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KR : 1A F] A B BB RE T 5 b SR s B ATk

HESES 131

—.5l5

TE— AR A R NS, o T N B8 AT 3 S ¢
PLRCBEA AR BEIR SO HE , S8 T A A W i 24 )
T LA SARR R A4 A SR A AR 7 5% 5 1) [ e, 5 70 5%
T B AL LA UL 20 ) B 5 G i A b i A A
{7 (Tong 45,2012) , {H &, T N X AR T 3 36
5t H s 38 ANH € T, 720 By — o
R B F 1 ( Ambos & Mahnke,2010) , §7E5& 1L T
NN ER R B AS A 3 N R T . B A
B B, 7w E S ARG TR A E 1
23 [, 33 g P BE 5 | 7 i S A v BEAOR , B
A o A R B 2w o BE R AT A, AN 4R iR
FEHLTR B RO 5 B0H 28 A R B2 /) T B
AR NI AT S 2 S IR A £ . i TP
B (0 A 3 r] T 3= 28 3R B R 4 o I A 1 < )
25" %1 M ( Claessens %, 2006 ; Peng %5,2011) , A< X
I, FAE A EEEAT RIS LS E RIS FE X
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A1, (B RT LA ss A 42 o 1R BBEZR B i), B 52 B AR
WeHNR BN . o T B UE T2 /) A E PR FRRG
PRGN, A SCH B AR A RS T A il 9 RE ) 4 5
iy, BIAESRS 35 B0 K (9 B 24, 12 m R BOK A
TR ) B A B A T 7 SR Y RE 7 DA R D
55, JE A MKIH AT LGRS 5058 (1 BAN R B RE 17 HA
FHALEE g iy 2

RIPILIR , 151 55 i 9 2 W 0 A oMl ) 3 2l 2%
i (5K fE, 2006 ; 75 F 4, 2014) B, B o E
AR 45 A (B [ 8%, 2012) , B A7l
Al B A ARHE 5 55 Rl 9E 2 28 0 R AR R R SR
117 B PR il ¢ R T ) e Wi 4 22, IREASL R 9
R G ik R ATl LT 2 W R B T B Al AT A, A
AT e AR Rl 9% 2003 N DI A BEAS 4 | R AR i %
AR R MERE . i T B AR 2B T A AT o DL e
NP 2 3 e S /AR N R
AR CRICAR™ L7 aw”) i 2k — s
oK, o FE B 55 3RO A AR RS 5 O R,
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2015 3 54,2015 ) , LA 3 R A9 IBEAR il % 358
T X P AL M G I BE RN RRLE , B w
AR ARES AT A TR [ RS 18], KA A T A
T AR AR 38 R A R 37 B RRAR DA, 3 T 1 56
HOBA R BERE ST , AR A R ¢ A

ASCEHIBIHET  ZEAR B LA LA J7 T - 5,
TEPEIESE T 807 72 5] [ S T A Rl 98 7
ZN OB S QAN B U s e /AN N E I 4 & RI= LYY OV
PN S R PN SR R VA 3y
58 A6 LA B lk B3 5 AL A7 AR, AR SCI R, 728
e A AL 2 3 B LRE S 15 B 2 o, 1 3R M —
€ H RS [ H S b A i 3 B Il
Givits oK, AT R P A 16 BRAL I A4 A 280, JE SR
LEnk SRR, Wi, e EWNSE T, TAF A E
PERENS L2 LB (436 B30

HOR, e — 2 1 ) A 2 X IBAS il 9
AT BN A FH i A, B Al S0OM KA 1
NABUG T KAEFNER . BT B EPEEL o
T T 37 R B A L, AR S, 1
A TR B A REAS 17 SN T I A 4R
BEF 2w A P RRGE BN A A R S, B A
A B VR T mRBCE e B i,
T AR BBEA Bl B A ot T RE S S A1 R 5 8
B S PRE A GR A AT A B (5 B R, 5 5 3k
FRHAUR DA, A S8 A Ml B3 P A D A 3K
R 52— WL T HAE T2 m) B A B i 58
AN B B R B AR R AR

= A E AT A BB BUIR, LA KR
i B T AT Alk I oK Z S8 T 4R H A W
(RE AL, AR SCRIFSE T A B R alk i 524 /) A 24
TEHE SR AN Rl 9% BE ) O T 2 A AT AR A B
RO, FLAT — 5 B BRSSO SE B {8, /L ) A
WA AEREBERE I AL T AT IR B AL

= 3Tk E

T A FENE 324 b T 5 [ W)
WF 5% ¥ ( Bradley %, 2011; Filatotchev & Wright,
2011 ; Tong 45,2012 ; 5K e, 2012) , LA WX 8 £
FHE T A AT A R R A AR 8 [ T 3, 5o SE i S
/NIRRT 7)Y P S /NI G
PRt rh, Fe A E AT TR MR EALH S5 A
PRI B AL ) 1Y 22 BIA AN (D AR RS Bk,

2008 ; A fE 2k 45, 2009 ; £R e i, # 4E 5K, 2012) , fH
R BRI A T R A WA BT B, JF I
A 385375 TE v [ 3k A7 A 0 2 TN W 5 4 A B
ZERL G BfAE OO A B AR AR B B (O
BRI Z,2013) , 240\ A EMITF IR #51 AL F]
BRI, I HLOEHE 1 B A2 W IR B IS8 A A
DIMRFE P E 1 35 T R ARSI 5 AR A £
PEE B 0 AF LB S H 6 BRALN (7 B AR 1 22,
2013a; J7 B AR 1) 25,2013b) o ffa) 25 J7 B (2015)
WEoEHR B H KPR T, Bl A Al Y
{5 B T w2 AL, [FeS, 300k TR Al 5+
AN FTELE B R UL A B b i BB
iR a7 A /NI E I Y d (= BL IR VR T
A SCHEERT bl 12 W) 3 M T R Rl fE
TIPS o IAER, 7 T 5 T A Rl % AR 52 Wil
R B B AT, JF BRI T i 248 7k
FLRR BT RE T 00 Al 4730 B AR, ) AL 5 3 DR 3Pk
(Chen Z,2009 ; 224} 75 45, 2008 ; F Bé#F,2013) | 5L
PrAzE) A A 52 Wi ( Boubakri 55,2010 1 /EF- Ik
5 ,2015) {7 B B4 #2 (Francis 45, 2008 ; F& 57 A= 45
2012 ;M- BRI 4, 2015 ) | & 45 R AiE 5 FF ) ( Huang
& 2009 ; Suchard 45, 2012 ; Mishra, 2015 ; 4 i 4%,
2015) J0F 55 B ( AR SR E B, 2012 ) (BUA R
(T RF5E,2012) AR HE I ( 5Kk 55 45, 2014) (4t
2354 (Ghoul 45 ,2011) 45, A FEERIAT] 124 Rl
DL BE S S TH IR AL Rl 95 R ) 1Y 4518 . 53 4b, ik
A EEHEARIT T A0 S B Rl 5% A [ @t , 491 4
Hl (BREE R, 2014 ) 5 BT BORAR L (R HE 2
2014) SCARAE B (FER , 2015 ) 55, S i AU AT
SRR T A MBS e, REA=HERN T
BT A E B R AT S A, a0k Se A
(2010) BFFE & B, i 28 w) AR R HI I 2 w6 B AR
v Tom i AR, B A 3P vA B, T RE 6 5K
TR IE T, 22 BRI A B B A il B A
1, B2, BFA TR LEG % I8 T2 R H EHEME
W, B2 B ER IR B G bRER NS AR E
S ZE A, i HoHSE AT DR B R BRI A AT 2
AT EHRE R PR AT ) o FEXF
XA A SRR 724 7 B XS T A Fl
BE AR TR BN S AR FHALIRL, D3k o ) 155 B
T F ] A FEPERBIE BEALN .
AR P 27 0 T L g Al B 2 R A BRI
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AT TIEZ A R BIRE, B E T A AL
il DA A B T 32 T H Al B9 2258 28R (O
2015) , it GRS (B 1 ,2015) ik 2x (kT
2014 ) “5 ARG BEAL , (HUR , AT i AR £ ik
JEAR T BR S FR B RIE NG , JF AR E A
TG i A7 AR A R AP FEREZR, JE et = %)
TR NS AR A ISR SRE, B
k52 ml A VA BT BOSLRL 5 RE T 1Y
P THE— A 1RG0 1Y R, 33k o AR B T AR SCRIFSE
PV -3 é 8

= EZah5RiREd

P AR B S B R T T Y
T, A A EMEAEE RSP R AT S 2
w2 8] BB 25 2R (FR 100 2 J5 B, 2015) o Bl
HTAE A EMER o, PR RS T A R
S AR AT Ui A BB 1 T BE A A I IH AR A AR
o, B SE B il Ak 528 m A A E 0 O,
BB BT 28 A N B AR T 4 5
R, DAkE S 7RCHH KU i) AN X Bt I8 4, B A
H EPERYSETE, DL S PRz il N+ Re 1y 55 4k, £
AN =3R4 DG i Rl S I X 5o e /A R D i
AT SR T I A5 AR R BEAS 11 3 4 32
FRSA BT, R BRI B 2 2 BRI &
XX — [, AR SCIN O, 12wl F BV K 4R T
IR T RERE AR B YR A i S Rk BT i BE L (1
Je [ EPERYSR TR IH BT LA 50 HL Al 7% 58 77, B
RREBT AR . B oG, N AT 1 SR TR AR
REsAL (HRARINAE . 0w A BV S prds
HNS TR S IE B A B, AR5 0
FE(Tong 45,2012) , B3~ 4 7) BARARAS T —E /Y
F k(R AR TH AL T 52 PRz il N A Pl 28, 3l
AR F A S S T LABRAS N ER BEAS 1T 3 1Y
SCHFo MO, — 7 T, 28w AR T AT 1 o
PR £ 73 B, DT R4S A FR B8 AR T 7 1 524655 05—
7 T, - ] 7 S B i N B B RE T, 1R T
T EIRE AR 22 LA K b/ IN B R 4 1 PR 47K
o TR AR, ARSI ATk U E A
HLUAT], T FIR 2 SR 4 WA Rl AL % ™ 31
B L, X AR A RIAE S PR i R R RERS 45 T
TARIR A SCRA R, B, A2, &£
WA R OB M G RERE Jy b1 52 ml e it
57

RO TREAT G R E NS 5B, AT F AR R
RTINS TG . BT L, Y 7 w4 R B K
FI PRI, R AR BEAS T 7 B9 S ) B AT fE
$94k fEJE 7RI AL 2R RO IR I, 22 Al K 45
R A AR VE HL, A B 77 19 5 1~ 20w B Rl 9% fE
T, AR LR B A

HW, 500wl A PR T F T30k w7
BARIBESIIE , $-TF A PRI BEKF- o 2 F A A
BARAT R [ LR 2 [], n] G5 | bl 55 )36
HACR 5w e A AR o A £ 2 W) aod BE AR AT A
M B THE FALE] A R, B 520 =) e i 42
A T HUR SR RS 1= 5 IR A 4
AN, TR R R BEVE A A APl
AT AE A AT s A A o P AR B4R i, MR TH
A RE L B B IR PR o JRLIA] E EAR B AR P
T3 B, P BT T A R R B S
PRAE il XS T /N BEZR 1 R 257 47 0 ( Claessens
45,2006 ; Peng 25,2011 ) , S8R 52 PR il A AE T2 w
TS b B S A, £ 35 R B0 R I S Al
S ) A ) T B B O (S AT B A A B (R AT
KREAARFE NP E XL FR, H 4550
PR FIR W A AN AT LA 202 R A A B2 2 S
A1 , i AT LAREARR S B2 i)\ 5 70 A7 AT BA 5 A ]
RETE, RV AL 25 32 SCAT S Tl 25 552 B g ] A
HMERI A AU 200 55—, 1 W e A AT B
REAS IR A B RE T AL SR B & T 3 U HOR
AR B 3R, 3k BE RSN e 4 P BA FE 73 A 45 RE S
P NAUCA B T4 T3 BLA5 AL 55 L Y A 0 R
JE B2 B A FEER B THE PGS (RTERR A,
2009 ; £ Sel B AR ,2012)  BE T E BLT A F A &
PR BRSO . 56T LA B2, A SCH I an R
Rt :

H, . 7w H VR $ T T 52 T A Rl ¢
AES]

R S BEIN N  (5 5 K1k & 5 B 1m A SR 3% AT
BAGIES, ISEB o B3 . 4100 Al 4E R B
K- BRI, N IRGEAS T 3 (9 SCHF ) B2 AT RE
S5A4L, X, AL TG 22 ] J) B A T 3 B RE 8 I
WY 1 PR IR B (945, LR HCRE S AR )
WY, HMORUE, X A5 5 & 2 H % =4
A2 B W | AR B A AR O T , LA BR A1 AR
PEFEE X T A AT RE T EC AR ARSI B,
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AL R ok w0

TR AL F B AR BT RE o 5 —, i TS PRz
NGB TTEUEE R f e TR e NSRRI e 2 S|
TR RE ST LA L R AR H T 1, BIVH . nl BEATT
AT AR BL 2 = AT RS A SRS
S AR AR T 28 B . i L), A ) A E R
AREZ T ZEREE T bR S PR A T 12 Wl
H EPER DL 35 S PRz il A F 72 /] A 4k
MfELo 8=, Bl w5 itk gkt
Prfi il b AR BT, H T8 5 B fig B BE )
AL 22 5, T8 Fl s ZEAR AL AL | B 51k i
MR, DA 9 A 008 X T 15 5 RO 2 BE T,
e i TR RE 1 22 5 P BN AR S AL B ORI

FEBEE S ARG R T P BOIE S RE 8
AR B A i ¢ B AS B T BE MR 5 (A 1) 22, O B,
2015 3 £%56A10,2010) (HJZ, &R0 2 b ik oSG
TAHBAE TR b 5 B PR B AR AT LI
fEEA X FR, 215 1 37 & BLAY PE A (Francis 45,
2008 ) , tho ] LA i £ S 4 i 20 R A AR Bl
AT (BURE BB, 2013 ) (ELR:, ol B AL 7R
JEAR, AT BE S EUR S LB BRI . i A 1
BN RERS 16 A2 55— 2% 1F, B ) T S Rk
FRAEAE S, RO A M A Rl BT PR (HOR, A
SRR B AT BE 5 S B A NS T A A R R R
i (R BKP- w5, By TG DU AL ik = B vfE,
WA G EME S RABNE . AR SCAN, Ak BT8R
KMEATPASE 2 1A\ 3 BRI ARG~ X
e KA, 28 A ST BT AT LIS i AL 1 pIL R
HIERBLTE A AR (T, 2015) , ads ol RLAE g 522
F A IE BEAOR 0] 52 PR S 3845 O TR
i i A AR AR | 2 B R A4 A BE RS 5 M 1
HIERECTEH PR PR NI, AR SCHe
LURNC3- S

Hy Al SO P 78 25 74 /) B EERAE
T AET ) A R TR R RE ) T R A
YEHL

M #FRIR

1. LRI

N T2 m] A RS T B R AE Y
TN LA A AL, AR SOR A B A

R

OJN,,, = a, + a,Autonomy + a, 2 Control + ¢

FEAY 11

OJN,,, = a, + a,Autonomy + a,ROEG,,, +

o z Control + &

Horp BB T HILAAG 56728\ H M T B
FlBTRE S RS2, RIME S H o ASEEY TR 56 12
A GUBUSA XS T2 /) B E S RAL R A
Ve, B H, .

2. ApgsE X

PR B« ARl B2 A (ON) o AR SCLL K
AR AR B 2 ) 1 AN Rl 9% B8 7, IR
Ohlson-Juettner-Nauroth ( 2005 ) A% OJN # A& 3 £7 1+
o HAOUSTE T, Bdi ) 45, M g Ja KU 45 7 it
WS AF G b B (BRI SR, 2015) 15 8] T K2
5N (Attig 4%, 2008 5 Ghoul 48,2011 ; 48 i 4%,
2015) o HHEAKXWT

0]N=A+JA2+[2?][W—(y—1)]

SIS

0

Hor, OJN FR B R Ay - 1 R K
BURIE A (—FRIBUE Ry 2% ) 5 eps, 7 73 BT i Bt
IEIER ¢ AR5 5 dpsy RoRER ¢ — 1 AFRY BRI
BIBA 3 py TR 1 - 1 AERERIELMN .

T ORAEZE SR RS, AR SO M R NI A5
(2015) 4R35 25 (2015 ) 1 L %, 38 K >Rk H] Easton
(2003) [ PEG #5831t B Rl 5% AR DA A 7 A f
PERGSS  IZBBIAR B T E N BN AR
MW Z A [ (kA= 548 ,2014) . AR
vy (1
eps, — eps,

Po

Ho, PEG 3275 JBALR 5t WA ; eps, 27 3 A i
TSR ¢ AR BOCAR spo AR ¢ - 1 AR RYAE R IR
ftro

T3EN, R T R VA B PN A R T 451 4 JBEAR
g A T\l A B AC E R, A SCR %
FR ¢ A (9 i i — 3722 B R AT IR A 5, DAORIIE
W45 G B

ez i A\ A E 1 (Autonomy ) . | T H
HIWEE A /) A EvEM R F 2ok A T EA A
WF%E ( Birkinshaw 4%, 1998 ; Vachani, 1999 ; Tong &,
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2012) , Hog M il vh B 3118 22 A7 38 [ 9 22 U248 3%
W, IIFAEH TR ERWO RS AR SO %E
JrEL(2015) (A3 5 5K, ok A B 2% FH AR 12
Al QBB R, B P AR A R R
R0 w R A BN A PSR M A B 2R T R
B PR TR TR 2 v A T B K — AR o [RIBF, SEBR 4% il A
M LA 85 22 S 3l 0 A TR DA 5
—JARBRAS ( Ang 55,2000 .

HA AR A SRR K o AR SR G
25K R (ROEG ) B A Ml B35 K, 30 F
JEREREAE Ry A W) A M B A BN 1 AL

G AL A F A RAL R GERE o[RBT, AR SCie
K P A 2R (NPG) 1E b Fe A8 5, $RAEAH G
IR ARG IG | AR AR 45 SR A R e

Pl A i o AR S AT OC T IR 9 A 1 B
FESCHR (I BRNIASE, 2015 5 4080 55, 2015 ) |, A STk AL
VR T B dd 5 i) JREASL Rl s AR 1) 9 ) A% 2 3
TRFRAS RN A RRAEAS . Hod, 28 )R HLAS
FEPIURA — 1 (Duality ) #2525 FUAE ( BSize) ST
#HA A (BInd) Bf— KRR F5 B LA ( Firse) 575
AR S dE B R (Beta) JRIEITT{E L (BM) |
TEFEFUBR (Lev) (2N R RIS ( Size , 2R FHE 9% 7= (1 Xt
Fotab) FE 553K E (Growh ) |55 T %
(Sales ) F B SEAF FE 4 T8 ( Change , R FI 25 4F H 4t
FRABME ) o R, T W R4 22 5% 05
i) , A SCIR X AEASy ( Year) A THE ] o

3. WEGRREA

ARSCHE A A ATl i A JBE 1 T 2% AR S BF 5
A AT AT T A R A 3R T A
fE 75 B T A AN, R H A1 A7l b
R A il U S R il O 4 P 4R 4 06 T 1) B R
Fo HTHENT LT AR 2000 45 2Z 15754 H
TP, — B R 5 R8I M 1 8 4, T A
2000—2001 4F-r B T 43 1 30 75 453 ALY 45 K 0 38 5
(L, — o PR UL B T H ATk T A R B 1 Jon
Ko ARSCRHEAS P 2000 4 FF 4y, LA kE A il 2000 4
ZHTC WA T G AT RE A7 A 1Y) 4 R) 22 5 0 45 SR 1 B
Bl WS 2012 4 rp EE W 2 04T o 2EhRUE,
ARG T AT AR S LR (DOL) 732K F 64 K
T2 A 2000—2015 A A #5081 Sl BiF 58 % 42
(FL 65 K EhiAwE MR —% ST A w4 i
48 R 0 AN 5 4 ¢ 2 BB, FEAR S B AE JRAN &5
59

2
%
YN

Ha) 5 2 T PR AT A S B P N B B A ] RT DL
WEN LW FAF]) o FEAKE 2wl B A [ %
% CSMAR %l

£ KIEKL

L iR rEgeit

R UM T EEAAR ARG B
FURLGE A COIN, ) B3 {E R 0. 181, HES TR
AV, AR R Al v 2 R AR R B A 22 5 A
Ko A EME(Autonomy) BIbRHEZE D 0. 84, H A KAH
St/ MESR R 17,737 F10. 001, BT #3470 1
AR E K 22 57 B A7 A — R 1Y 8 HORE
JE o Al ST K1 (ROEG, ) B EIE N - 0.006,
HLE R BEROR B W L 3 A7l BTl 28 R Y Sk
KIKF-Z 22 4 5%, 47 Mk N I B2 800K 7 A7 18 BR
P=3E

oAb i A2 1 05 1, W AT Y BT A A R
SORUBEE P B S 5k B b TS Rl R AR EOR
(HARBEARIIME /N T 173 (A AE 2003 4F 2 J5 ZEAS 15
PR AR ER) VA — ROBAR 35 1 He 51 0 e (Ol i
30% ) B AR (UL UG B A3 TH 2 22
MRESEIRIE ) o 7350, 8 R BUIME D 1, B i 147
b b2 R SR AT AL B 50 1) R G A, X AT S
L AT Ml Y 38 S AR LA A X
#1 EETRMA ML LR

Tk | M| 0 | bR | BME | RO

OJN,,, 796 0.181 | 0.126 0. 020 0.717

Autonomy | 770 0.140 | 0.840 0. 001 17.737

ROEG, 762 -0.006| 3.214 | -33.790| 22.668
BSize 782 10. 430 | 2.359 4 19
Bind 782 0.309 | 0.121 0 0. 667
First 819 0.317 | 0.220 0 0. 849
Beta 775 1.000 | 0.241 | -1.851 | 2.794
BM 780 1.603 | 1.440 0. 125 8. 651

Lev 798 0.519 | 0.204 0. 008 1. 556
Growth 694 0.533 | 2.214 | —-1.981 | 27.406
Size 798 22.127 | 1.356 | 19.435 | 26.405
Sales 71 0.014 | 0.030 0 0.292

Change 785 0.019 | 0.017 0. 001 0.174

BORRRIR - A SCHE
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K2 P/R T EEALRAY Spearman SFHA KR
BoRse s R 52w B EME (Autonomy ) 15 AL F
GORA COIN, ) W35 ARG, P A EVRR T, A
B R B A R 5% AR, 5 T 7 1) — B RIS,
BTN (ROEG, . ) 5 AR 18 AS (7 £
FASE, U728 RO SUSOS e, A7 B T R AR
JEA R 5 A A5 U 5 1) — B ARl A E

P (Autonomy ) 5 b SIHON KA (ROEG, , ) Y IE ]
REIARZE, BT E 5 IR ot — P Bk,
HI T 2 R0% B A AF A B35 A OC G &R A SC ke
K T AR R TT ZEE KN SRR VIF {HiR R
91,80, ¥I{E A 1. 28, 15 B 35 B AR ] IF AN A AE ™
H L2 HILLNE,

*2 FETE Spearman ERHXRYHWILER

A [LOJN,,| 2 3 4 5 6 7 8 9 10 11 12 13
2. Autonomy| —0.22
3. ROEG,,, | -0.08" | 0.02

4. Duality | 0.12° |-0.087| -0.01

5.BSize | 0.07 | -0.24"| =0.03| 0.16

6.BInd | 0.05 | 0.20° | —=0.01| -0.04 | —0.17

7. First | 0.18 | -0.23"| 0.03 | 0.02 |[-0.07"|-0.10"

8. Beta -0.16 | 0.23° | -0.04 |-0.11*| -0.12°| 0.08* | -0.02

9.BM | 0.19° | -0.31"| 0.16 | 0.12° | 0.07 | -0.12"[0.08" | -0.24

10.Lev | 0.12° | -0.227/0.10™ | 0.02 | 0.06 | —0.03 |-0.09*| —0.14"| 0.47
11. Growth | —0.16 | 0.05 | —=0.06 | —-0.17 | =0.14"| 0.01 | -0.02| 0.15" [-0.08"| 0. 12’

12. Size | 0.47° | -0.42"| 0.01 | 0.15 | 0.18 |[-0.09"| 0.29" | -0.29"| 0.56 | 0.21" | -0.17

13. Sales | —0.18 | 0.36" | =0.06 | —=0.01| -0.07 | 0.05 | -0.20| 0.16" | -0.16 |-0.08*| 0.08* | —0.31
14. Change | -0.23"| 0.22" [ -0.12"| -0.137| -0.23"| 0.12" | -0.21"| 0.38" | -0.44"| =0.05| 0.15" | -0.39"|0.14°

T R 1% BEFEMKT, ™ F0R 5% BEWKT, " Fom 10% BEHKT

GORBRIR A SR

2. T A NS B e

N T HAIE T2 w3 S AR B RE ) B G
UL AR M B3 3OS B8 A A, AR SCa o
Hausman K50 065 1 BEHLALN AR 4T AH 5 0] 5 73
Br RRge SR R 3 B 2 (1) SIS R R, T2

) [ 4 (Autonomy ) 15 BALERBE A (OIN,,,) B
F ARG, HRZFMEAK- 5% Uil 1A/ A £ 1%
Xof A Rl FIAS 1) 3 RS0 3 A S Sy AR 1Y
HHRON, BVBEE B EMEACE 4T, 72 R A i
Rl E 7 B a8 ARSI, AR H, A3 T ik

*3 FRABEHESRINETEL IR LER
(1) (2) (3) (4) (5)
Tkt
OIN, ., ROEG, , OIN, .., NPG,., OIN,..,
-0.003™ 0. 009 -0.002 " 0.011™ -0.002"
Autonomy

(-2.37) (3.03) (-2.50) (2.27) (-2.28)

ROEG, . -0.003

(-3.06)
NPG, -0.002"
(-1.69)
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~ (1) (2) (3) (4) (5)
AR
0N, ROEG,., OIN,., NPG,., 0N,
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Subsidiary’ s Autonomy and the Capacity of Equity Financing .
A Empirical Research on Electric Power Sector
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2. Collaborative Innovation Center for Global Energy Interconnection (Shandong) ,Jinan,Shandong,250061 ,China;
3. Postdoctoral Station of Management Science and Engineering,Shandong University , Jinan ,Shandong 250100, China )

Abstract ; Because of the support of parent companies’ internal capital market, subsidiaries could obtain much
cheaper resources,while should voluntarily abandon the autonomy to attract the parent companies’ attention and al-
location. However, subsidiaries are starting to be endowed the growing degree of autonomy so that to strengthen the
adaptability ,which could be helpful for subsidiaries to absorb the increasing uncertainty. Along with the increasing
degree of autonomy ,subsidiary’ s executives would find more flexible operation options,which might lead to two to-
tally different governance effects. First,subsidiary’ s executives could proactively check and balance parent compa-
nies’ excessive controlling behaviors, then increase the efficiency of subsidiaries’ governance mechanisms. Second,
getting rid of the parent company’ s intervention ,subsidiary’ s executives might take the advantage of insider control
to grab shareholders’ interests. Taking the Chinese context into consideration,agency cost is mainly from actual con-
trollers’ tunneling behaviors. Then, although with executives’ potential opportunistic behaviors, this paper points out
that autonomy’ s main function is to decrease actual controllers’ negative governance effects. Aiming to testify the
positive governance effect of subsidiary’ s autonomy ,this paper introduces the cost of equity capital into framework
to explore the governance effect of subsidiary’ s autonomy, because the subsidiary maintaining higher degree of au-
tonomy might lead to the decreasing capacity to obtain support from parent company. Then, could the subsidiary
maintaining higher degree of autonomy still hold the stronger equity financing capacity? What is the functional
mechanism?

This paper takes the listed firms of electric power sector as example to test the autonomy’ s positive governance
effect. The reasons are from two aspects; first, debt financing is the main financing channel of electric power sec-
tors’ companies in the long term. However, as increasing imbalance in the debt structure and debt defaults, the elec-
tric power sector enterprise’s debt financing pressure may be increased substantially. Then, equity financing chan-
nels’ importance is growing. Equity financing may become viable paths and alleviate the financing pressure of listed
firms in electric power industry. Then,electric power sector offers a good context for us to test the governance effect
of subsidiary’ s autonomy. Second , because most of power production firms have been listed and the power grid oper-
ators are about to be listed, this paper would supply some valuable exploration to strengthen the electric power com-
panies’ equity financing capacity.

Through testing the data of Chinese electric power sector’ s A-share listed firms during 2000-2015 , this paper
achieves several conclusions: First,in electric power sector, subsidiary’ s autonomy could strengthen the equity fi-
nancing capacity and reduce the equity financing cost. The potential explanations are the function of executives’
subjective initiative ,which might increase the efficiency of autonomy’ s positive governance effect. Meanwhile , par-
ent company’ credit endorsement might also exist, which could strengthen the efficiency of autonomy. Second, the
performance growth capacity is a proper signal and the mediator of subsidiary’ s autonomy and equity financing ca-
pacity ,which means the performance growth capacity,is an effective signal of subsidiary autonomy’ s positive gov-
ernance effect. As a good signal , the performance growth capacity could attract outside investor’ attention and obtain
the reasonable valuation , meanwhile endow confidence to actual controllers that subsidiary autonomy could give them
more profits, rather less. Then,the subsidiary maintaining higher degree of autonomy could achieve better financing
environment from two aspects, parent company s internal capital market and external capital market.

This paper also presents several practice implications; first, parent companies should shift the control model
from traditional “top-down” control to the two-way collaboration, which contains not only “top-down” , but also
“bottom-up”. Parent companies should seek the balance of traditional control and subsidiaries autonomy. Then , par-
ent companies also should offer necessary support to subsidiaries so that to enhance the positive governance effects
of subsidiaries’ autonomy. With respect to electric power sector, the subsidiaries that maintains higher degree of
growth should be given more autonomy ,then strengthen their capacity of equity financing. Second ,in electric power
sector , parent companies should select the firms,that maintain higher degree of growth,to be listed. Meanwhile , par-
ent companies should endow proper autonomy to the executives,which could construct a much better external finan-
cing environment for the subsidiaries and decrease the cost of equity financing.

Key Words : subsidiary’ s autonomy; equity financing capacity; corporate performance growth capacity; elec-

tric power sector
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