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SR RPIZE . SEURZERERI, ANERE BRAIL T T 24 o A A ol AR 3 TR R AT A%, N ER IR BRAIL R X 22
fif BB A AR G 28 . A SCESIR UL, X T A R] P2 AR AL 1 Al , 75 A [R)3a BRAIL AT
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2017 424 H 7—8 H W E Bl Aw P w2 SRR S LA e dL 5 /7 I, Uk 2 ERE X
At S BOT R R EZYRE R LR ik IR M AL . B AR ZAEAR SRR XL RFR, L
FE LA 3 2102 T A R 2B ARE R 5 s A, 28 AR JE T X B R AN 4321, W] e 2 I 55 15 1R I BT
PRRAES  XOFARRUE N 23 B R BER b v SEt B 43 4341, Z HTIE I 25 85 43 S 7E 2004 452008 45
2012 W A BB A, SR B E b2 R SE I 4 441, 2013 4R BHEIESRAE ) i R A € BT
WA srerd851) It 30% M3 2L Bt B ARl 2% BB 1R LL R B BEAS SR 0, B2 T
P BT LR P TR TEACFI RIS AL o S0l B A R 4L BOR A G 1 502 2 Bl A w o &
PR Z AR AT G el — 28 LT ARl RS E ST F IR A RE 14040, 7 — 2 L A R D225
LU HA SE I WAL, Y BT A R S A BB I AN IS4 LI, il A RE G2
AT IR R A SOR X XA [ TSR

AR AR Y T B B R ™, R S AT DL A B S %77 . B i B 2R R T A AL S &
BRI Jensen & Meckling(1976 ) A\ hy , G4 FLHBA 100% F5A 24 w) AL, T5 BAXFR L FRLA
e, IRAR A B Z [ SR FEAE R 5 o 58, P AR AS . P ZWE 90 R B, R ORI 4 oh 28 23 25 4l e ok
ERACHE A (Shleifer & Vishny ,1997) o H1 F15 8 A X FR A W 09 Ll M Ry B BAS , 30 4 e 25 0 9 A P
JE A5 LA S A AR5 o Jensen(1986) TAN , 4l A K [ H B, 48 02 3 A] e 473 BE 4 B
HZAEHATH 3% 5 Yingmei Cheng(2016) AF5E 1 ik B0 4 158 X v 457 5 B ) 52 ), & B BRI 5 9 AT 2 &8
Wi, I HE 5 AR AR A AP e @ B H I — A 2R H 5 A R AR e, &
P s RN . PRI, S A AT R I 4 iR S £0 ) AR AT BE Sk e A T L B A AR AR
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it BERA A FRAES A

23 ERE BEHLH BN A 20 Al AT AR B A7 RHIL R , A5 A AR YA BEALE] (AN S B0E S 2
S5) ARG BRALE] (™ @i g FERIRT 3555 ) o A BFRERET, A FA B S YAl A S R R A
JithE (5 3C,2006) , B YRR BT (2422 45,2007 s B IR 45, 2007 5 5K 23 A 45,2012 ) , B v A £ B 45%
P R (PR 55 ,2010) |, /DA 7E U 2% (XUAR IR 45, 2012) 4%

ASCE St T B A KR Al A CB AR B SE I, 0 7= O 38 R R B R T BFIE4i R %
B, BR3P 24 i Al A AR B AR, A 2000 7 [ A Al B O P H . ARSI 128 wlIR EAL
XA AU A 1 T, 25 B P PR BUATL ot X4 ol 5 il AL I LR A 288, A0 i BEATL o] DU B 24 [
AANACRER L, WSS TRIRE , BORA A RE T Y L 2% R St B <5 0 21 B T 2 Ak Aol v A 1
FEAT BT B ) A R AT, - LA A AR ) AT 5 5 B A b ™ RS o T SR JBCAR [ X 58

AT F2 E TR BAE LT =S5 11 < 28— , BT 58 B4 S5 A QRHUSAR A SCRR, 25 IR 2 22k i A
BB, BRI ST B 355 T Al AR AR 52 0 ) SCHR R D o AR SCA B, Aol AT R B B A i
SR A M A CBERDEE 5 HX AR RO A A Al B P8 35— AR SCBEA K Iy 2 w36 BAL AR 5 A 2
TR RS HE o3 2w N ERIE AL A 2 "] ANEIE BRMLH , 2050 25 58 1 HERFANTR] ™ A A ol AR 17 AL ) 40 ) 4
F A BLAIER 6 AL e [ A Al 3 A %80, ARG BEAIL A RS AR I BE B35 5 =, X 1 N R A BEAL
i, AR SCBAT R IR B — IR BRASA , T2 A F2 000 3 B i (PCA ) R 25 5 O — A RE A8 S e 28 ml B A
PR AZE B8PS G_index , BERESR T R 20 WA BIAR IR AL LR PR RDRE, ib ) AL TR R A B o

B, RN AR PR , AR SR F T B AR B [ B 1] UA0 32 R AT RS g M A 6 5 Oy i S F 2 245 2R o W o (L
JIr S B0 ASSCR AR S5 RIBA S o 5350 AR SCib SR Change RO, DL s 7R 78 1 2Z AN DR SC R
STUEGS R — UEEA A IR A

—EBitawmEmHRRRKRE

L MEHrA SR

AR A Ml 1y B RFAE S BT AL 2B AL 53 15 B SR 8 FE A, I A i 242 [B) 2 ( Berle & Means,
1932) , 7E55 AR M R AR B4 B O sR IO R T B4R AR M A A & %5 T8 5K
A SO B RAL TS 2 B R W 5 B KAk (Jensen & Meckling, 1976 ; Jensen, 1986 ) , 45 B 2% 1] fig LA 45 2 5 75 )
g A ITAE SR AN N B AR, 18 it sz B, S 5 5 A0 76 BT 9% LB SRAR XURS AR X R 22 i e el 2 45, iR
THE BRI S FEAE AT, IROR S48 2 2 ) i ZZ AR R |53 7™

IR A R T I A MR KA %™ . 5 A 3 58 77 4 B, 30 4 T LU R A B0 DL T AIG A B
AHAG R HAL AW ES (Myers & Rajan,1998) o 3047 SCHR 25\ B BI040 8 &, W58 A B B4 0 BT 5 30
FCFR A . Blanchard 25 (1994)  Bates(2005) \Richardson(2006) #4425 (2009 ) Grinstein 25 (2011) X143
E45 (2012 2015) Byt5E R W, YA A2 H R & T i, 45 B 2o BT i 98 4 Lt Ak
RAEINAERIE % o DR HE NS 1R R & A S 300 fCRER] 8, Harford (1999 ) A5
W, B4 5 M 09 Aol BB AT BB AT 22 J0 Ak I W, {H B SR T 3 SOn 3R B, K B I A 0 SRR AR T A 1
Harford 55 (2008 ) WF5¥ 1 AR PR AP 0 A7 R A0 B0 4 52 ), 2 LSS R AR DR AP S 3T A 4 25 S 3ol 3
TGEAS S AT T, I HLsk 24l 7 8 0 PR Al A {1 SIS 5 Yingmei Cheng (2016) A5 T fisll 38 4 47 A %t
T BT Y, &I SR G 2 S AT O, I ELE I AN I R OV R P A I —
AHEER L EYH S IR A ACE RGN, S48 B 2 el i g g, PRt A ScHR s T Rk

H, - B4 H A 5 A EE AR IE AR G, BB A F5A8 A, Al AR EE AR B s

2. PPAUIETTEA

AT i AN ST I T A A5 22 8 B3 B IR, i A W B R LR AR 5838 AT BCT Tl 420 BAn £ ik
G2 N (M te ,1997) o BISI9E (2002 ) A8, A LT RGE A0, AT Ak S ALt A7 AE V7 22 [n) @,
ST EH AL HRO THE A0 AE IS 3 B Al = B TR U 5 PR A AT (2010 ) P FZ24 B AR ()40 AR 4
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AZFHAEIE o e

1 A A Ml 35 o A ) BRI B« A 0 7 AR 1) T o e Pl R i A o, B — 18 5 B 5T S
BN R A TT I R R AR T 5, USRI — ZR 9 ELAT G5 — R R A B PR AT IO Tl i i >R A P
Bkt P KA AT Al 3SR 22 AN TR 23 R AR IA) A 22 53¢ , ol 108 TR IS BE 78 0P IR e 4 Al , B
TERH PR HAR i I AR IR A . FRACARAE (2005) BIF5E 1 A Aol h 62 TS8P (e R 2R 10 G &R,
PR _E i 2w N B B B T B B s R T P 2, 52 T P2 S e S 2 — A

SRABSE (2013 ) BFFE 1 IC B S AE0 A filk A 82, BRUBURE 39T 3 B0 0 5% G H I 25 AR 1 i
P53 il ol 5 22 TR] 0 SO, IR T s A S A ) R R R AR e A AT S AR W . TS AN
(2010) ABIFE R, O T SC B4 L GDP S8 75 BURF & T T 5 A b 208, el i E 35T .
T4 (2003 ) D0 3 ] [ A A oll AR BE AR (9 BUBEA T A 35 20 A7, 25 R B, IR Aioll i) ARBE AR AR > T
60% ~70% HIFETEE T, VAR A E] T 30% ~40% o 242755 (2007 ) BFFE T 7 AURH U AS S AR RE AL R
AN, 2 I AT 7 Aol B4 AR A0S 25 3l 1 4R R A RS AP Al A A B AR o R SR SRR R
WY AR EE T RS Aol B Al 0 228 38R A (kT , 1998 5 X1/, 2000 5 Megginson 45,2001 ; 4710 %24,
2010; RAELE,2012)  ACH A o (BT FR45,2003 ) | i BE BB B ™ B (AT4LIE .2010) o PR, [R5 Al 9
ARBE AN 2% He BB Alb 3 o PRI, AR SR HE I i ise

Hy AT RE A, AT il AR ) Ao B, AR BAS B 7

3. 2 FRABHLHAEA R =AU P A IR B

2N FE PRI 2 2 i A AR R R ) B 22 1, 5 AR A D BRAR A b Fh T T A A 2258 ALy B i B
ZATAUBH D ( Shleifer 25,2007 ; AL ENIAE,2009) o EABFFER M, B 19 22 7136 2 a] DU AL AU AL
7K (Grinstein 25 ,2011) AR 8 76 HUH 9% ( Claessens 45,2002 XU 45,2012 ) > Al ARZECRBEBE (Rich-
ardson, 2006 ; B ¥ 25, 2007 ; 224k 42 45, 2007 5 5K 23 45, 2012) | B g Al A8 A% B e (K523, 2006 5 1y 4
2008)

2N A AL AL AT L G2 it oh A A A B S EGRACERRE . Gao 25 (2013) WF5E 1 T 2K LT A ]
FEARI—T7 2548 L A IR, BB ) AU S 0H 3 B B o 0 R B (HR: , i o i 2w B
A A Al K B 2 R AN 3 B 22 B (R R AR B 155 A A, T w6 B 2 14 il D) S 2o 0 B <
THHE FEAR T Ak B3 Kalcheva 25 (2007) FIH 31 ANE ST 2R RO WSS T 5K Z 11985058
B PRP AT X Al BB A B YR, e B 25 [ 52 i 5058 3 DR P KT AN, R R B4 1 Al
I E AR, T Y5 PRI, B3 S AL M EJE5E . Dittmar 45 (2007 ) 85T 1 23 736 B0 B 4
IEAY IR, 2 DA B 22 M A R 1 Eon Bl i 0 2A 0. 42 ~ 0. 88 ETT, A HH BT & 4 19 Al 1
FICHI LR 22 ) A P . Hoberg 25 (2014) §F5E 17 i i 37 58 Xt A Mk UG 454 OS2, B
7 it T 375 2 (A iR 23 PR AR Al A QSR SAR Xof 9 4 55 ) SRR

RBEFIERKII KR, C AT — B 28wl G AL R e D il Z2 FEAC B ) 8, 33 S L ) 22 HE AT
AG a4l AR BRBIL AN Aol A1 3836 BEBL] , P4 30 IR BEAL G (0 15 2 o 2 B0 M B A U
2y SR AR, SNRIA B H AL IR R AT S sa e R T 0E A PRI 5 A (R BT 5 A G
TERE A

ZACA QB R BAR LS = AN T7 T — 2 A5 S AR I, BT A 3 1A Al 220545 2B HE A PR /D
TR AR A A A B 9 H BRI IE SR A AU SR R AT AR IR 6 fe Al 5 = KU AN X AR A1, £
T B A RETCIE #EAT 73 A BT, A LE T RT LA v B 20 WG B 0 B A 8, 0 L g XU, B
HIERIG FEALH] E BN TR B 5 AT Z A A5 BN X R )R, N SRR BRAIL ] 32 202 0 1 i B
5 T Z A1 AR AN HH 2RI RURS: AN X6 ik ) A ( ARk 55 ,2005) o

IR FAE (2005 ) TANy , fifp e il AR Tt 4 1 8 D0 A A A DR Aol ) 1S 3 BRATL ) ) e, A 7 B
H 5 I Z AME B AN KRR IR A 2 G2 01 00 T, A ke — 25 22 TRl AN A 8 XU, A XS Bk 1) A A 30 T
o HAMIRIGERHLH AT, Faf DA ll N TR BEAIL A T, JC 1k MRS L figp ke Al e 45 14 880l T
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it BERA A FRAES A

I 7 L i) i

P75 SCHR SR BT FEUE SR 11T 5 A0 B BE 23 B AR S AN Bk TR A B A R 22 i 1 00 T B9 45 M /A
BRI RS i [ A R e [ 5K, A FpA A LA BE AR e B2 A R M e il fe b . KB ER M EH &
BB AZ O 28 ARG BRAILHZ E X O 2 B A e A e, 1 36 ] A Ml s AR A
Ol 22 B0 , Rl id e R BURE B B0y, 9 5, By A 4ol 258 A ATY R s BUR 2 2801 1 (1 F e
55,2013) o XL A S EUEA Al B — el R R AE - A7 A i 22 AT BT WU OB R S H AR, LA S
I B 22785 FbR 2204k | e 5 37 B T R 00 0 24 SR ] B, 3 4 [ 850 ) 7 A i — 25 T 1 1A Al 4
HE 55 iAo Z B S AR . MREBR AR (2005 ) A, v 26 9 1A Aol Ble o 2 i LA B 2, 6
Je PR AN AL A IR BRES AT, T 200 1 5 0 B B2 A SR IR BEAL ) Bic o DR, 2 e A
b B ZHEAC R R B, B S B ST — BB AT AR AR IR BEAIL ], 715 B AN X R )R A 15 B G2 it i, —
DI IG BEAL ] A ek BEAR R GE 57 Y

Fe B A BB AV R AR T A 25 1F T B R 1, AR IR T S 2 5 LA E B A 7 2 IR 25 I, 1 A
o BB RO, 228 HARBIA, [l 7870 097 i i 37 R T MA B 5504 . s 36 RSz
WA W SEEE , BB AL AR B FRIR) UZ D15 B 22 . 2006 455 2 THAE I R 2 po aliAG ik — 2P 5238 1
AV I 555 B PEER I RE o PRI, ol LA BAE ROCE ol i9A5 BRI FR U C 245 B4 3 i . 78 )5 A
HAAACEIANE L, iy T e Ay o) B PR, 3 ] B Al ) 2 FR ek ) 5 3 2, PR3 9 BEKSF- AN e, Al
PRSIl AN AR 55 DXL AN X R TR A 1 0 — 2P A, DAL IR, 88 e B il Fg PR 3 L i BT B A 5 A1
FOE A A CERAS o DRI, A SCHR H T AR

Hy - g b (R AN ARIE BEAIL ] RE A R0 ik A il I AT i ok A AR ) e

H + 5 i (18 PRI BIBIL ) BE A 28 2 ik 8 Al B oA i SR (A QB

= ER ETEMRAWIEE

L HEAR SRR R

ARSCIEBOPERPIT A B BT A A Aol A RGE el A REAS . 2006 45 U BUHAR A 108 (9 C4iolk 22 e
M)A, BOR A 2007 4R 1 A 1 HRLE BT mIE A 2 St hy il %0 55 8 78 2007 4F i 5 158 DA%
AN ARSI 2007—2015 451 b 1122 R DA REAS ST 0 8 - (1) S B3R 4 il 218 Al S Bl ok 2k 1 A
A, A A g Rl Al B8 B 1A A AE A [R] T AR G Rl Al 5 (2) SBREEAIII I8 ST 5 PT 194ll s (3) BER T foi R
KT 100% (52 EE BTG ; (4) HIBR TPO 4RI, POl T 4R Bl Fpfy iR 1R i
5 TIE R 2B LG FA CF; (5) BBk EB R AT 100% (REAS, LIBT IL3OF AR . ok, N
Pl A (LR R 0, AR SO SE SR AR R AE 1% H1 99% I3 (L AT T An AL BE . e A FEAAL 75 2428 520 ] 3t
15158 AWLIE , Horr, AT b FEAS D 7866 A, i SFEAS ) 51. 89% |, RVEAVAEA g 7292 A, i MAEAHY
48. 11% o W55 Kdliok A 28 284 (CSMAR) |, i KPRtk B #4990 8 0 T S g e o
(2016)) o # 1 F/R T ABEEAR AL A=A . IFR 1l A, A Al o R 221, A 2007 4R
797 ZKHETNF 2014 A9 930 K, i T 17% o REE VBRI PG I, K 2007 41 330 SN 3] 2014 4
(4 1269 5, ¥ 13 =% 2015 4R RO R AR ETREAS A B >

*®1 BRHARFEEM=SHER
AR 2007 2008 2009 2010 2011 2012 2013 2014 2015 it
FEA AR | 797 851 851 891 918 929 939 930 760 7866
REMIEEAS | 330 419 471 552 853 1137 1251 1269 1010 7292
it 1127 1270 1322 1443 1771 2066 2190 2199 1770 15158

BORR R : A SCHE
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2. BRRBEE SR EE X

(D BRIBEE . AR BE Hy AR SOR Rk 56 1] IR R 5 5 8 -

Agencycost; , = a, +a,Cash, , +a,X,, +¢,, (1)

i Agencycost JERF R , FR AL I ARBRA ; Cash JEARL RS, Fon il I BLE A 5 X 2
FT 224 il A R I 1

kI st Hy , AR SORE R A3 [ A R 1 5 O -

Agencycost; , = a, +a,Cash, , + a,SOE, , + a;Cash; , x SOE; , + a, X, , + &, (2)

P, SOE = BUB AL i s Pl Ae X RIRETY (1) o

DSz st Hy , A SORE R AS 36 0] RS R B 5 O

Agencycost; , = a, +a, Cash; , + a,Ex_Governance, , + a;Cash; , X Ex_Governance; , + a,X; , + &, , (3)

X, Ex_Governance NG BAEAR , AL H A i SN LR 53 BK - 1 T 37 K48 B Market A1 i 4136 A,
PRYG BALE] ™ bl T 750 e e BE HHL 2R T 50 A Element )2 2 BT 5 % B 2 Manager ; 45 il 22
X R .

DI st Hy , AR SOREfR7 R 36 [ AR R 1 5 O -

Agencycost,; , = a, + a,Cash, , + a,G_index, ,, a;Cash; , x G_index,, + a, X, , +&,, (4)

P, Cindex gt ll NFRIA BRI £3- G HAr s Pl A8 B X R (1) .

(2) A8 X, OFCH KA (Agencycost) , Jensen & Meckling (1976 ) 3Ky , £ 3 B AS fu 45 45 29 WA\ Z4E
B B AS AR B PRAIE A DL TR AR 2 R, A8 — ARACHR AR B R AR T 28 S A e, (EL XS
TR A ) BAR B RT3, ABCA I LA o X AU A 318, 2 S PR SEA T s — il it 42
UK AL A B Al AR FE AR ) B ) £ 5 52 ( Dittmar 45,2007 5 87 PC&H45,2008) |, iX —J7 ik fBUE
BB M HEAT AN I 275 A A AR b S B0 0 — 2 B2 3 4 AU B RAS ST, A Ang 25 (2000) |
Singh & Davidson (2003 ) \PRAAESE(2005) (Cai % (2011) %, O TR ACBE A #E47 S0 ELHE ) B2 4, R SR
P = A7k . Ang 45 (2000) HBCR HLEZE 981 %€, Singh & Davidson (2003 ) 2R HI 4§ 5 45 BE 2% IR, 3 [
FH LA (2009) (ZEIIE(2009) (B (2010) TR, E0l 2 AP ARBRSAS O G 85/ K 07 DUHERR
FLAR AV B R M . PRA MRS (2005) (Cai 25 (2011) WISA R, AR BT A A 2R 2% T35 O AR AR G 14
B, DRI, A A6 (2005 ) 47 1T il 5 ol 3 8 N B3 7RSI A S Py /30 93 PSP A M AR BB AS 5 Cai 262
(2011 ) D) LR b 5540 155 21 F0 22 iR 9l oke B2 b veg A AR A RBURUAR o AR SO M 22 A3 55 45 (2009 ) 12 B (2009 )
ARl SR S PR FH A g i B A AR AR B8 AR o SRR < 380 B AN 2 A0 45 ok, DR HE 32 %2
10 55 AR RS 5 Z AN K 3 S Al R4 B 9% FH A A 30T 1 A2 5 o R 9 3 5 A — B8, A IO H i ik A
SEXNE A T, SR S Bt P A A 0 LR T v 5 2 A A AT A Aol b HAS RV, R A 4 31 3
W RRBEARA SRR A S, PRI, 8 30 32 2R AP 9% FH R A &5 A P AR AR, ZE AR PR Il PR T
WRAARSE(2005) Y7k , IR 2 Al AR

Q@ BEFFA K- (Cash) o {54 Dittmar 25 (2003) | EARMES (2012) 4, A SCH R B AHE R MR &5
SE oy e R, JF U A AR S U (R AT R a5 Ko XRS5 (2012) R A A i B4t , B
IR B P B U S R P A L AR BR AL, B2 AN SOR B, B BB i 0 A R REAS B I =00 22—, I, AR SR
MBLERA RO R AR . 48 Cheng 25(2016) (il , 4 BE 9% AT 76 HUH 2% B A 29 BR LA 90 5%
PR TAR AL o

@ ~ElABE, A "R UK AR PR R 2, VF 298 AR Z 18] T BEAF 7R B AN B AUAE T (B R & 45,
2007 ) , AR HRARME S Al BEATA BRI, A SCA 4 Larker 45 (2005) | 11 RLAF (2005 ) 37 PR 6 45
(2008) \5k2x i 55 (2012 ) R Gt 1w F 89 220 20 ik (PCA) , 3R -E A B — 3R BAS r O 2 PR 21

VNIRRT B FERR A SRR G I St NSRS
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BB — R IR E SO RO G BEK - B R85 ( Gindex) o 3K -E A B — 18 AR 73 Bl 2 « 35 — RIBEAR
FeI ] ( Topl ) 35 — 255 T RIBAR B RE /1 (Csr2 - 10) (FEH 2 ML (Board) M # H B (D _ratio) |
R R LB (M _share) SRR ATEHALT M LT (BH) (#E4 K AL IS — (Dual) o HA
SCEL N 2 585 AU R ACBE BAS B B2 DN, RORE R RLAE (2005 ) H R AR O A T AL A
TEFE W o B o

@ HAbAEH AR 1, 275 RH OGSOk, 42 1 728 i 2SR - Al B 7 A (Linasser ) | Al e A AR ( Ln-
sales) BT AR (Lev) (W4 28 (Roa ) ED AR KR (SalesG) o WAL, BB T A7 M0 FIAF BE HE A4S
i (IndD I YearD) , 745 X M BAFIARUNZL 2 Pis .

%2 TEMARAR
TR TR A TR TR B
W Rk Agencycos ﬁﬁiiﬁiﬁi;gﬁgﬁ
LT Marker | V) I AT A (2016)
e | P | BEFPCFIEHNLS 44235165 ML 6 80 01,3640

- e EREIC 14 08 T 5 L R SS (2016) ) 1= i T b B 2 5
BRMBRERIL | Plement | o "ttt 1% 1, 8014 0

. K 1B T[R4 45 0 T 435 SR (2016) ) oh Ay Ve 1 4
GIMATGE TR | Manager | o0 i ) ot . R 8 1% 1,7900% 0

N EINERGEIAHKY | Glindex | EABMAIGHERIOZES, P A 8L E o 1, 8005 0

BEre A Lnasset b AR Y PO R
AR Lnsales | 4FBE IO S 1R 01 5
e ot Lev AEAR G A R VAR
pr— BErE I as =R Roa R AR K B 7 B
Bl A R SalesG BB BET — FARBEE O ) 7 FARED IR B8
G L IndD ?fgl,% @%ﬂ%’ﬁ;ﬁgﬁ%@g‘@ﬁliﬁﬂkﬂlﬂﬁ{vﬁﬁ—%,Eﬁi{ﬁﬂkﬂl*ﬁ/ﬁ
AR R AUAR R YearD JB T AR Ry 1, &AW 0

BORRR R : A SCHE

3. ikt

3 PRt T EEASEAMIAVEST T AE R, di R 3 AT REAR L W F XA PR HI A 0. 054, Fe/MEN
0. 001, FR R AEL 5 % 0. 423, P WA Bl A CBE [RDET AT BE 0™ H . BRLGAFA ¥I{E 0. 212, fz/ME D 0. 001,
RRAE 1. 010, BEWI Al BB 5K 2253 R B R (Lev) (B Wi 5 (Roa) FIEDL R ASE KR
(SaleG) B3 AGRIRE 3B, 324 SR T 2R RAE A Al MRS Al P A S E RS, T K o,
A A B PR ( Lnasset) MARUEE (Lnsales) BE7 G5t (Lev) 35 R T RE ol RS b Bl a
K- (Cash) FEPLB: A (Agencycost) BE 4T 3 (Roa ) VE ARG K (SalesG) F1723 W] A HS A& A5 B
HFRE R T EA M., %4 Bl bR, EA S BRI (B2 5 30aR 8P SIS K AT A
IHBKF R T RE Rl o
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=
‘I

AT IR o o

&3 RSt
ARk LI fEL FIE % F/MA R | teifE%
Agencycost 15158 0. 054 0.048 0. 001 0.423 0. 036
Cash 15158 0.212 0. 169 0. 001 1.010 0. 154
Lnasset 15158 21.888 21.729 18.008 28.509 1.298
Lnsales 15158 21.258 21. 140 11.599 28.689 1.511
Lev 15158 0.459 0. 462 0 0.999 0.211
Roa 15158 0. 044 0. 037 -0.645 | 20.788 0. 189
SalesG 15158 0. 169 0.111 -0.986 | 58.357 0.777

T« s G 5R S i e AL B i R M SE i, B e il /NS R Y O B = A
BORRA YR A SO

x4 FETEEEETALMMRE U FHHERR
Y& Agencycost Lnasset Lnsales Cash Roa SalesG Lev G_index
EA Ak 0.051 22.315 21.737 0.178 0. 037 0. 149 0.520 -0. 640
RE A 0. 058 21.428 20. 742 0.249 0.052 0. 191 0.393 0. 688
Difference -0.007"" | 0.887"" | 0.996 " |-0.071""|-0.016""|-0.042""| 0.127"" | -1.328""

BORDR IR : A SR B

F 5P T EBAR R E] Y Pearson MOCRBUHE I, o, BLEFrA 5 B2 R AMC R ECY 0. 216, 1%
19% B7KF B35, U BB A M2 T B2 B8 s A0 N B3 RO B 55-0 2%, I o Al AR PRt AN,
IRVETHA T X LEA) 20 AR, DR P AR S 28 K0 G 36 O B 48 il oAt mT BE A M D 3R s SO A 42 ] Al
CS (1A A1ET B3 QA LT S A0 N 2 S o S8 e ) | e V<3¢ D

&S Pearson f83% Z 547
AR i Agencycost Cash Lnasset Lnsales Lev Roa SulesC
Agencycost 1

Cash 0.216 1

Lnasset ~0.286 " _0.212°" 1

Lnsales ~0.091 " ~0. 1747 0.876 " )
Lev -0.210™" | -0.461"" 0.420™ 0.417 " 1
Roa 0.081™" | 0.086™" | -0.018" | -0.020" | -0.086" 1

SalesG 0. 009 0.027 —0.004 0.018 0,023~ 0.023 ™ ]
LT BIRRE 0.01.0.05.0. 1 K F B E (RURKER)

BRI A S B

M SEE 4 R 5 44

L 4 FEAT 5 IR E AR B 1 1 1
6 JIR T HAFAA S NI E R ORISR, B0 (1) AIBR (2) BB H, AR H, 19
Kotk MO | FE ) T IR 3l MU A K3 5% 0 RS R Tl B 90 15 (Agen-
cycost) FIRA FEATK T Cash) Z I3 R, Cash (0RBCH 0. 012,76 196 (/K1 35, W1 Aol B0 G b
il YRR PR, 904 R A B T A B 0 (AL, B0 (2) A T PR it SOE
Cash 5 SOE Hy3e e, ZETRIRHN 0. 019, 75 1% Bk 1= 25 BERT AT ool 0 £ 0 90 A5 5 4ol 50
P, oA R, Roa A Lnsales 50835 i , B0 4ol V677 e a6 S B L g A 2, 2 0
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it BERA A FRAES A

it AT IS 2 A BB AT A8 o iy e AT DA H A8 B 2 AN A AU A AR B, A0 25 Al
IEFB RSB SC o Lnasset F1 Lev 1) Z K035 O B, Ud W RUASAAN, W 8, o 97 (503 ] LA o Il A9 4
B TR

X6 DEFFEERERE
, Agencycost
R A a | 5
. 0.005 "
Cash 0.012
(5.405) (1.886)
-0.001
SOE
(-1.047)
Cash_SOE 0.019
(4.83)
0.012" 0.012"
Roa
(2.182) (2.135)
-0.022™ -0.022"
Lnasset
( —43.699) ( —43.682)
0.015™ 0.015™"
Lnsales
(34.661) (33.623)
0 0
SalesG
(-0.2) ( -0.436)
-0.005 " -0.006 "
Lev
(-3.049) ( -3.608)
Ind F Year oyl a4l
N 15158 15158
R _a 0.319 0.321
a 326. 986 308. 816

W SN TAE,™ 7" 5 3R s B R0 0.01,0.05 Al
0.1 /K kW
PRI AL HR

2. A FRABEHLHIZEAS R A Al A i3 B

T oAU TR Hy A H B 3 Fan T R R ANERIR BRLE G KT B T AL 4 B Market
BERrA K-S TR B SR I Cash_Mar , fE A Al PR B - 0. 043,78 1% K- E R F 5, 7R
B REC 0001, A4 T35, BT T ALK AT LSS 240l A Aol A FQBE Rl , (B REA S 22 i I
AP AP, A5 4 A0 T S WAl N R ZR SR BHUK P B8 bR G_index . ILEH7A 5 N HRIATKF 152
FeIi Cash_G_index TERE AN RECN —0. 004,78 5% (7KK b B3 N5, W7E A 4k b Z%CHh 0. 001,
AN B2 F AR K A3 i n] DU ] R Al AR AR, (B AT Al AR . 36 8 K
B T = TUEARSNIG BALH] AV, 73 5™ dh i 5 5 A 2 (HHI) (EER T 5 % 6 R JE ( Element ) Fl 25 2
Nk B REEE (Manager) o JoH, 565 2 BIMIEE 3 GUAGER 1 7™ il T 77 5 4 e JBE 0 4100 it i A QL PRt ) 1 1
BERAA 57 a5 P R B ST Cash _HHI 15 154 Ml oh ZBOH - 0. 012, 78 10% AY/KF- 1 35
T, e RE Al P R BOYIEARAN 35, YT b T 37 5 4 2 138 1) 18 o AT 2580400 ) el A Aol ) £ QB ) AT, L
RE M IIBARCR . 5 4 FIFIE S SIKE 1 2R T 4 & R B i Al A RS B9/ T, B GFA 5
RRM YR T BRER AN Cash_Ele 1 EA A H R ECH -0.023, 78 1% K-F B0, e RE S+
90,014, 75 1% 7K 1 35 4 0E , BER AT Alb A8 PR 2% R 2R BRI 2% 1 HE B RO BER T A s 4 22 1 [
A A A AT I R 5 BB Al A B 9% ) 8 o E 0 R A AR, R T s A R RS T R R Al
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AZFHAEIE o e

HEERAS . 556 FURGE T SUK T BT % 2 B RE 1, B A A 15 28 B0 A T 7 1 2 e
51 Cash_Man 7€ AT sl —0. 028 15 19 BT 1535 1, 5 R fdiofi oy 0. 011, 7 5% Bk P 18
L, BT T IS il EI T e 7 MU 0 TR A, 2 i B 901 2 B 1806 2 25 B

Zr=d

il BTk B R BB e 1 A Al A ARBE LR, S T RE AL R IE R 2B . 2R 6 SR

7 PSSR S ER 4 FURIEE 5 AL, O IIA SCE R AR A o

REHEF AFRENHSRERE

x7
Agencycost
) 3 4
R R AR o .
i fbis %k N F RS A IR BRAK
ESRERoN|4 REA [ RE
0.043 ™ 0. 005 0.024 ™ 0.010™
Cash
(9.378) (1.172) (6.063) (2.775)
0.007 ™ 0.002*
Marketl1
(6.198) (1.801)
-0.043 " 0.001
Cash_Mar
( =7.205) (0.19)
0 0.001"
G_index
( -0.848) (1.657)
0. 001 -0.004 "
Cash_G _index
(0.374) ( -2.325)
0.024" 0.010 ™ 0.026 " 0.010 ™
Roa
(1.849) (2.196) (1.788) (2.282)
-0.020"" -0.023"" -0.020™ -0.023™"
Lnasset
( -34.171) ( -28.728) ( -33.643) ( -28.003)
0.013 ™ 0.015 " 0.013™ 0.016 ™"
Lnsales
(24.724) (23.415) (24.083) (23.402)
0 0 0 0
SalesG
(0.051) (0.668) ( -0.012) (0.711)
L -0.005™ -0.004 —-0.006 " -0.005"
()
( -2.042) ( -1.388) ( -2.305) (-1.773)
N 7866 7292 7692 7159
R _a 0. 361 0.289 0.36 0.289
F 213. 688 88. 775 209. 631 85.919

FAESWNN T, ™ 7
VERIRIR SR

REFHF EEMBEEERSRERAR

OPER 1A R B 0. 01,005 F10. 1 K [ 3%

=8
Agencycost
B fige e AR £ T T A AR BERMYRERE S AT R BRI
EA Al RE A A Al RE A A 4l RE A
Cash 0.033™ 0. 004 0.041 " -0.006 0.044 " -0.001
(5.545) (0.938) (8.022) ( -1.256) (8.169) (-0.311)
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Agencycost
PR AR b BENMEETRE ZW AT REBRE
[E R4 REM A i REM FEH REM
-0.001 -0.001
HHI
( -0.664) ( -0.873)
-0.012* 0. 003
Cash_HHI
(-1.807) (0.557)
0.008 ™ -0.001
Ele
(7.058) ( -0.590)
-0.023™ 0.014 ™"
Cash_Ele
( =3.760) (2.786)
0.010 ™" -0.003 ™
Man
(8.879) (-2.312)
-0.0287" 0.011"
Cash_Man
( -4.430) (2.234)
X 0.024" 0.010 ™ 0.024* 0.010 ™ 0.025* 0.010 ™
oa
(1.824) (2.226) (1.801) (2.227) (1.858) (2.243)
-0.020™ -0.023™ -0.020™ -0.023™ -0.020™ -0.023™
Lnasset
( -33.739) ( -28.884) ( -34.304) ( -28.904) ( -34.268) ( -28.903)
0.013 ™ 0.016 ™ 0.013 ™ 0.016 ™ 0.013 ™ 0.016™
Lnsales
(24.479) (23.905) (24.526) (23.809) (24.327) (23.898)
0 0 0 0 0 0
SalesG
(0.015) (0.545) (0.246) (0.586) (0.096) (0.549)
Lo -0.006 " -0.004 -0.005"* -0.004 -0.004" -0.004
v
( -2.218) (-1.484) ( -1.868) ( -1.388) ( -1.758) ( -1.509)
N 7866 7292 7866 7292 7866 7292
R _a 0. 356 0.288 0. 359 0.289 0. 361 0.288
F 212. 836 87.733 214.277 88. 429 216. 584 88. 261

FEARS A THE; ™ 7 7 202K [BIA R EE 0. 01,0 05 F10. 1 K- F 3%
GORBR IR A SR B

3. Rl
(1) SRR SR B4y 4 1 DS, 26 5% B A X B A 0 L i 6 PR 2L 0, 2

T, TR A8 A 2 X PR 3 A BAE 22 BRI, S8 0 SR AR ME S B A 25 o A Y 228 . 53 4h il it OLLS [A]
U5 e /MU FAR sRER B 257 J7 R, 8805 5 SR AEL A B2 T . AT I, Koenker & Bassett (1978 ) $i i 733
Bnl =" o 3 S Pk 22 2 36 (B A IASCP- S48 S de /MU AR R R, SO B 52 A i (EL S 1), B A
filt o AL 3 SRR AT RIA SC A AR R AR T ZE AR LEBOKR, i ST IEAS: 36 A9 45 SRAT A RE 2 A i L 12 Al
14, S HERR IR AT REYE , AR SCR A o0 188 Bl AT AR 56

9K T H, BB H, A1 G KOE Cash B RBUNIE (B 3 I AA T 4l &
AEACBE R, A 2 IR A K S AU IS B R S IN Cash_SOE Z40AE 1% BY/KF B3
NIE , Yl A Al A CRE R R S P2 B 3 2 AU 1 T A K AR BEA A R, B A
iR AT Cash_Mar 15 [EA Ak A RO -0. 028,75 1% HYKF 12250 12, 76 ReE Al o R %L
0. 004, A3, B TS AR A4 i il DA 22 3] A il A QB PR A, fEDx RS A AR A PR . 5 4

168



AZFHAEIE o e

K5 T8 Wl N ERIR BT EH , L&A 54 Rl INHIA BRFE AR 1 3C T T Cash_G_index 1) Z2 804 E A 4k
oA IE N B ERGE AL A 0,002, 7F 10% [7KFF 20 1, B6RH 2 W) P ERIE BRAKCE n] DL S0 il
AP ACER )BT, X T EA S ATERA K, DL ESS R FERENE THTSCES1E ., £ 10 /5% 1T =5 HARSMR
IGEALHIVE- . 55 2 FUREE 3 Pk S 1 i e SR EER , MERA A 57 Mg sa R
T Cash_HHI ZBAEFEA AN b R, TAE R - 1. 418, P60 7= i g sn G — R B L] UM A A
MPARHR L 7 RS b R RECHIE A B3, BB ST 5 BN B A AL R BB AR ), 2R 4 %)
IS Gk THR T A ERENEN  MESFRA SER T A T BT Cash_Ele (1) ZE0E EA 4
ARy - 0,024, 78 1% /KF 2 FERGE A iR 0. 011 7E 5% 7K-F 1 3, PRk I A ol 45 21 2% 1
TR 9R A LK, R T e T R R A v s T DA A ) R A Al A B ) T R Al A B 2
FEHIERZ SR, EXT AR RENRS T —S8n T M IEH 28 2% 456 M 7 5k
BT 2MAT A EREMIEN, SR S5ER T AT EEERIL, BRI SCES R b

*®9 WEEHEF . LAFEENHERERA - S AEE I
Agencycost
w i A > !
AR RS ik " ;
1 2 IR P ERIA BRZE B K
EA il REA EA il RE A
Cash 0. 002 -0.004" 0.029 ™ -0.002 0.019 ™ 0.003
as
(1.201) ( -1.954) (11.872) ( -0.659) (6.383) (1.303)
0
SOE
( -0.098)
0.019 ™
Cash_SOE
(6.907)
0.006 ™ 0.001
Market1
(7.916) (0.542)
-0.028"" 0. 004
Cash_Mar
( -7.798) (1.001)
-0.001 0.001 ™
G_index
( -1.444) (1.973)
0. 003 -0.002"
Cash_G _index
(1.054) ( -1.645)
X 0.056 ™ 0.056 ™ 0.043 ™ 0.058 ™ 0.048 ™ 0.057 ™
oa
(44.266) (54.091) (18.426) (44.189) (15.61) (50. 882)
-0.019™ -0.018 ™ -0.017"" -0.020™ -0.017"" -0.020™
Lnasset
( -40.467) ( —48.563) ( —40.323) ( -29.978) ( -30.325) ( -34.969)
0.013 ™" 0.012™ 0.012™ 0.013™ 0.012™" 0.013™
Lnsales
(33.372) (38.398) (31.008) (24.269) (23.306) (28.936)
0 0 —0.000 """ 0 —-0.000 " 0
SalesG
( -0.494) ( -0.439) ( -2.737) ( -0.390) ( -2.204) ( -0.434)
L —-0.004 " —-0.004 "™ —-0.006 """ 0.001 —-0.007 """ 0. 001
{
( —2.466) ( —3.429) ( -4.459) -0.509 ( -3.576) -0.431
N 15158 15158 7866 7292 7692 7159

AR THE; ™ 7

GORBR IR A SR

ORI R IR R 001,005 10, 1 7K g3
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it BERA A FRAES A

%10 WEHFEEEIINMDRIBIERSRERA - 4 8E 13
Agencycost
R FEm T T P AR BRI EERE ZH AT KB RE
EE 4k RE M A 4l KBS EA il T4
Cash 0.023 "™ 0 0.032"™ -0.009 " 0.033 ™ -0.002
as
(5.042) (0.035) (8.619) ( =2.000) (8.645) ( -0.567)
-0.001 -0.001
HHI
( -1.015) ( -0.458)
-0.008 0. 001
Cash_HHI
( -1.418) (0.224)
0. 008 " -0.002"
Ele
(8.597) ( -1.731)
-0.0247 0.011"
Cash_Ele
( -5.589) (2.345)
0.009 ™ -0.003 ™"
Man
(9.784) ( -2.913)
~0.023" 0. 005
Cash_Man
( =5.377) (1.4)
X 0.044 ™ 0.058 ™ 0.044 ™ 0.059 ™ 0.047 ™ 0.058 ™
oa
(13.216) (45.235) (17.905) (46.039) (18.045) (48.175)
-0.017" -0.020"" -0.0177 -0.020"" -0.018"™ -0.020""
Lnasset
( -28.133) ( -31.198) ( -38.228) ( -31.234) ( —36.993) ( -32.532)
0.012™ 0.013 ™ 0.012™ 0.013 ™ 0.012™ 0.013 ™
Lnsales
(21.795) (25. 648) (29.249) (25.575) (27.917) (26.239)
-0.000 " 0 -0.000 " 0 -0.001 "™ 0
SalesG
( -2.058) ( -0.412) ( -2.369) ( -0.413) ( -2.931) ( -0.432)
L -0.007 "™ 0.001 -0.006 ™ 0 -0.006 ™ 0
v
( -3.803) (0.37) ( -4.250) (0.068) ( -3.700) (0.112)
N 7866 7292 7866 7292 7866 7292

TEARS NN T ™ 07 0 3R A 4078 0. 01,0, 05 1 0. 1 K | 3%
GO A SR B

(2) M B A . ol T8 B TR I H 2332, IR B A 3 F A AU SAS ) (A B, L rp— 53
A IE A BT S, AR AV IE BB 52 BN 9 O BT MR TR A D e R TR 2 AR SUAE A
PR AR (2005) IOAsIE , K nl RE-S i N B 7E T 2 A S8/ \ 00 3% PSR D il AR BHSAS (1 < A A 7 7
WA, R 11 ARRAGE: TR H, =80 H, , SRz i 76 R 2 S350 (T2 HTZ ) BR RLAFER) 587 B
W, DR D B A H R T AR 000 H A Al b DAL AR AS AT 359 o BN | iR B AT AR 0. 001, 7
19% Bk R F 9 IE B 2 sh LRy S AU B RS2 TR Cash_SOE % 0. 004, 18 1% /K- | 3%
NIE, FRUCGIER] TR H, Fifii Hy o B8 3 h Cash_Mar B9 R 8 EA Al oy - 0,004, 78 1% K-F E &
FNAERE AL R ZF HA R, FUCRIE 1AM BEAL 6] A Al AR R A VR B 4
H, IRIREREE AR S B &R W AC TR I Cash_G_index 78 EIA Al ARG E Al h RBOYAS 5835, T REZ B Oy
N ENAIRIEPR I BR S EEA B I — PR A 2R, 3% 12 K4 1 =TSN AR AR bR I0VE T, 565 2 TN
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3 BURGEG 1 T s PR BE ROV, SE I Cash _HHT L FRAT Al b A 235, 16 BB Al 2 %000 0. 002,
15 10% B9 1582, SEOX Rt B0 5 T fg 2 HHI f9iHRR2% , B HHI A Rads T Bl H, K
AR E WA FCRBALIETE N, BUE HHT A REFIERI™ S i H =R . 26 4 FI%E S Sk 7 2Rk
Yk EREERINER, Cash_Ele 1) Z80AE A Al Py - 0. 005,78 1% ACF B R ZF D0, 25 5 51 i RECH IE
(A2, UL B R T A R B T LA 5 A A Al e 4 R R 28 . 5% 6 R 7 JilAG e T2 B
Nk BREERME, 45 R 5 2Rk 7 R AR RIZE L.

1 WEHF AREENFE ARG
FEWUE 2
T 3 4
WA R A . .
1 2 iR &g NIRZE AR HKF
=G Al REAMI A Al REAMI
Cas] 0.001 ™ 0 0.005 ™ 0 0.004 ™ 0
ash
(3.523) (-0.061) (7.024) (0.301) (5.413) (0.369)
-0.001 ™
SOE
(-8.719)
0.004 ™
Cash_SOE
(5.571)
0.001 ™ 0
Market1
(4.352) ( -0.155)
-0.004"" 0
Cash_Mar
(-4.024) (0.486)
0 0
G_index
(0.352) (0.037)
0. 001 0
Cash_G _index
(0.95) (0.07)
R 0.004 0.004 0.002 ™ 0.009 ™" 0.002° 0. 009 ™
oa
(1.722) (1.75) (2.028) (6.806) (1.924) (6.987)
-0.002 ™" -0.002 """ -0.001 " -0.003 ™" -0.001 " -0.003 ™"
Lnasset
(-19.662) (-19.121) ( -14.331) (-15.744) (-14.081) ( -15.606)
0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™
Lnsales
(12.845) (12.557) (9.637) (9.807) (9.614) (9.857)
0 0 0.001 ™ 0 0.001 ™ 0
SalesG
(0.884) (0.371) (3.212) (-1.104) (3.027) (-1.142)
v
(1.599) (2.012) (-0.755) (4.539) (-0.944) (4.331)
N 9910 9910 4612 5298 4529 5218
R _a 0. 197 0.203 0. 258 0.178 0.253 0. 182
F 67.595 67. 124 45.043 20. 696 43.874 20.514

FEARS AN TAE; ™ 07 7 3R A R %7 0. 01,0. 05 F10. 1 /K F 3%
GORBR IR AR
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NeRHa BEMREEERESEREE

x12
TEHR
PR AR R X BERT YR ERE ZP AT R ERE
[ES R e 4 REA [ESEERTN4 R [ESEERTN4 A A
Cash 0.004 ™ 0 0.007 ™ 0 0.006 ™ 0
as.
(3.862) ( -0.552) (5.792) ( -0.243) (4.99) (0.135)
0 0
HHI
( -0.012) ( -0.984)
0 0.002"
Cash_HHI
( -0.372) (1.91)
0.001 " 0
Ele
(3.988) (-1.191)
-0.005" 0.001
Cash_Ele
( -3.580) (0.862)
0.001 ™ —-0.001 "
Man
(3.967) ( -2.790)
-0.003 ™ 0. 001
Cash_Man
( =2.467) (0. 848)
R 0.002 " 0.009 ™ 0.002 ™ 0.009 ™ 0.002 ™ 0.009 ™
oa
(1.967) (6.791) (1.974) (6.836) (2.027) (6.91)
-0.001 """ —-0.003 " -0.001" —-0.003 ™" -0.001" —-0.003 ™"
Lnasset
( -14.377) ( -15.735) ( -14.478) ( -15.745) ( -14.162) ( -15.790)
0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.001 "™ 0.001 ™
Lnsales
(9.684) (9.745) (9.594) (9.873) (9.369) (9.877)
0.001 " 0 0.001 ™ 0 0.001 ™" 0
SalesG
(3.107) (-1.111) (3.222) ( -1.106) (3.269) ( -1.073)
L 0 0.002 ™ 0 0.002 ™ 0 0.002 ™
1
( -0.980) (4.581) ( -0.761) (4.496) ( -0.784) (4.526)
N 4612 5298 4612 5298 4612 5298
R*_a 0.254 0.179 0.258 0.179 0.257 0.18
F 45. 092 20. 676 45.536 21.143 45.353 21.127

HE AR T

GRS

(3) THRAE P Bl o BLA A -5 AU ol BEAF A5 .0 PR A Y AR PR (RS, TS0t S 20 2
P B AT RE e 2 B4 . Gao 55(2013) RYBFSE R (CHLMA R T OB B & 1 A7 19 E 2

JEIA o DAk G Ao mT

R R I R EE 0. 01,0, 05 F1 0. 1 7K B3

B A SCRUAT Ml P B O B4 A 1 T L AR B SR M B B e/ =

Te e JE AT [m]

U, SRR 13 Fs . AR 1 AR 4 R 1 ki H, 2Rk Hy o B 1 G R5A R R B0 0. 083,
15 1% WKF B REONIE, ik 7R H, o B2 iR A 57 AU BB 323 il Cash_SOE 1 280N
0. 054, 7 10% f7K-F b W20 I, Bk 1 RBE Hy o A8 3 op 35 5 748 B 523 Cash_Mar 15
A Al R B - 0. 014, 78 19% K E 82500 B4, £E BB Al Hh R %0h 0..007,, AN I 25, PRI T B ist

Vit 5 T AR
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AZFHAEIE o e

Hyo B804 vp BLEHA 5N ENG BREE S HEARINSEAIN Cash_G_index 75 FEAT Al i RBONIE  (HA B35, 15 1R
B RECN -0. 035,78 1% /KF LB R 0, FRREGIIE T RBE H, o 3 13 FRIEN] T ASCE s rAa et

*=13 EZENEENEMEIAETERF[AER
Agencycost
‘ 3 4
B SR AR - - -
1 2 LR N E IR BSE A TR AR
EER N4 RE EE RSN |4 RE
Casl 0.083 ™ 0.083 ™ 0.303 ™" 0. 029 0.281 " 0.114
asn
(3.506) (2.552) (2.957) (0.424) (2.876) (1.277)
-0.006
SOE
( -1.037)
0.054"
Cash_SOE
(1.723)
0.017™ 0.001
Market1
(2.579) (0.1)
-0.104 " 0.007
Cash_Mar
( =2.735) (0.286)
-0.003 0.008 ™
G_index
( -0.956) (2.386)
0.013 -0.035"
Cash_G_index
(0.742) (-2.172)
R 0.010™ 0.009 ™ -0.005 0.010™ -0.004 0.008 ™
oa
(6.36) (2.518) ( -0.358) (2.284) ( -0.298) (2.405)
-0.021 "™ -0.021 " -0.017 ™ -0.023™ -0.016 ™" -0.023"
Lnasset
( -42.765) ( -31.693) ( =10.775) ( —25.466) ( -10.159) ( -23.804)
0.015™ 0.014™ 0.010™ 0.015™ 0.009 ™ 0.014™
Lnsales
(33.617) (19.579) (6.431) (22.54) (6.005) (14.083)
0 0 0 0 -0.001 0
SalesG
( -0.770) ( -0.664) ( -0.946) (0.332) ( -0.979) (0.286)
L 0.019 ™ 0.023* 0.046 ™ 0. 007 0.048 ™ 0.026
v
(2.333) (1.755) (2.27) (0.304) (2.337) (0.828)
N 15158 15158 7866 7292 7692 7159
R _a 0. 254 0.211 0.324 0.279 0.215 0.184

ARSI T ™ 7

GORBR IR AR

"3 B Il A EE 0.01,0. 05 F10. 1 /K- | 2%

(4) Change f5AY, FERT SCHRE S H, PTG B A8 A Ml R AR A2 1 1A Al A4 B A i sl it B 5l
T HE— DI ARG I A R AT, 54 Yingmei Chen (2016) B2 , AR SOR BT A 728 B 46y 4 B 186 o
% JH Change-on-Change #ERI SR H, FRIX H, .
14 & Change BRI RIHZEIR , BEAY 1 rp G HPA 1S 5 (D_cash) I FRECH 0. 012,78 1% 17K F i
& VUEW] TR H, o B 2 A KT i 5 P AU i ST (D _Cash_SOE) 2% 0. 033,78 1%
KV R ZE NIRRT TR Hy o PR 2 RIIG FRAIL I A4 8 AL 2R 72 H 5218 , Change B RIAR ME & IR K
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P AE Bl X AR A B 2R, SRR S5 45 2 1A it , X USRS RS H A Hy BORRER A5 AR

x14 MEHFE SRERHA - Change 125
. o D_Agencycost
WA
1 2
0. 001
D_Cash 0.012
(4.327) (0.23)
D_Cash_SOE 0.033
(6.342)
0. 004 0. 004
D_Roa
(0.841) (0.808)
0 0
D_SalesG
(1.058) (1.053)
‘ - 002"
D_Lnasset 0. 003 000
(2.216) (1.842)
D_Lnsales 0. 004 0. 004
(6.932) (6.914)
D_Lev 0. 023 0. 022
(7.815) (7.675)
Ind F Year il bl
N 12382 12382
R _a 0.043 0.049
F 12. 740 13. 663

HAES AR TAE; ™ 7 7 9128 B3 & 3078 0.01.,0.05 F1
0. 1 7K b 2
PR R A SR T

A ERERT

TN AV A AT R TUAT B S B S B, 1T 2N F) B A R R I LA [ P AV 55 A A A AR
R RS SRR AR i Al IR AR5 25 Bl R 28, Al 4 4 A AR (R 29 5T Al 28 R AIE L A il T
Yl 2 R P 5 1 G 1 IR A e X i ol A QB8 R A 52 g ) B 5 AR 20 5 B 5 A B A 7 1 Sk U R 22 DA £l
M A & B A LA T S B AR RAS . A SO I & 15 5 AR A S A i ok, DA
2007—2015 Y A BT A RV S REAS  BIFGE T Al 0 4 A X Al AR AR Y s2 e . S 4 SRR
R IR R A IR T Al A B ) S, X P IR G A A Al B Ry P8, AR SCHE— 2D R SY T B FRAL X 4
My A BE T R A BI IR A, 42 R1E BRALE R 534 P33R va BRALH A ARG AL . BFFeas 3R, ANRTR 3
ML REAS 5 224 ) A Ak A BRI, NRTA BRI 26 ROE kP B A % Rl A 36 v >R A B ml )
FHAEHRE S ARAS B SR F R T B AR A T B B [T U5 SR Change #5SRUERHE—2BUESE T _Bikghie,

ASCEEWR RN, A i A ) 3 Ao 2 e £l AR VA JKOF Je i MR AR 45 B gk, 16 55 M Al
TG A MR A AT i O — 2P 3 m i AT = i i i B R e AR G F S AT
Y 080 BOMATBCT T, 6 A Al B 5 T i S i s 4 PR oy 45 3 L R AR A B A A In 61 £l 1 A A
MR 350,y X i 6] A Al O i 7 Tl Fs R iRt T 5%

AR SCES R B B BH , oIS A Al S BB Aol , 15T v A0 B0 4 0 2 sl sk AR B I 8, B A%
PEA eI T 2w S 4 3 21, A B TR Ay B A A, SR IR AR Al AR PR AR AR
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Cash Holdings, Corporate Governance and Agency Costs:
An Analysis from the Property Right
FENG Zhi-hua
( Wuhan University, Wuhan, Hubei, 430072, China)

Abstract : In recent years, China Securities Regulatory Commission( CSRC) released a series of regulations en-
couraging listed companies to pay more cash dividends to shareholders. What are the reasons? This paper studies
this question.

Jensen and Meckling(1976) proves that because of information asymmetry and contract incompleteness , there
are conflicts between shareholders and managers if the managers don’t own 100% property rights of the compa-
ny. Rational managers will strive to maximize their own utilities rather than maximizing the wealth of shareholders,
leading to huge agency costs. Agency problems consist of three aspects;information asymmetry ,incentive incompati-
bility and risk asymmetry. Information asymmetry has been greatly mitigated in developed countries. China is a de-
veloping country with many state-owned enterprises. These state-owned enterprises are subject to government inter-
ference which results in more serious information asymmetry between shareholders and managers,so compared with
private enterprises,agency problem should be more severe in state-owned enterprises.

Corporate governance mechanisms are effective institutions to mitigate agency problems. It includes internal
governance mechanisms and external governance mechanisms. According to Lin et al (2005) , The external govern-
ance mechanisms mainly solves the problem of information asymmetry between shareholders and managers while in-
ternal governance mechanisms mainly relieve incentive incompatibility and risk asymmetry. So external governance
mechanisms should be more effective to relieve the agency problem in state-owned enterprises Private enterprises
have clear property rights and operating objectives. With the sustained improvement of Chinese stock market, the
problem of information asymmetry in private enterprises has gradually been alleviated. In 2006, the promulgation of
new accounting standards system further improved the financial information disclosure system in listed companies. So
We can reasonably estimate that information asymmetry problem in private enterprises has been effectively allevia-
ted , while incentive incompatibility and risk asymmetry remains to be further improved,so improving the quality of
internal governance can effectively reduce agency costs in private enterprises.

What are the consequences if listed companies holds too much cash and don’ t pay cash dividends to share-
holders? Using the data of listed companies in China during the period from 2007 to 2015 ,this paper carries out a
series of empirical tests. First it examines the relationship between cash holdings and agency costs in Chinese listed
companies. The results show high cash holdings can be misused by executives,increasing the agency costs of listed
companies. Next it tests the mediation effect of property right and finds that agency problems are more serious in the
state-owned enterprises. Then ,the paper tests the function of corporate governance mechanisms and finds external
mechanisms are effective in state-owned enterprises,while internal ones are effective for private enterprises

In the final part of the paper,a series of robustness checks are conducted. First,we use quantile regression to a-
void the influence of extreme samples. Second, we replace agency costs with perks to avoid measurement
error. Third ,we use two-stage least squares (2SLS) regression and change model to avoid mutual cause-and-effect
relationship between cash holding and agency costs. All the results prove the robustness of our conclusion.

The conclusion in this study shows that high cash holdings can aggravates the agency problem. in listed compa-
nies and for enterprises with different property right we need adopt different corporate governance mechanisms to al-
leviate agency problems. The article also indicates that encouraging listed companies to pay more cash dividends
helps to reduce corporate cash holdings, thereby reducing the agency costs of listed companies.

Key Words : cash holdings ; property right ; corporate governance ;agency costs
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