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RAETAFE A SR BRG] 2 O 5 N D AR BLAE D28 Wl AR A 1 52 e,
B AT NFRA ) 5 K i I R 4 1R 2 25 1L
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TR YRS T BB S Al T RS P $ i 2 ) 8 A2, DT Ry B AT 4 ) e 4
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TN FIAE Y T A e B R RN 2 W B0 ( Hallin 25 ,2011) 1 B 728 W) 18] 145 B X AR
PEIR] B2 %2 7 ) W B ) Bt A B 2 55 T (Johnston Al Menguc ,2007) 1 /A w1
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A AP A A FE PR —Fh A8 A v E B TR I A P A n & A 2 R
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(720 A & & 7 (Moriarty ,2014) 0 0 225 G0 B FE IR A AT BREE | 3 8 R 45 (1 45 T VR
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2015) AT AT A M BMJE 728 WA T A LASR B 28 32 5 RCR (Sirmon 45 ,2011) P00 AR EE
BAELL R IUAS DT I . 15, [RIB R BT 7 TAER B 0T DU BEA R PEAG T4 /P oi | A
1B R A R T R B SR AR A B, BN, T ml ST sk U T AR 55 A
FEAE TR Rl , BT A R B AR 1 07 ST DAY ARG A T, AR B RN 5L Al 46 A
HEAR R A0 BE R R IR ABE, LA B TAEZ D7 RVATE 12 ) B4 RO T30, Ak 278 KU, LA £
T AR FE N NEERMF SR AR M RIUE T B FARLE BAn—2 1, Plourde 55
(2013 ) 7 T R B, BN TR IE 4 N B30T LA TR b 40 ) R B SR EURE 2N B R A R (g
A AR BRI ST FARINLERE S, FVEBRA AR (2017) P MBI KB, 2 1A
BTN RS AR T REA T, AR FER N A R Z B2 T K, e, S HE Z G
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AT ST AR RE U, B o i R B B A0 ) 22 (R 1945 R G i R 85 Y e ] 2 R
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bt R e BRI M B WY SEELL 1 WA SR A DL RO AT AR, S s d LS
T AT R TR, TARIMAE T s DL H SR A oA B bR, B A E TR
VA 2 W] B9 4, 045 52 w0 AT O 5 8 AT 2w HE R R OR DE RS, — 28 1] g A28 T4 v
W ASCHR AT R

H,, . B FA RS R & T 2wl B g .

Al B2 AT ST 14 PR SRS 58 35 ] 95 1R (Singh 1 Guar,2009) 17 B2 AT PB4 W] 7]
DA 3 4 755 SR RS A TR I 14 58 5y T 4 ST B SR VR A 038 58 B . Zhang 45 (2016) ' IA Ry, 8214124
I TG G AR S A RRAR T AR R A R BI  HH , S IR E P R KR & T B
N T FA RN T A, I 2 MR IR O RRAE . — O T A T2 0 T A R A2 B P
)4 i 2 B AR ATR , A I b DR AT 28 WA B A R e IR, i 1 BT 0wl iy FE 4 B8 A7 oy (R
M54, 2008) 1 B T4 HIXE BEIR IR AR (B U4, 2015) 4 55— D T A T 1A
EHEGR I TF o] A T2 0 BT A /R H EPORACE & (8,2016) 7 A Fl T R
XFAMER T 3 28 Ak 5 2\ F) S R0 BUREBE . 32 38 TN U0 R B R AR XU B R 0 (R R S O AR
2017) 17 b F A FIHE )R 0T A B TR AT A MR R A R 2B T (TLEFTE,2016) T
W ASCHR AN R

H,, B A FERE R T 5w AR,

4. BEF AR GURA B2 5 AREA

RISCHRE E 8 | Bl P AR A B 20 W) Z A5 AN X RR AR BE R, 24 Wl 3E 5K H
SR g5 B AL SIAL B NI i 1 B A wl [ A REEgE 1T, BRI, BEA W55 26 A w1947 R
HEFT I B4, LARRAR — 5 oms HAR YA — Stk . B2 w5 Bail A BEJE, i hir 25 B2
“HRIK)” , Jopkl i V438 32 i 52 ) Hi k45 ( Rantakari ,2008 ) ') 4EFA R LA S 58] FARIBE T A
RESTIR AL Tt A rl BRI, PRI AR A Al A ShPLIRIE B 2 A B B B 10w, B
WA GHRA AR BT R BRI 22, 4 1 20 mlil i J2 2 v ) A v % 3 8 vl A5 B DA ek
AT . BEFA AR R E AR R 15 BAZ I B P W nUAS R L AR T —E Rl
FEAXTIRYE , TR T 2w B T L2 3= U7 A AR 2

AEEF- 2 wIAC T A B DE, R B KRR A | A EAUN R R . AR S AL
ANFIFHELS F R H S P 75 1] ( Kawai 1 Strange ,2014) 130) PR T REA BG4S ) Rl A AT R
AT ELARAR S T TN RSP I XU ( Keupp 25,2011) 70 BE1-43 w] JA] A B A (048 75 07 =X AR
T AT A T, FTUA R FA A T IR I AR B S RO R, AR SCHR AR
i ;

H,, B FARA SR A (BB ) 98 07 X085 7 #8012 900 524 wl AR 2% AT Y 1E 1m]
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A

ST SR KR = T AR A R YSRA SR T 4 B HZ Y 3 2 Mok el R AT
B, FAREHZ AT LUR T2 AU 118 AR AR AL, 38 Jx AR A T A PR B R 8 Fl s E RO
BEF 0wl LI AR 00059 TR RS F A rMEACR I IEm R, FERIAE.
95, NGB A T R R B AR A 3 T A Al SR AL A RIS R, MR G4 A ) 4%
5N 265 AR F (Meyer %5 ,2011) Y 7208 ] 5 ANER B85 10 25 11 56 25 Bt 4 AT P38 26 R A 42
RS , TR 28 BN B A P4 18 07 SRS T 28 w2 Ah R B 4 3 2 B BRI R
HWR RS IR B 2 BN O 28 w7 B %3 T — R ANE AT IR 5 DL SRR > w) A
JEETFHRGE B 3T T A RS HUZ 0 TAE R (Falk A1 Kosfeld ,2006) ) )i, B/
Xof - ) W R B R 1 T BE R B A 2 A KU B TR, AN S P T 1 A R ) A
] 30 | 25 oy (1N R e R e ML, Goranova 25 (2017 ) ) fOBIFSE & B0, I AR 36 = %A w1 10 W 48 A7
H e RECEARRIFE SR, B, A SCHR H R ik .

H,, BEFARA G A (GES W3 98507 CH1 85 1 7602 900 72 B B0 1 W)

EAR

1. A7 E bl

ARSCHEH 2009—2016 FPIRMI T A B LT A RCAMFR A, B TIOR8/ Z [ 8
KR, B A B AR U TR N ), TR, MR B AR R E SR N B R AL B AR A
B, MR 5 T B2 ( 9530 ,2016) 77, S BR4Gx fl ARBS 2 BT ], BIBR ST+ ST 2w, SIBREHE bl
KBIREA . A T BB S RO 45 SR P A R ), 6 AT AR AE 19 1 99% Ab it 4745 FRALTE, Ky
B 11 2008 443 il LI a1 23 70 S o S WA SR 25 51, AR SCHF ST REAR DA 2000 4ETF 8, £ 728 )
[N G A 4 I 2 HE S 75 0N S AR [ 28 245t 2 T T B At AR B 350k 1 1 28 224K
P

2. W5 AR

(1) BB . 2% Ang 25(2000) 1" X d BEFIE A A (2015 ) VO BIRIRSE , A SORHBE -4
Z I B — AR R A WSS . — K BT AR AR R T (AC) , I8 T A A AT AR &
BT 2 S S0 B, R TR T8 B 22 18] A R 25 vh o, DA R 9% R SR A (T I B
2014) P AR 00 S e TN FDAS BN B A AE B 9%, WA 9 220K SRR S5 4R R AR A
S — R TA AR ARBECR (AE) 48 T2 A VE AR SS 1 R AR RE ) S BUN FOR
(T WIBRAE,2014) B4 LA 7= JE i Sl

(2) RS B . BETF2 AL B AR 76 RE A B TR B TR 7E 728 RIATEL, BT LAY
HFFA (DIR) FE S ik A (SUP) WiZs, i A LIEESE N ] (B B0 ) AR BT HAT A 7
HHA B TR S S0 BT W R A IE SR R (808 R 7)) AR O AT A 7
= N NG i /N = R S TR O A = NI 5 /N | TN AR AN O Y = s 572
FERZ D (Layer) Vs LT 28 W5 e 85 N 22 0] 50 1) J2 908 i e IR B0t 2 U A R A
ERCRZEE TG S M (FRah2016) 77

(3) Pl AR &, Faihl T XA FRERAT Ry e A R AR R, N RIS K AR 7 RIS ( Size ) iRl
THEEFA AR B B FRREEE , NI AT RES | & 728 WA ARER 2R 5 2 Wl B 0355 (Lev) Ta ZEIR A
B, TSR FEITE B R T A AT /A HL2s 3 AT AR B AR B4 25 47 0 W 17T
5 ETRKATA] (Age) 7SR JE A 4k 4 H ( State ) 1728 745 HAE W) 2Z (8] AR R OC & 1)
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REAFTERR D s # 23 (Board ) F i 523 (Supervisor ) UK BT REAFTEREME 4- LR, ok &
FE A O W B A D 5 B2 w128 ] 45 AL ( Voring ) #K, £ 700 B 56 5 U A ) FREAK —
HE I E BAKIFRPEFR L0 F A R LS 3 AT R Sz 38 F (IDD) IR 382 B A Rl &84T
b (B S 2017) P AT AR R AR S AR B SR FH AN 9 b I AR B F a5 A1 ok, BE TN A Y
IR RIB T BB TR T EA T80 T I35 9 2 i), A SC5 | ATTY (Industry ) 28 5, IR ]2
FITAEA T ) 2R 28 R BLAR B3 ) 5 5| AAFEAS ( Year) WEAR 5, LAFAS il [] B 1A 2 =) 9 LA
WTE2 T (Zona %,2018) 1 | AR (Y FRANIEBLANZE 1 PR,

* 1 TEE Nk
TE L TENT TEE X
Ny ﬁﬁ%m AC %@%H%%#%A%mﬁ
RIEHKE AE BN B
FEHRA DIR ERHAGAERAEETFATEEAREEEFLWILY
BBELE BEEHN SUP ERNFAERFEET AT REARE EF L0 LA
#H B R Layer RS BT NS 5 RAEHAZE A B E ]
FH Age NE LT EAERA G HE KA E
A Size ONE] R B R S
WAL Lev B E RE A
FERUME State R EHAE W RAEHANE A LT N L, FTH O
e EELAME Board EHLE AR
BHEE ‘
KERAM Supervisor | Ui FE4 B AK
= H Voting B A IR Aty & e
Mo ST % 2 L P IDD I FEEARSEEFLABN LA
AT Industry | "I B ARAE 2012 4EAF 15 24T W AR R
L Year A B, 2009—2016 44 X ]

BORDA IR A SR Bl

3. WY

ARICE T STATAL2. 0 R RHEHEATALBE, Oy 1 3k G 128 A 3 BE X523 wA QB A 5 1 4
IR 0L R S ] PR SG AR, LA o + 1 SRR A 9t A QR AR 3 A A 1 0 W) A AU B RS

N T AR H, R H, B m R SR 5 ) Z 0 A 15 07 SO0 7 2 R 2 AR
R BRI, DO ANE

AC = o + B,DIR,(SUP,/Layer,) + B,Age, + B;Size; + B,Lev;, + BsState, + BsBoard,
+ B,Supervisor, + ByVoting, + B,IDD, + 2 Industry + Z Year + ¢ (1)

i+l

AE,,., = a +B,DIR,(SUP/Layer;) + B,Age, + B;Size, + B,Lev, + B;State, + BsBoard,
+ B, Supervisor, + BgVoting, + B,IDD, + z Industry + 2 Year + & (2)
AR A B IR AE B UE R Hy B 120 R Z R G A5 42 )2 GO AR T2 m AR
% ACHERCR AR, ORI
AC = o + B, DIR,(SUP,) + B,Layer; + B;DIR,(SUP;) x Layer, + B,Age;, + BsSize; + [BsLev,
+ B, State; + ByBoard, + BySupervisor, + B,,Voting, + B8,,IDD,
+ 2 Industry + Z Year + & (3)

i,0+1
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AE = o + B, DIR,(SUP,) + B,Layer; + B;DIR,(SUP;) x Layer, + B,Age, + BsSize; + [BsLev,
+ B, State; + ByBoard, + BySupervisor, + B,,Voting, + 8,,IDD,

+ Z Industry + 2 Year + & (4)

P SEUEsr A

i,t+1

1. fiR G S5 A B

F2HR T REA BRI ES T EER, QRZE HMFEIE 0.090, brifE2E 4 0. 089, /)
fH>4 0. 008 , i KAE M 0. 676 ; FRELFCR I IIE N 0. 686, brifi2z k0. 498 , fie/IME K 0. 057 , fe K AH
k2,702, U AR FARERACR 28w E A ARER 2 sk, FE A AN 0. 288, ARl 2
0. 162, I/ IME R 0, 5 KAE M 0. 667 ; Wi Fritr AW F-HIE R 0. 278 , brifi2 4 0. 251, 5/ ME R 0, I
KAEN 1, KA F R FES A WA TR 228 AR /N, B2, W =i AR b 38 i A i
B, XETEMBNE, HTEESPEDE =2 B E R, il EH AR KR
H1 0. 667, BFFNEIEGZHFHME R 2. 528 AnifE2E R 0. 817, Fe/IME A 1, Je KAE R 6, YA FE
A Z i AR B AR R 22 5 A S 3R A T 3201, A AR = A PR L N2 2 IR

*2 FEREWR MR
T E GRS FHE Rk £ w/ME WA
AC 6562 0.090 0. 089 0. 008 0. 676
AE 6562 0. 686 0. 498 0. 057 2.702
DIR 6562 0.288 0. 162 0 0. 667
SUP 6562 0.278 0.251 0 1
Layer 6562 2.528 0. 817 1 6
Age 6562 2.326 0.679 0 3.178
Size 6562 22. 161 1. 300 19. 091 26. 156
Lev 6562 0.493 0.209 0. 068 0. 985
State 6562 0. 626 0. 484 0 1
Board 6562 9.034 1. 741 5 15
Supervisor 6562 3. 890 1. 205 3 8
Voting 6562 0. 407 0. 155 0.113 0.771
IDD 6562 0. 368 0. 052 0.3 0.571

BERPRUR . AR SO 3
7 3 8 LD HISCHE BT 0, S WA 5 T8 w12 L SUHI S A A
S WIERE TR N, BT ARG T T4 A R, SRR C R R B %,
S BN AT BB FIE % e R Pl At £ 5 AR I 5 M, FLA k2 ] 0 A
SRR, DLW A f 2 )77 7 S M

*3 FELTEMAXELN
RE 1 2 3 4 5 6
AC 1. 000
AE -0.361"" 1. 000
DIR -0.104™ | 0.075" 1. 000
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4k 3
B 1 2 3 4 5 6 7
SUP -0.063 ™ 0.037 ™ 0.366 ™ 1. 000
Layer 0.019 0.062 ™ 0.058 ™ 0.031™ 1. 000
Age 0.056 ™ -0.042" 0.010 0. 148 0.224™ 1. 000
Size -0.340" 0. 003 0.163™ 0.111™ 0. 003 0.103 ™ 1. 000
Lev -0.182" 0.107 ™ 0. 058 ™ 0.079 ™ 0. 060 ™ 0.274 ™ 0.358 ™
State -0.100* 0. 040 ™ 0.092 ™ 0.241™ 0.125™ 0.277 0.247™
Board -0.073™ 0.010 0.033 ™ 0.026 ™ 0.012 -0. 009 0.254 ™
Supervisor -0.103™ 0.053 ™ 0.033™ -0. 004 0.052" 0.105™ 0.242™
Voting -0.160™ 0.036 ™ 0.226™ 0.114™ -0.057 "™ -0.255™ 0.295™
IDD 0.019 -0.033 ™ -0.063 ™ -0.019 -0.023" 0.015 0.102 ™
TE 8 9 10 11 12 13
Lee 1. 000
State 0.165™ 1. 000
Board 0. 087 ™ 0.215™ 1. 000
Supervisor 0. 147 0.280"" 0.314™ 1. 000
Voting -0.030" 0.079 ™ 0.031* 0. 046 ™ 1. 000
1DD 0.033 ™ -0.026™ -0.353™ -0.071™ 0.057 ™ 1. 000

. p<0.1,"p<0.05, " p<0.01
VORI A SO
2. BN R AN 28 B ACEH AR 52 0w 1 [0 05 245
4 5N T TR RIS A B8 45 07 208 A TR EE AT i ) [mLE 255 BEARL (1) |
B (2) HEEE A I FR AR A /L2 2, AR5 L8, FE i A5 2 "l A
AW ERMIC(B=-0.014,p<0.05) , WFRA ST A AT AN LR AW L, IR T#
HIA, WA B ZIENA W EER B H SR8 UE, BAL(3) MR (4) HERHEH
A MR A A RRERRCR B 5o, A5 B, F A S 12 AR B IR A G
(B=0.077,p <0.05) , M= A XS 2 alARHECR A2 A L (BRI H, 15 2850 5k, A S0l
W A S A AR A OC R 2 T RESE K R AR T3, A0S A28 vl W = i) OG0
JE AR G R STIRE N 200, FEUE M A TR R AR M BE . & 4 BIWFR 45 Rl
. B S AR T R A Rl R A2, R B2 8 T A w A AR, RN R AT DL i
WA T rl RS UG AR BT AR YE THER SN E EilfER; &
FEMIRTRRERA R W FA RS2 RN B R A AR IR F R A R
N I RAENLA TEH

* 4 ARBNEG FARRERAKXZNEIEER
o (1) (2) (3) (4)
RE
AC AC AE AE
-0.014™ 0.077™
DIR
(-2.18) (2.24)
-0.005 0. 026
sup
(-1.19) (1.16)
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gk 4
- M ) B @)
RE
AC AC AE AE
0.011™ 0.011™ -0.017" -0.017"
Age
(6.38) (6.37) (-1.82) (-1.82)
S; -0.021 ™ -0.021" -0.002 -0.001
ize
(-21.45) (=-21.71) (-0.38) (-0.20)
Lo -0.028 ™" -0.028 ™" 0.331™ 0.332™
v
(-5.02) (-5.06) (10.93) (10.97)
-0.007 " -0. 006" 0.048 " 0.047 ™
State
(-2.82) (-2.63) (3.83) (3.63)
0.002 ™ 0.002 ™ 0. 001 0. 001
Board
(3.04) (3.11) (0.25) (0.18)
-0.001 -0.001 0.012™ 0.012™
Supervisor
(-1.29) (-1.35) (2.48) (2.53)
. -0.026 ™ -0.028 " 0.272™ 0.285™
Voting
(-3.53) (-3.89) (6.86) (7.29)
0.084 ™ 0.087 ™ -0. 055 -0.073
IDD
(4.03) (4.20) (-0.48) (-0.64)
Year 1 ¥ # 35 1=
Industry 1 15 35 =
0. 499 ™ 0. 499 0.311™ 0.309 ™"
_cons
(23.42) (23.43) (2.67) (2.66)
N 6562 6562 6562 6562
Adj R 0.211 0.210 0.251 0.251
F 59.35™ 59.21™ 74.327 74.16™

T p<0.1,"p<0.05,* p<0.01
BRI IR . AR SR A
3. EEHZRG N GHR AN T2 W AR SASE Wi Y 1] 9 245
BEF 2 FERZ AN B A5 32 GO B AR 2wl A AR 52 e i) [ )= 25 SR e
5 R, B (1) BRI RPN i RS2 . AR50 R B, B 120 AR 2 90 2 4
TFARIAITEH (B =0.003,p <0.05) 5% H, 5 RNEE, #A8(2) B4yl 2P+ ml L
RO RSB BL, 15 1% 7KF B TEAE(B =0. 021 ,p <0.01) B H,, FFIRIE,
S LURRETRY (1) B (2) Bt R S R B B, R T/ R PR BRI, B2 L 3o 4
I AR MORA XS T2 ) R T AT A T4 85 T 7 R
BERL(3) ~ B8 (6) B 5Bk 28 /) B A FE2 ZO B AR TR 24 il AR RUAS 1 52 1
B (3) AHL(4) KB P A SRR E R BN EE N (B= -0.013,p<0.1) , RIFE
FHR A E B FHISS T 2w il TR RE S K A AR, IR A SR E R
TS EIUAN 25 BV FHm A A R PR Y B E T IR H, 15 380 30k, BiR1(5) BHY
(6) KM, FEFIR A SEEHZ QL B SCEIA R E , BN S AR 2905 ABRSCR R 5
M AR, R A S ERE RN EIEE (B = -0.091,p <0.01), R Fir A 54
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il 2 RAR B A 1 72 ) AR R Hy, A5 BB S0k, AR (6) RIBIFTE 45 SR LI
TEFEHZ BB T MR AR R 172 m] AU (HR YT T 42 = o124 AU R
IBFRYIS 208

x5 BHEZARENG T AARERAXREGETER
o (1) (2) (3) (4) (5) (6)
RE
AC AE AC AC AE AE
La 0.003 ™ 0.021°" 0. 006 " 0.003 ° 0.014 0.046 "
er
g (2.02) (3.09) (2.76) (1.86) (1.06) (4.68)
0.020 0.012
DIR
(1.04) (0.12)
-0.013" 0.023
Layer x DIR
(-1.92) (0.61)
0.003 0.257™
SUP
(0.25) (3.70)
-0.003 -0.091 "
Layer x SUP
(-0.66) (-3.50)
A 0.010™" -0.021" 0.010™" 0.010™ -0.022™ -0.024™
e
& (5.80) (-2.22) (5.92) (5.88) (-2.32) (-2.47)
S -0.021" -0. 000 -0.021™" -0.021™ -0.001 -0.001
1ze
(-21.72) (-0.07) (-21.40) (-21.67) (-0.28) (-0.25)
Le -0.028" 0.333™" -0.028"" -0.028"" 0.331™ 0.335™
v
(-5.06) (10.99) (-4.96) (-5.04) (10.93) (11.05)
S -0.007 ™" 0. 046 ™" -0.007 ™ -0.007 0.045™ 0.043 ™
tate
(-3.05) (3.66) (-2.93) (-2.78) (3.58) (3.38)
0.002 " 0. 000 0.002 ™" 0. 002 ™ 0. 001 0. 001
Board
(3.13) (0.13) (3.05) (3.10) (0.21) (0.18)
. -0.001 0.012™ -0.001 -0.001 0.012™ 0.012™
Supervisor
(-1.28) (2.37) (-1.34) (-1.40) (2.42) (2.39)
. -0.029 ™" 0.289 ™ -0.026"" -0.028 " 0.272™ 0.291™
Voting
(-4.07) (7.45) (-3.55) (-3.87) (6.88) (7.45)
D 0.089 ™" -0.075 0.084 ™ 0. 088 ™ -0.052 -0.070
(4.27) (-0.66) (4.02) (4.22) (-0.45) (-0.61)
Year = el = = = =
Industry = el = = = =
0.494 " 0.264™ 0.484 ™" 0.492™ 0.283™ 0.217°
_cons
(22.99) (2.25) (22.04) (22.77) (2.36) (1.84)
N 6562 6562 6562 6562 6562 6562
Adj R 0.211 0.252 0.211 0.210 0.252 0.253
F 59.32" 74.53"" 55.95™ 55.66™ 70. 04 70. 427

. p<0.1," p<0.05, " p<0.01
BERRR A SR
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Zh 43 4 P AR T4 R ER R AR IR A B S B KRR TR b T A R T ]
KA T2 TR R 2 P 2 PR BIAC R BARG W1 v28 9 0% 7 JUAGE A  o 2 WLE 45 1 0 5% PR 9704 K
AP S R ORI T WS S 2 MU 5 A QB RCR IE AR G, SR B 2% T 56 2R W 0 B 5 7 1 i
A BFN TR TN TR B BE T W B A B 28 T T R, AR AR B T A T R A,
1A Al A A2 ) B A B 2 ARG, AR B 3 O o 3 7 3 S AR AR A MU T IR R PR 2
FIACHE 2% A AE T, S AR R A 56 BRI R, 278 b 7 AR B AR 1) 35 S 2 1, T
FEPEI B A e R A, RS SR AR L T 5%

4.9 BRI

FRFN B )R A B 707 SO T X748 B 208 i W B B AR T T A Wl R B 2
5] AU ) T RR 2 R X T8 RS AT, 28 50 72 A 4 — AR AS | BRI 5 /N B AR =2 Tl A
PR, PRI, A SCHE— A R T RN R A TEBEAR 2 m A3 2 P B e 1 B % 1 ]
LR TR FIHES AT NIORER . Wade 25(2006) 5 ANy, 112 B B3 180 58 4 w4 1R
HA—E M4 NG5, 2 T A FIES (Love 45,2017) 57 A B#AKA N4 25 500 7 Fil 45 1%
WA AT EIRARI AT A BT LIS ED S8 H & %2 Anderson I Reeb (2003) ' [T
GERI, HF M AR LA F CEO BE, 23 7l S0 I, BRI, AR SCIA g, 24528 A A B e F
NFUEBREES W, —E L A2 RIS A AR S, 52 AR 2RI £ W E s, HAT W
TG ESE W AT REXT A R B B S T, TR T 2470, MR, & 75
JEGAT B BN RSB RON B —Fh 72X, S TS SE LT P RIS BT R A B, A4 I
Froxf b TR 0 B PR AR e P R o, R T 5 TR AR HURA R B B BL (L Porta
45 1999) 1O P IR T L A 2 G A%, ARV 4515 B0 i W 4 (R 22462008 ) )| 1A
BRI BRI, FECT 5 AR5 HA AR =22 W i AU BB R AR LT

S A ARG 548 R1E IO F L (A5 e 565 — S ) 51, 2 B B )Xo ) i T e s
5 RS FON F 2 AT R S | [ 45 SR A0 6 FFm . M (1) s i AR mlH2s 17 1
oM, BFTE R, EE i A R PRI TR A RIS (B = -0.036,p <0.01) , BiRI(2) BEWEH
ASHEA T NS, DT EI, —F7E 5% K B EFR A (B = -0.011,p <0.05) , Bl
FFTA TG AR R — B EREAR T REA FIX A R MAOBER , BIR (3) 24
RGN T RSB BN DTS e L~ R R AR B KT, 3 6 DITas LR W, ARIRA
BRSO T LA BT 71 2 Wl O R 9 P B e PR B A S A T R A R BB 23 47
B, R FRAT B T-A 5], AR % a1 A £ AR PR ARt 1 4k

%6 BAANCEFAMTFAAHEAANYHGEPTLE

T E (1) (2) (3)
-0.036™
DIR
(-4.40)
-0.011™
SUP
(-2.03)
-0.001
Layer
(-0.59)
0.011™ 0.011™ 0.011™
Age
(5.03) (5.00) (4.80)
. -0.010™ -0.011™ -0.011™
Size
(-8.05) (-8.44) (-8.54)
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%6
& (1) (2) (3)
0.059 ™ 0. 058 ™ 0.058 ™
Lev
(8.11) (8.02) (8.01)
-0.021 ™ -0.021 ™ -0.022"
State
(-7.09) (-6.75) (-7.18)
-0. 000 —-0.000 -0. 000
Board
(-0.206) (-0.11) (-0.05)
) -0.001 -0.001 -0.001
Supervisor
(-0.87) (-0.96) (-0.76)
. -0.032"™ -0.038 ™ -0.040 ™
Voting
(-3.37) (-4.09) (-4.34)
0.063™ 0.072™ 0.075™
IDD
(2.33) (2.66) (2.74)
Year | | 5
Industry el = % H
0.244™" 0.245™" 0.247™
_cons
(8.79) (8.81) (8.81)
N 6562 6562 6562
Adj R 0.113 0. 111 0.110
F 28.86 " 28.29 ™ 28.14™

. p<0.1,"p<0.05,* p<0.01
BOREA R A SR
5. R I
(1) AT O 7RG FIRSS R ARSI A SOR 28w ST I 1] 4R L WA A Rl Y
FI A AR AR 1A w) BT ) B A WA 1A R RS AR R AR PR A T R A A
FREERE FiRGIREEA 5,
(2) BHAEAS B 1k 2008 AF 4 Rl i HLAR BT 2009 4R RIREARG 45 07 A= 52 e FFE M R
2009 4E2N FIREAS  BOFTHEAT M1 0 A A B, WF ST 45 REEAS 37 Lik4he
(3) Jr2HAG S, g RET-23 w18 A2 i B 4% LA A2 8000 42 ) J2 RO R K 2 R B
FEXTFRAR A, B0 Rl SR ORI, N DL AT R AR 2 it o A QA R 1 5 i ek ) .,
FEICHF IR H
(4) 2B IG o BT IRl PR IE AR A SO 128 I ACEE 2% TR A B8R s o 5 ¢ ), e i
FEALEE (DIR \DUP Layer) g ¢ — 1 W), A B85 o« ), e FrREAS o [l 20 A & B, B 52 45 2R
5 RS ARIEA B A SCR A58 LB T E

T, HgH I

1. 45
BTN B 2Z A7 AE — R QR 2 . B1O8  0 3E 8 H AR e KA Aol 5 A A 36 R R 25, (HLJ
FTREATIAE R 73 A "l RIS s T Rl B AR R i KAk H BRI 2R, (02, o] REAS I T4 A1 4 1R 35
FFPRERE b B0 AR B o 58 1 A a5 U ) A T 40 ) A BRE 28 ) G faf SR BUHES e fin e Xt
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ocal I, A SCGE NS KB AR A A GEFHR AR TR A)
FUZ R HI PSS, WA 2 RITH BRI A BERIFIE B, 28 5 AT 43 BL AU 76 2 8 128 R B ASCR 11 [H)
B RIS A RIS A . DL 2009—2016 4F LA "I EE IWF I REA SR 25 SR Z 3. — 7 i,
BEF0 Al 8 S i A BT A U T REA R BT A Al MR SRR B T A Rl
I e TARBEROR ;5 — i, A WE B H i ES WSl TAE S SFER R, Ws
Vol 553 X5 - AR o 2500, ARG T 45 IREIEAR 5 LM B AR =2 [T (R AR B p 28 5 & S35 s il 2 0 Il st 48 1
T a2 A CHEROR (A2 SRR 152 e = TR EE 9% 5 BE 70 /) 3 it A HI 59
TEHZHGFARMCHEE A IE M R, WA AL T #H2 B0 728 7 A BER0R 1 BUR
AN

2. JamHEI

B — AR EHRI TG T T AR O, 38 & AR A E A — A A TR T
ISAIGEL, ARSCNEETA RN B AR K 8RB 7 (8] 38 i A 048 8 7 SRR T 1A |1 Y
REEZ ], e TARFERCR , IR A 0 T REA R 25170, BIFIE 2508 0 B A &8 N 93 U8 1) 3
5 KRR T S @, W AR A FCEL SR AR ACR A I A B P 5
P29 B T 2w B ARCR WL T F AR 3o, Bk, 2 a5 i
Fig AR M B FA RN, T Z W Wi A LA L

B B R R ] ZE 0T LI R RO X A R R R A R A T
B, BARBREE RIS T FA R T A RIS = A AR (R BigE T F A H
B {5 B AR F B AL . B, 8 T B R AT 4 I8 IR E T AR
WDARERSE FH , BE S w o] LG i YR 3 2 5 A2 W T 00 O 26T R B BRI AT oA A T A R, L
NS o /N EZU = = f A € e

3RS R

A 4 P A5 B — A% O ) S QAT E BTN ) 2Z [ A BCA T o AR SCAR B RS AR 11 £ 3 A 2
BT FA A H EPORBEREE TR R, £ 5 TR A RSB NE , (R0 AR SCF5EAE1E L
T LR AR ) (B R B — B0 W) ) 3 i AR5 7 AR — e R L] DARE IR 2 Rl Y
R RE I = A A < = Do A A e /A= BB O iRV i 2 N 2 e /=T YA 2 = 8¢ = I (2
HANIEN, PRI A ELE, HN R T, KRB — BRI BT w1 0 SO0 7 A /iR
B RZm 5 BESwE A A B AR 7 B AR B T AR S E R E s T
B AR T4 AN mll i S %5 N dl BB 4B S RS &R AR T AR S E XA
A BT BRI . ]SSR LIDFSTREF 20w N B A BT IR AR T, 4 TR 1 A8 42 7 =X R e, LA
B A B 5 BT A R Z BN & IR R AR & T A m AR B [FR
WP TACEESE Y, AnfarAS A 4G B B A CBASR 2 R 2 LA S i 7 ]

% 3k

(1188 MEHA A FRAES AR ——3E T RGN [ )] Jb At &3P 8, 2017, (8) :159 - 176.

(2] %/ B0 , B NL, R 2. s 2 R 2 % 2% W AR A B 2 [ )] dbat: ihE Tk 2 8% ,2017, (8) :100 - 119.

[3 ] Hoenen, A. K. , and T. Kostova. Utilizing the Broader Agency Perspective for Studying Headquarters-Subsidiary Relations in
Multinational Companies| J]. Journal of International Business Studies,2014,46,(1) :104 —113.

[4]Hambrick,D. C., V. F. Misangyi, and C. A. Park. The Quad Model for Identifying a Corporate Director’s Potential for Effective
Monitoring : Toward a New Theory of Board Sufficiency[ J]. Academy of Management Review,2015,40,(3) :323 —344.

[5]Claessens, S. , S. Djankov, J. P. H. Fan, and L. H. P. Lang. Disentangling the Incentive and Entrenchment Effects of Large
Shareholding[ J]. Journal of Finance,2002,57,(6) :2741 —2771.

88



AZ B ZE 2018 £ £ 108

[6]Torres,J. P. ,M. J. Bertin, and F. J. Lopez-Iturriaga. Corporate Control and Firm Value: The Bright Side of Business Groups[J].
Journal of Family Business Strategy,2017,8,(2) :99 - 108.

(7] 900, EA 45320024 B] RS AR H 1Y 52
127 - 143.

T EUFE R 2R 0[], bt P E Tk 25,2016, (6) :

[8]Jensen,M. C. ,and W. H. Meckling. Theory of the Firm; Managerial Behavior, Agency Costs and Ownership Structure[ J]. Journal of
Financial Economics,1976,3,(4) :305 —360.

[9]Shleifer,A. ,and R. W. Vishny. A Survey of Corporate Governance[ J]. The Journal of Finance,1997,52,(2) :737 —783.

[10]La Porta,R. ,F. Lopez-de-Silanes, A. Shleifer,and R. Vishny. The Quality of Government[ J]. The Journal of Law, Economics,and
Organization,1999,15, (1) ;222 -279.

[11] O’Donnell, S. Managing Foreign Subsidiaries: Agents of Headquarters, or an Interdependent Network [ J ]. Strategic Management
Journal ,2000,21,(5) ;525 —548.

[12] Ambos, B. ,K. Asakawa,and T. C. Ambos. A Dynamic Perspective on Subsidiary Autonomy[ J]. Global Strategy Journal,2011,1,
(3-4).301 -316.

[13]Jong,G. D. ,V. V. Dut,B. Jindra,and P. Marek. Does Country Context Distance Determine Subsidiary Decision-Making Autonomy?
Theory and Evidence from European Transition Economies[ J]. International Business Review,2015,24,(5) ;874 —889.

[14 ] Hallin, C. , U. Holm, and D. D. Sharma. Embeddedness of Innovation Receivers in the Multinational Corporation: Effects on
Business Performance[ J ]. International Business Review,2011,20,(3) :362 —373.

[15]Johnston,S. ,and B. Menguc. Subsidiary Size and the Level of Subsidiary Autonomy in Multinational Corporations: A Quadratic
Model Investigation of Australian Subsidiaries[ J]. Journal of International Business Studies,2007,38,(5) ;787 —801.

[ 16 ] Eisenhardt, K. Agency Theory: An Assessment and Review[ J]. Academy of Management Review,1989,14,(1) :57 - 74.

[ 17 ]Schnatterly , K. ,K. W. Shaw,and W. W. Jennings. Information Advantages of Large Institutional Owners[ J ]. Strategic Management
Journal ,2008 ,29,(2) :219 -227.

[18] Ang,J.S. ,R. A. Cole,and J. W. Lin. Agency Costs and Ownership Structure[ J]. The Journal of Finance,2000,55, (1) :81 —106.

(19 XU M A A B BRI B i YR I AR AS 5 28 Wl ——k B P I i 2 Rl B 4 [ 7). K g 145 BT
£,2015,(1) ;152 - 160.

[20 ] Moriarty,J. The Connection between Stakeholder Theory and Stakeholder Democracy : An Excavation and Defense[ J]. Business &
Society,2014,53,(6) :820 - 852.

[21] Anderson,R. C. ,and D. Reeb. Founding-Family Ownership and Firm Performance : Evidence from the S&P 500[ J]. The Journal of
Finance,2003,58,(3) :1301 - 1328.

[22]Gaur,A.S. ,A. Delios, and K. Singh. Institutional Environments, Staffing Strategies, and Subsidiary Performance[ J]. Journal of
Management 2007 ,33,(4) .611 —636.

[23 ] Fama, E. F. , and M. C. Jensen. Agency Problems and Residual Claims|[ J]. The Journal of Law and Economics, 1983, 26,
(2):327 -349.

[24]Uhde, D. A. ,and P. Klarner. Board Monitoring of the Chief Financial Officer; A Review and Research Agenda[ J]. Corporate
Governance ;: An International Review,2017,25,(2) ;116 —133.

[25]Desender,K. A. ,R. V. Aguilera, R. Crespi,and M. Garcia. When does Ownership Matter? Board Characteristics and Behavior[ J].
Strategic Management Journal ,2013,34,(7) 823 —842.

[26 ] Cavanagh,A. ,S. Freeman, P. Kalfadellis ,and S. T. Cavusgil. How do Subsidiaries Assume Autonomy? A Refined Application of
Agency Theory within the Subsidiary-Headquarters Context[ J]. Global Strategy Journal ,2017,7,(2) :172 - 192.

[27]Ocasio, W. Towards an Attention-Based View of the Firm[ J]. Strategic Management Journal 1997 ,18, ( SI) ;187 —206.

[28 ] Guerrero, S. , M. Lapalme, O. Herrbach, and M. Seguin. Board Member Monitoring Behaviors in Credit Unions: The Role of
Conscientiousness and Identification with Shareholders[ J]. Corporate Governance: An International Review,2017,25,(2) ;134 —144.

[29] ZA 55 AR IeAE 2230, GG« T T B 5w 55 sk [ 1], et A HE R 2017, (3) 125 - 145.

[30]Kawai,N. ,and R. Strange. Subsidiary Autonomy and Performance in Japanese Multinationals in Europe[ J]. International Business
Review,2014,23,(3) :504 -515.

[31]Baldenius,T. ,N. Melamud, and X. Meng. Board Composition and CEO Power[ J]. Journal of Financial Economics,2014,112,
(1):53 -68.

[32]Schwartz-Ziv, M. , and M. Weisbach. What do Boards Really do? Evidence from Minutes of Board Meetings [ J]. Journal of
Financial Economics,2013,108,(2) :349 —366.

&9



B wW,EFEEE SFARARBNEIERS FRARRERE

[33]2/NE BA R, JAZR. CEO SCIK AR B S ik S [ )] WA/ B R4 ,2017,(5) :102 - 118,

[34 1 B3 e, X, 56 0. RT3 A0 R E S5 WA ii— e fs ARG J]. dbat. hE A RKF#5ER,
2017,(4) .48 -62.

[35]Bermiss, Y. S. ,and J. P. Murmann. Who Matters More? The Impact of Functional Background and Top Executive Mobility on Firm
Survival[ ] ]. Strategic Management Journal ,2015,36,(11) :1697 - 1716.

[36]Sirmon,D. G. ,M. A. Hitt, R. D. Ireland, and B. A. Gilbert. Resource Orchestration to Create Competitive Advantage : Breadth,
Depth, and Life Cycle Effects[ J]. Journal of Management,2011,37,(5) :1390 - 1412.

[37]Plourde, Y. ,S. Parker,and J. Schaan. Expatriation and Its Effect on Headquarters’ Attention in the Multinational Enterprise[ J].
Strategic Management Journal ,2013,35,(6) :938 —947.

(38 ] FhIEIS , 707K A AT 9 2% e SRAN E EAN X S L BACRBT L[ 1], Jbat . U BE, 2017, (11) .54 - 66.

[39 ] Neilson, G. L. ,K. L. Martin, and E. Powers. The Secrets to Successful Strategy Execution[ J]. Harvard Business Review,2008 ,86,
(6) :60 -70.

(40 ] 48T, PR 45 B2 YR ATE 202 w) B AR G180 % 5% i
2017,(3) .76 —89.

BTl DX BE IR 22 SR B AT (D] AL R E B,

[41]Fan,]. P. H. ,T. J. Wong, and T. Zhang. Institutions and Organizational Structure:The Case of State-Owned Corporate Pyramids
[J]. The Journal of Law,Economics,and Organization,2013,29,(6) ;1217 - 1252.

[42] Young, S. ,and A. T. Tavares. Centralization and Autonomy: Back to the Future[ J]. International Business Review,2004,13,
(2):215 -237.

[43]Singh,D. A. ,and A. Gaur. Business Group Affiliation, Firm Governance,and Firm Performance; Evidence from China and India
[J]. Corporate Governance; An International Review,2009,17,(4) 411 —425.

[44]Zhang, M. , M. Lijun, B. Zhang, and Z. Yi. Pyramidal Structure, Political Intervention and Firms’ Tax Burden: Evidence from
China’s Local SOEs[ J]. Journal of Corporate Finance,2016,36,(2) ;15 -35.

(45 RS ZHF R BUN T8 4 F 55450 St 07 B LA v s ()], Juat . 35,2008, (9) :37 -47.

(46 1 8AT7 VIR, 7R, FHAATE. & 05 2 90 R PR K0 B 5 30 DV I 80— 28 Tty A 17 4 W) 19 SERE R 5
[J]. Kt R HITIE 2015, (2) : 115 - 125,

(47 ] R SR . &P ISR RAR T AT £l i B AR 17— T 2 BUSOR AL M A 9T [T 1. L. P& 5T, 2017,
(1):29 -40.

(48 JVTHF . BURTBRLS AT Ml BT ——5 T b0y B e 4 SR 45 M MM B9 [T ] Jb ot A 3 52016, (9) 120 - 135,

[ 49 ] Rantakari , H. Governing Adaptation[ J]. Review of Economic Studies,2008,75,(4) ;1257 - 1285.

[50 ] Keupp,M. M. ,M. Palmie,and O. Gassmann. Achieving Subsidiary Integration in International Innovation by Managerial Tools[ J].
Management International Review,2011,51,(2) ;213 —239.

[51 ] Meyer, K. E. , R. Mudambi, and R. Narula. Multinational Enterprises and Local Contexts; The Opportunities and Challenges of
Multiple Embeddedness[ J]. Journal of Management Studies,2011,48,(2) ;235 —252.

[52]Falk,A. ,and M. Kosfeld. The Hidden Costs of Control[ J]. American Economic Review,2006,96,(5) :1611 -1630.

[53 ] Goranova,M. L. , R. L. Priem, H. A. Ndofor, and C. A. Trahms. Is There a “Dark Side” to Monitoring? Board and Shareholder
Monitoring Effects on M&A Performance Extremeness| J]. Strategic Management Journal ,2017,38, (11) ;2285 —2297.

(54 EWIBE, ARWTHE, ERR. FIAAT R RERSREARACH A NS 7 ——JE T 50l PR AT A Y SHIERFFE [T ] LR 22 05F
F5E,2014,(3) ;144 - 157.

[55]Zona,F. ,L. R. Gomez-Mejia, and M. C. Withers. Board Interlocks and Firm Performance; Toward a Combined Agency-Resource
Dependence Perspective[ J . Journal of Management,2018 ,44 ,(2) ;589 - 618.

[56 ]Wade,J. B. ,J. F. Porac,T. G. Pollock, and S. D. Graffin. The Burden of Celebrity; The Impact of CEO Certification Contests on
CEO Pay and Performance[ J]. Academy of Management Journal ,2006,49, (4) :643 —660.

[57]Love,E. G. ,J. Lim, and M. K. Bednar. The Face of the Firm; The Influence of CEOs on Corporate Reputation[ J]. Academy of
Management Journal ,2017,60,(4) ;1462 — 1481.

[581)8 5, =R, Bk o 1. B P R AR 5 & F i 4
(12):139 - 148.

DA ARART R S 00 [ J]. Lot 4 B 5, 2008,

90



AZ R B 2HE 2018 &£ £ 10 1]

The Impact of Management Modes of Headquarters-Subsidiary

on Subsidiary Agency Costs

ZHENG Li',CHEN Zhi-jun'”
(1. School of Management ,Shandong University , Jinan, Shandong,250100 , China;

2. School of Innovation Intermediary ,Shandong University , Qingdao , Shandong,266237 , China)
Abstract : Previous research largely focus on the agency problems of standalone firms, neglecting the influence of control
stakeholders. We choose business groups as our sample, because the agency relationships of headquarters-subsidiary is more
complex ,owning to the cross-organizational boundaries. Subsidiaries known more about the information of local markets,and
need to be granted a considerable degree of autonomy to response changes of external environments. However, with the
increase of subsidiary autonomy, the information asymmetries between headquarters and subsidiaries become serious,
ultimately , the opportunistic behaviors of subsidiaries are increasing. Hence, how to improve the operating efficiency of
subsidiaries , while reduce the agency expense between headquarters and subsidiaries becomes the research topic of business
groups.

The essence of the agency problem of headquarters-subsidiary is that how the parent company efficiently supervises and
manages subsidiaries , namely the power allocation problem between headquarters and subsidiaries. Extant research suggest
the most effective way is that control shareholders involve in subsidiary operational process to monitor and manage
subsidiaries. In this way,shareholders are working for yourself. Hence,they have the incentive to acquire more information,
put forward and solve the potential problems of the company,ultimately reducing the agency expense of the subsidiary and
facilitate the subsidiaries’ operational efficiency. The headquarters hold a large of ownership equity of subsidiaries in China,
and can send their supporting personnel to serve as directors and supervisors of subsidiaries in order to supervise and
manage subsidiaries. In this context,we distinguish the management mode of personnel embeddedness between headquarters
and subsidiaries ; directorate embeddedness and supervisor embeddedness, to explore the influence of various personnel
embeddedness on agency costs of headquarters-subsidiary. In a sample of listed subsidiaries from the year 2009 to 2016, our
empirical results show that:on the one hand,director embeddedness effectively reduces the agency expense of subsidiaries,
and improves the agency efficiency; the relationships between supervisor embeddedness and agency costs ( both agency
expense and agency efficiency) are not significant. On the other hand, due to some factors such as reputation and social
status, the embedded personnel of headquarters-subsidiary have weaker motivation to tunnel subsidiary , ultimately, reducing
the agency costs between headquarters and other stakeholders.

The pyramidal control layers allow headquarters possess less ownership equity but hold a higher degree of control rights
to subsidiaries. Previous research focus on the effect of control layers on the tunnel behaviors of subsidiaries , neglecting the
agency conflicts of headquarters-subsidiary. From the perspective of power allocation within business groups, the pyramidal
control layers improve subsidiary autonomy and facilitate operational efficiency, but the long control layers leading to the
asymmetric information of headquarters-subsidiary provide a chance for subsidiaries’ opportunistic behaviors. Does the
control layers of headquarters-subsidiary increase the agency efficiency of subsidiaries or increase their agency expense? Our
empirical research find that the pyramidal control layers simultaneously enhances the agency expense and agency efficiency
of subsidiaries, but the agency efficiency is more obvious. We also test the impact of the interaction between personnel
embeddedness ( directorate embeddedness and supervisor embeddedness) and control layers on subsidiary agency costs and
find that ; directorate embeddedness weakens the positive relationship between control layers and agency expense; supervisor
embeddedness impedes the positive influence of the control layers on the agency efficiency of subsidiaries.

Based on the agency theory, This paper studies the influence of power distributions between headquarters and
subsidiaries on subsidiary agency costs from the perspective of group corporate governance,and provides some suggestions
for headquarters on how to manage subsidiaries efficiently.
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