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DA B o e 345 B 2 W7 14 AT R DAL It 7 5 S 4 BE A 8 4 1 B AR AR iR D9 7 T s # S
Yegp [ B R OR o LR N AN AR Z B SEIESE T 57 T S A LR B AR R, B AR R T
HLIHE 74 25 BB KB 22 T, 2 57 o 4 2 sl A R B AL 9 28 =) B L (R R 45,2006 ) LY R AR
S8 16 57 5 S5 ) T & K AT R (Jiang 25,2016 ) 0 57 #  4E 7 R A0 48 R R R LS N
% ( Masulis f1 Mobbs,2014) "%’

BRSS9 AT AR T 2 RS MR B AT B O B SR R T E T 6 T I A 2 ML
B, 275 T A7 AE AL A 0 7 B A SR P A A LR (B e o AT AR R, B AR B = S 2%
BT R TR AR AR, TR B B RES L oE N RNA BN % BE IR H 4R R UL L
AL S G A T Yo o (O T LT 28 B 7 57 5 S A 9 S L) W RS S 7 o R
KAV 1 o AR R4 1 43 BE ML o) Ay B AR o S 8 R 26 B 3 1A R B 4R It T L4 (Ertimur %
2018) 70, 2 5l <y # A B % R B AR W A Sy B R AT A — A T T B (R TR R,
2019) ", FEBEAR K 2 S bR B B, S A SR A AR AR A S, KR B R 2 R R
TR bR S v i S R T Y i, (E T A2 5 M 2 ok ) 7 2 WA B b i B R AT N
(Fischer 45 ,2009) " o —J7 T , Bt 2R £ 45 22 5 B0 SR A o 1) 0 < 0 55 W G 4% 1 5 42 TTH I R0, I
PRI 5 B 7E T 125 B 25 R 2 5% B A5 B0 R 25 R 25 i 7 S 4 B ML RE 0 3 A5 T R ER A I AR A T TR
S ST TE S AN o N T 4R R IR AR A R S A AT R R AR R R A By 5 T
EA R T W R B BB, R PR o S — O T TR AR K R A B R AR R G S
SARAT IBEAR BTN T R 5 TR B 1) S SR A% 186 g 5 T S MR AR 5 B BT A K T B 4 4 i
AR W B E J7 0 R T G AR B 2R L A £ LA % A R A 3 B T, T R AR R e B
5 2 53 A R 0 ot 7 RS 2 00 A B AT O RO 4 B PR AR B IR R . R, BBEAR R
S SR T B 23 7 A T RN Y AR R 5 BT B R A v i it 7 S 0 RN U AT W LS
LT B 23 7% £ TR 1280 R, e 38 M R R 2 48 B A B s R ) i <7 98 5 A W R . DRI, R 2Rk
07 A 2 7E LS 2N FIA BEHLHE AT o5 48 32 5 0 07 R 7 SEIE R 5

AT SO AE S | — R 51 1 i WL ST Sy P 2R A 4 45 B S 4 S T % TR BR AR R4 T T L A
Ws 2% 2004 4F KA 9 €T3 AE 2 20 OB AR A 25 1R 3 09 25 T 02 ) B A 9 L SR A 25 4 A
By Sz R R R AR B IR 4% 45 S % oy e bt 5 [ 55 B A AT 2013 AR A I CE T E—
TR YA 17 37 /N YE B TR AR AR B TR AT L) TR b i A BB ZR R 7E R e 5 b B AR A
50 S F SE U  EX v /N B AR R R ot BN 5 o A DA AR 4 B B S AR
LA b T 4 I AR A4 B B e A S 8 1 SR D, H e e oy st A g 8 461 45 1 )|
T 2 By A R TR R & 4% B e (06 T 2017 4 H o I 38 5 i ) F (6 T4
) g U1K i 4 P 45 A B2 w4 10 S 4R A 0 B0 ) P AN IS8, T3 BE MG JB 445 A R 2 ) M 4R K 4
P (L T LIRS 4 L WS S S AT BB S IR ) A T AR B (A
By (B2 RIA B AEIN ) XS 7 B R EAT AR BB IT L) . DA LR IR AR KSR E e
Hh ] £ 2 ) 3 B ST e i 4 — S TR I S R T o TR — B R AR R 3 S 4 i Sy
5 BT O A P9 B A D AT N R AR R W R AR 2

TE JBEAR TR 2 5 S 0 A T S 6 <5 A MO g AR 6 420 9 4 e 2 R IS 2R A 4 8 B 5 I M 3 B
PEFH H 2507 50 B0 TR 35 5 T, AR SO TR 23 R 4 8 S50 ) ot 7 T S5 R AT o B R R 6 S LA T R
PRV SR SE B o HE— 25 M, ST T S R 75 A B AT W IR S A B IE AR 2 — H R AR T
Zx eI E XA S ER T A 2 B ST 2 L, U R AT S (LA 4, 2015) T L R IE 25 22 B i
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FORYIGE %5 32 5 BT T 2004 4543 31 % A RS20 ¢ LG AE 5 52 55 7 B2 117 #00] (2004 4R &3 ) ) Al
CHYIIE 552 5 T FBE B 1 vl A0 (2004 4E 63 T) ), 3 ok b 77 2 70 28 T 9k 6 i 7. 98 o 17 8 57 25 20 il
b R 0 ST T L 3504 Sy A SR S 6 7 UL M T A 2 S R RO AR T LS, BT R R
% A SO HE LA ST S ST R DA, BEHL 2013—2018 4F K AR I AR K £ B 26 ar W
P b R A BE BTN W ORI SERE AR, SEAIE 48 B AR K 2 1 B B o ot o7 2 S S AT O B R
DA TS AR £33 B 22 T i 7 8 = P 3 0 A P 2 8 v 7 25 27 R P 8 B 7 A . PSR
], PR R K 2 43 A B R IR i i 7 S I v R S IAT S R A R B SR T
B AT S B VR R0 R 6 o 7 I A b B AR R 2 5 B S R A I i e S T TR D AN
TR J AT W B A BV P LB AT 2 30— 2543 BT T 7 280 9 7 FHBIL ARG 06 4% S B /0%, 2 0 o7 #6
AR R AR, T TE A oK 2 5% B B K A A1 B0 LI R W A T A O T A S S AR i 4
Tb, F W AT R R . IR S W E S TR SRS E AT (R
TR — AR AR ) DA B AR AP b /N B B R 2 (R BN R AR B AR ) £l A B ) A
f) 77 T 5 JE T R 23 S SO ST S W B AT A S BV . BRI, AR SO T AR B AR AR g R B A ik
DTGS2 W], A0 e 5 — SR A B B AR 3 2 5 — 2 PR B B A, it <7 #  J8 WRLAT A 9 T D
P PR B AR A58 725 14 Al o B

RS T AAEBIF 5T , A% SC AT Al B0 194 B 57 ik 2 SR TE LR DU J7 187« (1) RAFE A% 88 W 5 3A A o 7
R W WA RE B9 4 TP 3 38 78 T S 2 R (Fama 1 Jensen, 1983 5 Masulis il Mobbs,
2014") AR S0 AR T2 15 SR A S0 TP D A0 T R R A o7 2 B U T M R B
HE— 25 M, T 1280 B B4 7 2 A R T A T AR B S S5 b 3 2 B AT R VR AL, (2)
A CHRE TR R S #2505 RO m 0 S8 % B4 T F LMl R (Tiev 45,2015
Aggarwal 25,2019 ) | 7200 T 37 3 55 — B A A A M BB AOE B S oot 37 2 SR 6F G i 9
BEVRTT 5 R IRAT 22 SR W08, A0 S 2208 13— 22 S TR BE 2 AN S R 1, PR I A SC i BF 9 0k — 25 40
16T T AR 2 BEHLA 16 BRAE I A AR 56 SCk . (3) 2 37 2 S5 57 8U0T o 10 i R 282 e s L
HPV %R v AV B S T, LA STk o S T 5 S R AE Rl 4 4 AR AR 05 AT BF 5T ( Tang 45
20137 ; Jiang %2016 ) A SCKE A 37 3 5 AT O 00 R R DY 260 98 IR R SV 2 T, A
T 7 R HUOR B T . (4) AR SC AN BT TR 7 AN W A D RS 7 T A 5 T
Sy 2 S AT S 54 A0S PR LA, A Bl TR A B B 7R K 4 1 Bt 7 3 S R LT R B
F9 AL LB 5 [0 B B A 17 55 720 5 9 5 ) A Bl T 0 R e AR K 2 45 B 5 ot Sy S AT 2
K 20 B T A

L. SCHRRVE BRI BT S EF L R

1. LB
JBe AR FR A 2 S % b e B 7R A AN TR R JBE AR R 2 B AL A O AR 2 5 2% A B T
2277 30, Has AT ORIy H i B0 27 AR SRS 55 S O AR . LE A B TS, BER R 2 52 i
IR SCHR AT LA KEL £ 2% K1) 53 DA JBE 7R DR 2 30 S5 o) JBE A 280 2 AR B AR T 2 15 S 44 RN AR 2 Wi 2 W] e 3
PIRK
TESR — 2 SCHR M BT, 2 AT 2 o R ple il L SRR S ) | I 4 0 S 0 2 0 N\ 5 5 5
A TR) AR R 2 5 S5 i 2 A 3 AR, , LA 38 AN ) R AR R 2 5 S il B2 9 A A v o A 0 o e SR el ok
B AR 38 (2011) 7 S G T v /) I 2 8 41 45 B 11 3% 3 vl T B 0 A A0 R B R /N IR AR AL R
HARF B 73 JE A il $72 1 1 Aol PRl B ISR A e R o o 0 ) g Ik [ R 4 R R B, o R R R
il FEE B 0% A WA AR AT 58 i Ml A (1 8L 58 1938 3o 36 (Chen 55F,2013) 17 BR AT 2SRt b, AL 4% S
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R AR RS2 — . BEE R (2016) ' 1L 966 5 R F B A HE 2] 1 Al R BF ST 42, 4y
W38 75 4l 7 SR B B AR ZE 05, KR AR 4025 PR B3 e . {H Chen 45 (2015) "7 50 & B, SR B
TR S50 f) 4 W) 9 A DA R BEAR 4625 45 O, T B IR T CEO 8 BRI 24 & o e g [ F AR 2%
5 S R B A AR (9 STk A TR (R, 3 432 B [T R AR K4 T SR LY B
TEUHSE S 0 X /2 ) e 54 S MR A IR, O LA T 47 45 8 2 A 2 OB A I 458,201 1) ™ 56 T 190 4% 45 2 4
JiE RSO A (2012) 1T R B, 2 A R T AR 4 s R B AR 45 5 R I L 0 R e PN AR ) R
248 4% L5 g ARG T g i A oA T A PR S R T AR A RN B AR I B S A Rl
SR AE Aol BT A LAID A T /N AR, M T T4 R AT R CFLZR BRI 95 95,2017) 0L e b,
Bethel 1 Gillan (2002) ™' % B, 4 S 4T 48 26 0 AR R IR A IR AR K 2 b4 22wt o i i) T 2 4%
TRR B 40 A BRI AR 35 T R IR I SR

5 AR S T T R O ) 45 2 SRR T R £ B g R X M e SR S A BRI 5, BT T U S
Bk B 7 A T BT T W AT BRI R R S k28 S T T . & T IR AT M U7 I, Li 4F (2018)
S B, W A I W IS 22 5 B S I 2 7] CEO o 36 72 A — 5 2 87 Hb 249 30, DT A6 77 40l - I
Ry R 4 B B AR X i b e T ke S R AT 090 B o At 8 S AT LA 8 2 R M AR I 8 0 ( Becht 4%
2016) " FEFFIMI K )7 IfT , Ferri Fl Maber (2013) " #F 55 % B, 4 JB 7% %of i3 447 397 M 3 300 a0k 4 4% 22
J5 ,CEO HF R % A= W A8 Ak o IBEAR AT L) ) 4% 52 A 3 36 X 25 65 3 Mo v 0 R 06, 3 T 7 e
2R BUK A CEO #iHEREE CEO 457 20 G2 JBE 2R (9 R W 15 4% ( Alissa,2015) 1 Wi 22 80 4 e AR
X HE 2 3 I A0 R R 29 M 4 SRR 65 B 8 CEO 7 I 19 J5 42 1% 31 K - ( Conyon 1 Sadler,
2010) ', SeFH# FPEA 71, Cai 45 (2009) 77 & BUICIB AR K & ¥ B4 B3R 25 B 4 7 CEO M98y
HURE R . Tiev 25 (2015) ' [ HIF 5 85 7% IR I 2R 4 5 07 B0 SR o 0 fi 2 o7 4 S0 B O B WA OR I 52
Sy FUAE R 5 I WA DI [ 28 0 o B AR T LA 8 0 B 4% v a8 D 45 S A %) 9 S B R AT O R 3 R L, ki
{12 i 305 0 B S ke Al 9 B ) B8 ( Ertimur 47 ,2018) 7' Aggarwal %5 (2019) '™ 5% % B, i i 51X
F) 3 < T R T S, 0 R A AT AR R R T T R 4 1 R I TR S A R 5
F) T Bl 2 A 0 e 2 T S P B U

P L SCHR T, 2 B AR R S B B S AEAE N R P R R 4, HORT o 8 P O TR R
RS B BRI 5 00 158 B A % AN () IR AR DR 43 0 ) R A A G J2 TR, L A I R R £ i B
X i ol 28 7 Bk SR S O BT 5 1 AN 22 L5 B, T B AR SR, 040 STk 56 1 B AR R 4 B LA S e
H BRI PR R (ELBRE A SR 1) o i Sy 3 o 3 — A T A 0 M R R 4 i B A R 10 e B i L R
HUFT M I3 M o LA B AN 5 00 B AR JE S AR SC R BIF S B 40 T XEAS O BT S ML, DRI 0, R SO TR A KR
6 AR R 43 B o 7 S UUAT O 2 0 5 2R A R T B AR O s B o ik 7 R R AT
(94 FHALER 3 R AL B T4 BRI B AR Dk 2 f3 S0 7 o <7 95 = 6 26 3 % v A 1 LR 6, TR 7
A ] 5 2 A ke 3 i Sy 7 S ORI e

2. BRI EWRRIZ

TE 43 B 2 HE AR B 1) 500 1) 426 ML HE 2 N, ol 32 0 3 T 8 e AR B0 b 5 =2 7 o | A S 9 3, 0 1 3k 39
PRI BT 25 19 B Y (Jensen il Meckling, 1976) ' 1fif 39052 o 37 3 2 A T AT AL 42 418 7 K JRE AR
RS B2 b TR S 2 S L 9 0, 2 POl 3 R e A R SR A B (SR TR
A5 (ARG 45 ,2010) 0 W 7 — AR 000 A8 23 %0 R e AR B 465 B2 T 418 o 1 IR o 7 5 A T AR L
BV PERE AR U 3 A 24, IR H 45 L ECAE I AR DR 2 L AT (8 43 SO 4 955 4 <7 7 S AE A
() 75 A5 AT 2 S R LA S 0 Sy SRR P 2R A 4 8 A R (g e ik — TR T LA I ST 9 S 1
T35 75 2% 5 % — 75 THT T R 2 5 ) 81 1 30 46 1A R W A5 9 10 19 0 T (R Bl AN I ), Tl 78 2% Bt A
I T8 AN 0 A 4 X i Sy 9 S AT O (SR IUAT R B ANE R B ) 7 AR R (T 1 AR K
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$1,2012) 00 M T F R HT IBEZR O 2 B SR £ 43 1) 30 3ok P 2 S R ) A 5 W) ) ST
WATH .

(1) PRI, — SO0, T35 75 2 R R R R S B B e 26 i 3 D A, B
U 11 42 745 2% T VR 25 ST 9 T ek S R L RS B 6 T A R F g 7 % 8 IR ( Fama
il Jensen, 1983) ), [R I, M AR i 4 43 B4 2 o4 e {1 4 o7 A R BE b L S e oY B 2R 0 ik 7 7 o
T 3 75 25 ) AT, A5 S T S e 2 5 s e R R 4 43 S S SR A v, ) v 25 ik S S G T 0
R U5 T — A5 A A R T I 37 7 s B S G0 R L Bl LR S DR O A R Y
A AT AR B BT N e 2, MR e AR S A i ot Sy S BSR AT R A R
FU R ER 22 b T PR 7 2600 BRI B, 78 25207 4 4% FE JH 1) S LI T LA R T e —,
I 2R A 5 S R o o ) R 7R (0 A TR U O I 7 A 5 R R AR T I T G T, 1R K
SO AT I L E BB ST TR S R R R S S T Sy T 5 R R A
A T 45 5% i ) LAY IO % T8 (U AR 45 ,2016) s ) B R K 2 8 2 A B8 3R 8 0 I o7 7 o
5 AT 9 T HE 2 AR X T 75 345 2 ) 0 5 S B BL 2 S £ A T 2 T AC A R 6 TR RS
AR BR T — A S LA A P T 37 V2o T s o, T L % 0 AT W MRS L £l i
AT R R F B E R, T % 4 0% Hb (00 04 B 57 80 % JF {45 i 7. 36 = 74 25 T 28 45 (9 00 {8 A I 480 5
(Masulis Fl Mobbs ,2014) " 4 &5 737 75 2 £ n o it 7. # 5 345 o 2 o o (BT ML 2 0 3 8 T B2
2 T 2 U R 7R 2 B A BRI AR A T 3575 2 2 T, R R b R P R
S7HE A O SR B (Ertimur 25 ,2012) PR I 43 00 B WUT R MRS

(2) FESIBOVAB UG . BEATT S0 1935 25 2 J e 45 v /N JR 25 RS A0 16) T SR BB D D 43 220 A 5 o 1A
Pedke /N BEAR T LIGE IR AR R S 4R B LA ik H O IR IS 46 L B A IR B S S . [
FEHb , 7 B 5 T 2 e 26 2 <7 T8 10 3o R ol P AR At T LA 3 o 458 2 e 7 9 0 i R AR oy, T T
B 23 5] e A1 AR W A TR 1) O 1, BELGG PR R A TR Sy I 2 T R N O Sy 9 O A 8 D
CSAUAT o100 ) 7 7T A 2800 X B AR T 2 B2 1O T 9, R B0 g M 2 K 2 5% B0 o ot 7 28 S LA S
BONE o BLAR L TBEAR K 4 B 26 T RE 23 5k S0 A 1 JRML AR DT S S B SR AT s 1 e IR
TR o B A B A A1 7 D R R R LA By X 3 A ) i ST R R A A IR AR R B
AT R (Cai %,2009) 7 [ B 50 1] A1 £ 388 1 2 w) AR IR BRSOl T R A AE S, T RE
7 % T 2 B LA 67 TR 435 ( Dyck 25,2008 ) ) i vy 2 o K A 3 S AT SR DUl 4 B 4
R E (i B3 45,2013 ) 0TI 32k ) R X A T B A A SR M S 1) T 4 40 R
0 0 A 2 45 A T R A {1 A A TR R SR 5 0 ST IR 13 R DL R AR A R A
(BB S ,2010) ™ 57 2 S ol 3 B o A 7 R 23 30E — A5 143, 33004 368 a8 2k 7. 9 o o Sl UG
TE# 2 2L 1B A 4R AR AL R B S I 28 R 3 SR L o G R B 2R T 4 48 B S R 4y ]
R Vil e s P O SRR A DAS BRS80S/ R NPA S v S S VAl e 21 O
152 53 3 e 55 i ol JBEAR 1A 0 X ot 7 9 4 4% T BB A E 40 I R L L IR 2 i) B 2 40 T B 4 B R
38 5 T I S, 2 1 22 Bk i 31 38 5 T 1] 30 R B HE 2R T ( Cassell %5 ,2013) 7 506 4 57 #
5 I L1 Al 7 B Pl 565 T 4% 5 8O (Johnston I Petacchi, 2017) 0| 17 1 74 2% 3245 19 T g ok
ISR JBE 045 b T, A I O T i SR BB B3UAT o LA o B LB ) R 3% 5 B . 7 BRI TR g R W A TR 7 Y
KU AR R M 2R 45 45 S5 B ARG, <7 8 <5 17 6 140 &0 0 I g Bk, o 3 57 80 DL A i 1R A
SR X AN ST SR T AR S LT

T LA 7 RS AN A1 P g 2 M1 19 5 T B 43T, AR SC AR T WA X ST B S A

H,, 2 PR A A 0F B AR R £ 15 3245 52256 5 0 57 35 2 53 AT b TE M6 (75 23008 ) o

H,, o R HA 45 JBEZR R4 15 B A5 SR 5 5 3 o 7 LA T O Bk 6 (TR T340 ) o
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1. #ARE S #4E kiR

AR HL 2013—2018 A rp B AR T ) K AR AR K 2 e 28 s B F R0 A B LA | A
TEAEAS AR A A 5 B T AR AR A RIS - (1) J& T A il PR IS A7 Mk i I 48 5 (2) IRl B & 4T B I
5 H B ALIAE 5 (3) B8 U BRK T 1 BWIE 5 (4) 4b T ST+ ST 45 55 38 J IR 25 19 WL I 8
(5) B Bl e (L IAE o B 28 AR SCIE AR AT 5924 ASIUMAE . > 1 6k 55 A 591 A% 3t (L T B o F 9% 45
T B AN B I, AR S0 22 A8 B 4 BITE 1% 1 99% 43 3 $3HE 4T winsorize 47 8 kb B, Hk 4 ok U )7
THT, 2k 57 3 T 00 B AR K 2 18 A5 B B R A Al o A ) L TS WA T TR B A AR B 1Y
HUF CSMAR %045 FE Al CCER 048 2, e i+ 40 B #4428 Statal5. 1

2.EBERGFEFETEENX

T KU H, R H, A0S B8 Cai 45 (2009) 7 BGTSE M8 T 0 F RO (1) Ko 36
JBE 2R R s 43 A B RN il S = R AT R R
BB,, = a, + a,INDPAPPR,, | + a,INDR,, | + a,BOARD, | + a,COMM,, | + a;INDAG, ,_,

+ a,INDREPU, , | + a,SEX,, | + a,SOE,, | + a,FIRST,, | + a,,TOP2_10,, | + &, SIZE, ,_,
+a,LEV,, | + a,GROW,, | + a,ROA,, | + a;AGE,, | + YEAR + INDUS + ¢ (1)

Horp i R BT ¢ FoREE . IR B SCRY BRI 0T, 5 AR R & #2545 255 INDPAPPR
TR o, B RT 0, R MR K &4 545 2R 50 57 38 5 57 WU T O B 38 10 AH G, B S0 45 75 53
ARG . 2, AR K #5453 55 %% INDPAPPR TR 8 o, W% /DT 0, R AR K48 45 54
2R T R U R W ORE OGBS R RO B

RS (1) 25 AR 9 A8 I PR o LT

(1) Yff BeAS B . BB 6T 35 52 80T Sk, AR SC 4 I D 5 kA6 ik S #5547 BB_D
A 7 B S AT N R AR BBUN WA R AR AT B, BRI M E A ER S SN LR
F P ST B I AL S TR R RO R B R R R R R R F A LK
fln” LRI, 2% E T FA 4 (2010) 7 I RIF ST, A SORE R LT AR R R B LT Tk
KT ILH FE AL FE R DA Ry S AT A T ) RN At 7 2 LA Sk Al AT

(2) fi# BeAE i . INDPAPPR 375 i 57 3 5 19 IR K £ 8 B3 BL5R & % Fischer 4 (2009) 1
WFSE A 3o SR B LR = A0y 20 DL & : INDPAPPR %5 /% vl il 37 % 55 r 4K %8 i 52 7 40 He
RS SRIVE S QN S5 G L VA G 9517 1 9 S M s A LR R T e | A L VAR S M) R b X e
(4 JE PR AE T, — B R Aok 57 B S B0 AN 2 AT ] S 8 A SR AR X T AL B R AR KR A
1 5245 SR A AR AKOF 72 AR B8R 52 W 5 @B SE 1 1, 2013—2018 4F, 43 22 VU (1 B R Al il
ST SRR R s 4% B AR B b T 99. 78% ~ 100% (141X 6] , Ay 3k et ~7 7 55 Y R AR R S 4R s 2
% INDPAPPRI 5 [R) Joi M X AIF 5% 25 SR 1952 i , A SCtE— 254 INDPAPPR1 455y h 4, -4 BEBUE
HZNE AR KRB S 1.2.3 4.5, 1C ) INDPAPPR2 ; QUL H. 43 Z — 5 i 80K INDPAPPRI [X 43k 1
41,100 INDPAPPR3 4435 155 AR K 2 $ SR A SR L KA Oy 1, T 5 M1 e 7R R 2 18 5 A B o 4 A
H 0, 8 F) AR K 2 B AT B OO N ik xS R B AT O R W B IS M AR SO i R AR B
INDPAPPR iEA7¥ JG —WIAb B, [RI B, fff BR A0 o (9 i I A 8L R 08 A — o8 B2 8 b R S 700 o /4
) ST BIF 5 485 145 O P A R T

(3) A8 B . B8 Jiang 55 (2016) A58, A SCAERE RS (1) sl 7 LR A8 & O A 7 3A
P AE A B, AL HE I ST L) INDR (H#3E2 BE BOARD (N1 2 5145 COMM ik 37 # =5 4F 1%
INDAG iy 57 ¥ S R L INDREPU A il 7 36 5 SEX AU BT SOE 55 — K AR ¢ it FIRST |
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JB AL il 5 K - TOP2_10 5 Q2% W) AR 2 B2 A8 5, B AL 6 A UL SIZE (W 55 FLAT LEV K fiE
GROW W77 W4 %8 ROA AL AR BR AGE s OFT Mk MU AL B INDUS FIAE B2 jE 78 B YEAR . P40 HY
AR E CF UL IR 1 R .

# 1 TEENE WA
TEEA % E AR TEHKE K& EX
. ) - BB_D EHERLEFEFVATN,UNERME L, ENO
BHEBREE | MIEEFWAN -
BB_N ML EFER R FVE LN R
INDPAPPR1 | 4 3L % BT 3k 48 B 2 B 2 b oy & AL %
B Ak o | INDPAPPR? A4 INDPAPPRI % 5 % 3 41, 30 4% P8 0 i /D 2] KRR R &
mERE H1.2.3.4.5
HEREZE
INDPAPPRS BL1/5 4 fi% #k xf INDPAPPR1 ¥ AT 4 41, 40 F 4 0 0L k7]
W1, B0
Mk oL #E FE A INDR BAIEFABEEFLABNLE
FEELAHE BOARD | % F 4 & A% 8 %%
R &7 COMM TELRENAERLWMEE
oL F E INDAG ML EETPHEBEE AR
ML E EHRRHE INDREPU | I EFHKBRRFAEEFNHM ETARIHE
Lo Pk oL SEX N WAL L EENRE L, B0
PR R SOE FhAYRA&EFHANEAMNBRMEL, TN O
AR - RAREFR FIRST B RRAEFRE G b KRB
T AR ) 5 K R TOP2_10 | % — %+ KRR F s = fn 5 5] B RS b
A e # SIZE INE AR ER R B
T 4 AL AT LEV NFHRBEAREEREE WM
Bk g GROW Sl BFFHEEHKF
BB & ROA HRHEE AT FERERFWHLAE
&SR AGE Lo (W £ - L E 7 +1)
AT INDUS ZHEAEER 22012 FAT L) XA ERERNLE
£ R YEAR WEOANFREM FRESAFERNULTE

YRR 1 4 50
V. SCUESS R S5

1. #5 R 5t o

2 WoR T EEM R IAES T 4R . BB_D fE{E N 0. 0137, RIALA 1. 37% (Y
FEA LY R AEAE A 57 #  S WUATOA, BEITAE v [ B8 A 17 37 v o 57 2 A R 3R S WA T O S L s BBV
PI{E N 0. 0346, brifE 220 0. 4333 JE HIGMEAY 12 5 2L L, LA ERe Ul I, A 18] BTl 28 =) 57 36 33 57
WAT I BB AP B R R 2E 5 . INDPAPPRL B {E 2 0. 9890, 45 718 B 4K JHT 53 JBE 7R 60 i 57 98 < 36
2P R (EJRAR IR A T 20 AR T 9 08 i S = 43 Bk B DA SR GA A B Xk S o S JLRE ) Y
Bt INDR (938 0. 3741, R WIREA 2w b 57 o A K0 o8 o 2 il 5 B 80 L il 37. 41%
T R W 2 I R A S A A 13 WY . COMM | 174 53S0 %0k 4. 0000, o e i 75% LI
PR EWMARAE R ST RE T MAZE I 2. INDREPU [ X {6 F1 b 24070 53] 2 1. 1276 Al
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1..0000 , i3 B il 57 3 ¢ 7E HoAth 1 77 24 ) 3 B A S5 MR 09 5 O b A o . SEX W X(E R 0.5797, 5%
B 57. 97 % WREAR S Bl sl R fFF A R S 2 utbi R % . SOE H¥I{E N 0. 3307,
2 B AR AR 2N ] R E A A T SR B 1/3, FIRST (35 0. 3371, 48 715 H A 4B v 3 i 78 p
A E AR AR e B . TOP2_10 1) fie/)ME A5 KAE 353 24 0. 0036 F1 0. 5506, 2 B A [8] 4>
b ) IR 45 K S AEFE R R 25 5 o LEV [ $5/IME R 5 KAB 23 5124 0. 0564 F1 0. 8949, i3 B 4l =[]
(4 W 55 FLAF KPR AEAR R 25 5

%2 TEFRX L ENH R BT
& W # T v 2 mANE | 14| B | 34| RAHE
BB_D 5924 0.0137 0.1161 0. 0000 0. 0000 0. 0000 0. 0000 1..0000
BB_N 5924 0. 0346 0.4333 0. 0000 0. 0000 0. 0000 0. 0000 15. 0000
INDPAPPRI1 5924 0. 9890 0. 0430 0. 6838 0. 9990 0.9999 1.0000 1.0000
INDPAPPR2 5924 3. 1609 1. 5669 1. 0000 2.0000 3.0000 5.0000 5.0000
INDPAPPR3 5924 0. 8001 0.3999 0. 0000 1. 0000 1. 0000 1.0000 1. 0000
INDR 5924 0.3741 0. 0522 0.3333 0.3333 0.3333 0. 4286 0.5714
BOARD 5924 2.1321 0. 1962 1. 6094 1.9459 2.1972 2.1972 2.7081
COMM 5924 3.8975 0.3640 2.0000 4. 0000 4. 0000 4. 0000 4.0000
INDAGE 5924 3.9759 0. 0875 3.7670 3.9160 3.9750 4.0360 4.1821
INDREPU 5924 1.1276 0.7214 0. 0000 0. 6000 1.0000 1. 6000 3.0000
SEX 5924 0.5797 0. 4937 0. 0000 0. 0000 1. 0000 1. 0000 1. 0000
SOE 5924 0.3307 0. 4705 0. 0000 0. 0000 0. 0000 1. 0000 1. 0000
FIRST 5924 0.3371 0. 1531 0. 0041 0.2217 0.3185 0.4382 0.7510
TOP2_10 5924 0. 2340 0.1292 0. 0036 0.1301 0.2242 0.3271 0. 5506
SIZE 5924 22.1360 1. 1907 19. 8743 21. 2875 22.0025 22.8373 | 25.6791
LEV 5924 0.4191 0. 2051 0. 0564 0.2529 0. 4036 0.5694 0. 8949
GROW 5924 0.2363 0.5438 —-0.2888 | 0.0202 0.1031 0. 2499 4. 0683
ROA 5924 0.0374 0. 0575 -0.2476 | 0.0137 0.0358 0. 0646 0. 1854
AGE 5924 2. 8441 0.3215 1. 9459 2.6391 2.8904 3.0910 3. 4657

VORR I A B

2.5 LEIASHER

I WRTRARSHEESM T ERERUATHZRERMGZICBIA T4 8 . Hf, Panel A
b A BEAS T BB_D N 2 5 AEAE I ST T S 5 U T O AR &, SR Logit 1105 43 A1 75 ¥ ; Panel B
B il B A F BB_N SR M3 #E A S AT O B B S o, SR Order-Logit [81 1543 #7 )7 ik . B
&b, 45 (1) ~ (3) % INDPAPPR1 INDPAPPR2 INDPAPPR3 T Z 534 10% L) b /K I i 2K
7, DL S RERS R ROAR RS #8045 SR B, o 7 3 = 5 AT N I R AR R, 55 (4) ~
(6) %) INDPAPPR1 INDPAPPR2 . INDPAPPR3 i Z ¥ 7E 10% L) b A b B2 k7, g i iy
B R K 2 F A BRI, i S B R U T R R A IR B £ R E e 45 R e R BRI AR R
PR SR SR AT S B ) T A R R R W HREOE 2 SRR TR H B R RO
M5 o D RTAE T, AR Y R 2 R £ 3 S A S5 o T A AR %o it 7 o 5 B RO A AR N il IR IR
IR AP XS o ST S 4 44 T REAEAE R L3I () A A 8 s W) AR ) R R DA N BRR Z IR AE A A
Gy BHAE T , T2 By 175 R IR %) 70 T i 08 R 52 2 Jr B 22 (1% S, (1 48 ok 7 3 = R0 0 L DL ) sl
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AR EEE 200 F %20

i R DR B WO N T S SR A ROl R g o ke, SN S BELE s R A e T 4 R AR
FITR  BEZR R 25 3 2245 B A AR ) ik 7 2 3 ARV SR S IUA 7 DA AR X A1 57 ) T B

Pt AR BT < (1) N G2 COMM S5sr # 3 Rk 3 5 8007 N A3 BB_D MK BB_N
HHE 10% K F 1 5 25 (A OC , WY A lb B 2 B B 0 2% R S B B i 57 8 A R R S UAT
O HE RS B D RTRE Rt TR R B 2 R T RIA BACR BTG (2) Ml MBE SIZE 19 R %L
Y1 5% 7K b 35 0, U Al A R, i 57 o A e R S AT O B AT RE R D, T R I A
T2 E R HER AR 22 5 A B O L 5 (3) BB s R ROA B9 R BIITE 1% K-F 1835 0

2 W 28 M) I 7 i Y Al it R DL Y T BE R A

%3 AR HELS ML EERPATHOD
) Panel A:BB_D Panel B:BB_N
% &
(1) (2) (3) (4) (5) (6)
-5.4361 """ -5.5833""
INDPAPPR1
( -3.7602) (=-3.7127)
-0.1620" -0.1677"
INDPAPPR2
(-1.7913) ( -1.8387)
-0.4886" -0.4999 "
INDPAPPR3
(-1.8013) (-1.8337)
INDR 3.3742 3.3316 3.3518 3.3429 3.3476 3.3389
(1.2303) (1.2244) (1.2444) (1.1916) (1.2027) (1.2111)
1.2870" 1.2062 1.2270° 1.2428" 1. 1847 1.1938
BOARD
(1.7599) (1.6146) (1.6655) (1.6723) (1.5586) (1.5988)
-0.4930" -0.4820" -0.4969 " -0.4946" -0.4779" -0.4951"
coMm
(-1.8061) | ( —=1.7266) | ( =1.8146) | ( —=1.8051) | ( —1.7234) (-1.8177)
-1.1796 -1.0610 -1.0252 -1.2115 —-1.0886 -1.0544
INDAGE
(-0.8426) | ( =0.7576) | ( —=0.7409) | ( —=0.8745) | ( —=0.7858) (-0.7713)
0.1101 0. 1068 0. 1087 0. 0997 0. 0996 0. 1000
INDREPU
(0.6578) (0.6434) (0.6547) (0.5999) (0.6039) (0.6063)
SEX -0.2601 —-0.2544 -0.2405 -0.2801 -0.2683 -0.2555
(-1.0609) | ( —=1.0328) | ( =0.9809) | ( —=1.1289) | ( —1.0824) (-1.0360)
SOE 0. 0038 0. 0439 0.0399 -0.0236 0.0193 0.0156
i (0.0140) (0.1674) (0.1520) ( -0.0875) (0.0742) (0.0598)
-1.1154 —-1.2062 -1.2317 -1.1186 -1.2052 -1.2391
FIRST
(-1.2698) | ( —1.3386) | ( =1.3696) | ( —1.2640) | ( —1.3249) (-1.3674)
0.9362 1.3767" 1.3341" 1.0199 1.4554" 1.4056"
TOP2_10
(1.2676) (1.7719) (1.7288) (1.3749) (1.8519) (1.8054)
SIZE -0.2642 " -0.2869 ™ -0.2723 ™" -0.2589 ™ -0.2826 " -0.2669 ™
(-2.1993) | ( =2.3129) | ( =2.2239) | ( —=2.1585) | ( —2.2686) (-2.1753)

@  Panel B H13J i Order-Logit [543 47 (# # BE 005 2, AR SCh P LB B, %4 85 (7) ~ (9) 51 .35 g (1) ~ (3) IR
(7) ~(9)% .3 6 th Panel B 3 7 " Panel B T {2 L Ab 38, AN P25 34
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4%3
) Panel A:BB_D Panel B:BB_N
=
(1) (2) (3) (4) (5) (6)
LBV 0.7917 0.8278 0.8278 0. 7847 0.8129 0. 8165
(1.1971) (1.2383) (1.2518) (1.1936) (1.2210) (1.2412)
-0.1630 -0.1747 -0.1832 -0.1843 -0.1901 -0.2012
GROW
(=0.4997) | ( =0.5187) | ( =0.5638) | ( =0.6002) | ( —=0.5935) | ( —0.6553)
ROA —8.2825"" | —8.0383™ | —8.0853"" | —8.3174™" | —8.0806"" | =—8.1040""
(-5.8338) | ( =5.6345) | ( =5.7222) | ( =5.7486) | ( —=5.5485) | ( —=5.6269)
ACE 0.7313 0.7329 0.7151 0.7515" 0.7517 0.7337
(1.6403) (1.5966) (1.5724) (1.6597) (1.6051) (1.5811)
) 6.2267 1.7043 1. 0085
R
(0.9154) (0.2635) (0.1583)
En/ 4Tl % #l = H = 4 | = = Hl
HEARE 5924 5924 5924 5924 5924 5924
% R® 0. 1606 0. 1520 0.1515 0. 1257 0.1188 0.1183

VEL TR SR ARE 1% ,5% 1 10% K BB OBUR) i T Z (8 2t A KR TR cluster 3%, TR

TR R A R

3.ERBES RO

(1) THAS R . SR (1) 3 78 W5 — 309 B0 0 B 7 36 o) LL7E — 8 PR % b G2 1
DRI R 5 2R T 5 5001 1A A T BT, (L SR A 780 (1) el 7 B S S AT R I R AR L TT AR R R T O T IR
8 5 M TR A A A B R 2 T T, PR AR SCHE— 2 R TS B AT L £
% Lev Hl Sougiannis(1996) ™' J& K FIAR vk 3 (2020) ) BF 5 53, 36 43 6% A 2 ) 4 (7] 4 B 1
il 2 ) R 7R A 2 B A S R L S T L AR S DA A T A TR — 45 B v 5 7R 4 43 2 3 26 il Sy
15 LR 2 0] ] R4 B8 W T A AT 4% U8 155 4% S5 [R) S A PR 355 4 5 I T 452 B ) A 2
LB AT LA 2 1 9 BB 2R R 2 45 BN 2o A 0 ) 0t 7 2 S SR AT AR R . B 5
VKA (2019) O RUTIFSE , 24 B AR A S i T R AT R R S R AR BB_D W, SR THS R
45 IV Probit [8] I 4357 , 25 B i e 2 kS i 7 3 3 S AUAT 9 & AR B BBUN I, SR JH T H 8 B R AT
IV Ordered Probit [W U543 #7015 25 5% 5 8P oR 2% A 78 Ak, 483 7% 24 42 o) P9 A 1k 1R BB B 2R K & %
A5 2 5l vy 2 AT S 2 B O G R MR SR T

(2) WL FIATH . SHZEMRSE (2019) T AIRT ST, A% SOl <7 7 3 S5 3UAT o M & it
FRE R, FAOKE X B B SR IR SR B L AT . A Oy =
55 H9 101 235 SR SR A B 38 AR SC Y BF 5 25 9 R R f A

(3) B AT FEAF [0 09 o AR SO 6k 4 7 3 30 5 30T Sy BRREAS UL {8 o5 L 29 1.37% , J& T 7
B RN, B BRI (2019) T BBFSE, SR AN R — b $5ORE 80 E 47 06 360 LU 16 1 A5 A S 00 A 2% o ]
RS54 AR B, RUIEBIE THA FAR 2225, AR SRS e KR T .

@ BRT R0, A0 BURE S T AR T LA R R R
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(4) M3 2t 57 36 55 D ST BB A4S B REAS o L 57 FE R 4 00 O b FE B 2 M 8 T8 2 R O, HE
LIVA S SR T i s T S E/A L A R NG i K S e o /A = v vl o 3
T ) BT ESR A NS, B R S b R e 28 A T S HE S LUK B S L E 9 ORI,
A v (UGS 4 N R VAl o (SN S QR D v UV RPN P DR R A VR4 €
2 R S A IR R 2 1 SR A SRR B AN T RE R T A IR A nT RE M . O T R ar
kb 70 1B 28 1T AR O B4 D 22 MR 0, AR SO R 2k 37 3 S kb 78 18 28 A AS UL I 02 47 [0 3 23 A, T 5
LR ARA SRR
(5) R T — A5 e Cluster RIS 09 [0l 777 1% o A SCZFIR 2 7 R 77 kA7
[ 53 A, LA S ke 2 ) J2% T ) 2 ) R S P o (ELAS SOOI el Y ) 2 T A B A0 | [ I A 7 3 I T 51
FHOGHE ], % T o, AR SCHE — 20 % 20 ) VAR £ B4R )2 i E A7 Cluster 5 28 98 ¢ D[R] i 45 1 26 9
R 2L T ) R A TR R [l U 45 2R 7 A ) P s ) L TR] R 2 P AR G TR) B3R AR SC 0 B 7S 45 98 4K AR
A

T, = br

1T EBRRERITAE DA E RV EI R
1 PR 70 A R 5T AR BETR 23, AS SCIN S il 7 3 = g HR AT O 9 e 0 28000 2 B8R [ T 41 3 BEL 13
SR A A HIHLERAE T 2 1 50, IR R & B SR A S R B R W i 3R 08 1 JBEAR o 4 S7. 0 = i R AR
(9 A ( Cai 25,2009 ) 7 JG B8 fi) A1 S A% i 2 ) 4% B0 1R A7 7 19 5, 1R T 25 5 51 & O 22 1 A
T 4% 38 ( Dyek %£,2008) 21 Wl <7 5 A POl R A1 U, — IR BRA K SR A ER KL
B AL T 558 w0 7K, 0 B A JBEZR R 2 B S A S AR A A WK A JBEZR PN 08 x ity 57 6 = i 4 A AR 0
L35, R PR () ) ) 4 i O 8 B | R A8 s P R G E , B AR AT RE 3R B R U B B 2 1] 3] R ( Cassell
8,2013) 7 SO S A 3 AR A PO IR o S R A 2 PR AR UL ) B
B R 35 AT R WL A AR, B AT 5 i — A W SRR 6 o PR, AR S — A5 i 5 b A 2000 B E S
J7 1%, ALEE A1 B T g L R A0 B Wi A T 0 A AR R 2 8 S5 S R R o 8 o S AT N R &
WA PERT, BARIE
(1) F T B0 B Ty B9 v A OB A 36 o A A 6 A1 ¥ BEL19G  ) 7E BBEAR R B 53R A8 SR R sy
T AT R R R R AAE T A SCR IR A REAL (2) FIREAY (3)
MEDIA,, = a, + a, NDPAPPR,,_, + Control Variables,, |, + & (2)
BB, = a, + aINDPAPPR,,_ | + BMEDIA,, + Control Variables,,_, + & (3)
Hov, MEDIA AR SRS 0 B T T, FLAAR LUIRE (A 97 T 412 18 R J8E 4, 45 T I (CBRE A £ T 41 38 UC & +
1) o SRR 570 THT A1 5 AR A8 T 0 28 3 1 %o A b B9 1l 5 AT ST L 9T BB B A BT I R, LA
Pk PR T CNRDS b [E 050 B8 I 55 F 5 o 4 A8 i SRR (1) fRIFAAL
R4 WA THERTINTEME b ARBOv s as R, Kb 4% (1) ~ (3) 5 INDPAPPR1 |
INDPAPPR2 . INDPAPPR3 [ Z U ITE 10% KV R E R BB IRARA RS/ AR ERT LR
RS BARXT AL W TR GE . 55 (4) ~ (9) FIh , MEDIA () R A3 W N IE, DL B S5 SR UL AR
LA 7 00 T A OB AT AE D TR BIAFAE AR R 2 5 SR A9 BRI — AN AR LA e g 4 s — 53 AT
S f g 7 R AT g T T RO 5 i AL o

O SRETRE(2015) ) Wk M4 EE(2017) ™ WEFTE, M F 4 B (1) ~ (3) 5]t INDPAPPRL  INDPAPPR2
INDPAPPR3 55 (4) ~ (9) 3 th MEDIA {f) %5034 .35 i, 36 W vh A 75 54 () P A 3000 7776, S P 7 64T Sobel #5824 F SCHE 18 M
U0 B, R S I
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* 4 BAXRCHRESERIEEZFZVATHN ETHIEFTEANFNARER R
) Panel A .4 Al (2) Panel B. 4% %l (3)
3
(1) (2) (3) (4) (5) (6) (7) (8) (9)
-0.9323 " -5.2113 " -5.3552 "
INDPAPPRI1
( —2.8336) (-3.4877) ( —3.4588)
-0.0217 " -0.1557" -0.1620"
INDPAPPR2
( -2.2382) (-1.7526) (-1.8109)
-0.0612" -0.4637" -0.4769 "
INDPAPPR3
(-1.6661) ( -1.7058) ( -1.7508)
0.2222" 0.2376 ™ 0.2361 ™ 0.2191" 0.2356 ™ 0.2340 ™
MEDIA

(1.8413) (2.0263) (2.0029) | (1.8325) (2.0336) (2.0117)

- —5.2033 "**| —5.9281 ***| —6.0493 ***| 7.0470 2. 6097 1.9441
(=5.0964)|( =6.1540)|( -=6.2731)| (1.0390) | (0.4091) | (0.3089)
BHEE = = # % = = # % = = # =
E /AT = 1% # # # =4 1% # | = 4 1 # = 4
HEAE 5924 5924 5924 5924 5924 5924 5924 5924 5924
7 iif{z/ 0.3124 0.3120 0.3118 0. 1652 0.1573 0.1567 0.1292 0.1229 0.1223

PER A I - A R T
(2) TS0 W A8 s T 9 T A BN ARG 6 o O A 6 S M AR T T A AR R e R A S AR S S
R ST R R IR RAE A AR AR SCH R AR AR (4) R R (S )
INQUIRY_N,, = a, + a,INDPAPPR,, | + Control Variables,, |, + & (4)
BB,, = ay + a INDPAPPR,, |, + B INQUIRY_N,, + Control Variables,, |, + & (5)
Herp  INQUIRY_N AU ANER MG A I 7, 55 1 WA ALAA 1) b i 2 ) s B ) 360 o A i, G080 ok
JT CNRDS [ RS2 B IRk 55 F & o il A2 B SRR (1) fREFAE
RS 7T AN A R D B R A RO A B A R . o, 28 (1) ~ (3) Bl INDPAPPRI
INDPAPPR2 INDPAPPR3 1) ZHB(7E 1% AKF L B3R i, B A RSREBRERS R
FRREANB TR S 55(4) ~ (9) FIh  INQUIRY _N ) 2503 B35 W IE, L 245 B30, A i
TR T 09 A ROSLAFAE , IR BRI A BBEAR R 23 #3545 SR R B AR — A0 A M A8 T g 2 v — 3 AT 0 1
T Bk 7 = R AT R T g S800 R E AL R

&5 BRAXCHEERIEEFRVATHN ETHIREENNFTNMRALAR
) Panel A4 A (4) Panel B4 £l (5)
5
(1) (2) (3) (4) (5) (6) (7) (8) (9)
-2.7381 " -4.8811 " -5.1956 "
INDPAPPRI1
( -3.6007) ( -3.5378) (-3.4742)
-0.0903 "™ -0.1648 " -0.1638 "
INDPAPPR2
( -3.5826) ( -1.8397) ( -1.8284)
-0.3109 *** -0.3830 -0.3809
INDPAPPR3
( =3.7252) ( -1.3397) ( =1.3277)
0.4257 " | 0.4461 " | 0.4339 ™" | 0.4428 " | 0.4556 " 0. 4445 ™
INQUIRY_N
(6.4097) (6.5546) (6.3489) (6.1465) (6.3380) (6.1208)

168
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G S
Panel A:# # (4) Panel B:# 2 (5)
% =8
° (1) (2) (3) (4) (5) (6) (7) (8) (9)
1. 6571 -2.4060 | -3.0207
& &
(0.2484) [( -=0.3752)|( —0.4768)
BHEE = 4 & 4 =4 = 4 & 4 =4 = 4 & 4 = 4
ER/AT R ekl & 4 ## =4 & 4 ## = & 4 =4
HAE 5924 5924 5924 5924 5924 5924 5924 5924 5924
# R2 0.1232 0.1231 0.1231 0.1992 0.1935 0.1911 0.1583 0.1528 0.1509

VORI« 4

2. M EEBRRITAENMMMEESH

M7 AR R mG ERALE T A AR A, R R A R R IR AR L2 F AT R L
SR A W A TR b 2 A AT (B R4 2017 ) 1 DRI Al AR B AR () 2 S5 TR ) ST 7 S ) R
15 R 7= HE e, T 5 e B R AR K S EE S R R T N Z B R . i — 0 H, HAR S A0 S
1 UAT O 0 R 0 RN, BREAAR B T i 3 0 1) 13 B PO ] 96 e A A R 4 AN () R R A2 3 A ol AR B v
RPN . BEA S (2014) 10T B A AR B v g M T A T Al 6 TR R 3 5 PV
FIREFE (2019) "7 gy, dof Al AR B wh 9 14 43 W 2 52 o e W N 5 242 1) ) o ) T B4R B 2 — o 3
T LR o, Al A B r) 80 ) 7™ o R R A K & S BUM S B B AT M A S bR . R, AR ST
SIS — A A N2 — 2 AR A P A 855 I 2%, DAIR ARG 30 AN ] A7 455 ik 7 25 o A5 5 R %
ST RS0 1) 25 5 o

(D)3 —BABRAN R T, KCRHSEE SRR (AC= (EHBH +BHERH) /3
Ml 55 ) SR Ay Al 2 — SRACE A, I 4 BREE — S AR A 1 b 6 0K AR AR 28 R X 03 B —
HACHE LA AR (AC =0) I3 — KA A K S A (AC = 1) 475 AWK, DLK 56 5 — 25 03
LA X e 37 o S AT O AN 1 52 . ELIARTT L 3 6 Panel A 5 Panel B 435I >R H Logit il
Order-Logit [0l /307 77 ¥ o 1R 45— RACH B A B i 4, 45 (2) 31 o INDPAPPRI 1) & $UHE 1% KT
B R 55 (4) 5 b INDPAPPR2 (¥ 501 5% /K7 & 5% 9 14545 (6) 31/ INDPAPPR3 (1) %
BAE 5% KV b5 R A2 — SRR BUAS B AR AL, 265 (1) L (3) A1 (5) F v INDPAPPR 1) %K
¥R G Panel B PG EIF4L5 RS Panel A M50, AFFEARD, DL LS5 RS R, ol & H B
WY Fe T 3800 3 B R AR 50— AR B AR B s i Aol v o 2 AR — 25 SR B DX AT BB A T FE AR —
AR B A H = 1 Al B A Al 2808 AU A LGB SR AN R A T A A A (E AT R
(Jensen il Meckling,1976) "™ 4275 T BEA XA S 15 W A4 BUZ HL 2 £ AT M IITE K, AT 5 7%
3K R T 1) B A i T B — AR A A R A B DG o 5 e R A7 A A A ) T X A
b ) 7 THT i 4 R A R P A R KU, 1 R B 6T A B R AT O i A R RON, DA R R AR R oK
(BEA B4 ,2014) 0 phatl, AR X T 45 — 28 A0 BB A B0 10y ol 45 — 28 A BB AR 5 w5 1) £l JBE 2R
Ko 5 AR A 5 300 175 2 IR T 22 0 R 1) S 8 A7 T A, O — 2 8 s i B POl R ), Bk R
IR AR R 2 4 S A9 B2 R 0 il 37 5 5 AT R B R T RO A B — 2 AR AR A ) Al v
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Shareholders Meeting Voting and Dissident Behaviors of Independent

Directors ;: Reputation Effect VS Pressure Effect
ZHOU Ze-jiang' ,WANG Hao-ran’

(1. School of Business, Anhui University, Hefei, Anhui, 230601 , China;

2. School of Economics, Anhui University , Hefei, Anhui, 230601 , China)
Abstract: As an important part of corporate governance mechanisms,independent director system has been greatly expected
in alleviating agency conflicts and protecting rights of minority investors. Since introduced into the Chinese capital market in
2001, independent director system is quite controversial due to playing an inefficient supervisory function in reality.
Therefore ,how to improve performance efficiency of independent directors is of significations. Existing research generally
holds that the supervisory role of independent directors in corporate governance mainly relies on reputation mechanisms,and
independent directors may perform their supervisory duties due to various motivations in theory. In addition to the reputation
mechanism which has been widely concerned, whether there are other mechanisms that enable independent directors to
function effectively is worthy of studying.

In the past few years, rising of shareholder activism has gradually awakened shareholders’ awareness of rights
protection. Shareholders pay more attention to participating in company decision-making by using their voting rights,in order
to safeguard their own rights and interests. Participating in independent directors elections is an important means for
shareholders supervising the performance of independent directors. In actual voting process of shareholders meeting,
independent directors often have different voting rates. After independent directors are elected, the difference of voting rate
may affect their performance in corporate governance. On the one hand, independent directors with higher voting rate of
shareholders meeting may consciously improve performance efficiency to maintain reputation and obtain continued
recognition from shareholders,indicating that there is reputation effect of shareholders meeting voting. On the other hand,
independent directors with lower voting rate of shareholders meeting may face greater performance pressure, strengthen the
effectiveness of supervision, and improve performance efficiency, indicating that there is pressure effect of shareholders
meeting voting. Thus, shareholders meeting voting may not only has a reputation effect and encourage independent directors
with higher voting rate to actively perform supervisory duties, it may also produce a pressure effect to improve supervision
effect of independent directors with lower voting rate. It is necessary to empirically test which of the above two effects is
dominant in the operation of corporate governance mechanisms.

Based on the above consideration, using listed companies with shareholders meeting electing independent directors in
Chinese capital market A-share from 2013 to 2018 as the research samples, this paper tries to verify the existence of pressure
effect by examining the relationship between voting rate of shareholders meeting and independent directors’ dissenting
behaviors. The results show that the likelihood and number of independent directors’ dissenting behaviors improves when voting
rate of shareholders meeting is lower, indicating that there is pressure effect of shareholders meeting voting. Further test for
pressure effect mechanism shows that firms with lower voting rate of shareholders meeting are subject to higher pressure from
external public opinion and supervision, which increases independent directors’ dissenting behaviors. In addition, this paper
introduces two types of agency cost situational factors, and finds that pressure effect of lower voting rate of shareholders
meeting on independent directors’ dissenting behaviors enhances when first agency cost or second agency cost is higher.

From the perspective of Shareholders’ meeting voting, this paper verifies that pressure effect is one of the major
mechanisms for independent directors performing duties in Chinese context, providing empirical evidence supporting for
testing the existence of pressure effect, and enriching relevant literature on the shareholders meeting governance and
dissenting behavior of independent directors. Besides, it provides annotation for encouraging shareholders to actively
participate in corporate decision-making and improving corporate governance efficiency.
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