RCH Y Bt S 5t A R B
5 s RS AR AH

0K X3

(1. LR AKARKRFEF5EEFK, Ll 201418;
2. REEATH L EAH TS, EiE 200336)

RBFRE K& /R 2 A b B 3t 5% 4 8 — A 2 B2 ol B w38 R AT A, A b O 7 7R 42 K
A i W i e a0 S 1 R Bl 0 o 1 & - N 2 O L P - R AR o i 2 DR o 1
RKEEAEENEL, AXETAVATHER, BT T AEME S &M R E b 5 KAt
Ab b B g R AACHL B KA1 AL RO B, R B LT AR — NN R E, Y
PRk ST P 32 B AR B, Mk 4 RO R TR AR A b R R R R B 1F R TR B
TN RS E, o AT U T 5] B By o A T 2= BE B e A b B R SR AT, AR
B G R e R EAT AW AR AR E, MR ARE RS TALHE
ENHFE,E = ANARBENFNA S EFELR AR MELN T FEZEY
KA SR T AR, T A Gt R4 X g R R HE B 3 20 1E R R TS 5 B I, AR G
EAHAA , SAATIRH F R B M E e, E T P 205 K, b AR 1 i
Tkt AR G RO X B e LR AR B o0 1 R G TR, RBF R KT T XE b 4F R Ak At
A b B s R AACHL B K S AL, #B o T IE IEALF] A A A R g R S 5K A B B e AL,
VEBRATHARG LERRETERSE,

KER.NEVFRE BB GAE ZTELNH IHHRHFFR

FESES F272.0 XEARERS A XEHS:1002—5766(2019)08—0091—22

—. 5l "

Al A P52 22 2278 19 2 T PR EE T HEAT XU AR PH e 45, 2 — A T 2 A SR DR Ok it XL 7
FHIR A Ml 17 X6 28 A P — i o AT Ry, R — P R IR RE AT A o AR 22 0 R XURS: 23 in A
MW 55 TR EE 2 T B B B S AL, (E R IXURS: AR AR 2 T BE A A Ml i 2% % Jig R AL ( Chen A
Miller,2007"" ; Wright 45,1996 ) . i} , $UTFZT5 Iy 2R3 WAL G i M A == A T i K
M), i Il TG T P AT P2 BN s 1, 43 XU Al 20 8 0 — S AR R T e & 4% 9 I
R T RSB ¥ (Chen Fl Miller,2007"; Kuusela % ,2017") ; Ref il Shapira, 2017 ; Tyler #il
Caner,2016"" ) 55 R A 7 ELA 58 v RUR FITBGAS ARG Al R BB SRR 2l KA B 2 0B =
So B2 Al B AT AR FR RS | AEATRIE L T BERERRE AR & — MEFFR AR RS )

s HH:2019 01 - 16
« BETE  H AR A 00 « 3 E A0 285 0 1) 35 22 BE A ALON; 5 77 Ml SR B8 3R sh AL 58 (1SBGLO19 ) s H A
SCRE SRR IR 4 < M B R 15 43 M U BII 55 £l R s XU AR HEATF ST (18 YJA630030)
TEHZ A 308, Lo, Bz, B9 7 T S Aol B w45 B, B T HIBAFS « platoguo@ 163. com; SCIG T, &, PRI, BT ] S ik s 5
B G RIAH, HTHIRH < cherry_0116@ 163. com,, JHIRAE : 5%,
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B}, NI WES R NSMNEDE L S XU & E

ST A s XURS: A HH 9 BIR Bl ), — BTS2 O 8 SR AH U IS B e T, Tl o &2
Bt > LD SR R GE R 55 P A L A R RS R Ml B 5 SR 1 B R ( Greve, 200317 ; Greve,
19987 ; Joseph 25,2016 ) | A7 2 A A1 A= 1 DR 2R R 5% A0l ik e IR 7 HH A 378 I, G AR AR
T4 5ok 8K A ML 3 AL 55 ( Benner, 2010 ; Giaccotto &5 20051 ; Mcgrath #1 Nerkar,
2004 {HASEEAYIE, Gavetti AT Levinthal (2000 ) "> MRS [A]WREF A B2, Al A7 R e ok 2 < 1)
JEE” 5 WA YRR 45 G IO XU AR AT SR AR T R SR 14 g 5 22 36 A AR T
i, 3032 BT SR GRS S RTIETE R LE M m . 84, i 225 F AR A Wl 45 3 24
TTBigWe? W5 RIS VR RS Qa5 o i Ml F) s JXURS: 7R FEL DR SR 2 E T3 7 TR P SR RIF 5 v AN 22
DT i AT Sy B R S5 HE A8 S o 26 (R R T 4R 4R T BR BE Al ( Cyert I March, 196317
Kahneman # Tversky, 197911 ;Arrfelt,20127157 Yo PIABLEERIA R, ik P 3R 2 2 15 7R FE XURS: Al 4
PEAET S SR Z [ A 2200, Y52 Prll SR T 101 52 E AR, T Bl 5 S 15 4 XA ok SR R 4 B
A B AT R TR XA R B R S A R B A S B St AR SO R S T TR RS
AT 5 ML Bt S B N AR AR RUE MY S S5 Al 3 XU AR [ A

N B, HEUE th 2 B AT 3 2 AU AR SRR R | A SRR AN R AT g A Z () AR L o
R MEZHRIER XSRS, RRFNTAA R AAE AR, TS B2
PRTH AR ZE SRS e AR IR A4 2 WL v 9 5 08 T iR Herpr 3 i 2 AR N B B L R AL A %
B AR HM IR AL RS A Al 5 s 1 B8 D 3 B — 2 1 B 5 2 VR T ( Rowley %5 ,2016) 1%
(Su 1 Lee,2013""") ; Zhang il Gimeno,2016""*)) 76 7 %t XCE Ji Mk B S 45 B, AS [RIIA ERAIL R T /4
A PR 23 BN S P, AR il 5 s LB #0777 55,2018) 7 B4, THI RS
TR S I 4t 2R 78 5 2 AT sd S A 52 P 1) 2 A G 1 B S8 , 2 TR s % 2 [RIRE £
LRG58 4% T I R XU DR SR TP 47 i - (B B 1R 7 3 2 M (BRI & AR (B 3 ) REUAE iy
WIS SRR PR R RE 25 T 80 UM . DR , AR S AT e EEN P AMA BRAILHI LA, 44T A Ml XS
XU &t 5 it AN RIA T D 28 5, NI T IF Al 2R SR« PR AR

PRt , A< ORI [ s b vl 2 W B A — 4 58 BRERT DL T ) AT HR T . 56—, AT IS
P55 JE A R MY 5 B2 450 A Il 3 s XU AR PH B A FEIATL ), RIS T P s 309 52 1 s 803 ol B .
55 A3 R 5 | B PE AL 22 B 22 8] 69 238 HAE ISR 5 5 — , 20 il AR o PR £ o 5 AR Y
ANTR]IE AL A X U MY S 52 5t 5 el i A ) 98 1 00 22 5 . BEIFSTAEZR I 1 B,

| SHRIE 221 |

TS > | il e R AR A |

E1 EiPHRIESR
BOBPICUR : AR L2l
ARSCHTFERII, A 2B SR TR H AR O St S 5 3l Al A T S XU AR FH 7K
s SR, Bl 3 MU AL 22 BB, Al PR SREE Z 1 T WL BN, TR ARl S S 50T Al A
DS AAH RHE SV E TN B . 2E— 2P FE B 2B R Bl M 45 o 7 T8 5 S S R
AR ) 55 Ml A B IS  , OUEEL I AR Ml 55 S £ B ] BB fof il SR PR T o R ) R SR s £ it
52 SR B AU il s T PERILAG £ 58 5 R BB B 25 0 1 S0 B AE SR T 7 vh B 52 B0 15 R 92 4
o A 1B T (LA PR P S, U T Al 5 B i ) B T R e i R B IR ) s PR
P e Ao A L B i A XS S BRI A8 o LR L S 1] B
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ASSCRIFSE SRR BT e, DS WA RN B MMl 55 S 45 ) U AR AF 9 17 Al e XU AR HH
AR . BARE A B SCTE RN SR B0 Al AT B2 BT 2 HARPERSAE , filtn , 2351 2L H
i, TRFEARM B AT A3l A (E A A SRR Z2 R0 0T ER H s ey 36 [V T T 4olk B S sk o 1) i A
BEATHESE . ARSCLADS S 256 M SHA RN 2 08 Kb Bt i I 11 BRI, BT FEAS [RI 0L AR 48 1 1Y
St Al B AT A RS2, H S T AN BRI XU Y 1 S 1531 P A 1) 30 808, I
BT H R 2B MBS MR IR BE S LB IR W B AT O 2t — B 0 MR 6 1 3 2000 7 AR A
TENLEEAL S AL BUA SCRREE /D3 I 22 B0 St 55 3k BEAIL I 59 5 BAR BT

= WIS ES R

1 RO S S 455 4l 18 B Tk 5

AT RIS EE Al B AT BUR R AT S BAT 225 MO RN L S8 7 1iE ( Cyert 1
March,1963) ") HoHt b &R = AL AT R BE A0 2, B oIk B B AT i 3k 3 1
FEARAE T L P (Greve ,2008) P01 0 BN, A FRERME A DL R T Ak R i B 2 15l B H A
U BRI GG 12 2% i 4 52 bRl & 5 9158 H AR ) 22 R A D ek R E , 51 S 2L B
120 AR Gt THABKF | H AT 8 i 3k 4, RIBUROL St s eI, 50 8 B A7 o sh LR
585 3 ]2, A S T B K YR B B e S 240, BT AL B S IR 2SIk 491 22
ZERE Al [e AUHE R 5 s XU 7 FEL 0% 2l ML 3G 5, 4 1717 AT 8 185 I BF & i B B8 0 AR S ((Che
Miller,2007"" ; Latham FlI Braun, 20092 ) | #fE 4 R Bt BA 5% R IR A5 45 ( Markovitch Fil Reger,
2005 ; Greve 20037 ) &,

3 T A B SCHR TT DA A B BT B R B T RSO R DG TE T AR M S BB X Al
WP R ) HL B AT L — I B B AR O 2 2% 1, 5 80l S B 22 BE X Al B R AT
(IEEN o SR, Al AR IRSE A TR AR AR — 8 A S G BF 8 vh A LA AT i R 2
PN ZFE W H AR (Lucas 45,2018 ; Baumann 25,2019 | Ryt ok 4% 22 ) 24 4 S Al
PRI AR v 1 X s 2 26 (4 VE HTLEE, 1141, Greve (2008 ) 0 BIF 5% & B, 76 48 FIl ¥ H b
SRS FAR S R0 R Al PSR 23 30T B OCHE RN OC T4 45 (1R AIE 5 Chen (2008 ) 1008 56 F
Al g sk e I ER A 5 A 2 T E AR R s A S5 B 15 DR SR AR AL 5 R Rl S s 15 R A
MBI R B PR I 5E I ; Rowley 55 (2016) 1 BTl S SRR AL W5 1 AMSRAILAG X 4 34 B 1
(RHEAL 5 Al AR A B AR 3G BRAT Ry g S R AE FHBIL

MEHZ 7 > BRI A R , H 5 ] R AR B A d5 %) AR 2 i g gt~ ) A4 X ARk vl
AEVERY R BRI 24 2] (Argote FlI Greve,2007[m ;%@*X,ZOM[ZS] ) o BFEH L o I S E 50 S e
BHERGE G MR T W)EE” 5 A" AT R, b, SO B FR 252 i Al il E B
R SRR OCHE , CAT STk OC TR Al St S 15 ke SRS =0 2 AT b B iAol - Bl Bk 2
% AAR, K 52 Brll 75 191 H AR Y 22 BEAE A RS | S 1 i b i X 2~ TR 7 P A s
IR, TSR D SR R L T Al i RIS A T AT S 25 R A IA N, BRI A i 2
2 a5 B R R A ELA M 24 ) S LR RS (Holmes ,2011) 7 | {H i H 22 (1% 20 20 % s 1F 92
FTE AN A B B AT R B BR S VE H ( Arrfelt, 20121 ; Labianca Fl Parzen, 20090 | Ju % T
T A PR AR A AT, AR (] A TR SRR Y BLAT B A B SN E . b UEZR o B IR 13
I Ml Ml B 27 AT TR A Ml RS P S A = ) SR, OGS b T 2 ) A 5 A DAy 710 5 UG
ARG G A ] ZAIVE

3T VRO 2 A T 37 e (%) 7 ) e S B G A U 0000 8,y A £ oM 428 755 BHUER Akl Bt
(381 ( Gentry 1 Shen, 2013 s ¥F4FEAT4E 201217 ) AR R —Fh < MIRTE ™ RSN SR B M 4
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B}, NI WES R NSMNEDE L S XU & E

AT R UEZR AT U S AR B SRS O T AT R R Al SRS RN 2L B
FHORAR B, XAl 5 15 S 204 T 5 % JRE S P R RN, LA 5 i 482 9% 2 47 4 FUBEAR ( Washburn
1 Bromiley,2014) ' 0 4R SEHUAHTIT N B A5 , 4l Ay 247 4 Ml 75 25 00 5% A Tl 3 il 423, a0
A7 S T W ] 4 5 5 AIE R R R R G el AR B A 185 5 Bl E AT 2 A 8 L ( Zhang Fll Gimeno,
2016'"" ; Benner Al Ranganathan,2012"**)) BT, 22 A AFFE PR AH I ORISR 2518 . A 24 &R, o
R UG A oF 3 4 A5 RN A e JE 11 o R A sfy i L R AR PRV, 48R BT ( Benner,2010) ) 5ty
SEEAR A A S 1 04 20 AT U TR A b 283 T S LA SkE G i) BE AR T b B T A R D SR
T EARZE S B 34 [n) SR 6 AT A, AT 0 o] 4 390 1 452 % R385 1 301 ( Zhang AT Gimeno,
2016) " FERETESE T, BT RAT S R R A6 A W, HH G BE TR 1T i AN 5 3, 40 DT 0 A2
DB EE N A5 B P T A ST TR 35 W S (R 5, A7 7E 2R G0 1 i 2 R S O i, DA S0 i L
A7 R R PR (A — BRI B 95,2008 7 5 7 22 0, 200700 5 SRASFIE B, 20097 ) o H 43 AT Uil
T 5 B0 BEAS T Ml £ 7 2 4 2l 40 2 400 1 I A S A Aol AR AT B AU AR I8 A TR
MBR IRIT IR 5 0E— A I B R 5 0% A DRSS fi g 0 7 JR R, G mp il v BRIL i 2 % s XL
AR SR T R FERE FEAR DG . ARSCAH , Y IHROIL t B 5t Al T i B R AR T 0k S s
FIF VR N FRIE BEMLA 0 SE4R 3 A3 S S AR SR SRR BRALE ) “ 8 D ML $ 98 3s , #6
FEAE A PSR TP R HE R UL LV o e XS 7R P 5 e 2 B — i 22 D7 AU 16k B Bl S 1
FEMIZE R

2. T HEME 5 S A SR 2 2 5 -5 s JRURG: 7

(1) JE PR TSRO 25 52 15 5 R RS 7P, Al A7 Ry BRIy 283 RO 2 £ Ml 3 455 5 s 2
WAL ( Cyert Fll March,1963) [13] o A FRFRME ) B0 2 18 R S Bl G 5 E 2% H ARl s
TRV B, 8 2t AT Ak ) DR SR R DU P i 2 75 5 B R4 e T« A SR S I R E A, DR SR 3 (o
] T T AR | SRS R 2 5 An SRR SE IR B A, SR 0K 3 2 1) 4 5, R TR % '8 S BT 1
D S ARG AR BN E AT 5 |9 H R ( Greve, 19987 ; Ketchen #il Palmer, 19997 ) | &
AP B KA 7 2R (Joseph 2520161 ; Gaba il Joseph,2013'1) | JE 814l XU 4% 5 5§ 52
Jiti " 3K & ( Gaba F1 Bhattacharya 20127 ; Iyer 1 Miller,2008'*'")

AR K S R SR A A A b B — 25 AR A v A XU, A T AR b S R 5 T R R SR 1
FEAFGT TRl 253 52 15 (A BRAS B DR SR BB R 32 B K XURS: . MAAT A sh AL ff , T il 455 1 1 B £
b ZEAEAEAE R, 53 2 Bk O AR il Al i3 S04 FA7 0, SR AR A T 58 5 D 5 e e A
B R R N 2 4 o | A E L e e A/ S| Wl g T = s R B R & B IE 7N L e
FTF AT, LAE B BREE ARk (SCI5 R AIEE 2 ,2017) M2 MR A1 00fa WL 85 F W 2 B0 5 R R
FIRNZEE R T AR HE Al 7 HH B2 e XU

DI =1 5 2 o | A U 5 N L9 B | Ao 1112 S | =on 3 o e 0 N el 8 A 3 Y RS
B IEANRE W35 HLAFLe i3 Tl Bt . AR R BOR FUR ™ il IR R 7 B K A AR TE R i XL
Wr , [E R R Al ) A 7 R R SR PE AN T B R AR R L B AR LI T b SR Wit B i, T 3R
BLE RTINS AT B AT 8 B S LR R, 25 1 5w IXURS: 7R PR R B R g, PR
ASCHE A R

5 P | 4 1745 [ o i 5 2 1 | 59 o | 4 1. J RN o€ 1 G o =

(2) 3 MR BFA 2 BE X Ik B S VR A R A IR T 8808, IR o AT DA A o A T 3 % e 1Y)
FE R AR BRI 250 Llb il st e AT A BRS 98 4l 24 10 4878 1 LR T
b & R AR AT B, R ATA A B A TN AN AR A I i, R R S AT N B — A
BRI, BTSN ATL ] LA SR A R R AR S S B E I L 4, A R 0 AN
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FUE EAKIFRE A2 298 T 3 BI04 2800 & A5 G VR E B DB, [RIIAE  — R SR M A HL I 29
FARMLAT 7 (Jensen Fil Meckling, 1976) ") 2R S 434 Ui T30 4 5% i JE 11 J0 s AR08 5450, 4
M £ PR T A8 2 87 ( Zhang FT Gimeno,2010) M4

SR B SR A Al 7 Sl SR s A Tl SR S —Fh N IR E 5 A 2 AR Y g S
2 HARIK Sl Al 7R HH I JXURS: 17 3+ BT U 0000 DU S — o 0 s s B i EEHE 2R 1 d i = %
HARHES AL 517 BB IR RN, T AR 257 5 157 A0 M [m] B 38 38 43 A U PP Al 25 BE AR 4 KB, 4
b T 8 FE LR, R T H2 T S, A b 24 o s JRUBS: AR FHLKSF | R A

B — LT NI SR RN S T 9l S S AT L B 22 ), Al eI < AR AR R BB R T
FE AR AR08 2 AR R P9 AU AT, Al A6 ) 2R B s ' B A7 Ry T A HH 8 TR TR
b Gt R i 3o 22 R IR R AR 5, 30 Bl il B U S 280 sh BRI, i g A T 1
U RV OR T 48 BT AU 2 AT R A M 22 BB 58 , A 25 405G 38 B2k Al Al 45 F i
25 A FRAR R SV X ( Greve 1 Teh ,2018) ') B 43 Ml PEAL 22 B A9 9K, T AL B i34
bR FH — S SI2 JF  1 BR B AT R, T S AR P 2 ACHT T A T T SR S 03 55 (Ref 1
Shapira,2016'*' ; Morrow ,2007 " ; Park ,2007 ¥ ) | L3R5 F) 25 A1 56 25 BN AT | R W Ak (1) 48
BRI,

0 TR AT 0D S RS A R ST ER R P 22 i BUER L BT A A v
BT A 2 B A7 A 114 ) B3 ) 28 T SR IR XU, AR FE S AL 5 o 24 5 IR L S5 Tl s B0
R 5 5 B, 450 2 J0 3B 0 TR 8 Tl o XU 9 22 T R (BRI A, 201718 A g
2018 ) o AR BEE M 5 P b [R) S M BT M S A 5 B5F, A DT Ay 2 R 4™ O 2 o6 8 1 2
B YRS AEAE R IR Sy O3 28 I SRt 5 VB B AR g, X T R BHE AT, AR B kAl
AT AR T HLIE S Bk, 55T D7 s RA R 10 T W B Wk B v B Al A A A7 R 3 e T 3B
KBRS0, F, ASCHHan M k.

H, « S0 BT VR PTAT 22 BE AR A, TP AR M 5 52 Ft T i o 5 e PR 7L ) 4 s A i

3. ARG EAIL S A8 15 R0

Bl 5 S AT A2 A 28 7 15 100 ) — I T sz e, Ml 55 J2 57 7 2H 2 s D5 TP BB S A S R
RO, BT ISR AR PRl SR R AR S, TR SR T AL B S 15, ASTR) A BRMLA] T s
X XU 3 (R TA RN A7 AR 2 557, T i ek 8 B e

(1) RSB 55 Hrh Al 22 M5 A5 R T 800, 78 F5 2 VE N o 3 IR AR R4S L T A 32
S I FRHLE %0, BAT PR B AR AR AN A 25 AH DG M B Ak AT M 1 =K
HHBE (Krause ,2014) ™' 8207 S e T 3 5 2 p Bl aod 1E s sl 1F 20T B S s T 1 2R 45 21
(BEST , TR AR IE RO SR 5, 3 S 2 PR S 5 4R T, [ All AR A TR 4R 2 (B i )
5 M IR (Desai ,2015) Y F5#H AT #R S B S 300 & 25 00 ) 35 2 b ™ 7 e
PLIE S — B L , DA XU AR AT D855 3k 2 R Ay

B AT ER R S TEE SN PGS, SRS ZEThHEA R ER
TR R EA T EA AR B XU 4 F B0y o AN [RIR 2 5 ATEA TR SR S B AR W2 2
) AR—EH ARE R, B s # E5A BOATE R 2t (March ,1994) 20 NN R 45K 41
IYRAT 5 B, R B PR R A S IS T o O — T 0 XU D & ( 22255 ,2018) ) Bl
AR LSRN, I # BB B 0838 7 KU i 4 A3 o IR T 8 0 B 22 47 K, LAEK
WL B RIES, B9 & (Su 1 Lee, 20137 ; Gomez-Mejia 4 2018 WS P R EF S
PIER2F G, Je o F G B AT, 25 R BB (BB AORs Ja P L2 i B B 2 17 Jak
Wb e 5 VOB ) o 5 A AT R, b s B e 8 S e Y S DL R A 2 L S
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B}, NI WES R NSMNEDE L S XU & E

&7,
5 O IR R R T R R S SRR RIRU A, A, B S TR L A
15, AR O RN EE A B TG A S, 2 S 20 RO D3R 2 5 1 DG A8 B3 17 1 W4 g SR
FAR A, AR, 38 5 2 R R AR TE R 25 5 ) MR (R i AP e 225 IR AR 2 mES S
WA T R 2 VRl T W S 5% Al P S5z g o 38 ) 555 A s 25 R B ( Daalton 55,2007 ) 7 LR Mk 53¢
SR AR, A AR AR AR 48 E AR AU P - 1 8 0 43 B RN v S i in it , il vl g de 28 4%
DRV HPEAS DAZZ D, B e ok 220 2 5 BRI o e 00 65 S 0 R A M i 22 TR, DR TN S0 1 1)
BT B/ | Ve P AR HE T 22 JXUR I S A% 6 728 5 (4 B HLIR S ( Desai, 20157 3 BU/NRINAE 201577 ) |
PRI, A SR S T AR

H, « S BT UTTA 22 BE XS ARl 25 B 155 i b i s JXURS: 7 P 22 1] 5 28 A9 3 9 4 AR T3 v &
BRI . H3E S AU B I BB A3 BT A 25 BE 4™ I, T AR 5t 52 15 6T 4ol 5 s JXUSS: 7 4 1Y)
SV I HI 55

(2) MU B E R I 5 2 A DTy 22 BE A IDE A5 T8 1 2800, AILRA B80T 38 7 il 5% s 2 58 v 1) £
T TS MBS AL W A — ELAL TR b (R AT 43 % 28 % i ol 9 B 8 280 A 5 | e G
7E (Zhang il Gimeno,2016) "' | AR SCIAHY  HILAG B¢ 2 5 IR L0 310k v, % A S A 5 B EE 40, A
LT AL AT B0 5 0% 2, WL 45 0% 3 A B ) RN Bl LY Al A7 o e 3R 1 4T B AR 8 ( Jensen I
Meckling, 1976 ) ") | Wi 4f 20 T 4 52 15 Al S it S ms B B AT o SRR

S W T AR SR T T MR 583 15 B TR R A B S ML, DT 4 3 4l B 0 2 D
AARHRIR T BT b DU B AR AR T oK s A% 1o 1 B SRR AN T 20 iU
BUR B AWATE A HLE I RBE 1 3045 R it e 5 BOF B A d AL & B2 47 4 ( Desai,,
2015) " YAl B AT IR AR 25 BRI 5 AR 9 (A LAL B A SE A SIS B 498 3
A ST T TR RIRRETAE . XTI IR A 55 2 A AT 45 B8 2, AR % B b o s (AN (B 4%
B SRR A A B 3 0] (0 R A T A, DT M A R A oA, HE Bl Al e 0 B, 4t v 5 s XU
R Pl RS R

55 A H AR RSG5 T LA B (Y F FR AR R B R ), 3K Bl 4l St A 0 B
R . B S AR TN MU IR TR 22 e AL RS A5 I, B EL AR e 345 2k g ) 523 A
AP IR T AME . AU BOR E R B M HLAG 1 58 8 % A RIS A T . AR pLA 4%
BRI L, 35 A PR AR ELRE SR i sh e 22, WA 5 R 1) 3 W 2 Wl A L 5 M LA 4
GEH A B X I AR Al ol 255 ¥ L ASY B2 SO A7 SR AN R, At AT T4 32 25 15 BHAH G 4%
B, AR S s LU, o B LA 8 1) WL 458 5% 38 A0 T XT3 BT T Al 222 R B 13 1 A 55 A B P i
1,8 T ARBAFEAR AR, 2 s il A K A (B4 5%, PR 40 5 A B2 09 B 5y, S A (i Tl
o BT, AL S W FENLRBE RS AU 5% 5 2 90 B om i B W B A, R LA
SARE Bl H RE ARG M35 1 W VE T AR LT A SR U A AL T e A R i Al 9 45
BUAT R AR BRI R, DRI, A SCHR s o ik

H, S5 AT Uy 22 SR X T A ol 257 B 4575 i b s XU R L 22 T DG % 1) )5 1 AR T AL A 452
FEHFFM LA, YR B0 E R I LGB = sF B A3 B U DAk 22 R O T ARl 2t 52 i %o il
Mg DR A HR A A S IR A

=, it

1 ARA A 5 Jd R
H1 T3 [ A 2007 4R St B 23N | ik L 2007 AR B8 AR L 4G A, B IR BIRFAT L
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[E) = b A = L R B AT R AR R R 25 5 (Li A Tang,2010) 7, 25 DUA AR O 3 I AFF 5
D55 (Li 45,2008 ) %) ARG 2007—2017 AEFETRYY A B BT A R R A R BIFGEXT 4, IR o it
Tl b e B B A AR AR PAEE b BEORTERINGE 7 5 O & R 4, Al X T i s Rl S R it
R AR T L R XU AR PENGT Aol A A7 R S i R SC FE L RIS, AR PR R AR e R 1 A B
PR A SCHIBE T ST PT AR B ™ I REAR | fe 23145 2007—2017 4F 33T 444 KN H] (1817 A~
AT A TET AR I AEL . Sy v I B BEAEL A 2 ), X I S e 1 4% 1% WM (B R 740 R Ab B, o 32
BUEER I CSMAR 008 2 A CCER B8 12, 51300 20 397 Y1 U 426 I 1 4 il 55t 46 % oMb o 3l a0 A 7 0090 A%
SE o RAEAR A AL X S8 53 A, KR AR AR TR AR I ML X (7 SRR TR 1Y 50. 23% ), HIROR I
T HIIX (22.52% ) \TH#B(10.59% ) , LA S PH R HLIX (8. 56% ) 5 EAEAR AL BT @ i g it , B A 4l
HiFEA R 1Y 30. 04% ,AEEA 4l 68.96%

2. AR USRI

(1) BAESE SR KU AR (Sre, , ), ZmAinll @ 76 ¢ 00 SRms XUR R PR B S i 24
J7 (Kishgephart ,2015) 0 A SCiE 1 DA A8 AroAe i et Al S mes AU AR AR - CORFF & 32, Bl 4F:
FER AT K 14 3 A QWA S PR 2B R I S AT A 4, VA e 1 9 7™ TS % 7™ LG
BRIAGE =S IEA , R A B 0 T B 7 AR 5 = i i el g B 4 v K
Wt et BVAR R KA 8 H R, TR A8 AR S R I B K P B il xR
KM EE A E T H A ST FE— B FRE_EAAREE T Al e JRURS: AR FELAB ), I O 32 R ] — S L 7Y
(147 5 g DR 78 S R A A XU AP K S g 1@ B AR e, Bl 7 9 VR T 8 T AN, 32 3 A s
VR, AR SO OCT A Sn AUSS AR A T R e — 30, 5 TR BRI T o 0 2 R R R MERRAE , 255
AR IRl 5 s XU A FH KT AR SO S B8 S R B B e A AT 2 A3 47, 25 R R
KMO 4 0. 669, H. Bartlett’s BRIEF 54 Chi-Square 152 {2 & 7K (p <0.01) , HF0Hri it A 40tk
1 84. 875% ,F WX = MEPRBEEAF IR G A —A R, -2 43514 0. 598 0. 604 0. 527,

(2) H7AE R, B STRIS (Ngap, ,) , WRRAL ST BV 22 | e BL Al 52 ol S I T 1 22K 1Y)
T, B S A S B Y 28 H AR RS 3 5 RS2 bl 8 5 3K F 2 20k i i, 57 LIERESY
SCHR (Greve,2008) 2 SEBRLS ( Perf, ) BB 25 % (ROA ) SR flif i, K SCAE 4 Rudy (2016)
AT 0 SRR (Asp,, ) (D ek 2R FH e 7 S0l & S0 28 A0 A M S 30 28 A 2 5 T 9 2 6
A GHHEEK . BRI .

Aspi,t = aISAi,t + (1 - al>HAi,t (1)
A, = (2 Perf,)/(N = 1) (2)
HAL',L = aZHAi,lfl + (1 - az)Perfi,H (3)

(D) PRZEE B (Asp, ) 2l 3 (2) TP BT ST K (84, ) MK (3) shg i
MBS (HA, ) I A iR, o AT BT SF (SA, ) A4l i ITAed Tl P B Al &
AN R ML SR A, D5 2 SRR (HA, ) & Al @ 76 ¢ — 1 B D sk S 2K 5 3
T8t — 1 IR SEPRL S AL S o o BT o, AORALEE, A T [0, 1] M A9EE, BART 8.
e ZFFR(3) i DT LSRR (HA, ) , 5% Chen(2008) ' BF5E )5 i, KA (H o, BE
0.4 X FRRA @ e ¢ WA P sk S B K Al i AR e - 1 A D s S 4 B K P
(HA;,_,) (ALFE 0.4) 54k i 78 ¢ — 1 BB SEBR L SE (Perf,, ) (FALEH 0. 6) BUIALZ &, HIK,
St P (1) FEZEA K, 2% Rudy (2016) ' I 736 AR SCH o, M0, 5 4R, A3 0. 1
FTEARGEAG T LA (A A e . S5 R, SRS B IAE o, =0.7 B, S IRLIAEF
FEI T, A SCHEZ G W AP o, =0.7 Fl oy =0. 4 TS 925 5 101 SR /K SFl AT A TAG 56
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Ak SEBRlk 5 Perf; ) {%?%ﬁ%ﬂ<¥(/lspi,, ) B, PR 225 1 Perf; , = Asp, ) LRI G HH R
7% 22 BEROI B SRS (Ngap, ) o RZ AL SE Bl £t 5y T3 B K 1 B2l G S BRI 22, R
B SR AGARAS (Pgap, ) o #F—2 BB MRS 1, A AL T IO S S sy 1) TRAEH 1,
W 1, 5 (Perf,, - Asp, ) RSBl SR T B KV (9 22 8 AR BN W] 22 BB . S 18 2
i, A SO SR 22 1, % (Perf,, - Asp, ) HEFT T 4oL T SHEUSR L S0 RS B (Neap, ) |
FCAB K 2 W 5 5 00 58 H s (9 9 26 80K Ml St S i 0 BORERE . [R]3, >S4l ik Tk & S0 22
IZEARZS (BB BB A5t ) ) B8 1, 25T 0, 084/ (1 = 1)) * (Perf,, — Asp,,) 1 BB G [ 15748
it (Pgap, ) , FABBK KSRl S 8 H AR | S S 5 DU

(3) P A dE 1) AT IIPEAL 2200 (Afgap, , ) , 246 Al SEBR S -5 23 B i B0 M 55 K ~F- 1) 22
B, 3 5 AR B ES (EPS) K fi i, fif % Puffer Fl Weintrop (1991) fe1] .Gentry #1 Shen (2013) By
WESE 7%, 43 Hr I PPAik 22 R 2% SR FHIE 25 43 B VT 3000 ) i RO A 6 5 4 ol 55 B g I Wi i =2 2 5 93 B
UIEFBTI 14 5 BB 2 ) b F R AT i, Hevh, T REAFAE 21 20 H X T[] — 2 2 WA [ — I [ 1 il 1
RATZA N ST AR 2R 1 3As —Sevk” SOME, 43 B Vi #5000 1% 1 RO 25 2 B 22 A~ 43 A U e
LM R YR KR . 5 TEFBEZE 53 VAT X £l e SR e s 00000 1) BE VAT 25 53, AS SCR AT HE R
D5t 7 v ok TR A (R AR B T Ml 257 5 S Bl 5t iR AR 22 88 20 B DT Aty 22 BB A B R, DU) 2R B £l
ARSI A T T ol 25 R R R, 8 BRI R S BT A T 37l S S, 1 Al i SR 1
ZB TR I MIZE S BUEOR 3 Br VRVTAG 22 B B (BB )N D) B R Al 28 B IR B, S I s i
2o AL 457 . 2) #E =S 25 ATT (Bpwr, ) , BV 5 36 F 2 A X T CEO AT, (E % Zajac Hl
Westphal (1996 ) " AR FE 535 , AR bR B 4 A48 B A 35 okl . D # FH A A CEO S 15 F R
SIS SENBUE S 1, A PIHRAAT I 0 QF 2 2 i UM, s S 2 i 5P L5 CEO 1Y
T ekl it M (B B w96 Y 38 o 2t ol 0 20 21 ¢ R 2 A i A8 B o LA ) R B R R
FER i, PR RA B R 1 B AU s MRS 3 = LU 3], sy 3 5 AN B S B Bz ok 3k
MR WAHBE RIS S B R @EE SRR ), h # S 4RI S BRECZ R &
SRIG A3 AT O FRAR A TAR AL AR T JE N SR B E AU HE bR . A8 R , D] 3
AR CEO BALUI B, HETTE 2\ W36 BRI AR M A5 s e S 3 i b g AW B AR ) bl | s
Z SR8, ELG O TR SR A XURS AT 25 S R, 3) MULAIR BT s I LU 91 Clnwose,, ), SR AR R
T+ RMUAG BT 5 3 B LG ) 2 TR i

(4) FthlAs g ARYRLAAEIFSTE SCHik ( Chen 20082 ; Li Fl Tang 2010 ; Shinkle ,2012"%) ) | AH5Y
T E BRI 4 RS A 1) HEURTE, O (Size, , ) , RISV BIA S 7 1 H AR EL
QAP ATRS (Age, ) , RIA R BT BRI FARXTEL2) W55 IR 0L . DHLUITAR (Slack, ) , & LR EI L
R BRSO HX =AME R ; @ 5 71 55 2% (Roe, , ) , R 5 RO B AR A5 Y L
191 A5 VA (Db, ), LA B H AL, FEB0 il BRI BRIV e ) SRR
TEH T BB S R 1 ] 3) E b s . OG0 8 (Mhkshr, , ) , BR Al 80 55 WA 547k
EO S Z LG QAT A EIEKA (Lgrow, , ) , AT AR BE 280 55 W A K SOk A i QP 5l
SUEAN (Had, ) | A SRS Perf, ) 5 0 VKT (HA, ) 2 24 37 BRI 807 Bt
(Pgap, ) ,ASCHE B CTHETH IO S R 455 Al ems XU AR P Z [R]85 2%, i Tl S S i 4 R H 0B
PRAITE R, 25 IS BB A IS R e R 1 | AR5 [ TR M £ s 5 1 Ay 4 Tl A2 et A
H AN RBOE T AR BRI T A HEAUAE d R A5 i 4 BE AR A 3 AT 28 5% R 22 e XAl AT
PYURITRER I, S5 LITEBIST (Chen,2008) 7 | By T 43Il 25t S i3k A0 S5 0 £l i e e 3 £ 7
NS DG AR AN SO A A2 T Y89 708 R ] A2 o ) SR BT AR T PR AR s s — S A O
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| kg A RS i

1. RS 5 ST

F1 BT ELAE MRS, SR XU K $H (Sre,, ) B FIE S 0. 008, W H L 5 I 15t
(Ngap, ) FIBIEE 0. 016, MMV PEAL 2285 (Afgap, ) WIS ME 2 0. 142, F& WA UE SR 2047 Ui 9000 2 4% L
SEPREL AW ﬁtﬂ‘,%$%*ﬂﬁ(3pwri‘,) B FIME 2 - 0. 057 ,*R*@&%%T%ﬂﬁ([nvsti,t) FBSEIEWS)
0.086, MR 1 MAHSNES TR , WO SR 1535 R XU 7 PH I 25 IEAH G (p < 0. 01) , B AR 55t
FLRAR A, £ Ml 5% 6 DR G 7 FE R B v, o BT DI DAk 22 B 5 R s XU 7 2 B A S EUR (8 3
(p>0.1), 5Pl S B2 8] 52 W IEAH G (p <0.01) , 3 F S5 I ms KU AR K- h
FIEA (p <0.01) , 543 HrImiPAl 22 FE 2 i 2 IEAH DG (p <0.01) o HLA 4 5% 5 42 e 5 A s AL
AR IEA AR B ZE KR (p > 0. 1), H 53 51 535 # b 5 25 F1 38 55 23 A0 2R B 2 6 A o6
(p<0.01), H5 0 HrIHpEAG 22 it 52 B F ARG R (p <0.05)

* 1 TETEHARERIT S MK BN
R % B4 1 2 3 4 5 6 7 8 9
1. 5t , B AL A 1
2. Ngap; , | HHLGRHE | 0.086 = 1
3. Afgap; , | A VEIRMEZRE | -0.0020 | 0.421 *** 1
4. Bpwr; , FELAA 0.109 ** | —0.0080 | 0.073** 1
5 Inwst; , |HLARHEFFERL| 0.00100 | —0.131 **| —0.041* | —0.174 = 1
6. Shad,, JRAT 4 i P —-0.0020 | -0.0150 | 0.047* | 0.069** | —0.0270 1
7. HHI; , AU FEEE | —0.277 | 0.0100 0. 0340 0.0120 0.0100 0. 108 *** 1
8. Size; . £k L 0.657 *** | 0.0140 | -0.0060 | 0.0380 | 0.088** | —0.169**| -0.207 *** 1
9. Age; , A Ak 42 4 —0.093 **| —0.090 **| 0.078 ** | 0.275** | -0.162**| 0.065** | 0.0270 | —-0.257 *** 1
10. Soe; , A B 0.174 =% | 0.073** | —0.095**| —0.271 **| 0.113** | —0.282**| —0.192***| 0.324** | —(.289 ***
11 Slack; , 4B A ~0.138 **| —0.108 ***| 0.074** | 0.085** | —0.0370 | 0.213** | 0.073 ** | —0.245 **| 0.212 ***
12. Mkishr; , 5 0.546 ** | 0.0300 —0.045* | 0.0350 0. 0360 0.0130 | —0.214***| 0.515** | —0.210 ***
13. Igrow; , |47 W8 €5 K F| 0.00001 0. 0300 ~0.056 ** | -0.0100 | 0.0360 0. 040 * -0.0060 | —0.061 **| -0.0150
14 WArat; , | TRHFHE | 0.0260 0.181** | 0.138** | 0.052* | -0.0360 | 0.00600 | 0.00600 | —0.077***| 0.083 ***
15. Roe; , | B PR E | -0.128 | -0.661 “*| -0.282**| 0.043 * 0.100** | 0.129** | —0.0100 | —0. 113 **| 0.117 **
16. Debt; , i RAL 0.360 ** | 0.315** | 0.057* | -0.0290 | 0.057* | —0.181™*| —0.070 ***| 0.440 *** | —0.254 ***
17. Had e E £ | -0.0030 | —0.429 ***| —0.542**| -0.0380 | 0.042* -0.0170 0.0110 0.00600 | -0.053**
18. Pgap, , | B S | —0. 112 —0.367 **| —0.169 ***| -0.0010 | 0.148** | 0.068 *** | 0.060** | —0.041* | 0.0310
Rz 0. 008 0.016 0. 142 -0.057 0. 086 0.707 0.934 21. 61 7.6
k£ 0.373 0. 028 0.234 1.279 0. 097 0.617 0. 141 0.978 0. 002
KA TE AR 10 11 12 13 14 15 16 17 18
10. Soe; , Ao M SR 1
11. Slack; , HRT L —0.230 *** 1
12. Mkishr; , 8 0.179 ** | —0. 171 *** 1
13. Igrow; , |74 ER K| -0.0390 | 0.0100 | 0.132** 1
14, WAratio; , | T FHE | —0.093 | 0.111 ** | —0.099 ***| 0.0120 1
15. Roe; , | SH P aE | -0.234 | 0.398 ™ | -0.125*| 0.090 *** | 0.0280 1
16. Debt; , HE KAk 0.296 *** | —0.445**| 0.315** | —-0.0190 | —0.077 ***| —0.458 *** 1
17.Had; , | it 2 %5 | 0.040* | -0.081*| 0.039* 0.078 ** | —0.098 ***| 0.357 ** | 0.0230 1
18. Pgap; , | MG | 0,102 0.177 * | —0.058** | —0.0090 | —0.149 ***| 0.623 ** | —0.319 ***| 0.35] *** 1
e R 0. 384 1.379 0.014 0.194 0. 094 0.117 0.706 -0.001 0. 022
IRk £ 0. 486 1.348 0. 027 0.115 0. 105 0.116 0. 636 0.039 0.035

" p<0.1, " p<0.05, ™ p<0.01;n=1817; Il Gt 5152 BAEXHE T BIE 5 Il B Al AR I8 2 280 F AR X B Ak 3 s
M 1E
ORI IE A SR P
2. RG4S
7 3 Z i LA M W] R AR SR AR SO A8 LI A 34 AR S A T b A A B LTS i
A AR Y i B AN AR 1 AT 07 22 R A 7 (VIF) 12 W, 45 5 W e A A R 78 1t 1 5 22
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B}, NI WES R NSMNEDE L S XU & E

ST T A A A S 1) LU PITE 23 % ~89% Z 1], ~F-34 VIF iy 2. 18, H1 T-AR-P- 4 T AR 530 ml BE A7 1E
S )5 2% I RE S AR 4B TR AH DG A5 )R, S04 SCR H Driscoll-Kraay AR g Aliit

(1) BAREAR S . A SCRZGRH 5, 553 BT AG 22 8 | F 2sAU ) MBI 5% %
Fop IREXSH TR AR 650 S 15815 e XU AR HEL 22 ) 96 2R A R0 1 A A 560, 25 SR R 3R 2 o, AL 1 ohy
45 I A A T 2 AR 7 A A DA A 5 R ) BV AR Y AR R S ) T e RABGRF 61. 7%
U B BT 9 AR (14 7% B RS FEAR AR EOuk il A mss IRURS AR FELVE b e B 2 R AEASEAY 1 S
ERIEHIA A 2SS AR ST R 5t ( Ngap, , ) ARV St S 15t (Pgap, ) 45258 o TRl St R 15t H A
Ak B8 ( Ngap,, ) W A 2250 3 R 1E (beta = 1. 134 ,p <0. 01) , HAEJG SN A 15748 5238 H IR (1Y
Y (] G 55 v M 2 SRAT SRR A, 2 2 Bl S0 T 30 B K I Bt Ml 257 5 i 495 2R B A, A
Ml S JXURS: 7 YRR B s, L, i H A5 3G IE,

R 3 TR 2 INATE L St S A5t 23 B U VAl 22 BE AN 2 5 25 A ) 3% 3 /28 B g P I A2
HI, AT LR B IO S R 55 o3 B AL 22 15 0 58 B35 ( Ngap,, * Afgap, ) BRI R ECH IEH
AN (beta =0.435,p >0. 1), SR NG SERBEHY 4 [IAZ5 R AT B, 60 AL #3235 48
I GRS ELIRUN T ARO BB A5 5 2 BT T B A 22 FE 1) — 4858 .35 ( Ngap,, * Afgap, , ) 11819 2 %L
BENIE (beta =1.153 ,p <0. 1), BEH 53 B DAk 22 FE S T AR 5 12 15345 1 Ml A3 e JXURS: AR HH 1) 5
FEAE TR AE OB T oy, P, ki H, 13- 3000 SCHF .

BEHY 4 FERTARY 3 JEfli FRAE O S S 5 | 43 B Ui PE Ak 22 BE N2 25 AT (Bpwr,, ) I = 4E28 1.
T AREHY R R |  =2E A B I 0] ) R B % 171 (beta = - 3.414,p <0.01) , H.(Ngap, , *
Afgap, ) (AC H I 2 M IE (beta =1. 153 ,p <0. 1) , X FEBRE AT I TFAk 22 BE XS T LY 45 B 45 45 il
A RS, AP 22 ) P 3 95 VR PR T 3 5 2 6 TR AU B m Al Bl 43 oAk 22
FRHR TR 2 52 15t % Al g XURS: AR FR R s VR P ik, PR (R H, 45310505

B 5 JRAERITY 2 FLhls [ AU BB E R B (Inwst,, ) 53 5905 T AR 5 5 158 R 43 BT DT DA 22
FEAY ZHEC IR, SRR, =A A B IEEAN B3 HAEMA G =8t i) = 45 5 I
J A RAT AN A o SR B 6 TEACHY 5 Bl B ATE RO & S 15t 23 B U PEAh 22 BEFIBILAG 45 9%
BRI =4 B IS 5 R BN I =458 B I [ )3 R B8 3 0 IE (beta =38.170,p <0.05) ,
X RIS 5245t 53 B I PF-Ail 22 BEFIHILAG £ 5 8 455 RO RS = 48 28 E XA ol s IXURS: 7K 84T g A
3 RYFE  BEXT T AU 3 58 38 4 0 LG A i A il 23 BT PP 22 BE 3 2t IE Ok B S 15t 5
A XU AR PH 2 [ B TE R DG 2, R, AR H, 5 B RHIE

x2 WA RE TR ZEES ARG A B x RHhER
A A2 A3 HA 4 A S A6
N L34 | Lo;2 | Losa™ | 10757 | 1.103°
gap; ,
' (0.21) (0.22) (0.24) (0.22) (0.22)
. 0. 435 1153 0. 537 0.567
gap; , gap; ,
: : (0.60) (0.67) (0.67) (0.61)
o 8 0.0170 | —0.00300
a it wr”
8P ™ OPUTS, (0.02) (0.02)
e = B 0. 146 0.514
(0.15) (0.22)
Ngap, , * Afgap, , * Bpur, , Al
(0.28)
P 0. 0950 0. 0590
' : (0.48) (0.45)
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AZ BB 2H 2019 £ 3 1
Sk 2
HA %) A3 A4 HALS #A 6
7.047 6.922
Ngap, , * Invst, ,
' ' (6.72) (5.14)
Ngap, , * Afgap, , * Invst, , 38.1707
' ' ' (19.25)
Agap.. —0.00300 | -0.00800 | -0.0110 —0. 0140 -0.0110 -0.0110
' (0.01) (0.01) (0.01) (0.02) (0.01) (0.01)
Bpur.. 0.004 0.004 0.004 0. 006 ™ 0.004 " 0.004
' (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Invst. -0.063 ™ -0.0210 -0.0220 -0.0180 -0.0230 -0.0350
(0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
Shad. 0.037 ™ 0.035™ 0.035™ 0.035" 0.036 ™ 0.036 ™
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
o 1. 544 ™ 1.615 ™ 1.611™ 1. 566 ™ 1.610 1.591 ™
o (0.26) (0.29) (0.29) (0.28) (0.29) (0.30)
Size, 0.137 ™ 0.136 ™ 0.136 "™ 0.137 "™ 0. 136" 0.137 "™
: (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Age,. 5.271™ 5.555 " 5.525 "™ 5.625™ 5. 606 5.287 "™
' (1.36) (1.65) (1.64) (1.67) (1.70) (1.66)
. ~0.040™" | -0.038"" | -0.038"" | -0.037"" | -0.038" | -0.038""
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Slack. 0. 006 " 0. 00200 0. 00200 0. 00200 0. 00200 0. 00200
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
3.662 ™ 3.907 = 3.913 " 3.859 " 3.916™ 3.897
Mkishr,
' (0.73) (0.75) (0.75) (0.72) (0.74) (0.74)
lero, 0.137 "™ 0.114 ™ 0.113 ™ 0.107 ™ 0.115" 0.116 ™
' (0.04) (0.03) (0.03) (0.03) (0.03) (0.03)
Hrar, 0.346 ™ 0.272 ™ 0.272™ 0.273 ™ 0.273 0.282 ™
‘ (0.09) (0.08) (0.08) (0.08) (0.09) (0.09)
Roe. 0. 0160 0.319 ™ 0.322™ 0.334™ 0.316 ™ 0.318™
(0.05) (0.05) (0.04) (0.04) (0.05) (0.04)
Debt. 0.062 ™ 0.048 ™ 0.048 ™ 0. 050 " 0.048 ™ 0.047 ™
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Had —0. 0500 0. 168 0. 167 0.185 0.161 0. 150
o (0.06) (0.11) (0.12) (0.15) (0.12) (0.12)
—0.753" | —0.777"" | -0.793™" | -0.765™" | —0.754""
Pgap; ,
' (0.21) (0.19) (0.19) (0.19) (0.19)
Paap,. * Afgap,. —0.0990 0.115 -0.122 0. 00900
: : (0.19) (0.30) (0.19) (0.23)
c —44.7277° | —46.96 | —46.727 | —47.467 | -47.347" | —44.917"
. (10.34) | (12.56) | (12.50) | (12.70) | (12.95) | (12.63)
R 0.617 0. 624 0. 625 0. 628 0.625 0. 626
F 1716 1316 737.3 2648 854.9 201.3
W p<0.1,"p<0.05," p<0.0l;n =1817;4F B A7 KIFE B AL R RMMIUR; $55 A hARdE 3R, R m = 25t

Driscoll-Kraay #7112 4 )5 (19 25

BRI A SR B
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B}, NI WES R NSMNEDE L S XU & E

J T M R R =GRS B R ARG B LA T I — bR o 22 R T A b v 2
B T T R R ) FE SR MU R 02 B R, B ImT-Aik 22 B T ARl 5 R 5 5 %
s XSS 7R HH 22 [R] 56 R B 25 5 TR 2 FNIEL 3 43l T BRI A8 B i X

M2 F (1) LR (3) AR IR, 7635 F5 oAU i = B, Bl A A6 2 B U Al 22 BB 9K, T
V8 B 15755 40 i s XU 70 HE ) I [ 6 R 55, T L, S X4 (1) gk (3) IR R 22 F 3T T
IR R BN PIRRNBIREAE B E LT (1= -3.819,p <0.01) , AW, @ik 2k (1) FLk(2) #Y
R, FEARFE S SR 5T B2 40 BT DA 22 BB R THAROIL B S 15t 5 4l AR s XSS 7
FHIGIE 7] S ZBRaR . 17 L Gl XTER (1) Rk (2) BIRPR 22 50047 T KBe4s SR BoR , AL I RPR A
HREER (1= -3.688,p<0.01) , [FULBE 3 152815385, 25 L, A I PPAL 22 BE X Ol 9 ) 15 5
i b 5 RIS AEHE 22 [ P 781 9/ PR T T U RAE , X3 S AU S B, Bl S A DA 22 B
PR, IR S5 S 575 A b 5 DRSS 7R P A 1 o) DG 00K 55 Ak, T >4 3 S s B IR, Bl 0 A T
FEZEIEY K, WSS 5550l f s XSS AR HE ) 1 [ G oK Bl Ak, DAL, B0 1, A58 525

2,10

—o— (1) FHIMIEAR2ERE, S
—o— (2) mOMHTIIPEAL 220, (REER 2R
--g-- (3) R HTIMITEAL 220E , gt
--m-- (4) R HITIEAR 220, (REES2A)

1.90 ' !
i 5]
TS 15
B2 AR SR 5 ST ITIT AL Z RE AN SR S A T B = 4E 3% B X AR R XU AR 4B B 20
BERRIR A SC 22

—o— (1) @ HITPFAE2E0E, LRl
—o— (2) AP HTIEITAR2ERE , (RHURLHEBE L
--g-- (3) MR HTIEIEAR 220, SR L)

m-- (4) R VITIPAG2ERE, AR LB

2.80 m L p !
e &Sk
B3 iR R ST UM 2 BE RN AR 2 IR B = 44t 35 R LR TR B B S

VORI A 32 1
M 3 iR (1) RN (3) 1 FLE R B, FEMLA 108 B R I EL 3 s i 4540 T, S B DA
ZEERRT RO 2 S 5 55 A Ml 5 s XU 7 FH A 1 ] G R B i L, B X4k (1) FIZR(3) my bR
ST T RIRES R R, WAL MAPR EA B E 2R (1 =2.075,p <0.05) , AR, b 28 (1) FiZk
(2) LB R IR, FEA BT PEAL 22 BE RS KA S50 T, Aalb o ATLRG 48 % 28 5 B B ) B AT, 5 553 A T Al
505 A ik e AU AR 1) T 1) 56 2, 1T L, G KR (1) FNER (2) IR 22 B AT T K 45 1
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R BRI R B B2 (1=2.120,p <0.05) o Z5 b, MHUAHR % & R7 B b4 = EL A
i Pl 22 ARSI T AR b 25 S 535 i ol e XU 7 P B T 1) 5 R g4, T S AL B 98 e e
AR HL BB 73 M DAt 2 BB A IR 9 AR ol S5 2 15 45 i b 3 e JRUIS: 7R H A 2 1] 5C 3R i 553 4
I, B H, M EI5HE

(2) B AU TR A P REA ARG DA — 2046 96 9 2o AU 0 23 A DI P 22 B B4 9 15
RO, AR SCZER R T 0 REAKE I A 705 . R T BRI S AU I BIE . RS 1
IRARYE A B REA S Ny (A CR AP 2O R BRI SR ) o 2 3 9R TR #E F 2
K32, o3 DDA 22 B 6T T AR L 25 S 45745 e i DXL 7 L 22 1) 4 30 3 2000 PR A B 45 2R . AR
B BIREAY 3 45 RE TR AU R Bl b S AT A 22 B AR 1 I Bk B R B s K
SRR IE R DGR . MWBRL 4 BIRIR 6 458 oK R F AT BARA AL b 2 AL 22 5
A T IO S 5 -5 s KU AR FH R IE [0 SE &R (R (RsE H A5 25 IE

*3 FEE2RAEATRME S HEREIRER
BEFLNS KEFLHA
A M 2 A3 A 4 A S #A 6
Neap,, 0. 847 1. 129" 1.009 ** 0. 657 "
: (0.32) (0.30) (0.04) (0.14)
Neap.. * Afgap,. -1.723™ 2.671%
: : (0.18) (1.10)
Aeap, 0. 00600 0. 00500 0.0130 0. 00300 0. 00400 -0.0160
' (0.02) (0.02) (0.03) (0.02) (0.02) (0.02)
st -0.00900 | 0.0310 0. 0420 - 0. 0460 -0.0110 | -0.0170
(0.05) (0.05) (0.05) (0.05) (0.05) (0.05)
Gd 0. 00600 0. 00500 0. 00500 0.063 0. 059 “** 0.059 **
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
. 2. 408 2.363 2.364 0. 466 0.533 0. 487
(0. 80) (0.79) (0.77) (0.30) (0.35) (0.36)
iz, 0. 094 ™ 0.092 *** 0. 094 ™ 0.167 0.167 " 0. 166 ™
! (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
A, ~1.446 -1.010 -0.964 8.321°" 8.322°" 8.184 ™
' (1.32) (1.26) (1.27) (1.59) (1.96) (2.03)
oo -0.0170 ~0.0190 -0.0230 | -0.050" | -0.045"" | -0.043""
(0.02) (0.02) (0.02) (0.01) (0.01) (0.01)
ek 0. 00300 0 ~0.00100 | 0.0100 0. 00700 0. 00700
(0.00) (0.00) (0.00) (0.01) (0.01) (0.01)
Mishr,. 6.891 " 7.041 7 7.024™ 1.157° 1.465° 1.499*
: (0.95) (0.99) (0.98) (0.68) (0.75) (0.76)
grow, 0.259 " 0.241" 0. 240 ™ 0. 0500 0. 0250 0. 0250
(0.06) (0.05) (0.05) (0.05) (0.04) (0.04)
Yras, 0.253 ™ 0.205 *** 0.214 ™ 0. 346 0.267 0.276 "
‘ (0.06) (0.07) (0.07) (0.09) (0.10) (0.09)
Roe 0.179 " 0.368 0.380 " -0.0530 | 0.272°" 0.287 "
(0.05) (0.08) (0.08) (0.07) (0.10) (0.09)
Db 0. 067 *** 0. 058 0. 058 *** 0.073 0. 057 0. 058 ***
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
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5% 3
BEESRY KEFLHA
A A2 A3 A 4 HWAS A6
Had ~0.440" -0.265 -0.214 0.183" 0.390 " 0.347 "
! (0.24) (0.31) (0.31) (0.10) (0.13) (0. 14)
-0.437 -0.396 ~0.895 " | —0.980""
Pgap, ,
* (0.32) (0.34) (0.21) (0.20)
Peap,. * Afgap,. 1.472* -0.229
’ ' (0.63) (0.28)
6.264 3.009 2.639 —67.45" | -67.54"" | —66.42""
Con (9.90) (9.35) (9.45) (12.00) | (14.78) | (15.27)
WEER 0.736 0.738 0. 740 0. 567 0.577 0. 581
F1& 1536 4411 500.9 723.5 1228 143. 8
n 710 710 710 1107 1107 1107

VT p<0.1, % p<0.05, * p <0, 01 4EHE ATl Bl ASRER MBI 455 0 M bRafist, bbb 225 5 Driscoll-Kraay B
HEAR A 10 45

VORMIU A S e

(3) HUA A 08 35 I IR 5 R0 ) A RE ARG 6, R A AL A 8% 2 3 R BRI 43T U A1k 22 5 114 )
TR, AT AR A T A REARG IR M7 vk . BRI T R IR B SRR, RS
TEAr BUARIE M B REA T R A 20 CRAT P L8y A BIAR R 45 5 ) o R 4 51R T RIFEIHLA
PR F RSN, o3 ATT IR EA 2 BE X T AR b 207 sz 457 5 5k s XUJBS: L =2 ] F14) 08 55 2801z P G 36 2%
TR B I 15 L e He 5 2 M PP 22 B 14 28 T 000 22 B0 1) . 10, B TR 2 Fasi il 5 v i
NSt Ol ENE SO D0 R NI R eaE A = o < Rom A = X VI K S E & Ae = m  <  efol | Aed Z U
el 255 52 A T 7R HEL B 2 %) e XL 3 R, AR 3 RS 6 rh i il 5 A 45 o M U A 22
A2 EL I 1A R ER, A3 B T PTEAG 22 P B BE HE S v AL 43 0 38 4 I b 48] g £ Ml 1 X6 T8 ARl 53 S A5t
i e e XU 7R FH P R, DRIt AR W, ARASRE A S8

* 4 WA 3% R R AR I 4 R
B LA L 2 IR e £ KA 9 3 5 B e )
HA A2 BA 3 A 4 BAS A 6
Neap,, 1.615* 1.316™ 0.826"" 0.834 "
‘ (0.45) (0.42) (0.31) (0.41)
Neap, . * Afigap,. 2.546 -0.115
: ! (1.79) (0.95)
0.063 0.055"" 0.047 -0.039" | -0.040"" | -0.040""
Afgap,,
(0.02) (0.02) (0.02) (0.01) (0.01) (0.01)
Bpur, ~0.00600 | -0.00400 | -0.00400 | 0.007"* 0. 006 " 0.006 ™
i (0.01) (0.01) (0.01) (0.00) (0.00) (0.00)
Shad. 0. 055" 0. 049 0.050 0.022* 0.022* 0.022*
o (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
- 0.738 0.863 " 0.814 ™ 2.151™ 2.238 2.236™
o (0.28) (0.26) (0.29) (0.57) (0.53) (0.53)
Sie,. 0.148 0. 146 ™ 0. 146 ™ 0.133™ 0.133™ 0.134™
) (0.02) (0.02) (0.02) (0.02) (0.02) (0.02)
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Hk4
& WU 4 HE 2 4 R L 1 TR AL 45 7 5 5 7 b 191
A A2 A3 A 4 HWAS #A 6
A 5.716™ 5.481 ™ 5.582™ 5.878 " 6.116™ 6.134™
gei1
: (0.87) (1.17) (1.19) (2.45) (2.63) (2.61)
S -0.056 " -0.052™ | -0.051™" -0.030™ -0.028" -0.028"
OeiL
: (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
0.016™ 0.011° 0.011° 0 -0.003" -0.003"
Slack, ,
(0.01) (0.01) (0.01) (0.00) (0.00) (0.00)
Mhshr,, 1. 482 1. 877 1. 833 4. 559 4.739 4.736
(0.85) (0.83) (0.80) (1.07) (1.10) (1.09)
0.108" 0. 0680 0. 0730 0.177 " 0.158 " 0.157™
Igrow,
(0.06) (0.06) (0.06) (0.03) (0.03) (0.02)
0.280 ™ 0. 180 0.178 0.355™ 0.301 ™ 0.301™
Araz,
: (0.12) (0.12) (0.11) (0.06) (0.06) (0.06)
R -0.0630 0.270 0.268 0. 0460 0.303 ™ 0.301 ™
o€,
’ (0.09) (0.08) (0.07) (0.04) (0.06) (0.06)
Debt 0.083 ™ 0. 059 ™ 0.058 ™ 0.047 ™ 0.038™ 0.038™
€ it
' (0.01) (0.01) (0.01) (0.02) (0.02) (0.02)
Had 0.251 0. 605 ™ 0.539 ™ -0.212 -0.0720 -0.0730
a it
(0.17) (0. 16) (0.18) (0.13) (0.17) (0.18)
-0.823™ -0.845™ -0.693 " -0.693 "
Pgap, ,
(0.18) (0.16) (0.22) (0.20)
P . Af -0.0470 -0.170
ap; t a i,
890 8P (0.15) (0.34)
c ~47.525™" | -45.82° | —46.54"" | -49.89" | -51.80"" | -51.94""
on
(6.52) (8.75) (8.88) (18.30) (19.72) (19.54)
HEE R 0. 563 0.576 0.579 0. 672 0.676 0. 676
F 50. 22 233.4 1760 112.9 118.6 52.17
n 771 771 771 1046 1046 1046

TE: "p<0.1,™p<0.05,™ p<0.01;4FBE AToll | DX S B ARG ; 355 N Ak, EIREEALE 2858 Driscoll-Kraay #r
HER AR I 2
TR A A B

T R ARG

FT UL, 0 T B RAR B0 45 R AR A , AS SOR TS 8l S0 S 5t 00 58712k | B 45 3 s XL
AN TR AR HE IR i RO AN AR A 38 DU Ay 2K, X B S 2 BT 5 0 B D Al 22 P B 5 3
RONE | LA BATURE B 5% 34 BB 20 M D Al 22 P B R S8 S A T AR A P AR B

1. Sl SR I 7 R AR S 4G 2R

SO T LR G RO AT R OR A o, S 0.7 WM, B IR B R A B e 23 T EE K
SEEGINE A T XA SR T AR A AR B, o s S LR B W BRI O i . R AR A
o fEAN 0.5 TFER BT 0. 1 B3 RS2 ZR & W BT AR KRR i Z [ OC R, [RIH A5
HZ AR BRI IR F 25, A SCHEER I M o =0.9 BIZEARM ISR N3k 5 P, 45
718 TR B 155 s KURSE AR K PATI AR SR A 2 TE A OGOC R (B H BRASSCHE . AR 4 45
RE SIS 2R AR L 1 S 15355 At XS, AR HH K P 2 [ 5 2R B3 3 A AR T 8 AU
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B}, NI WES R NSMNEDE L S XU & E

REE, PR I AGE AU ) TN S5 R 455 20 VIR DA 22 B A — 258 B 00, T ROl R 1t 5 43
MR PEA, 2200 00 — 442 T30 30 1E , B H, 1521358 308, ATLIE 2, B 4 vh = 448 133
WEN (beta = —3.30,p <0.01) X R H3E = LA BRAR, A0SR 53 B U TPk 22 B 18 R 1 i
b 25 S AR s RS AR ARA T R AR . L TS 6 2551, = A "4 IR B A 3
T ST UGB R e TR S R 15315 43 BT I TAG 2 B0 1) — 248 38 B30 o] U] R 850 2 1 1F (beta =
44.970,p <0.05) , X VLT S HLAGHE 58 5 45 e LU A g, 43 B Ui Pk 22 B A RO 38 5 P 0 oL 4 s 15 %oF
A5 IR PR AR HERIONE . R MG, B H, R H, ATSRAS 81 SCRE, i H, MRORTS BR300
gi b YL SR B R R R H, B H, AR H, SRR Bom AR

%5 FHRVERGEMNET FHNRERERRER

A1 A 2 A3 A 4 HAS A 6
1.420 1.395 " 1.354 1.395 1. 408 ™
Ngap; ,
(0.19) (0.21) (0.22) (0.23) (0.23)
0. 503 .250" 0. 581 0. 798
Ngap, , * Afgap, , 230
(0.75) (0.69) (0.85) (0.75)
A +B 0. 0280 0. 00900
gap, , * Bpwr, ,
' ’ (0.02) (0.02)
-0. 0620 0.397"
Ngap, , * Bpwr, ,
: : (0.15) (0.23)
-3.300*"
Ngap, , * Afgap; , * Bpur, ,
(0.34)
) -0. 0820 —-0.0990
Afgap, , * Invst, ,
' : (0.43) (0.42)
10. 44 7. 856
Ngap, , * Invst, ,
: (7.05) (5.06)
Ngap, , * Afgap; , * Invst; , 4970
: : : (21.17)
A -0.00300 -0.0100 -0.0150 -0.0190 -0.0150 -0.0150
gap, ,
' (0.01) (0.01) (0.02) (0.02) (0.02) (0.02)
5 0. 004 ™ 0. 004 ** 0. 004 ™ 0. 006 ** 0. 004 ** 0. 004 ™
pur; ,
(0. 00) (0.00) (0.00) (0.00) (0.00) (0.00)
st -0.063™ -0.0190 —-0. 0200 -0.0170 -0.0230 —-0.0380
nvst, ,
" (0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
Shad 0.037 "™ 0.035 0.035" 0.035 " 0.036 0. 036 ™
2 it
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
HAHI 1.544 ™ 1.616 ™ 1.630 ™ 1.587 " 1.619™ 1. 603 "
(0.26) (0.30) (0.30) (0.28) (0.30) (0.31)
Si 0.137™ 0.136 ™ 0.136™ 0.137" 0.136™ 0.137™
1ze;
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
4 5.271" 5. 646 5.543 " 5.594 5.578 5.165™
ge;,
(1.36) (1.67) (1.62) (1.66) (1.66) (1.62)
S —-0.040 -0.037 ™" -0.038 -0.037 ™" -0.038 ™ -0.038 ™"
Soe, ,
(0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Slack 0.006 " 0. 00200 0. 00200 0. 00200 0. 00200 0. 00200
ack; ,
" (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
3.662 " 3.909 3.920 " 3. 865 3.926 3. 906 "
Mktshr, ,
(0.73) (0.75) (0.75) (0.73) (0.75) (0.74)
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Bk 5
AT A2 HA 3 A 4 A S A 6
o, 0.137°° | 0.113™ | 0.115™ | 0.1077° | 0.116™ | 0.116™
‘ (0.04) (0.03) (0.03) (0.03) (0.03) (0.03)
et 0.3¢6" | 0.272 | 02712 | 0.276" | 0.273" | 0.284""
’ (0.09) (0.09) (0.09) (0.08) (0.09) (0.09)
oo 0.0160 | 0.321°" | 0330 | 0339 | 032" | 0.327°"
(0.05) (0.06) (0.05) (0.05) (0.05) (0.05)
Debr,. 0.062° | 0.0487 | 0.047 | 0050 | 0.047° | 0.046""
' (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
. -0.0500 | 0.404 | 0.410" | 0.4237 | 0.404" | 0.398"
(0.06) (0.14) (0.16) (0.18) (0.16) (0.17)
Pean,. ~0.942 | —0.944 | -0.946 | -0.926" | -0.923"
’ (0.26) (0.24) (0.25) (0.24) (0.24)
Paan.. * Afga. 0.682°° | 0.978" | 0.642 | 0.854"
’ ' (0.25) (0.23) (0.28) (0.29)
o ~44.7277" | 47667 | -46.89°" | -47.25° | —47.14" | —44.00""
(10.34) | (12.67) | (12.32) | (12.62) | (12.66) | (12.35)
LERS 0.617 0. 625 0.625 0.628 0. 625 0.627
F 1716 1204 43.67 163.5 1292 135.5

VLT p <01, p <005, p <0.005n = 18173 4E I A7k DK 4 ol A5 B o I B s 45 5 19 o A fi i, L R B 2 2 3
Driscoll-Kraay #1518 % J5 A9 45
VORI A SO T

2. HAlAS M B

(1) PR AR R 51, A5 Zha F1 Chen (2015 ) M X 5w JXURS: 74 HH B i | AT 5 B 460 4%
WS DRSS 7P s A 0 6 %, BT A T [T ARG 0, T AR 4 2R 0 T i 3 25 5. BRI, ML 45 5 R

(2) IR S5 O ARG b SOG4 5 s XU 7P AT Sk A 36 SR B T i Je — AR I i, %
JEE Al B PR R 43P 38 R 118 S P REAEAE — B ) 22, U HUR R B 9E 00 B 75 2 D3R AT BA
TEJS A A A B T 5 PR T UK R AR A 5 o8 At A 15 R X6 1 A1 722 s R U s 0 4 1
HATGET AR PR BRI AR 58y Sre, ,,, SR FEXS B vh 2% A8 1 2 [A) 1 56 R AT ILH . S5 5R B, £
N AR B LA 5 43 T 222 B8 0 3565 8 1 s8N ATh SRR g, (ELATL A 48 % 38 e B 5 43 A U P-4
ZEIE B JR A Bl RS [ HER T A BT

3. WA IR

2 P [ A 53 B o AEAE AR PR TR 90 b 255 12 15 4 5 i £ Ml ik XU, 7R HEL T G s JRUISS: 7K
FH R et 2 s s S Rl b 4t S it 25 SR T e N FRI A Al B B —SEHEAE , andilb AR T 3%
Oy AGSE T H B A A A DA TR &, SR 1 s Rl P AR P (R TS E 2 ), AR SCS B T 3
J7ik PR Brdie /N 3R 1k (2SLS ) Xz B g N A M m) R E A7 A B, SR 20 B 2 30, BT AR 45 2R 6
WEER,

AN ) oes i a i
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A U000 5 S5 11 BE ML B3 S AR 25 6 AR, R T U b 25 5 U5t 0 A 5 s XU 7R AR ) A
FABL , DI BEALHAL AR IE T 534 Uil 22 B o8 i A ol &5 S 45 4 P o R 52 o 22 S, 45 HY DA
T

Ho— TR B B 5 06 e XS AR AH AT 838 B S A P 5 e = 20 A DAl 22 B O A BB 1. 35 4
HESR I AR 1 S A F e B i Bl T 43 A U DAk 22 5 9 B PR R A IR R 5 B Y 3 A S T
ARl Gt S A5 0T A A XS ARHH AR RS A P BRI 20 i DAty 22 B 49 552 o 08155 1 R AR T Al v B
BLRIARAE s H =, Y3 S AU B R I, B 3 BT IRPPAl 22 BE R B F iR S 5 B4R T [m] i
Al YA [F) AT g F2 A 22 ] B R i i SRR, LA ARl St 5 15 6 il 52 s XU, R $H 1) 48 3 A
P 55 3 DU, SRR 45 I LG BB g I, B A D PPAG 22 R 9 O, LA B8 g i 1 HL
A IR AT A i B P HARE ] 1 A BRI T S, DT HE Sl AR 25 B A5t Al 2 e A
RNS% i

AR SCHY IS TTHRTE T 55— R o B U TS0 A8 Al 257 B 15tk SRASE Y | PR 5 HiTBES 1 5 J P L e
25 B ATERT Al s AU AR AH B A FHBILTR , 2R AL 1 BEAS T 370l S0 1 0 %o il A3 A 7 oA B 52 M e A2
SRR N HlL B i MU 5 e RS 2 AT Ry SRl R0 25 S AR AL TRTLA  E R TR T 2 EWEHE AR
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e IA 22 B -5 5 AL R X TR AR ML St S 454 i AR AR5 98 1 /R AL, # 7 1 I ARl B e
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SN AR BEHL VR IS , IR0 b B Al A8 BESE B HAT SR s E
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RE e A7 4 P SR P A R B 2 3 SUAT DR ok G2 i 2 T2 TR S 491 o i s A B D e A0 ¢
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DT, 2l S (A8 B 5 T A BRI A AL TR

S5 AR SCR I, Z2 HIH O S AN — 5 RE IR 2D Ml AT 0 S il (2 fe b TR A B
oG sl R R D PSR FARTE T AR AT G548 DAL AR R g BE Al 2 90 3 AR [w) 1 PR 2R G
2% PR A0 XU Qi 4 , 3 0P £ I it O g 1 K B I DR SRR 0 AR B SC B

N ERIG BEALH A | #of 2 J2 AAR M B AL A A3 i AU s M TR R D SR A 2 rp R 45 e &
YER . KIALIR b A6 BRAEAE UBAR A 25 2 b, 3 A e AR R B EAE R BOAR AU A7
KO3 BRI 2 A o 2B SR e R A bR . 2 NSNS St S AR i BLIF Al 4t R S e 2 T o
Y S8 S S K RIS AR PE . TTE SRR 1 K A B M A 7 A5 e B BB A R
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Dual Performance Feedback, Internal and External Governance

Mechanism and Strategic Risk-Taking
GUO Rong' ,WEN Qiao-tian’
(1. College of Economics & Management , Shanghai Institute of Technology , Shanghai,201418 , China;
2. Postdoctoral Programme of Bank of Communications,Shanghai,200336,China)

Abstract ; Strategic risk-taking is an adaptive behavior in response to competition and survival. It is of great theoretical and
practical significance to discuss why firms take risks and how the corporate governance mechanism affects corporaterisk-
taking. From the perspective of organizational learning theory, corporate strategic decision process is also a process of
continuous learning. Only through learning can we adapt ourselves to the rapidly changing environment. Organizations will
learn not only from past experience, but also from current and possible future scenarios. Therefore, this paper combines the
time and space dimension of organizational learning with the performance feedback paradigm,that is to say,enterprise behavior
decision-making is the combination of “backward looking” and “forward looking” thinking mode. Based on performance
feedback model ,the gap between performance expectation level and actual performance feedback forms a backward-looking
internal driving force of corporate risk-taking behavior. For listed companies,the gap between analysts’ predicted performance
and firm’s actual performance forms a forward-looking external driving force to promote firms to make strategic risk
adjustments. However, corporate decision makers under different governance mechanisms will make different interpretations
when dealing with double negative performance feedback ,which will make the strategic risky choices heterogeneous. Therefore,
based on the firm behavior theory, this study explores the joint mechanism of forward- and backward-looking performance
feedback on firm’s strategic risk-taking behavior,and further examines the moderation effects of governance mechanism.

Taking the high-tech listed companies from 2007 to 2017 as a sample ,and based on the combination of the backward-looking
performance feedback of the organizational expectations and the forward-looking performance feedback caused by the analysts’
forecast ,this paper explores the mechanism of dual performance feedback on corporate strategic risk-taking, and explores the
impact of analysts’ evaluation gap on the process of negative performance feedback from the perspective of governance mechanism,
the findings show that; (1) From the backward-looking perspective, as the performance-aspiration gap ( below aspirations )
increases , the level of strategic risk-taking increases; (2) From the forward-looking perspective,the performance gap relative to
analyst forecast influences the firm’s risk-taking decisions. However, the joint adjustment of analyst evaluation gap and governance
factors can significantly influence the driving role of negative performance feedback on corporate strategic risk taking,that is,the
actual adjustment role of analyst evaluation gap depends on the characteristics of corporate governance mechanism; (3) From the
perspective of internal governance mechanism, when the power of the board of directors is higher, with the widening gap of
analysts’ evaluation ,the participation of the board of directors in decision-making is enhanced,and the conflict of interests among
different actors within the enterprise is enlarged, which weakens the role of negative performance feedback in promoting the
strategic risk-taking of the enterprise; (4) From the perspective of external governance mechanism, when the institutional
investor’s shareholding ratio is higher, with the widening gap of analysts’ evaluation, institutional investors strengthen their
supervision and control functions on corporate governance behavior, restrain speculation and short-sighted behavior, and thus
promote enterprises with negative performance feedback to improve their strategic risk-taking.

This study incorporates analyst prediction into performance feedback decision-making model, explores the mechanism of
forward-looking and backward-looking dual performance feedback to bear strategic risk,deepens the impact path of capital
market performance pressure on corporate strategic behavior, provides a new perspective for understanding the driving forces
and differences of corporate strategic risk-taking behavior, and enriches the theoretical framework of performance feedback
based on multiple expectation goals. At the same time, from the perspective of board power and internal and external
governance mechanism of institutional investors’ shareholding, this study explores the joint regulatory mechanism of analyst
evaluation gap and governance mechanism characteristics on the process of negative performance feedback, reveals the
effective boundary of negative performance feedback ,expands the research on the contingency relationship between negative
performance feedback and strategic risk-taking,improves the deficiencies of previous performance feedback decision-making
models on the role of governance mechanism, and provides useful management reference for risk-taking behavior decision-
making of high-tech listed companies in the context of China’s economic transformation.
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