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W, AR EENEEER A EREMEAR AN ERENGRRER A EEE A&
—BWEEER, X FPARLIN  EHLVNESRARBNT EE BN HHRE
XA A R R HEE R B R KA F KRR RS AR, W EREEEA HE
WE ST HAREM P R EENRRY M BE N, A, KR AREME b\ T B R
TEE,ARERELE B, LRARERANIFTIARECEENIR D ENNEE
BEER, T LARAEMAEREFRRBERET HONA,

KBIR.FHEERNFERE RAEMAEEE REAK EAELL HRKHE

FESES F275 XEEREE: A XEHS:1002—5766(2021)04—0173—18

—. 51 &

BRI GEA G R IR RS2 L Sh AU BRI Sk 0 HAE A AR PG B R BRI ARG, T
M i 15 T i A U AR G5 K K O B 43 DG S 1) 8 AT B 17 3 %% (Leary 1 Roberts, 2005 ;
Flannery I Rangan,2006>" ) , G A 45 F4) 14 39 135 (14 AF 56 SCR 10 0 T2 8, 22 A B TR R 5 e AR
TSI A2 DIAR DG | S2E AT 0 AR 205 44 (1) 98 4 B ( Oztekin 1 Flannery ,2012) 7 5 RUAF A HEER
35 LA B S VAR AT T 249 I 3 1 i S0 B AR S5 A R R ( BEARORSF 20141 MRCER ISR 2016 ) , Y
DR 75 T G 38 Al IBEASL IR Dl 22 28 ) DRl 15 e B 2 ) ) A R 7 1) A R 27 A R 3 R I (]
A5,2016) 1, BRI, GEACGE R R A HEA T IR AL R AT R | A X A R DR
W, AR 53R = B X S AR = (B B AR 8 | 2 DI 1 B A 448 M )] o 32 ) O

SR, 23 W) A TRIA BRG] BE BB R ACRE R R AR A, = — R SRR DR SRR Al 0 2 B
R TTRCRR , AN A AR S5 02 73 5 T E R RS S IAE AN et — AR SE |, N Y AT HRAR R A iy
ST UL AT I | R G B A 4 O 2R A 2 R 28w NRRIs AT LR A Rk . BT A 2 ] A IR B S
1], B2 M R AR S 2 PN 22 (6] AR IR, 20 5 28 L 2 5 IR 2 22 W R R A AR A 2 0
B IRG , TEREMA R, R R ARSI AT, W Y R BZ IR,

75 B #:2020 - 11 -05
* BETE . FHRARRFREET H « BE W AN SGE 3T FA Ll A= A" (71772084)
YEE AT NI , 2, R AR B SR A B W 55 5 N s il L 7 R4 < dyq_0607 @ 163. com; 22007, I, 4%, 4
A AR R B SR A B 55 5 IR FL - BEAS - xinhe1963@ 126. com, JETHAER WU,
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WS SRR L E A S WL S5, A B R A I ER AR S Ak TR, N R
£ N A = Sl O i i o i B /N L s 1 I S N | A S Sy RV = A = R
#HRIRE L, 04 AT E S S S A MRS, W RE S S X HE A NERE
U7 B, W 2% e AR -5 e PN 2 [B) A QPR o 98 A8 2 T B2 ), 08 T X W0 A 3 g 8 38l R X 4
ATC R S S ) N A il 8 435 A ) i A6 A ) o 7, D\ ) o AR FR AR R & RS S (I
F4x) GHINN S Z IR R T s S R A m A AT (G 0k, 1996 ) L T
ARSC BRI i, P GRS R A X A B2 N B N A il AU A Y
Wl FBAH W ATAT A ST EARE A B T HABAR AU A« NBC (B FE = ,2009) 1) {H AT 5 1 23 7
T AR B ST R T RS WL Z (R 53R T B N RO &R (AR,
2018) 1 Wk RV, AR TS S35, F AN R T S LB A SR E ]
N FIRERE AR AR (FPARER ,2018) 10T 2k 1) i e r A REASL S A H S R SR BB AR PSS
[F) ) gt JROAS 2 ) RO A g A, R B R PR SR S 0 (A, 9 5 1Y 3628 ) N BB FH 2 28 KR AR (an 4 IR
) —HEE T, T BT RO KB /N AR B 0L G B A & 4, 2018 ) Y AR H R E A
NGERIR S RV N85 AT VBRI« 8 UM S S A X A 2 N B R AL )
iy, HEORBR T HFH S BAHGMASZ B EATHISIE NI, B FHEERFSNIREE—ELL
R SR EE S b vy #E = DL AR E S A T 5 LRV A 25 N AT 38 = 1 v 48 LU L 7R 458
Tl E—EVE P, DAE S A AT, AN A RE 1 S B2 Wl A B RS 4 B i T 9 2
AR H | S A B2 DA R AU T il i B 2 A AL T 55 B R A, AR SCHp
Xk Ay il i e JR R AR 5T, TR LA R < A BRE AU M5 8 S i X A HLE R
NIRRT AR Z 8], SAT T BB 29 SOF- A AR, BRI S F AR D PR I i | 3 %)
S BRI 2 ) A 5 % T 2 PN IS P o A R R RO R ) o A R R B R R iR
P AN BRI A SR H FRE F R A E R SR AL B AL EEE FHIE
1T T e — 2 LU 55 235 2 B ) ol Ay ok B B R B R B8 = S ik B A AN I 3 Sy
FrbdE, [N S AT AU BN B B Az b (B 5 2 ,2009) ™ R EIAS FE A
RS IS, WA BRI AU R R, T — R L B A RN IR B B & 2,
HIMA RS HE FEL EERE SO SIS,

3 Y A A Ay B [ 3 B R R A N R R, anfn] A B A A5 % i T YRN8 R
R T TE S ) R DO R 2R A L5 CRIR S RE L, S0 L S XS HEA
FUSR AR NEBN I AR LT S S A X 2 D N BB R ) il A5 B, oAb
AN ER S HZ A RR 28 B Z BB TR S5 BPIRAS , X T — &AL 3
PREBCRARN AT R i BB . A Al R YR 3 e S 28 N Bl i it —20 R 8 B T 7 1), R
PO F NERIE WA SR Hl A A B, DA AP AR B, A5 B2 AT i i B S T 5 R R S Y
AL, HIA TR il 1) SCERAT B v 78 AU (R IF T, 2 8 A0 1l Z2 R IF o O vk 230, 32
JEAS i i B T DA77 A T TR A8 96 R ARON , A2 A R AR A A | R AR AR R R R T (X TR R A
2018) " 425/ A SR ( Gomes Fl Livida,2004 ) 21 IR A< 25 b 8 8L 8 B (k1) 2248 ,2018 ) 1
S MIAFIEAE PRZ R A 5 BE %) SCk , ) 35 2R B8O Z BRI SY . ik, e 2 5 A Z
() P A i 2 R SRR A M IV 55 XU Al 15 B T 5 I, AR B2 RV 45 B2 B ol ik 3 5 AR &5
PR BE RIS R, HE— 20 AR SCGRRE IS T 5155 29T P AR it AL 2% 35 56 22 B 1
BN, AR SCHIRIFFE AL BEAE F & AL 44 sh 25 VR 1 B IS LRl | X 8 57 158 352 I Ak i 3k A
TRBREEA TN wI Al i al T R A AR & X,

AT RE A TTHRAE T 5 — , UTAF Sk A Al “ R el 1 $RGE 5 | A 488 Z2 %5 2 ) PN 38 il g ML il 7
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K, 555 B T AN Z oA, A AR SR A ) i B2 (4 BB 36 BSOS AT (R 2200 T v Ak
AT PR AT R T ENR BRI, B AR 8 BZ B i a8 B AR SC T A A H
PARTERITFE N & o AR SCHIWRTE 4 B0 27 pE 2 S5 AU A SEARL, DR I0C A8 BRIOU Al 1) PA 3 36 B B
AR RE AR BRZ AT i 875 RE 3 AL, i — 28 2 TR A A SEE SR, 2 T B R
FARACTEA LR o B AR5, AR bt Je 22, sl R P i S8 W A 0 8 5 2% B8 58 38 PN i i 3
LHIIRAZ , HELZ B rp T LSS (AN S PP BE BRI B2 ) A9 SR, A8 = AT
o) A 5 B2 A1 2 PAL TR B A A ) S B PR 2K, SR OGS B AR 45 A e 8k 2 ) 52 W) A S A 5 A
A, HAA DT, 5 = M T ah SRS |, 25 1 2 IS BT S5 3 o)
FEWTA i i B 5 ARG Z A AR, T 2R T X S ARG 2 | T %) 2025 1 5%
ARG R PR R SH R M AT SR

BN 11005 ¢ TESTY 2K 32

1. EBENNHERE S RARERFAEEE

25 ) BB Ay A AL R, R B A A AT ROASUT ) FEAAR sl B — R AU i Z2 AU 244
R TS BTG (BT 25,2009) ™ [, 7000 224 38 G A Ty o B 4 v | SRE 25 AT 2 1) 4 g
TE B B B A (20, 1996) 70 2 I PR IE B 4 1 A7 o A 6 5 ISR A AN 4 ERLZ AL
il 7 (= B AR 2018 ) 0 FRAS A 487 FREAR P [ R 26 JRAS 22 ) A A g o 67, A8 L2 A ol A
R XA R IR R FE AR 2 8] AL A, PRI R BAS R AR TR] IS 4 4 B
JEA T Tl A 5 B R A 7™ A G ) RS T 4 B IR BRAR N 7 AT AUy il , BT AR S A 2s s AR
PEAT 3T . IRAE 2 I, FE 2w SR th T AN R £ B EAAR BT A A A AN [R] 5 30 T 3k 2241 )
JE— B AL T IR U IR 230 B R AR At 2 B DU 4 1l o 3, 08 B/ U Y A
TR TRATH o QR 1 K R A S, PAT 8 A WA B SR Bl 7, I 25
OB AR, AT UL S B 9 ST IR AU B /N (AR - A 97 ,1988) 1 H SR I AR AE
USRI T B OC 28, 0 R R A [ A i A i 52 0 A AR 8T o R B ) e R R R B T IR
WA Gt PR, 1) 25 A [ S 5 52 5 B8 e K, WU A XS5 T ol 1 A 2000 ) ol A7 G 2R (i i,
2013) 1 SR FENATE A Al TR A A 3E R M A5 AL, WA BRI A A T AR, TE R S B 4y
I, A B A T ) A A4 25 58 A B AU AR IR A 4o s B2 R U8, TC iR 2 e
SRR AT FAREE B AR R ATy 3 R, # 2 R S sE e, R A 3 R, 235 i 4 ot
T A S R A8 e (P B85 2014 ) VO T AU 3k A, A5k B B I B G gt o B T b R e E
AL 55 15 B (i B4R, 2018 ) 0 T AR] i AN g 2 AT A A A DU AT AR A T A . B
R B 2 B, D SR AN I H i 2 OB AR e, HA KRR | /INJBOAR o 7 25 40 A T TR AN, DA 8 42
JRAR AT (6 B =R A, 2018) 1 B4, X8 B A il A7 80 B8 K, 2 AN 2 Ul
PR H R AT B2 B0 3 K e | A A B R A 3 A 0 Y A TR IR A B4
BRSPS 23 0] LIAG Bph ST B BATAL , 38 Sp AT M B MR S M EAT 2 P, 28 BRIk wii BRAE F M
&, AR AR

PEARGER I S S A I LB A FIAATE RGBS ARG A | 757 R % AR A #li
% B DL R B & A R B 0 9 AR 45 4 ) H bR K F & 3E (Leary F1 Roberts, 2005, Flannery 1
Rangan,2006%") . 420w (1 SE PR e A 5 40 Gt B F AR Z S5, oA 1 NS 28w (i 7= A BT 52 0, 7 24
JRNT RERIBCA R R T LA 26 /NPT 3 110 2 15 (R R 45 ,2016) 1 o SRTAT, 24 R 668 & A i B 1) BE AR
SEFEAT IR A | 2552 BTG N T B3R 85 22 2 i % 0 PR Z£ A B2 0] ( Leary A1 Roberts , 2005 ; Flannery
1 Rangan 2006 ) | 3 5 ARG T PR A | SOSR S5 M PRI B TR 32 DRI, AU R i A
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SEM R ARG M R W E T2 —

A SCHR G T IS 46 7 A1 )3 BRAKNE | R Z2IN Ry B TR 18y A ot 46 52 T Aol 42 I J AR 7+ 21
i, AR R HAD KR AR I A R A TR AU G 00 T, 2w N BIL 23 32 AT b e SR 0oR 45 51
A R R B T A 8%, 2018 s Gomes 1 Livdan ,2004" 1) A | $i w5 AU 467 132 16 1) 1 £
RS, ER SRR B S S ( Cronqvist I Nilsson,2003) T BRI R A 2 i K ek
JERSZ ) | AL AR N Ry 3G B 45 3 AT LA BT ) 8 A ko 28 3 32 7 A ARV 3 ARV o L An B
A SCHERTE | JRORCH 7 2 (43 R RE A8 I 25 3 1 2 W) P B8 AR 4 R R R 2 o) R B AR R 7 A I

S (BRI 2045 ,2018) 1 OB R IR RAR (PR SR 2 A w] | HLA B AR R 25 R IR o

(BG4 BN SR Ml , ] T e B AR B AT, bR 1 S PR AL #k 1m) H AR 193 FE (La Porta 45
1999) '8 [RIFE 45 HE AN ) A i B A K I PR HE S A7 B SMNES E HE E AU A
LRI RS2 B S 2 AT RO A AR g5 U R ) s T3, BIesE
BRE NS ATAT =AU NEA AR SRR A2 A HAB A BRI £, FRE N
FRAA Ty AT B RO, RS R = | i 25w JLHR A5 AR mIR BT (R4 2018) 7
Rk, 2\ R &I S5 T b s 1a) R J5 I A e | ST Rl ¢ 240 R4S B G figk | DT e AV 8 A 235 40 1 31
A

B T IR A BEAR S A R R 2 R AR, HIRR S S X R R 2 ]
H W BRAFTE B B 43 B, IR 2 G A S0 () TR AN 23 LA B R 4 Ry BE 1 T 2202 NI A ) 40 ) (%
WISRAE,2016) 1 BIAG SCHR & BT 4R B X % 2 v A0 %0 15 e, 22 B35 T v 5 1) PRE RS I8 l e o 2
) GEAS G A R S RE 7 A TE TR (BT IR A, 20161° s B AR R AF 2016170 ) s SMER R B, ik
RIS A A 25 149 B I S AR T ) 9 A 4 5 R R )4 v (ARCER I A 20167 5 B KR A
20167 BRI, B HZ A I AR R T B R N8 B AT R o 3 KA H 2 A
Jy il s BE AT DL — B BRC) AR (s ) WU, SR m AL w0 A E
BRHRRIE TR, MR, S 2R T 5 BRI 45 2 N ERAN R A 4 F AR 0 ) 1)
A A ) TR AL T 32 B A A B AR TRA ) S AT B A, A B A AL E A B2
()t R R 47 , 1) s A RIR 58 , HE TG R N B 288 3 sl A B SR S5 A g AR 1 . 3L, 3T
SERIL 22 B VP #E o A B B DG T PN AN () ) i o =2 ) B9 A il A6, DA BT i i A T 8k
(HH3C,2019) 0 S5 ARAIF S HE 8T, 450 K 1) 5 L3S okl A i 2 B % b S 4R o 2 W) 9 3R B AL
HOCAF TG E S S X R BZ AT A RN R B RS OR,  A BE A S by
BRI TR PRI AR SCER H AN

H 2 8 B ZEA ) A A, 2 ) T8 A 55 A )] o8 S e

2. R RAATER

ARSI RN A Al PR BT 75 57 RO AT, (o HC R 5% RE ) W1 0 7 BB Aol , o R R 48 il T
I P R 2 SRS BE TR R, 5 55 Rl 8 20 SRR A2 AE SR 235 ) ) B8 AR S5 4 T R B R 7 IS 4 7™ APk
JT AN R B 53 55 2 R 22 5, AT RE 25 M A5 B 23S0 ) A B2 5 T AR S A R T RS 2 (R OC R
LA il 3l A B I 228 T S, LS ARAT I S5 Aok 3 U0 AT A TS DRk e A T A5 B PPN B J AR A
s R EA A E S5 Z AR, AUz E P A, B S 8AT WA BN B DB 55k 18 8T
HAATE VP A A 3 (20,2007 ) P o BeA, AT il 32 BURF T 04 e VA R 25 3
s ILBOA OC R 30256 R RBTE EAT Al 38 I W 45 R B5e 2 B, S FLS0U (7 20,2007 ) Y BT, 4
BETAEEA AR, A A i 1 55 3 20 U B, AR AT B AR SE 2R 745 A Al & UM e i 4
el HL A3 45 Bk 2 R I 4 o 0l (PR AN R R 2005) 2 IE RO AR A A6 FARfT I R, H
BABE G BAX TR L TCBUN T SRR L, AR EA A AE S 75 DRl 5% I 51 5) 32 BB, 2%
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T 405 e R R A 4, e LA R, B T-0R A 4 M S 0 T
R 5 FFSIEF TS Brand 1 Li,2007) ) {47 ol T YOS SEOL 052 4 ), BT o 4R
SRR BORHEER T 1 SEECB 2 T AIXIS ,2000) 2 Wb DY TR 1 2 47
AT DU A7 i A 6 8 SR T HURATIO £ 58 (La Porta 45,2002) > (AR 1490 55 3%
(R TR BERR O e, 2007) 0, 3U52 B 965 2SR ISE AT, T ol T s PR 24 43 2
e/, BT A FRAT il B il 9 1PO R ke T 5% 4404 (L% 5 B I
2012) ), TR L AL B 5 TR A ol (Su Al Yang,2009) 71, i LSBT AT, 24
PR 47 0L I 2R B/ ST SO o LI 8 RIS L T 5
WO T BT 009 0 B85 1O OO IR 35V 2 U 0 P e S5 2 0
e B 1 2 BRI S S 0 B 5 TR AT Gl T 7, B e
s 0 BB T, PR T SR (38 A R 22 PEREIR BT BT % T A
BFGHEIRT 5 A7 il I BB A B 37 S T 2 59, T -0
PR il P 5 T 2 R A R SCHR T R

H, 147 A 55 5 0 5 SIS 3B A2 VA 0 30

3. BKHLE AR

B T P RURE B A 695 LR A A1, 25/ A TR O B T 40 9 9 243
SRIELR I, IR SR 95 XA BB 47 0 W AP, — RO, AL RE 24 7
PTG 265 WU SERE 24 1 SR T IEL, DR T4 7)) S 000 00, et 55
e 8 AR R T M R VA B B VR 7722, 6 40 A 3
B HURISE B | M A 147 2 0 B4 2067 R P THEHD AR L M2 G A 3 %
AT TR 1 BRI GO S B0 P40 55 2% 3 W95 0 22852 17 0 023k
BN AR (AR 2016) ), AT, IR I P 2T 6095 A 22 B 4T 0240
IR 450 e B 10 KT 22 K8 L 7 2 e 5 0 5 T (0 R
2004) 2 &7 LAPHTTAN, 2 0GR KV 0 955 20 RO RO A £ R0 28 15 17 0 07
B S B A A VI 037 1 T T SR 1 0 £ RO B et
SR ) 5 5 L TSR W T LK P 245 o 59 SRR 8 P S
AR R ) 0 A A DR AR B IR

H /2 70785 W R 0 5 IS 38 3 R A5 S

SN2

1. B AREE S R KR

IR F) 2008 44 Al AL 52 M KOZ R M RS AR SCRI3E 2010—2018 ARFRE A JB BT
RNBIFGE XTSI DL R AR T (1) SIBR &R AR 20 Bl AR5 (2) M4 BT A FlA
iR F MBI, BT AIBR 24F TPO A D 5 (3 ) Sl Bk iy o 457 RS A 58 B | % 74 45 g 8 48 3ok
FERR GBS (REAR ; (4) ARG F S A TR (T 58 BER AR AR ) i 2 | DR S B — > 28 ) > F 48
HESAAMIFEA ; (5) BIBRIEA I 55 B8 A- 76 25 A |] L JnE T 100% 58 7= i fi % /N ER AR
FUEEEE 5 (6) Bl ST, * ST (R w1, H 55 H5cdie vl REAETE S, DROARRERE A I [ P 143K 2 28 w1 35 591 B
(7) BIBRAFAE A B AR A . 283 RO e I, RRAS B Ry 9051 ANRINE, Ryl 5 (H
(RIRE I | T8 % 7 228 T EA T 19 FI1 99% MU 4R RALEE R TS SCE B NN TS5 S wl iR BRI AR 5&
et | P BGE 2320 CSMAR B8 PE AT WIND i %
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2.EETEENX

(1) AL, ¥ P 2% 3% B . 5 B8 Flannery F1 Rangan (2006 ) (2] . Byoun (2008 ) ! Faulkender %5
(2012) PURIEEARRAE (2016) T AIBFSE , AR SO S by AR (1) 11 Ay 26 A SR A 90 5 e A
SEREEE . BRL(1) T Lev RORGEAGEH , D FRonA B BN —4F A 2B AE i 3l 1
15 K IME ORI A 55 2 AR T B 57 A 2 R, Lew,” SR FHASERY (2) fl 111 B bR AR
S RN (2) X, BICAGEARSE L) A 5 ) R 3R DA S AT B FNA Tl ) R A AR S | EL A i B Y 78
AR E U 1, A SRR

D. .
Levi,t - Levi,t—l = A.m - Af‘t_l = )‘<L6”:t - Le”i,:-1> + M, (1>

Lev/, = BX,, _, (2)

HK B2 Faulkender %5 (2012) 0 84k K45 (2016 ) 1 MBI T, SFRLAL (1) HEAFIBIE , 15 24

BI(3), Hory FORA T RS GEARGE MR, IF LIRS 2 8 B2 A 7 A 58 5 el 1

FEMERIRY . Lev!  FRONINT] i AE ¢ AP BV RGEAICA B AR BEASE M B AR (4) THAAR 3] A5

RI(4) i NI REeRlE , BERL(3) A R AR GER I AE A ( ALev) , WNALTY (5) 7w s BT (3)
(A7 R AR EE R I SRR S (Dew) , WAL (6) IR

Lev,, — Levt, | = y(Lev., — Lev!, _|) + p,, (3)
Lev!, , = D,,_/(A,,_, +NIL,) (4)

A Lev;, = Lev,, — Lev!, _, (5)

Devi,t = Lev:t - Lev‘i’,, . (6)

(2) EHZAU WM . AT SCAGR R EEEAU RIS E S S X RS HE R
(AT AR Z ] AT i 8 0o v T M i T B R - T o Il S 22 P
SR W55 SR NS S E S AU AR WA TS AU S S AU AR E
HBCRAFINAEE I AT AR E R Sy 7 B A AT N R L IR 22 i
BRI RE A5 PRAU B A8 i 5 (RS 20141 X B SR 7, 201811 ) R T 4 B A
FNL5 A 78 SR i i A R AU R A5 3 (PR o 4 JE 78 A0 45 o 1) 98 T K0 B 28 ¢y ) 67 o 2
i TR 53 B3 (PB_CM ) R Ayt A AR 1, R 28 K AT LB 2 B HUE N 1, B0k 0
2) FEF LN BN 23 B R v A R AT B S 5 L (PB_MBOD) Skl i, 5 A R e
fEER LI =1 - @S REE R AR &8 BAEG3) RSN R R AR s &
(IB) ANHHH & b (EB) kefirit , Mo 5 & L = a7 5 AR # B AN R R 5 [ = 4
WHEFNB/ERF DN, ARG 1) LA BRI R 1 (PB1) T 38 pUAS 4 5 A7
Z sk fi e B PB1 = PB_CM + PB_MBOD +IB + EB;2) 25 AU 1 750 BE 2 (PB2) | X i A o
HATE S i L (PB_MBOD) St #H S (IB) AMBE S &7 Lt (EB) = AN S A — 2o i Jf FAE
o5 A B e . ARSI, 23 K PB_MBOD IB (EB 434723 4F BE /NS K g A T HEFE | an i
AR R T4 A BT P BN BUE R 1, /0 0, PB2 = PB_CM + & #tJ5 PB_MBOD + 7Z it J5
1B + 545 EB;3) LA AU HI SR 3 (PB3) , AR S EA T o, 52 SR M 28 A AU il i i
JE2 RTFEET 3(E PB2=3) IBUE N 1,502 0,

(3) WA AR f , ARSCEBG™AUERT AR HLEAE R IR AR i, S IR 2Bk, R A
FOLAR 2 i b 7 AU T ( Soe ) , #5281, I 0, 2 R 4k K 4 (2016) 177
Faulkender %5 (2012 ) " A A2, SR HE 40175 o 7 B 2 ) A o8 LI % ( HighMB) , BIDKR R ML 2 MB
((BEETSHNE + AR A ) /85877 ) DA T R A 8O An i iE 47 X0 53, HighMB 1€ MB {5
FAT AT B 1, 0 0, FEEARE ) Ak LAk 1 fis
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* 1 TEREEN
TERA A TERE TEEX
WRBLE KA EEE y A (3) Py E R H y
FEHKNELHEN ENEE EEZEFKAFERLELHENR L, TN
%M%éﬁ; W8 PB_CM 50 : :
iiig;giﬁ zﬁiiﬁﬁi PB_MBOD | 1 - & ¥ H 5 A8/ 5% %A%
FTELNHAEE | BLEE L IB MAEFAB/EELAK
NEEE 5 S E F L EB SEEE AR/ EE AR
GAERAFERE 1 PBI PB1 =PB_CM + PB_MBOD +IB + EB
H PB_MBOD .IB .EB % 5| 24T b 20 5 &, A/ Bl K
A7 n% PB_MBOD IB .EB Y1 % {8 % % &
¥ & PB_MBOD + % #:J5 IB + % # )5 EB
GAERAFERE 3 PB3 # PB2=3,8 1, % N 0
PR Soe BWEE, NEEREHA LR, SN0
EHEE . , EMEE,ENEHRKINS MB KT RATLE 4
R HEhMB | s et oo b R 1, B RO
7 A g EBIT_TA | EFLHT A1/ &%
REKAS MB (RETHMME + A FTIKENE) /BT
N B AR EmHHE DEP_TA | Bl & F=HIH/ B H*
TE 4k HLAE LnTA | BH Pty 8 %3t #
AT A FA_TA | B/ B
AR GEMAT N £ JE A AL 3 Indlev | /%] 3 4F B — 47 0 B A N B A B SUBT B P ALE

BORIARIR - 1135 e 2t
3. #EBIEE
Z: M Faulkender %5 (2012) ™ # 4k 7K 5 (2016) ") BRI 5LAE (2016) 7 AR5 7 10, 4 A5 Y
(3) BEATAT YRR AR SR B H |, IO R [ AT AT [ (R IR])
Lev,, — Lev!, | = (v, + v,PB,,) (Lev], - Lev!, ) + &, (7)
Hoby, RN A BB AGE R, PB, JEN ] i 78 ¢ 4B I HUZ KU il d i
AR SORE Ay A5 PR A ) A7 500 R — 24 B2 Y A R N5 5 8 AR A RL (7)) vh (R [R]) 2047 [l
VT, y, 2 B2 A A 0 B X G A S AL R A B 2, 2R oy, W ONE BERH A BE AL
T 5 JRE R OAC T A 55 A )] R S R
N T RERRE Hy RS (7) BEAT IR A
Lev,, — Lev}, , = (y, +v,PB,, +v,S0e,, +y;PB,, x Soe, )
x (Lev/, — Lev!, ) +¢,, (8)
Hdr Soe = AUPE T RS 2, WIS =R A H. I PB x Soe x Dev [/ [FIH RE v, 8.3 H5 v, #F
SRR, U2 B TR AT Al B 3 i ol 4 B8R ARl 1 0 B8 0 T A 445 g 0 8 ) 5
N TR AR Hy XA (7) FEAT IR R
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Lev,, — Lev’, | = (y, + v,PB,, + y,HighMB,, + y,PB,, x HighMB, )
x (Lev;, - Lev!, ) +¢e,, (9)
Hrp, HighMB Sy AL R AR &, WA =R 38 .30 PB x HighMB x Dev 11813 22 %X v, &
FEHE y 5 MR, WIRBIA R e s 1 2 0 ) A5 382 A o] A e J3E T 5 A 48 g )8 4 ol B 1Y

I,
. SEuEsr B

1. RS S H

2 1Y Panel A 7R, HFRBEARLEH Lev target WIXIEIE: 0. 1988, W AZEM i B AR Dev . 3 511
# A Lev WIF(EHAR R 0. 0091 5 1 LA_L = ANAE HEAFRHEZE 53 314 0. 0939 0. 1269 0. 0688, 1J I, /]y
(1%l 25 88 R /D 1 ) S R R, % — 8 R MO RR A 3 A, 5 L SCHR 9 &5 18 MR T (bR R 1 5
2016 ; BAKRSE 201610 | A eh | i PEAY B PB_CM (93ME 79. 419% A1, 45 35 T 80%
MFEA S R PR K BB, AR TRI A A AT U, 38 S 0] 2 B %) o A i B e k. Pl
EARIATLE S N Lk PB_MBOD W31 28. 58% W] Hl, FEAS /8 @) tp # f R AE GBI A & PR R Y
HEMT 30% , HH S DA ASERA SEESNMEE NS, R0 BE I A&
() s FE RN . M B =R L 1B RSN LS S L EB A3(EAR R, B 37.70% 37. 74% , AT
W AEREA N R BIANRE R b, LB BR T Sy 3 FAMG A F S5 | i 4 7 7 35 Ho s U KR
I =4y — T, 2 P2 R Al o AN R R, b A R A SR A ) A R
MR, PR Soe B ALK HighMB (R 3E 53 514 0. 4498 (0. 4999 , i BHEE A/ 7] b R 294
44. 98% MA R EA A, 294 —F A RAE TR B . KA AR SE M A R I 5 ok &
AR T HAREAZE R R ES Dev BIXIE N 0. 0996 , 3% A Lev IFI{E 4 0. 0198 ; i 7 T H
PRGEALERIIT S Dev FUXIME R 0. 1077, ESNEE ALev BIIIE N - 0. 0046, X W2 H] 45
AREARTR] i 125 00 =6 s 5L 4 5 Ty SRR, 1 24 IX A3 AN TR R 5 ) e - S AR il i B K
322 11 Panel B A FAGTT HAR ALK (128 R RRIEAS & BIANFEIEIR

2 FEREWHR MR
LE H1E LA ¢ i ofe 2= KT ERAFE | &TEAAF
Panel A: i BER E MEREMEATLE
Lev target 0. 1988 0. 1951 0. 0939 0. 1918 0.2078
Dev 0. 0091 0. 0224 0. 1269 0. 0996 -0.1077
ALev 0. 0091 0. 0008 0. 0688 0. 0198 -0. 0046
PB_CM 0.7941 1. 0000 0. 4044 0. 7947 0.7933
PB_MBOD 0. 2858 0. 2857 0. 1869 0. 2866 0. 2847
IB 0.3770 0. 3636 0. 0547 0.3763 0.3779
EB 0.3774 0. 3636 0. 0549 0.3768 0.3781
PB1 1. 8336 1. 9167 0. 4635 1. 8334 1. 8338
PB2 2.7730 3..0000 1. 1762 2.7694 2.7776
PB3 0. 6235 1. 0000 0. 4845 0. 6164 0. 6326
Soe 0. 4498 0. 0000 0. 4975 0. 4503 0. 4491
HighMB 0. 4999 0. 0000 0. 5000 0. 5599 0. 4226
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Sk 2
EE W W i 3 k2 BFERATE | &FEARAT
Panel Bl F 1 B 47 % A £ # # 4 5 H4E
Lev 0. 1988 0.1799 0.1610
EBIT_TA 0. 0537 0. 0488 0. 0530
MB 2. 0228 1. 5069 1. 7701
DEP_TA 0. 1308 0. 0957 0. 1205
LnTA 22. 2956 22. 1321 1.2326
FA_TA 0. 2301 0.1972 0. 1661
Indlev 0. 1498 0. 1387 0.0712

T FEAR R N =9051
VORI IR 11 e

2. @S

(1) LR Ao B S5 VAR LSRR R I, R 3 3K 4 FIER 5 S BE AU i 5 B 5 9%
AGER PR L 1) Z2 T A s R . Dhs i R IAEE S5 (5 T PB_MBOD X —4EFE A8 5 4], 3%
3 Ja “BNAIESE B , SRR Al 4L Dev 1 ZREUAE 1% KV 1835 TR 56, 32 sl IR 4 3 58 1) -39 1
739.25% ., FFEA Under 41, Over 1M Dev (1) R EIIAE 1% K- b I 3 EAR G, BART H AR KT
BF 1 3 S I R S B A 25, 39% |, T T H AR 7K ST B 9 32 3l IR 8 S8 RE SR 47. 47 % , W28 w) ) T R 3%
PR i — R, AR S R AT E R b S 8 238 B PB_MBOD x Dev [ [F]
5 R A IE B FE 2o X S B A S I A o B o S 4R v T AR LS M R R, AT R
SC B AZH IR [EH R ECH 0. 0907, LB E S AR S5 5 H PB_MBOD B35 K —1>H 73 5, 7R
S50 F IR NG R 9. 07 % , F I H F S X RL GBI 2 1) ol A 5 8 X 5 A 4 A )8 5 T 1Y)
S LA B ) 280 W XA IR T 1) S, B S B BN 2 1 A i At R
THEARGE ) EAN N RE R SR A, 3R 3 K4 FIR 5 AR T HAAE A i 2R R0
GEARGE R PR AL R B R AR, AR TR — R . DRSS R BN, JOIe R 4 A A R 5
BN TIBTEEREAR All ik FHREA Under ,Over 4, Dev 1) R B0 35 M E & BZ T
il e B 5 T B 25 1 28 B I R B AE 1% /KT 8 2 R A, 1B A SR A ) A e e
PER ARG U (R H, A RIIIE

1 DAL S5 5T AT 5K IS B B il i B B S A R B R B AT N YOO B R
HEH RO S B i 5 | B SR R I A S A R B HE S S N R R L T DL
R —BUR” BT TR PR 38 2 HA B | = B SR 4008 F BRI TE 1AL, 23 =) AR A I
AW I BERG R IR BRACRAS B B AR R O A AR 2 i , 1 T S R R R AR S A R

*3 CHEEARAEENRAFERE S RREMAEAZNETER
- FEL ot BRI R FEELAMEEHE DN HEREE
= All Under Over All Under Over
D 0. 3290 0.2207 ™ 0. 4021 ™ 0.3925 0.2539 ™ 0. 4747
ev
(15.88) (7.36) (11.33) (20.24) (10.24) (18.78)
0.1792 0. 1588 ™ 0.2005 ™
PB_CM x Dev
(7.80) (4.89) (5.78)
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4k 3
- FHEK AL EE BT FEELMEEGEDN N FEEL
B
All Under Over All Under Over
0. 0907 * 0. 0705 ™ 0.0756
PB_MBOD x Dev
(4.87) (3.82) (3.66)
0. 0050 ™ -0.0153™" | 0.0572"" 0. 0050 ™ —-0.0086 " | 0.0484 ™
cons
- (35.18) (-6.06) (20.13) (35.39) (-3.86) (18.58)
N 9051 5099 3952 9051 5099 3952
within. R? 0.2121 0.0732 0. 1977 0. 1857 0. 0568 0. 1602
H T RN 1% 5% R 10% (9 835 KT s 355 1 i o (R 2 R 2 R AR 22 TS, TR
g 3 R (e Sl
*4 CEEAREENR A ERESRAENAEEENEBER(EX)
5 B FEELS NI F AR
B
All Under Over All Under Over
D 0.3814 ™ 0. 2469 ** 0. 4590 ™ 0.3795 0. 2469 ™ 0. 4559 ™
ev
(20.04) (9.99) (14.12) (19.95) (9.99) (13.99)
0. 0859 ™~ 0. 0649 ™ 0.0816 "
1B x Dev
(4.97) (3.93) (2.80)
0. 0887 ™ 0. 0650 ™ 0. 0859 **
EB X Dev
(5.11) (3.92) (2.93)
0. 0051 —0.0085 " | 0.0487 ™ 0. 0051 —0.0085 " | 0.0487
cons
- (35.71) (-3.78) (17.38) (35.71) (-3.78) (17.41)
N 9051 5099 3952 9051 5099 3952
within. R? 0. 1849 0. 0564 0. 1602 0. 1852 0. 0564 0. 1607
ERPRUR . MR
*5 CHREGARAFERE G RAEMRAER LN EIAER
s YA A I B
B
All Under Over All Under Over All Under Over
D 0.3916 ™ | 0. 3447 ™ | 0. 4062 ™ | 0. 3620 " | 0. 2473 ™™ | 0. 4559 ™ | 0. 3922 " | 0. 2530 ™ | 0. 4689 ™~
ev
(14.71) | (6.77) (9.94) (15.95) (8.76) (11.98) | (21.42) | (10.48) | (15.10)
0. 0685 | 0.0714 ™| 0.0977 ™~
PB1 x Dev
(5.26) (3.54) (4.99)
0.0373™{0.0313 " | 0. 0353 "™
PB2 x Dev
(5.46) (4.55) (3.02)
0.0781 "] 0.0595 " | 0.0763 ™
PB3 x Dev
(4.41) (3.60) (2.58)
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5k S
s AR H R
o=y
All Under Over All Under Over All Under Over
0. 0060 ™ | = 0. 0266 | 0. 0608 ** | 0. 0049 ™ | —0. 0140 ™| 0. 0557 ** | 0. 0052 ™ | —=0. 0081 **| 0. 0487
_cons
(32.06) | (-8.40) | (19.70) | (34.66) | ( =5.76) | (19.39) | (36.20) | ( =3.62) | (17.46)
N 9051 5099 3952 9051 5099 3952 9051 5099 3952
within. R? 0.2213 0. 1021 0.2017 0. 2064 0. 0690 0. 1881 0. 1844 0. 0560 0. 1602

VORI IR 5 e

(2) EHER IR EE A S AL R AR, 3R 6 R T MK 8 K AU I
XA B A D i A i B 5 AR S A R R Z R G R Y RLH S5 R, R 6 ~ K 8 IS R IR,
Soe x Dev I I RELBRAESR 8 55 (3) FIH R WA (AT 1 (% T {8 AT d W B va 8 5 3 2 1)
PO AEHAAS S B 1 2O E R W EAA Al B s PR B AR LR AR R J3 A, FR 6 5
(2).(3)FN KRB, Soe x Dev 1 M) R ELAE Under 2H A9 5 2 P /K - &5 T Over 41, 3X 15 B A 4l
S0y [RIFE R iy 1 A B A ot A R R E 3 BT AR LS S A R . PB_CM x Dev ,PB_MBOD x
Dev IB x Dev \EB x Dev PB1 x Dev PB2 x Dev Fl1 PB3 x Dev ) [ 7 R EAE S HEA (ALl 4H ) Tl FHEA
(Under ZHF1 Over 2H ) H34 i 28 1E P U100 FH o8 SR ) G 20 B A il 7 o 32 = = o 0F R 2 BRI 20
230 AT DR B | 2 5 DA IS A o 4 BB L R 2 AT A R B 320 e 408 0 2 4t 1 A ) R AR 4 g R
TR BV EIEAE B2 AS ) i i 8 R 8 o 2 1 o R AR S R R R R B () 25 . XA Ty T )
FEBRIAAAS R E B2 SR HI PB_CM x Soe x Dev ,PB_MBOD x Soe x Dev .IB x Soe x
Dev \EB x Soe x Dev PB1 x Soe x Dev PB2 x Soe x Dev Fl PB3 x Soe x Dev W07 Z %% , 1E LA FI T
FEA R 38 1 25 B K U D LA Al B 45325 ik 2 400 ) SRR S S B R A DR | B S e
TINONZx T A e B o R P A 5 S 2 5 AL T A B e AR 2 A R R R BV A A
b B 0725 25 00 o B AS 4 R R R R B AR S A R R R B H, AR, XS5 R R E
A A iR BRI, (A5 5355 XF N 4808 3 I 2 SR Ik 55 18 22, i T 7 — e R L PR 145
B A i 455 5 s FHASONE %) 45, R Ay 1 555 HL R 5 AR 48 A 81 e 3 R AR VR B E
%6 CHERRGEEWA NS EEE A G AR RN E TSR

55 FERX AW HEE EFLXREHE N2 W R
B
All Under Over All Under Over
D 0.2873 ™" 0. 1299 ™ 0.3674 ™" 0.3159 ™ 0.1518 ™ 0.3736 ™
ev
(11.66) (3.71) (8.58) (12.21) (5.27) (9.05)
0.2144 ™ 0.3932 " 0.1515™ 0.1837 ™ 0. 2989 ** 0.2105
Soe x Dev
(5.27) (6.96) (2.33) (5.65) (6.59) (4.15)
0.2539 ™" 0.2237 ™ 0. 2659
PB_CM x Dev

(7.84) (5.05) (5.65)

~0.2665 " | ~0.3003"" | -0.2067 "
(-5.83) | (-4.96) | (-3.03)

PB_CM x Soe x Dev

0.1815" | 0.1180°" | 0.1884""
(5.90) (3.89) (3.71)

PB_MBOD x Dev
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4%k 6
- FHEK AL EE BT FEELMEEGEDN N FEEL
s
All Under Over All Under Over
—0.1866 " | —0.1228 " | -0.2186™"
PB_MBOD x Soe x Dev
(-5.12) (-3.38) (-3.66)
0. 0050 ™ -0.0176 ™ | 0.0572"" 0. 0053 ™ -0.0130 ™" | 0.0508 ™
cons
- (30.75) (-6.85) (20.12) (33.39) (-5.40) (18.07)
N 9051 5099 3952 9051 5099 3952
within. R? 0.2168 0. 0855 0. 2009 0. 1941 0.0722 0.1716
BRI - M
k7 EEEABREELORARNERE FHEREGRAREHBEERLNETER(EE)
5B L Y R
oy
All Under Over All Under Over
D 0.2796 ™" 0. 1422 0. 3289 "~ 0.2792 ™ 0. 1425 0.3293 ™
ev
(11.32) (5.02) (6.93) (11.33) (5.04) (6.97)
0.2486 ™" 0.3304 0.2633 " 0.2457 ™ 0. 3306 ™ 0.2581 "
Soe x Dev
(7.63) (7.07) (4.86) (7.53) (7.08) (4.77)
0.2028 ™ 0.1161 ™ 0.2170 ™
IB x Dev
(6.82) (4.17) (3.99)
-0.2510™" | -0.1501™ | -0.2580"
IB x Soe x Dev
(-17.15) (-4.34) (-4.21)
0.2036 0.1162 ™ 0.2167
EB x Dev
(6.85) (4.16) (4.02)
-0.24727" | -0.1504 ™" | -0.2506 "
EB x Soe x Dev
(-7.02) (-4.35) (-4.09)
0. 0055 ™ -0.0133™ | 0.0514 " 0. 0055 ™ -0.0133"" | 0.0515™
_cons
(34.69) (-5.44) (18.04) (34.65) (-5.45) (18.06)
N 9051 5099 3952 9051 5099 3952
within. R? 0. 1972 0.0732 0. 1731 0. 1972 0.0732 0. 1730
ORI IR . MR
* 8 CHEZARNHERE FRERERAGEHEERENETER
i SR A A I B
B
All Under Over All Under Over All Under Over
D 0.3819™ 1 0.3296 " | 0.3956 ™ | 0.2577 ™ [ 0. 1312 ™" | 0. 3331 ™| 0. 3104 ™" | 0. 1469 ™ | 0. 3743 ™~
ev
(13.67) | (6.15) (9.27) (8.66) (3.85) (6.03) (13.03) (5.22) (8.76)
5 D 0.1314™ | 0.1759™ | 0. 1373 ™ | 0.2789 ™| 0. 3708 * | 0. 2704 ™ | 0. 2079 ™ | 0. 3199 ™ | 0. 2100 ™"
Soe x Dev
(2.17) (2.13) (1.42) (6.71) (6.93) (3.91) (6.61) (7.15) (4.13)
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MERE 2R 200 & £

5%k 8
' LA WU $l R
g All Under |  Over All Under | Over All Under | Over
PBI x Dev 0.0912**| 0. 0851 *** | 0. 1235 **

(5.89) | (3.94) | (5.29)

PB1 x Soe x | -0.1039 " =0. 0973 ** 0. 1100 *
Dev (=3.37) | ( =2.56) | ( =2.20)

0.0776 ™" | 0. 0579 ™ | 0. 0778 ™

PB2 x Dev
(7.17) (5.15) (4.04)
PB2 x Soe x -0.0947 ™ -0. 0750 "1 -0. 0917 ™
Dev (=7.05)|(-5.45)|(-3.99)
0.17227"(0. 1145 | 0. 1703 ™
PB3 x Dev
(5.53) (4.27) (3.20)
PB3 x Soe x -0.2046 ™ -0. 1415 -0. 1935 ™
Dev (-5.62)|(-4.14) | ( -3.20)

0. 0062 ™ | -0.0269 ™ 0. 0610 ™ | 0. 0052 " | -0. 0174 ™ 0. 0565 ** | 0. 0055 ™" | - 0. 0128 ™| 0. 0510 ™"
(33.76) | ( —8.48) | (20.07) | (32.70) |( =6.81) | (19.61) | (34.59) |( =5.36) | (17.94)

N 9051 5099 3952 9051 5099 3952 9051 5099 3952

within. R? 0.2235 0. 1038 0.2038 0.2162 0. 0827 0. 1977 0. 1940 0. 0731 0. 1691
VORI AR M35 B

(3) EHLRB IR R SR AL IR, 9 3 10 1k 11 HR I AL
SRR E A AR B 5 AR S5 1 R RS 2 R OGRS 1Y S5 R, K9 ~ 3R 11 AR R
N, HighMB x Dev W01 A R AR THER 11 55(2) ((3) FIPAR BES, HoAth a5 51 1 25 0 1 R A
A B A M 2 R PR AS S R R AR TR L 3 S AT S SR A S Y R R M Y 2 ] ) R
ARG Fa) B B 275 (BERAR AR ,2016) 1 A SER—E, ARSCA AT RER MR RS KL 5
1R 2N R RS A (L HATY SR S 2 ) B, ) L RE G AR S5, DT 7R SEIESS R RS o 25
PB_CM x Dev PB_MBOD x Dev IB x Dev \EB x Dev ,PB1 x Dev .PB2 x Dev 11 PB3 x Dev )01 2 5U1E 4>
FEAC (AL 4H) FIFAEAS (Under ZHAT Over 2H) 34 i 350 1F , FUR 10 IH 38 =51 X6 6 20 B ) o i 1 265
FER I S AR | HE T2 P A i 4 58 B DA S 25 5 U T A i B R A Wl 2 4 e AR
SRR L | BV P-UC EEAE SR ZA ) A B R 6% 2 P ooy WY AR S AL R R R (R 598 s X A R AR T
)5, Z5E MK IH AR S, S f i B8 & PB_CM x HighMB x Dev, PB_MBOD x HighMB x Dev . IB x
HighMB x Dev .EB x HighMB x Dev .PB2 x HighMB x Dev 1 PB3 x HighMB x Dev 101 )3 2285, 75 4>k
AFNTHREA T B3 K 11 1 PB1 x HighMB x Dev R H 24854 T 7E Over 2H A W35 41, 76 All 40
Fl Under 4 H [AIRE 25 171 Sk T30 T W) )y A P 2 B 3 00 ) 48 = o) 2 L 1 o A i B | 9
RN NG BRI 23 B T 0 B S 2 P S 0% T 0 5 88 % 2 AL o A i AR v R A 2 A e
BREE B ) B e A P 2 I 4 ) 4 B2 AT T A 5 B2 R v WS AR S A T R R B R H IR
X5 AR R K P S AR R 155 20 SRR B, RE S N R 2 SR 228 AT o, BRI 5 55 X
H O E ZRENTRLEFAT LAV A B R 5 AT ) A 58 X AR 45 0 R R
GRSV AT BE 2 o i it 55 29 SRALORE AR IR BAIUNE 9 A 45— e R BE AT REAZ PR, SR il
55 HT BT AR G5 7 I8 R B R BAE

_cons
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R, F0EF EEERNANERESHASREERE

*9 CHEEAREENRAANERE KKkl 5 RREMAELZNETER
- FEFRNEEENHEERE FEFLNEEEH NN ERE
=y
All Under Over All Under Over
D 0.2504 0. 1669 0.3333 ™ 0.3169 0. 2260 ™ 0. 4040 ™
ev
(9.23) (4.77) (9.89) (15.21) (8.70) (12.50)
) 0.2197 ™ 0. 1433 ™ 0.2449 "~ 0.2222™ 0. 0808 ™~ 0. 2696
HighMB x Dev
(6.49) (3.32) (5.05) (7.91) (2.97) (5.93)
0.2361 " 0. 2663 ** 0.2211 ™
PB_CM x Dev
(7.91) (6.06) (6.78)
) -0.1675"" | -0.2298" | —-0.1043™
PB_CM x HighMB x Dev
(-4.43) (-4.74) (-1.97)
0.1528 0.1484 ™ 0.1018 ™
PB_MBOD x Dev
(6.76) (5.83) (3.20)
] -0.1805 " | -0.1519™ | -0.1233"
PB_MBOD x HighMB x Dev
(-5.08) (-4.64) (-1.94)
0. 0035 " -0.0169 * | 0.0572" 0. 0030 -0.0104 " | 0.0498 **
_cons
(11.13) (-6.32) (21.65) (8.92) (-4.45) (18.25)
N 9051 5099 3952 9051 5099 3952
within. R? 0.2193 0.0812 0.2112 0. 1994 0. 0625 0.1814
BRI A
*10 TEEABEENRAFERE RKI25RAEMAREEHETER(EER)
8 FEHEL NI B IR
g
All Under Over All Under Over
D 0.3164 0.2112™ 0. 4020 "~ 0.3163 ™ 0.2121™ 0. 4008 ™
ev
(14.98) (8.11) (12.03) (14.95) (8.15) (11.96)
. 0.2537™" 0. 1090 ™ 0. 3403 " 0.2454 ™ 0. 1068 ™ 0.3218 ™
HighMB x Dev
(8.75) (3.64) (5.61) (8.47) (3.61) (5.34)
0. 1253 0. 1429 ** 0. 0887 ™~
IB X Dev
(6.06) (5.80) (2.97)
) -0.1892™ | -0.1700™ | -0.1910™
IB x HighMB x Dev
(-5.95) (-5.41) (-2.74)
0. 1258 ™ 0. 1415 0. 0905 ™
EB X Dev
(6.09) (5.76) (3.01)
. -0.1792"" | -0.1673"" | -0.1688™
EB x HighMB x Dev
(-5.67) (-5.35) (-2.45)
0. 0031 ™" —-0.0099 ™ | 0.0499 *~ 0.0031 ™ —-0.0099 ™ | 0.0498 ™
cons
a (9.32) (-4.20) (18.41) (9.32) (-4.20) (18.41)
N 9051 5099 3952 9051 5099 3952
within. R? 0. 1967 0. 0632 0. 1812 0. 1965 0. 0630 0. 1807

BORR IR AF 5 R 2
186



AZ BB ZE 2021 £ $4 1

* 11 CHREGAENARNERE kK& HFAEHAREL N HTER
— o BB
o All Under Over All Under Over All Under Over
Dew 0.3789 ™| 0. 3564 ™ | 0. 4097 ™ | 0.2829 ™ | 0. 1838 ™" | 0. 3941 ™ | 0. 3275 " | 0. 2216 ™" | 0. 4084 ™**

(13.35) | (6.78) (9.85) | (11.03) | (5.88) (9.94) | (16.23) | (8.99) | (12.64)

0.0952" | 0.0035 0.0661 |0.2985"|0.1815""|0.3283 " |0.2132™" | 0.0871 " | 0.2790 "
(1.86) (0.05) (0.58) (7.81) (4.62) (4.13) (8.04) (3.26) (5.38)

HighMB x Dev

0.0763 | 0. 1110 ™ | 0. 0744 ™
(5.17) | (4.77) | (3.66)

PB1 x Dev

PBI x HighMB| —0. 0541 * | —0. 0851 ™| 0.0284
xDev | (-1.86)|(-2.30)| (0.45)

0.0557 " | 0. 0671 ** | 0. 0397

PB2 x Dev
(6.93) (6.90) (3.36)
PB2 x HighMB —-0.0754 ™1 -0.0783 " - 0. 0566
x Dev (-6.07)((-6.39)|(-2.15)
0.1169 | 0. 1338 ™ | 0. 0846 ™~
PB3 x Dev
(5.73) (5.54) (2.85)
PB3 x HighMB —0.1485"1-0.1534 ™ -0. 1242~
x Dev (-4.57)[(-4.90) | ( -1.89)

0. 0060 " | -0. 0265 " 0. 0613 ™ | 0. 0033 ™" | - 0. 0159 "] 0. 0560 " | 0. 0032 ™" [ - 0. 0094 | 0. 0497 ™~
(21.48) | (—8.38)| (20.00) | (10.20) [( =6.29) | (19.72) | (9.55) [( -3.97)| (18.09)

N 9051 5099 3952 9051 5099 3952 9051 5099 3952
within. R? 0.2219 0.1172 0.2073 0.2160 0.079%4 0.2029 0. 1954 0. 0622 0. 1798
BORRIR MR

3. FaR R

(D) RFEHZHO 6 MR R bR B ) rh 4 BRI AU ) 4 5 B %) 4 B AR i = 4 R IR 3
R A SIS G R M S R A AR E R A AR
B (= s = ARl m a2 B S R NG B R S NG i N B oY = = N G Y 05 1 Al
ORGP A B A R AT # S  He sy B8 e ANRE S A e T AR IR — Al
A0S R B AR, TERC 1, A R 0 5 285 A 5 R T, A 08 28 A R AR 1
(PBY) Wk &, R S5 R 5 a7 30— (R R s h TR TR, WARIR, &%, TH),
VOBH AR S 2518 AN A2 B AE FR)Z A7 1) 4 e o A k3 B 2 )
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Management Power Balance Intensity and Adjustment Speed of

Capital Structure: From the Perspective of Debt Constraint Effect

DAI Yu-qing, LI Xin-he
(School of Business,Nanjing University , Nanjing, Jiangsu,210093 , China )
Abstract: The power balance mechanism within the company has an important impact on the governance, which in turn
affects the scientificity and rationality of decision-making. However, at present, the internal governance structure of most
companies is distorted. As far as the directors and executives are concerned, the functions of the two are mixed, and
directors are overly involved in daily decisions of company. The chairman even serves as general manager and holds a lot of
power, overriding other directors and executives, the constraint-and-balance relationship in internal operators such as
directors and executives is weakened. In addition to being affected by the company’s own characteristics, the company’s
capital structure is also an expression of the wishes of internal operators such as directors and executives. Therefore,
strengthening the mechanisms for supervising and balancing power in internal operators such as directors and executives will
alleviate the agency conflict. It is particularly important for optimizing adjustment speed of capital structure. Using the data
of Chinese listed companies from 2010 to 2018, this paper empirically analyzes the influence of management power balance
intensity to adjustment speed of capital structure, and the regulatory effect of property and growth on the relationship
between the two from the perspective of debt constraints. The research shows that management power balance intensity
significantly increases the adjustment speed of capital structure. At the same time, the soft debt constraints of state-owned
enterprises have weakened the role of management power balance intensity in promoting the adjustment speed of capital
structure. High-growth companies have stronger debt constraints, making the positive impact of management power balance
intensity on the adjustment speed of capital structure weaken. The research not only provides practical guidance for the
improvement of management’s internal structure governance, but also provides a new theoretical basis for the adjustment
speed of capital structure.

The contribution of this paper lies in the following aspects. First, in recent years, the upsurge of “mixed ownership
reform” in state-owned enterprises has attracted more attention to the power balance of companies. The practice community
advocates diversification of equity, and the academic community is keen to study the positive governance effects of equity
balance. But ignores the important governance role of power balance of internal operators such as directors and executives.
At present, there are still few related researches on management power balance intensity, and most of them are based on
normative research, with few empirical tests. The research in this paper draws on ideas from disciplines such as politics and
society, then explores the governance mechanism of management power balance intensity in conjunction with the current
internal governance of micro-enterprises. It increases the theoretical basis of the power balance, and further enriches the
empirical literature on that. Second, the current research on optimizing the adjustment speed of capital structure mostly
considers incentive measures or calls for strengthening external supervision. While still not many consider improving the
internal governance structure, and most of them focus on the equity structure (such as equity concentration, equity
balance) optimization. However, management power balance intensity is also a key factor in the improvement of internal
governance structure. Studying its impact on the adjustment speed of capital structure is not only a novel perspective, but
also a research necessity. Third, compared with the adjustment speed of capital structure, scholars pay more attention to
the static capital structure. Some scholars study the relationship between the power balance and the capital structure,
mainly focusing on the impact on the static capital structure, while researches of the impact on the adjustment speed of
capital structure is still rare.

Key Words: management power balance intensity; adjustment speed of capital structure; debt constraint; state-owned
enterprise; high growth
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