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LIPS — , OB s Equin BI{E D 0. 441, 3iW] T B A ® iR A 44. 1% N EA A2l s Roa e /IMEA
-0. 198 KAE 0. 195, ¥{E 0y 0. 037, Y] T L A " AR L SER A, I Mpay | Size , Tangible |
Cgrowth Fsh Taxrate F Ndts 8 bRHHERT , B2 Al Z M AF R BRI 28 5 TR MO FEBEIA
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AR IR 00 F 118

*3 MR R B gt

& W HE T v 2 = /AME L S E
lev 18161 0. 455 0.214 0.051 0.956
slev 18161 0.364 0. 187 0. 025 0. 890
llev 18161 0. 090 0. 108 0 0. 480

Tduty 18161 0.231 0.422 0 1
Mpay 18161 14. 056 0.747 12. 101 16. 023

Equin 18161 0. 441 0. 497 0 1
Roa 18161 0.037 0. 056 -0.198 0. 195
Size 18161 22.019 1.285 19. 56 26.272
Tangible 18161 0. 402 0. 186 0.012 0.833
Cgrowth 18161 0.219 0. 541 -0.589 3.762
Fsh 18161 0.359 0.15 0. 094 0.751
Taxrate 18161 0.135 0.129 -0.423 0. 603
Ndts 18161 0.022 0.015 0 0.071

YRR U AR SR T

2.EESHANM AT BRI EEEEH N

22 P ) T 2 X A ol B AR 25 A S S PR A R, L g5 R 4 R, 5 (1) B 5B
(4) FNVFIEE (5) 5 43 ) S B = 2 ) DB 28 iy Xob 1) 0 3000 455 K 000 0 A 8 4 ol 20 80 4 3l 2 552 i 1) [ 19
AN dlev 5 lev, — lev, B 220 A 0. 174 46 0. 01 7K | 5 2 136 B AE A 301 ] s Ml 9% A 45 ) F- 35
PR 17. 4% ;dslev 5 slev, — slev, , By [T R BNy 0. 157,48 0. 01 K | B35 5 dilev 5 llev, -
lev,, 910119 ZR KR 0. 269,76 0. 01 7K b 2 BEWT T vl [ b 77 4 ) 6 300 A0 K 30 W8 A 45 4 30 25 9
B A 15. 7% F126.9% , H A AW & & F 3. G_FLS x dlev , G_FLS x dslev fl G_FLS x
dllev f 1017 2504350 4 0. 489 (1,090 FiI 1. 404 , {56 W] 7 2 = 25 1k il oy 25 ol 18 48 b T — A1 4
B A 25 K R R R R 43 4R 5 48. 9% (109% FI 140. 4% 33X 53 i AH 24 T B9 B R Y 2. 81 %
6. 94 f5FN 5. 21 A%, Ua B T 0 g5 2 P ) T 244 5 1) 184 KRB 0 L R 2 A W O AR R 2 IR BRI
RE 7, IR T ARG 4 sh 25 TR B T B L 3K OF 5 R SR H AT

* 4 FELCUNMARTHEREMGSAEAEE NI W
lev, = lev, _, lev, = lev, _, lev, = lev,_, slev, —slev, _, llev, —llev, _,
% E B AR = EN BHAR BHEAR
(1) (2) (3) (4) (5)
0.174" 0.155" -0.200""
dlev
(25.534) (13.344) (-15.198)
0.489" 1.559 " 0.459
G_FLS x dlev
(1.688) (3.712) (1.145)
0.157
dslev
(22.048)
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Y
lev, —lev, _, lev, —lev, _, lev, —lev, _, slev, —slev, _, llev, —llev, _,
*E B AR H wT BRAR BREAR
(1) (2) (3) (4) (5)
1.090 "
G_FLS x dslev
(3.534)
0.269 "
dllev
(32.993)
1.404 "
G_FLS x dllev
(4.106)
0. 008 " 0.007 "™ 0.009 ™ 0.002 ™ 0. 005 ™
& HOm
(11.304) (4.979) (5.631) (3.397) (11.608)
A 14991 7381 7610 14991 14991
R? 0.099 0.048 0. 040 0. 088 0.164

W p<0.01," p<0.05, " p<0. ;{55 AN ¢t

BERE A AR SO A

55 (2) ZNFNES (3) 5143 1) 2R s 2 A ol S B 0 A S5 48 1) L= (g 25 R0 1) T i 25 B bR A G5 A B S R
2 M) Wr Sl X B AR G5 R Sl AR R R SR B S . W] DL 5 (2) B G_FLS x dlev 1 [71 9 R 58K
1.559,7£ 0. 01 /K b 52,55 (3) 51 G_FLS x dlev B[ )3 Z 50K 0. 459 , 3R 5 2, 136 B 78 4l 52 bre
TEASGE Y O 25 H AR A GE A AN 5 ) L, o = 2 M B 240 04 2 BD6 BRAE SR B AR X AR AH T
[ia] L 8 o S B A S A S 1 ) R 2 5 R (%) 8 T R R I P ) T R S PR O AR 25 R 1) B A
PR TR X SRR AR SCR X H

2. EESHIMATHALEHMEREEENZMN

L= 2P I W7 SR X AR 5 Rl 2 R EE s e, [T 25 SR SR 5 B, SR (1) B LSS (4) RN
55 (7)) & SFEA B [ 5387, AT AR : G_FLS 5 dev_lev (dev_slev Fl dev_llev 1) [a] 5 72 %5 53 il J&
-0.089, -0.087 F1 —0.059, 4357 0. 1.,0. 1 F1 0. 05 /K- |- @ 2, Ud B T 35 ¢ £k 1) oy 24745 o J&F
1) 38 R BB A% [ AP EL Y 2 00 5 U0 0% A 5 4 O 2 R B K SR T AR SR Hy, o B (2) 31 5 (5) B
FEE (8) B 2 SE PR BE A G5 44 /5 T H AR B A G546 (9 [0 9 25 58 5 28 (3) 51 26 (6) F FNEE (9) B 2 S bRt
AREERT BFR ARG A S5 R . 55(2) 3 G_FLS 5 dev_lev [l JH Z 45N - 0.231,7E 0. 01 /KF
FRE 5 (3)F G_FLS 5 dev_lev [0 %N 0. 086, JF 7 35, 158 BH 35 T 2 ] Wy 815 it J32 190 1 Rl
19 S S AR AR R A S AL ) B AR BE A S5 A VR T 7 10 A7 AE W AN ], JE X ) 1 08 9 AR 235 4 g 2 ( B
FLAF Le it ) = AR A VE - . 55 (5) 5 G_FLS 5] 11 dev_slev [0 R %H - 0. 166, 7F 0. 05 /KF-
LR (6)F G_FLS 51m T (1) dev_slev [A] )4 ZEH 0. 016, JF A W 2, Ui W 3 = 25 1 0 Wy 477
S A M 5% A 25 R g 5 R B2 S SR 3 e 5 e A 1] ) R A A R e R A R T S B, b R BT
) {5 55 Rl 5% 0T PR A e A A I G A g At S e 1) T SR R R %) 39 O B A 41 o b i 2
31 70 A58 Rl 5% 2 A Ml R 0 T 55 XU A 11 1) e B0 S B O A 6 A g 5 E AR R AR SE R AR B .
T S5 20 T XU 5 8 g B A AR X FR M (A5 5 T R 25 H AR B AR G5 R A T, SR o PR W S
SR P85 A, AT BRI ) b O S AR BE AR S R R X O SRR Hy MAF. S5 (8) B RIS (9) B
G_FLS5 ] F 1 dev_llev [6] T ) dev_llev 5 1715 R E 73591 28 - 0. 067 F1 - 0. 034 JF A RE, W T
HE T2 R 1 T SR X K B R A A g S R R A
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%5 FELCUHANMB T A RARENRERLENY W
dev_lev | dev_lev | dev_lev | dev_slev | dev_slev | dev_slev | dev_llev | dev_llev | dev_llev
T E BAEAR T N BAEAR T TN BAFER wE TN
(1) (2) (3) (4) (5) (6) (7) (8) (9)
¢ gL | T0-0897[-0.2317 0.086 | -0.087" | -0.166"| -0.016 | ~0.059"| -0.067 | -0.034
- (-1.866)[( —3.328)| (1.323) |( —1.854)|( =2.139)[( =0.291)|( =2.115)|( - 1.134)|( —1.516)
oy | 70-30877) -0.54077 ~0.039" | -0.352") ~0.529 " ~0.123"] -0.162""| ~0.325" -0.057 "
(=19.939)|( —24.675)|( - 1.673)|( —=22.975)|( —22.566)|( —6. 113)|( —17.592)|( —15.974)| ( -8.069)
G |7 0-01077 2001777} ~0.007 | ~0.007 " ~0.011 | ~0.003 | 0.007 " | 0.005"" | 0.009"
(=13.292)|( —13.568)|( —6.873)|( —8.420)|( -8.295)|( —2.867)| (15.468) | (5.472) | (22.239)
Tangie ~0.064""*| =0.070""*| —0.074 | —0.060 | —0.085 “**| —0.043 “*| —=0.017 **| —0.031 **| —0.008 ***
(-11.398)|( —8.413)|( =9.153)|( —=10.519)|( -8.969)|( -6.295)|( -5.019)|( -4.497)| ( -2.731)
Carouth 0.015"" | 0.026™ | 0.003 | 0.014™ | 0.019" | 0.007" | 0.005"" | 0.011* | -0.001
(10.251) | (12.530) | (1.266) | (9.499) | (8.265) | (3.774) | (5.442) | (6.277) |( —0.843)
foorne | 07009 [ 20,0277} 00157 | ~0.0147| -0.014 | -0.006 | ~0.010""| -0.012 | -0.002
(—1.485)[( =3.048)| (1.842) |( -2.318)|( —1.431)|( -0.876)|( -2.718)|( - 1.632)| ( -0.735)
s 0.337°" | —0.058 | 0.713"" | 0.302" | 0.082 | 0.473™ | 0.158" | 0.241°" | 0.120""
(5.044) |( =0.560)| (7.066) | (4.305) | (0.730) | (5.425) | (3.769) | (2.704) | (3.551)
Pty -0.001 | 0.001 -0.001 | -0.000 | 0.001 ~0.000 | —-0.001 | —0.002 | —0.001
( =0.493)| (0.432) |( -0.334)[( -0.187)| (0.181) |( -0.064)|( —1.151)|( -0.812)| ( - 1.599)
Vray ~0.007"| -0.001 | —0.011""| —0.005 | =0.002 | —0.009 | —0.003 | —0.003° | —0.004"*
( =5.140)[( =0.741)|( =6.205)|( =3.907)|( —1.098)|( =5.594)|( —4.429)|( - 1.894)| ( —6.292)
Fguin 0.003° | -0.0047 | 0.008" | 0.004™ | 0.003 | 0.004" | 0.003* | 0.003 | 0.003"
(1.959) |( =1.691)| (3.230) | (2.055) | (1.050) | (1.792) | (2.792) | (1.341) | (3.499)
. 0.008 | 0.030"" | —0.013" | 0.004 | 0.020 | -0.009 | —0.009 | -0.005 | —0.016""
(1.560) | (3.656) |( -1.800)| (0.774) | (2.224) |( —=1.324)|( —=2.719)|( —0.789)|( —6.198)
s 0.479°" | 0.560"" | 0.471" | 0.378"" | 0.455"" | 0.323"" | —0.024"| 0.047i" | -0.066""
(24.504) | (18.758) | (17.492) | (19.354) | (14.170) | (13.593) |( —=2.019)| (1.888) |( —6.990)
YEAR YES YES YES YES YES YES YES YES YES
INDUSTRY|  YES YES YES YES YES YES YES YES YES
A A& 14991 7381 7610 14991 7024 7967 14991 5908 9083
R 0.079 0.170 0. 067 0. 089 0. 147 0. 058 0.153 0.132 0.318

H: ™ p<0.01,"p<0.05, " p<0. 1;fES N Mt {H
BERL AR A SO

T, =P

LARBE TESFS AT RE X FAREHEH SR EEERNIERNG
A SO M AR AR | 8 A B B PP B B T, o 2 P 1) W R0 X B A 4 ) 0 2 A R e
JESE A (4 22 5, A S5 2R 6 6 o o AQBH B SR S B 9% 30 5 4 45 2 T R 2 AR A L i |
K G IEHUT AORERY , 34 B 0 A7l MU 0 Mt AR 2. 55 (1) SRS (2) SR U A P # &
P 5] W7 2285 Xk B A 45 4 Bl 25 9 B A B2 L, A AQCH R R B BL R, G_FLS x dlev 2% 0. 903, 1k
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0. 05 7K b 3 s AV AR A 1§ 00T, G_FLS x dlev %0 0. 530, JF A 225, BB 7 AU B A
L R, S 2 P ) T SR R R RO, R RE 8 R 4R T L T AR 2 AR AL T RE , X A B Y A
P T BR B A 235 4y B 285 ) B

#* 6 TR T E B4 A W 50 VAR G A 50 AR B E RN
lev, — lev, _, lev, —lev,_, lev, —lev, _, lev, —lev, _, lev, — lev, _, lev, —lev, _,
i (AE: N I R AR B B T A B &+ E
X=E o S, . .
e 1% B’ E & 2 E AR e 1%
(D) (2) (3) (4) (5) (6)
Al 0.182 " 0.191 " 0.215™" 0. 144" 0.177 " 0.171 "
ev
(18.084) (20.299) (21.305) (15.703) (19.183) (17.113)
0.903 ™ 0. 530 0.878 0.491 0.014 0.873™
G_FLS x dlev
(2.115) (1.341) (2.102) (1.232) (0.035) (2.078)
. 0.013 " 0.003 ™™ 0.008 ™™ 0. 006 "™ 0.008 " 0.007 "™
W BN
(12.110) (3.259) (7.607) (6.864) (9.306) (6.865)
A 6984 8007 7329 7338 7763 7228
R? 0.114 0.114 0. 130 0. 086 0. 099 0.099

™ p<0.01,* p<0.05, " p<0.1;4F5 M N ¢ i

TR R A SR

55(3) (4) B B AR TR 7 30 2 031) D S84 o 8 A 45 A 50 25 9 R O JRE (0 B ) A R AR PR
JERHITEOL T ,G_FLS x dlev %0 0.878 75 0.05 /KF F R F ; E R REHMBEEMMER T, 6_
FLS x dlev ZE00 0. 491, JF A T 25, UL W 7 2 A R 8 sy, 85 9 2 P 0310 O 284 5 B B K, R B 8 K
FEVR AR, 30000 280 A5 BRAT Sy, WA AT 8 BSOS DR AR 45 A 3 S R A TR

55(5) (6) B 2 B AUEE v BT 3 95 2 e J91) W 4 T 9 A 235 ) sl 2 0 A 1) 5 ), o RERCAE v B R
MITEOL T, G_FLS x dlev % 0. 014, FfF A i3 76 AU h FEARIAE LT, G_FLS x dlev %N
0. 873, 7£ 0. 05 7K F- I b 3, Ui W PR AR vl i v, 0 5 o P D31 O 58l 1) 2 W 9 B PR B 32 PR 5 TR AL
LB, EF AR ZRRRANES, AR TERST L ERZ BN REL, I
PRT BEA LA B A PR A

2EESHAIMATECULAALEN

% A 585 K 2 2 R S R N AR G5 4 Bl A AR AT A BT, AR SORE DB AR 25 4 S AR R A b
oo P ) T 247 X AR A R [ A S5 RN T iR o S5 (1) (3) R(5) Fil S 45 il 2 W RRAE
AR () LA A BT 45 5 L 55 (2) (4) FL(6) B 2 [ i 42 i) 2 W) 5 AiF AR 8 55 20 W] 96 38 )2 1 A8 o 1Y) 181 05
SEMTAE R, AT L B R (AR E 30% LA, 4% A8 45 %k A b W 45 AT R 5 o LA O R A
% (1) (2)%,G_FLS 5 lev 1t [0 )3 R 553 5k - 0. 496 Fil —0.425, 7€ 0. 01 /K [ 35, i W T 3
P2 PR I W7 AL P BB 43 4R N F A Ok Z AR M A RN BE IR ISR T Sk T BE I B E L BRAIG
PR AR, 4] T 58 A L5 0 38 = 25 Al 4 ok AN 5 BERURS L 4R T S S RSO e T Al
PEALEH . %5(3) (4)3] G_FLS 5 slev (¥ [0 4 R %53 %1 &y - 0. 453 F1 - 0.393,7£ 0. 01 /KF | &
F UL B T w) DA A S i Sy 3 o 2 e U A0E 55 dl A B0 T A ol e KURS: R R S
Sl T 2T 18 0 DA b 00 T A 5 b AR I e R O B A 5 A 4 A Ml i R 1 U 5 5 (5) (6) 51 G
FLS 5 llev (518113 28040 514 — 0. 050 1 —0. 041, 3 /4 52 UL W 7 3 25 2 Wi 2445 I K RE A% 5% 1
KA G54
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17 T MR BT R A b R AR
‘ lev lev slev slev llev llev
%
(1) (2) (3) (4) (5) (6)
¢ FLs ~0.496 ~0.425™ ~0.453"" ~0.393" ~0.050 ~0.041
- (-7.137) (-6.130) (0.069) ( -5.690) (0.038) (-1.079)
AN B HAEE B YES YES YES YES YES YES
NELEEE NO YES NO YES NO YES
YEAR YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES
LR 18161 18161 18161 18161 18161 18161
R’ 0. 504 0. 883 0.363 0.737 0.43 0. 462

™ p<0.01,"p<0.05, "p<0. ;55N t{H
GEREAC R - A SOk

AN R VRS

1. PSM #£ 1§

AT v R N AR R ), AR SR PSM R HEA TR B0 o BF G_FLS HEF  He IR = A3 i 4y A, R dwh
()20, K G_FLS S ARM I E N 0,4 G_FLS Feim A & R 1, 45028 5 53 5 R lev slev Fl lev , AR Y5 23
FIRFAE 5 28 w96 BRAE DR B OR FH B 30 40 VC e J ¥ 4T 10 1 D 6 DS L 5 19 B AR 1E A7 7 FaobE G
B, K 96 38 3k 22 J5 43 ) S EE s 1k B W S X Lew (slev 1 [lev (¥ 5% W HEAT 22 S0 46 Mk IR UA 43 A7, [l 05
RN 8 fiR .

%8 PSM # 24
lev, = lev,_, lev, = lev,_, lev, = lev,_, slev, — slev, _, llev, = llev,_,
T E XN "Lk T AR AR
(1) (2) (3) (4) (5)
0.167 " 0.143™ -0.207 "
dlev
(13.177) (6.995) ( -8.858)
0.704" 1.932™ 0.380
G_FLS x dlev
(1.915) (3.694) (0.732)
0.159
dslev
(10.230)
1.178
G_FLS x dslev
(2.681)
0.2347
dllev
(13.376)
1.997™
G_FLS x dllev
(4.248)
0.008 ™" 0.006 ™" 0.010™" 0.005 ™" 0.005 "
# BT
(7.605) (2.725) (3.821) (3.549) (5.605)
W A 6162 3002 3160 4558 4558
R’ 0. 096 0. 052 0.038 0.09%4 0.154

H: ™ p<0.01, " p<0.05, " p<0. 1; 55NN t{H
PR A SO
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FTRLE 55 (1) 8156 (4) B REE (5) 3, diev  dslev F1 dllev 1) Z2 %043 51 R 0. 167 0. 159 Fl
0.234 #F7€ 0. 01 /KF b i 2 UGB T % AS i1 3 58 08 O 457 50 TR 1 0% AR 45 4 2h A T 3 5 G_FLS x
dlev .G_FLS x dslev fll G_FLS x dilev [f] Z %4> %14 0. 704 1. 178 1 1.997 , 4 %I #E 0.1.0. 01 F1 0. 01
KO b U T R T T ) DR L R ) 1 DR R A DR AR ] 5 R B AR 4 B A A R
BE X AFUE ] T A SO B Hy o 55 (2) BURIEE (3) 512 AN [R5 A< 45 44 i 25 77 [ 09 ] 01 45 21, X6 F 1)
w2 HAR R ASGE ) G_FLS x dlev (%) Z2E0H 1,932, 76 0. 01 7K P | 5 25 5 X T 1) i 25 B br % A 45
¥ G_FLS x dlev (/) ZEH 0. 380, Jf A i 3, U6 BH 1 30 = 25 M 1) Wt 4 5 b T % A 485 49 g 25 o o ol
(R 5% W) A7 26 JEXTRR M, SO AP IE I T A SCfiik H, o

2. MM ENEEES UM TN EREMP T AR EENZ N

2015 4F 11 H , rp e 0 22 450 5 /NI 55 - — W2 WU S 0 A7 AR 45 0 05 ) P 5, Al A S it 4
W25 K PR B S A, 2 A I 2 00 25 0 P o0 ) A% PR 25 T 2 AT U2 A ol 3 25 ) 245
AP R BRI o A 2 R R e A S 5 5% ok v B 1 [T B o A 2 A R R
ro Al 4 FR A A DT B AR Aol B A5 g o AR 275 ) 285 ) P o0 R A 2 2 ) HE S 2 1 i I Al
SR ARG B35 BT Z R SC R e 7 Sy 1 T BR Ak 25 M0 45 A4 1 2 B IS Ok B A 4 R Y S e, AR SC 4
SR A1 28 00 235 ) P o S AT A A IR DU 25 SRR 9 o . 5 (1) BIAIES (2) B2 Ak 45 ek
Y S M ) BT S X B ) B AR 2 B A R R B S, G_FLS x dlev ZE5 B 0.892 I
1.206, 4357 0. 05 F1 0. 1 /K- I 5 35, 150 B 41 25 000 285 #49  ol Siis J , 9 2 o 1 W7 2y o 2 1)
TR Rl A it 5 % A 45 K Bl 2 AR R R 45 0 25 R M R O U A X R S R B R 2 S AR A
SISV BEOC R A A R, 55 (3) B HIES (4) 512 Ak 25 0] 45 g M ol A S S s v ) o Y
T T ) 8 A 55 ) 0 75 R S BE (W S, G_FLS x dislev (1) 25043 W1k 1,035 F1 1. 772, 4% HIAE 0. 01
10,05 7K I 58 35, 150 B (AL 28 00 285 ) P e o O V80 A F 3 2 e o W 4 5 ) O AR 4 A sl S R K
HPEESCR A WE R, 5 (5) IS (6) 51 J2 A 25 00 45 4 1 ok B T S o S 2 M ol T SR X R I
VR AR 235 ) B 25 5 R B R, RO 22 T G_FLS x dllev ) 2800 1. 305, 78 0. 01 K | 5 2 ot
ZJG G_FLS x dllev /) %R 0. 715, FF R 3, Ud B T A 25 0 45 A4 P 00 o 06 1 3 = S MR o W e 55
GEARGEM S A VAR, HARBE K ARG/ G 52 . X F— 2B E B TR SRR H

%9 BAMEMBRENEESFT UM AT AR ALEM DS RERENE W
lev, - lev, , lev, —lev, , slev, — slev, | slev, — slev, llev, — llev, | llev, = llev, ,
rE KEZH REZE KEZH REZR K¥EZH REZE
(1) (2) (3) (4) (5) (6)
0.125™ 0.2147
dlev
(14.119) (13.281)
0.892" 1.206"
G_FLS x dlev
(2.498) (1.791)
0.124™ 0.191™
dslev
(12.987) (11.523)
1.035™ 1.772%
G_FLS x dslev
(2.614) (2.570)
0.242™ 0.315™
dllev
(26.553) (17.442)
1.305™" 0.715
G_FLS x dllev
(2.236) (0.997)
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AZ B ZE 2020 5 £ 11 8

5k 9
lev, — lev, lev, - lev, _, slev, —slev, | | slev, —slev,_, | lev, —llev, , | lev, —llev,
rE HEZ REZF HE 2 REZ)E HEZ REZ
(1) (2) (3) (4) (5) (6)
o 0.010 " 0.007 *** 0. 005 *** 0. 002 0. 005 0. 005 ***
(11.391) (4.455) (5.726) (1.585) (10.817) (4.715)
3 7835 3382 7835 3382 7835 3382
R’ 0.072 0. 138 0. 065 0. 124 0.145 0. 185

W p<0.01," p<0.05,*p<0. ;35N Tyt

TR UR AR S
3.EMERS MM R FIRRMRRERE

F3 THE W A SCHF 5% 45 16 2 Fafd 19, AR 3C 2 1R Bezrukova 45 (2009) 17 M2 £ R IR Y
(2019) ™ {77 ¥, R HE 340 5 4o T REACHE 25 i A S S MR IR 244, A s F

P . —
Distance = \/Z (xl,; - Xy, )?
j=1

b xy, o, S BIFORTE T e T REGR R YE 4 A AR I 2 AL L B B AT 1 T 4 0
T R A A AR BE B 4 T REAR 2 8 A HE S, ) Distance F675% , TFEE 5 4 TR U 22 1] 0 7
25 R AR (12) FEAT WA 4B, FE S5 5022 10 Fis. 55 (1) 5155 (4) 51 R (5) 514 5 12
2 ST A B SR S R AR 0 R A 5 R I A S G R T B A [ U 4 R T DL
H : Distance 5 dev_lev .dev_slev F1 dev_llev )[BT 2 %43 5~ - 0. 008 . — 0. 006 F1 - 0. 007, 43 5 7E
0.05.0. 1 10. 01 7K I 525, M T 3 35 2 Mk 51 097 20 368 B 10 3k il 0 e G 52 I W A 445 g Mg 2
B 2 A 5 40 P R, K — 2B I B T A SCARR M, o 55 (2) BRI (3) 4 43 2 ) b 1o F % H
R R AR L g £ 1 09 53 T 45 L, T LA 22 1) L AR B bR YE AR 45 R I Distance 55 dev_lev (1) I8 £
Bl - 0. 013,76 0. 01 K 1= 3 5 4 14 F AR B H bR % AR G540 B, Distance 5 dev_lev (917117 5 50N
0. 001, AR 53, BT 1 34 5 2 e 1 8 220 Sk 7 2 5 g 35 T 1 B0 U0 2 1 X R 010, B0 0 — 4531 1)

TARSCEE H, .
* 10

B oM A W R XK G R AR A R

(12)

dev_lev dev_lev dev_lev dev_slev dev_llev
& B A ik T BFEA BFEA
(1) (2) (3) (4) (5)
-0.008* -0.013 0.001 -0.006" -0.007 ™
Distance
( =2.257) ( =2.630) (0.185) (-1.925) ( -3.779)
NEBETE YES YES YES YES YES
UNER X135 YES YES YES YES YES
0.488 0.564 0.488 " 0.391 " -0.005
& H R
(20.205) (15.816) (14.287) (16.617) ( -0.388)
YEAR YES YES YES YES YES
INDUSTRY YES YES YES YES YES
A 10688 5382 5306 10688 10688
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%% 10
dev_lev dev_lev dev_lev dev_slev dev_llev
T E BFEAR mk TN BFEAR B R
(1) (2) (3) (4) (5)
R? 0.074 0.171 0. 066 0.092 0. 145

BT p<0.01, " p<0.05, " p<0. 1355 P9 N ¢ K
BEORLA IR A SO

L. g HE

7% S T 4 T LA A L L) 2007 — 2017 AEAEB A B b A R R WESE M 4, 4 BT A
oV W 0 0F Al BE AR SR B B2 o AT ST A SR R T < HE o S DR SR R R BOR A M T
PR A S H Bl 28 I R AR O AR Al R R 5 A L 1 b R R A B AR S A S i W 2
A7 56 JEE A 39 DR T AT R DR 1) T 8] R B A A5 A 2l 2 e R T | R 1) T 9 R A A A Y D S AR
X U5 T 2 P S DR 2R R R 4 1 DR Bl T A A Ml B AR A B R AR S A D R e R Al
WAEER T o A SCHFFEA U R 1 38 F 22 20w B OF 58 40, 17 HL 2% 1 BEAR S5 M Blie , A B T B
IRF A ol 368 5 A 2 S B o] JRE T 0k i Ml B 2 e BB R BRATE il T ARILAE , %o T A A >4 i
b B AR S5 R P SR B AT B 19 R N T

ST ARSCWIFEESIE , P2 I N BRI 28— 15 T o 2 0 A i O TR R R T TR
PR S 0T AR i 2 13 2 N T GE TS AR D5 T SR 5 R B 5 BRI 0 2 T R 2 D P 531 e 4 % 2
NG AR AR T ARG XA B T TR R 5 IR I ARV L AT, A R
R AR AR AR A, A A0 S 9 AR 2 A R SR w0 i [ AT ) o B i A B AR 45 4 RS
EhnE e SRR 5 h TRE P EELSE B T4 A BN BRI Pk 2 R
AT R 337 A oMb w85 J= 400 v 2 BRAS T S WY, BORS 32K T 8008 2o PR e B 05, B it [ IR &
P 2 A MR Y R e e 2 G50 L o 32 R 4% SC AR IR 3 O0 Al P 531 22 R PR AR T LRI SE | I REAT B T %
ARl XU, 2 TH Al A 28 RE T o 28 =, I I R TR BEAS A 7 B SR RS 0l > KRR X B e
B TP, PR AT S S 7 k|, A T S 2 i W 2 1 Al 3R B P AR e ik 2 e A AR Y
I, P PR G SRR

AR T LU R B — N GE T2 B 20 AT 9T o AABRIOWLJZ T, A7 X 7 3 3 2 Wy 2840 A 22 5
HIF 50 AT 2 M H Al S 2 W SRl i A AR RS ) o g ) R AT AN O G A [ 4
OB FS b, l T ANARERIEE AN ), A [R5 AR AT RE 23 30 A (AR A W7 28 5 1) 24 W) B k2 mT e T )
FRAE T O B 2 IR S I S A IR S T R R R A B A T R ARCR 3R 2 < O BF 5 T BE AT i R AT
OB AR B N DG W Rl BF 5 nT LUAR $h Wt 5 2 R S W s P ) R AR R, DA T G A
B — N Ge it 27 5 B DL B8 AR E 7 S5 BF 2 4538 (0 0F i 55 40 B DR SR 450 TE R R L LS
AN TR) 32 A X HE 2 A O B W A7 AE WS AN TR SRR A AT LI 3 AN [R) 4 AIE W 587, 23 S AT 55 4
Tk VBT 2Rt 5 U RUVRR AR W7 28 | P J2= I8 SRt 5 TR 2 W 28ty X Al DR SREAT D e M b AT B 5T, IR A B T
DRAL X W7 28 YT, 0F T4 3 W7 28 e 5 SRR T o
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Gender Fault of Board of Directors and

Decision Making Efficiency of Capital Structure
WANG Xiao-liang' ,DENG Ke-bin’
(1. School of Accounting,Shanxi University of Finance and Economics, Taiyuan,Shanxi,030006, China;

2. School of Economics and Trade,South China University of Technology, Guangdong, Guangzhou,510000 , China)
Abstract : The board gender fault develops with the limitation of single demographic characteristics of the board of directors.
It is different from the gender diversification of the board of directors. The gender fault the board of directors divides
subgroups according to the gender characteristics of the board, and considers the dynamic aggregation of gender on other
demographic characteristics age, education, position, country, tenure ) within the board gender subgroup and between the
gender subgroups. It realizes the overall measurement under the gender characteristics of the board of directors, and can
further reveal the influence of board characteristics on corporate decision-making.

Based on the sample of China’s A-share listed companies from 2007 to 2017, this paper analyzes the impact on the
decision-making efficiency of the board of directors’ capital structure from the perspective of gender fault. First of all, from
the perspective of speed, the increase of the gender fault of the board of directors can give full play to the diversified
functions of the board of directors, help to strengthen the corporate governance role of the board of directors, alleviate the
agency problem between shareholders and managers, reduce agency costs, speed up the dynamic adjustment of capital
structure , and improve the decision-making efficiency of capital structure. From the perspective of deviation degree, it proves
that the gender fault of board of directors can reduce the number of corporate governance,reduce the agency cost,accelerate
the dynamic adjustment of capital structure ,and improve decision-making; from the perspective of the degree of deviation, it
is proved that the gender fault of the board of directors can reduce the degree of deviation of the capital structure. Secondly,
this paper distinguishes different capital structure deviation directions, and holds that for different deviation directions, the
gender fault of the board of directors has asymmetric influence on the efficiency of capital structure decision-making.
Compared with the upward adjustment of the real capital structure,the increase of the gender fault of the board of directors
is more likely to accelerate the dynamic adjustment speed of the downward adjustment of the real capital structure and
reduce the degree of the downward adjustment of the actual capital structure from the target capital structure. Finally, this
paper studies the impact of gender fault on the dynamic adjustment of capital structure under different situations of agency
cost, earnings management and ownership concentration. Analyzing the impact of the gender fault of the board of directors
on the capital structure from the perspective of the static capital structure, it is believed that the increase of the gender fault
of the board of directors can reduce the overall capital structure and short-term capital structure,but the impact on the long-
term capital structure is not significant. Finally,in order to overcome the endogenous problem,this paper uses the PSM method
to study the relationship between the board gender fracture zone and the capital structure dynamic adjustment speed; in order
to eliminate the impact of the supply side reform, this paper analyzes the impact of the board gender fault on the dynamic
adjustment of the capital structure before and after the supply side structural reform; the robustness test is performed by
replacing the gender fault index of the board of directors,which proves that the conclusions of this paper are robust.

This paper breaks through the research idea of the board fault,analyzes it from the perspective of the board gender fault,and
improves the relevant literature of the board gender fault,which can provide a new perspective for the board governance research
of capital structure decision-making. Under the background of promoting the supply side structural reform and implementing the
“deleveraging” reform,this paper discusses the efficiency of corporate capital structure decision-making from the perspective of
corporate governance ,which is helpful for the government and enterprises to regulate the selection and appointment of board
members of enterprises through legal provisions and institutional forms,so as to better understand the current macro deleveraging
policy and corporate financial leverage decision-making. It has strong enlightenment and policy practical significance.
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