS® ER
5B (AR (QQEFTEEKIG)ETERE| DHELARK | O)ELARE
= Pay Pay Pay Pay Pay
post2 RO 0. 059 ~0. 684 0.523 ~0.095 0. 848
. (0.17) (-1.52) (0.99) (-0.21) (1.57)
0. 030 0.086" 0. 027 0.093" 0. 000
Post2
(0.98) (1.96) (0.63) (1.92) (0.01)
ROA 0.479 " 0. 659 *** 0. 406 0. 360 0.533""
(3.04) (3.00) (1.89) (1.37) (2.69)
. 0.242" 0.266 0.160 0.162 " 0.298 ***
Lze
(15.07) (10.93) (6.59) (6.38) (11.95)
. ~0.488 " ~0.490 " ~0.281°" ~0.493 " ~0.589 "
ev
(-6.63) ( -—4.70) ( =2.49) (-3.81) (-6.01)
0.003 " 0. 002 ~0.005" 0.003 " ~0. 000
Balan
(2.49) (1.14) ( =2.38) (1.72) (-0.25)
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ALTRTE R 2021 & %68
4k 8
- (AR (QQEFEEKIG)EFTERE| DHELARK | GO)ELAKRE
RE
Pay Pay Pay Pay Pay
Sourd ~0. 000 ~0.005 0.012 ~0.001 0. 001
oar (-0.01) (-0.41) (1.19) ( =0.05) (0.11)
nd ~0.046 ~0.451 0. 033 ~0.599 ~0.045
neep (-0.23) (-1.58) (0.12) (-1.59) (-0.19)
Cronth ~0.038 " ~0.012 ~0.031 ~0.018 ~0.046 "
Tro )
o (-2.66) ( -0.58) (-1.61) ( -0.80) ( =2.45)
Dl ~0.034 0. 021 ~0.025 0. 068 ~0.027
e (—1.04) (0.47) (-0.51) (1.04) (-0.71)
. 8.865 """ 8.514 " 10. 610" 10. 865 7.693 "
Constant
(24.72) (15.66) (19.79) (19.85) (13.39)
EAR/AT /N F B RN YES YES YES YES YES
A, 1 2408 1203 1205 800 1608
R’ 0. 400 0.419 0.319 0.388 0. 366

BEORLARIR A A% AT
(3) Btz 0 BE AR B o AR SO S598 7T RE 32 B 2 w0l Bt e A I EE 18 AR i 2 e, O T AR
TEAR SCHIT A F2 A6 56 (0] 45 R A AR M , 278 © A W TS0 , AR SCHE AR A 4G 56 v 2o i) P 28 M vy i
A HE AR B R B(Pay2) 5 ¥ 57 IR A (ROE) & AR J2 K8 56 b AT = 44 5 A 37 T ) 2
(Pay) ML BT 4R R (ROA) Al ABERY (1) R AT FE RS . 329 MIER 10 70l L B 1 & 4 Pay
1 ROA J5 B K B0 25 5, T LU B 45 51 45 1 SCOR 5 — B0, A ST DT S8 45 1 AT AR AR e AT

%9 BHREEREWRR SR (Pay)
s (D2HA [(2)EFERIE|G)ETERP| (4)RAEE | (5)RREE
= Pay?2 Pay?2 Pay2 Pay?2 Pay2
1.380 " 0.816 1.571* 0.706 2.398"
Post x ROA
(3.22) (1.45) (2.29) (1.25) (3.64)
P -0.008 0.036 -0.050 0. 045 -0.037
ost
(-0.24) (0.72) (-1.03) (0.81) (-0.80)
0.498 " 0.593™ 0.406" 0.326 0. 605 ™"
ROA
(3.38) (2.96) (1.92) (1.33) (3.25)
Si 0.2627 0.258™ 0.188™ 0.189™ 0.300 ™"
ize
(17.18) (10.99) (7.37) (7.82) (12.48)
B -0.472"" -0.474" -0.346"" -0.370"" -0.608 """
ev
(-6.81) (-4.69) (-3.14) (-3.01) (-6.63)
0.003 ™" 0.002 -0.002 0.004 ™" -0.000
Balan
(2.77) (1.20) (-1.06) (2.55) (-0.33)
-0.002 -0.006 0.017" -0.006 0.002
Board
(-0.22) (-0.54) (1.69) (-0.47) (0.20)
-0.061 -0.667 " 0.074 -0.7417 0.059
Indep
(-0.32) (-2.24) (0.29) (-2.08) (0.25)
-0.051"" -0.035"° -0.059 " -0.041" -0.052""
Growth
(-3.73) (-1.77) (-3.11) (-1.94) (-2.87)
-0.049 -0.004 —-0.047 0.074 -0.061
Dual
(-1.59) (-0.09) (-0.97) (1.20) (-1.64)
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b EAEE EREERRETSRCTEHFMLSHRMN

%9
- : & R H EFPERE & 2R
= (DARK |[()EFERK|G)EFES (4) BBk | (5) BH&EX
= Pay2 Pay2 Pay2 Pay2 Pay2
8. 480 8.831 " 9.982° 10. 328 = 7.680
Constant
(24.88) (16.83) (17.44) (19.91) (13.87)
SER/AT /N B EE RN YES YES YES YES YES
A 2429 1216 1213 805 1624
R? 0. 437 0. 436 0.329 0.438 0.395
GERL SR M %
#* 10 R ER WAL S E(ROA)
L (DaBR |[((DEFERKOC)ETELRT DHDERARK | 5 ELAHKAE
RE
Pay Pay Pay Pay Pay
0.016 ™" -0.000 0.031™" 0.035 0.021™"
Post x ROE
(3.33) (-0.02) (2.85) (1.11) (4.25)
» 0.041 0.058 0. 047 0.068" 0. 037
0st
(1.34) (1.25) (1.13) (1.66) (0.70)
0.001 ™ 0.001 ™ 0. 000 0.001 ™ -0.000
ROE
(2.56) (2.12) (1.40) (2.41) ( -0.19)
i 0.232° 0.254° 0. 144 0.296 " 0.127°
vlze
(14.09) (10.49) (5.53) (11.60) (4.86)
. -0.567" —0.487 -0.514" -0.704 -0.512*
ev
(-7.72) ( -4.68) ( —4.48) (-7.24) (-3.99)
0.002" 0. 002 -0.006 -0.001 0. 003
Balan
(1.90) (1.31) (-2.72) (-0.65) (1.47)
0.001 -0.005 0.012 0.002 -0.002
Board
(0.10) ( -0.43) (1.11) (0.18) (-0.16)
0. 003 -0.493" 0. 149 0.103 -0.632°
Indep
(0.01) (-1.72) (0.52) (0.42) (-1.70)
-0.011 0. 008 -0.005 -0.017 0.011
Growth
(-0.85) (0.43) ( -0.26) ( -0.94) (0.59)
-0.042 0.016 -0.017 -0.025 0. 026
Dual B
0.016 -0.000 0.031™" 0.035 0.021™"
9.106 " 8.820"" 11.083 " 7.749 " 11.694 "
Constant
(24.64) (16.34) (19.15) (13.16) (20.70)
EAR/AT W/ N B B E BN YES YES YES YES YES
A 2425 1211 1214 805 1620
R® 0. 405 0.418 0.319 0. 365 0.402

BRI IR - AF 3

(4) il 43 A ol 7 SR 52 0 o 5 0 300 I A Aol i 8 B9 ) SR IR B 1 B < 7 I, i £
FEAE BRI B BOAS Rl 5 V0l 7 2, T A 7 A 2 A W] AR A FRAE A FR VRN AL A AL Y — 7
2, DATIT 5 M g 5 30 I 52 29 AL B A R o g 1k — 20 4 ol JH Al 38 P 38Dl O O Tl A A ol v A 38
FH 4 52 0] , 227 88 5% %5 (2018) 7 BRACAE S (2005) 7, AR S st X 2 W) AR A P b K i 2 i 2%
O A 5 R A A O B0 9% T R AT 0 Hr S B AR TR R B B . A A R I (Mshare ) 55 TEHR 2%
(Perk) [R] AR RE (1) H R BEAT M1 0 3% 11 52 B0 T 4% ) HE Al 0 7 3005 89 1R 4528, /T LR
FIARSCHY F 2 TS5 IR AT, FAU 3l T7 2 A7 A8 I R 52 0 B AS SCA5 I8 R AR a1k o
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’

AR EZE 200 F #60

* 11 BHE M T R E R SR
. (HhA#HK |(QQEFTERERK G EFTERE| D ELARK | (5O)ELARA
RE
Pay Pay Pay Pay Pay
1.308 ™ 0.477 1.825™ 0. 650 2.520"
Post x ROA
(2.83) (0.81) (2.57) (1.06) (3.39)
0. 003 0. 008 0.018 0. 057 -0.020
Post
(0.09) (0.16) (0.35) (0.89) (-0.41)
0.403 ™ 0.596 " 0.387" 0.505" 0.442™
ROA
(2.52) (2.66) (1.76) (1.83) (2.25)
0.232"" 0.220 " 0. 152" 0.166 " 0.271 "
Size
(13.43) (8.85) (5.11) (5.79) (10.84)
. -0.383"" —0.443"" 0.013 -0.493 ™" -0.373™"
ev
(-5.05) (-4.15) (0.11) (-3.65) (-3.71)
0. 003 ™ 0. 002 -0.005" 0.003" 0. 001
Balan
(2.98) (1.46) (-2.31) (1.71) (0.79)
0. 005 -0.001 0.015 0. 003 0.003
Board
(0.65) (-0.10) (1.45) (0.17) (0.31)
0. 051 -0.174 -0.010 —-0.498 0.103
Indep
(0.25) (-0.59) (-0.04) (-1.206) (0.42)
-0.055"" -0.016 -0.051" -0.001 -0.080""
Growth
(-3.38) (-0.68) (-2.29) (-0.02) (-3.80)
-0.051 -0.042 -0.023 0.077 -0.054
Dual
(-1.50) (-0.94) (-0.45) (1.08) (-1.38)
0.424 0.702 0. 865 0.777 0. 095
Mshare
(0.83) (1.29) (0.51) (1.02) (0.12)
0.442 -0.355 0.516 -0.936" 0.841™
Perk
(1.47) (-0.83) (1.10) (-1.78) (2.23)
8.924 7 9.3717 10. 610 ™ 10. 679 ™ 8.083 "
Constant
(23.20) (17.09) (16.07) (17.68) (14.06)
E R/ AT /N B B E R YES YES YES YES YES
W 8 2269 1146 1123 755 1514
R’ 0. 406 0. 420 0.316 0.390 0.383

Ve kLA F 4
T HE—L 5P

L {ERBZEKE
(1) BUSRAPE K B2 o TE U0 A3 B8 0 A v B 1 8 A A IR e A S B X T )= A M
T EL S BEAL R A R A B AR — AR T i e 4 A A B R B s S A A B A
Z A A R B B AR TR A Al AR H B BORPE G4 R Ak A 2228 T A8 3R Tl 3, AR
X S 47 357 T ) R A DN 8 2 WA BRAIL A AR A AN o fh AT AR A — A R - R Al R
PR SR SR 0 HEL AR RS B IR 4 [ 9 s A MR B e 72 T o v D SR SR A mD T R AT R AR LUK
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b EAEE EREERRETSRCTEHFMLSHRMN

P A7 FE Sl 25 T LU 3 D E AT B 5 37 o 25 U £ 28 7 A X T K

O A DRI W], BOR T U9 S 8070 5% o (V04T 55,2016 3K 045 20130 ) p 47 18 % [ A7 4
b 5 A RN HL AR 7 AR T O (5 B, 2017 ) PR ER B T A ol £ 0T R A % R i I
B 7 HL M T A R L L S K S H AR SE B, B, o TR b R R AT 8, AR ik e
Al TUAY TR B 6 e X FEL A i ol g R 5 7 E K S 3 AT A

HLAAHL , 2% B A WF5E (3 PAE RS I8 ,2006 0 s TT4F 52,2016 ) iy fifesks , AL iR A8 Y (2)
Aol 9 309 B BRI (2) B 2 T AR 2 0 R B ML S R A5 TR A = 2 Ok A7 4l
TCAYJRE B R (Overemp)) o Fivp Employ % T /5 7R 0N B80S Y 45 85 B 00 A S 800 19 L (i 5 L
10007, Size 45 T-/% T (9 4 98 7 % B0 PPE 45 T8 5] [ % %877 5 3 9877 19 LA 5 Growth 25 T/ W) ) 4
YA K A ROA g8 5 5 72 H I 3%

Employ, = a, + a,Size, + a,Lev, + a; ROA,, + o, Growih,, + asPPE, + Y, Year + Y, Industy + £,(2)

He B _E R 4 TUAY R BB R 1) 45 B vp (00850, AR SCRREAR 23 9 B2 20 9 BEAT 1810 . 36 12 1Y)
55 (1) FIRNEE (2) FUFIR T —25 9, 7T LUA 5, %6 W5 A A0 X st i 5 A5 365 I . % SR vk 19
SR E Al TC 5% B A, BV IBR S 7 PR Xk B AR R A P SR S 3 T 24 ol T B RS N
T 2 S T AN T S o 4 SR DA R A TSR A A LK — R BIL AR o AR SR AR ) B A S 4

it T AU .
% 12 i R TS o A NP REEE S
& (1) 4% K Pay (2) LB H N Pay
Post x ROA 1. 603 "**(2.58) 1.208 " (1.80)
Post -0.068( -1.37) 0. 046 (0. 87)
ROA 0.180(0.87) 0.5117(2.08)
Size 0.210"**(8.80) 0. 188 *(7.77)
Lev -0.104( -1.01) -0.633""( =5.19)
Balan 0. 005 **(3. 46) -0.001( -0.36)
Board 0.002(0.18) 0.007(0.51)
Indep 0.205(0. 83) -0.7427 ( =1.91)
Growth —-0.009( -0.46) -0.039" ( -1.89)
Dual -0.037( -0.87) 0.027(0.52)
Constant 9.192(17.39) 10. 445 °(18.95)
EAR/AT b /N B B E SR YES YES
A 1342 1087
R’ 0. 402 0.328

TERLfC U« A A R

(2) BRI RS . KRBT R B, i T2 A 00 W, A Al 5 2 v e [ sl o
7 A T T () DA A5 6 R A A0 7 S T AL o R AR R T S AR 25 R
A6 £l PR B R AS 9 — B A /3 T BE (Jensen il Meckling, 1976 ) © 0 A SCHT R BEIE 4007 oot 42 1), [ %%
Wi A R BRI A8 1 T Je A v A8 35 I b 4% SRR 1 i A 2 — (A T A e [ A B AR N s
i [ 30 SFE % Ak A 98 N 1y DX, o 3 e A il 28 BN W 5 2 T 3 4 A i
HiEMEF 1 ir e se 4, 38 8 0 2 F- X0 H AR R 29 SRR RO, 2% g AR B ) A
BT A FRAL A 7 A A 55 08
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AZIEE 3R 2001 & %05

TE M 78 8 R AT LATE ), 1] W8 W 45 ML 2 7 o 3 e i 25 65 35 T AL 5 U 7 2 ) AR 5% T o
TEAC A @ i A NI . A T XTI TR, B e R S R T S A RS S A
AN T H W12 8 I R P I TE R T 3, S S TR 2R TR W AR I 1) S 2R 15 1 R RO B R O R B
RF PR LE RN 2 1 AT R, 3040 T 8 W7 TR T W 7 9 4 T e 26l 7T i 3 B804 B 9 T
BRI MR N2 BT T AR A A T M R B B 0 5% R A BRSO B AR Y
7 S B R W T A TR AR R A A Y S B AR R R (B HEE,2012) YT W, B E B
A FTE A SCR S5 7 R i A Al i 50— S ARBR A o 4 B AR B b (6 400, o AR A 2 AR
S [ 0P R A e A B ZEL 43 BT I . DAFR 13 i S T T LA Y I U A TR A o ok
i 42 W L T ) 35 T 0 65 A S % R 7 R AR A R (i) g 1 ) A AR 4 v A
W0 o K — 4% R PR B A b E B T A P e 7 R 0 P P LA, A A AR S BRE 3 T
HET HE— 25 B S RAE IR

* 13 REFE ARG THWLQHAE TSR
& (1) B %k 7= B 4 £ 58 F Pay (2) B % 7= B # = 8K Pay
Post x ROA 0.908(1.41) 1.9437"(2.99)
Post 0.018(0.35) 0.007(0.13)
ROA 0.546""(2.59) 0.255(1.07)
Size 0.201°(7.50) 0.293""(11.57)
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Transformation of State-owned Assets Supervision Function and

Executive Compensation Performance Sensitivity in Central Enterprises

BU Jun,SUN Guang-guo
(School of Accounting,Donghei University of Finance and Economics, Dalian, Liaoning, 116025 , China)
Abstract : The transformation of the supervision function of state-owned assets from managing enterprises to managing capital
is a major measure in the reform of state-owned assets and enterprises. In this context, the specific means of reform is to
reorganize and set up state-owned capital investment and operation companies (also known as “two types of companies” ) ,
and to classify the matters that should be operated and decided by enterprises according to law into enterprises. According to
the reform guidelines,the state-owned assets supervision institutions shall,in accordance with law, perform the functions of
investor to state-owned capital investment and operation companies and other enterprises under direct supervision, and
authorize the state-owned capital investment and operation companies to perform the functions of investor to state-owned
enterprises within the scope of authorization. The three-level supervision system of “State-owned Assets Supervision and
Administration Commission -State-owned Capital Investment and Operation Company - State-owned Enterprise” will be
formed through reorganization and establishment of state-owned capital investment and operation company. By establishing
the dominant position of state-owned enterprises in the market, it is helpful to solve the problem of no distinction between
government and enterprises, between government and capital. On the one hand, by reducing the political intervention faced
by state-owned enterprises and reducing the policy burden borne by enterprises, the reform will put the state-owned listed
companies back into the competition of the market participants, and provide a good competitive environment for the
management’s efforts and compensation to be more closely combined; On the other hand,the State owned Assets Supervision
and Administration Commission (SASAC) ,which performs the function of capital contribution,is separated from the listed
companies by the state-owned capital investment and operation companies. The SASAC focuses on examining the operation
ability of the investment and operation companies in maintaining and increasing the value of state-owned capital. It will also
reduce the internal agency cost by improving the corporate governance structure and establishing a modern enterprise system
aiming at maximizing the enterprise value, So as to create a good governance environment for linking executive pay to
performance. Therefore,in theory, the reform of the state-owned assets supervision system in the context of “ managing
capital” should help the state-owned enterprises to smooth out the relationship between the managers’ labor efforts, labor
achievements and labor returns, which is reflected in the improvement of the sensitivity between compensation and
performance.

Since 2014, the SASAC has gradually established state-owned capital investment and operation companies through
restructuring to implement the pilot reform of “focusing on capital management” for central enterprises. Based on this quasi-
natural experiment, this study examines the economic consequences of the transformation of state-owned assets supervision
functions from the perspective of executive compensation contracts. Using the data of listed companies of Shanghai and
Shenzhen A-share central enterprises from 2010 to 2018. The results show that:the pilot SOEs affected by the transformation
of state-owned assets supervision functions have higher executive compensation performance sensitivity, and it is more
obvious in the companies with higher ownership concentration and shorter pyramid hierarchy. This conclusion is still reliable
after a series of robustness tests. Further examination shows that for those pilot SOEs with greater policy burden, more
serious agency problems and less compensation regulation, the improvement effect of their compensation performance
sensitivity is more significant after the transformation of state-owned assets supervision function. The above conclusions not
only provide empirical evidence for the effectiveness of the new round of SOE reform from the perspective of the executive
compensation contract,but also provide a new feasible path for further promoting the improvement and perfection of the
executive compensation system in SOEs.

Key Words: the transformation of state-owned assets supervision function; capital management; state-owned capital
investment and operation company; compensation performance sensitivity
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