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T 1 0 8K I W AR P 3 (AR B 25,2009 ) ) o SR T 448 B JBE 2R S ol v A I, HGA BIDIR 25 0F JE Fa s R
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b T E 6 2 BN R AT ST A A A A RS A =X AR A B R i T
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FRAE SR IT 20T o R TR b vl 42 BB PR 2 194 BHB Ha 2R B0 Jr B 6 A BF 5 DA e 4 WAL 2 ) ) B i
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DA A S I R A P A T B T 4R T A VA BRAL S LR MBS SR L T LS AR R i
SRS R S AR AR T A WA A (2230845, 2017) ) 9F HAR U T4 mALH (R
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2015) 00 T e A A PR AR A 5 BT T R B B A I, R R A 5l i S M
LLAETE SOE BT T A B AT WOBHE S T M T B 0 2 5 R B T T R
N R A A 2 7 ) ) P LA B DA T S AT L DIAESRAS A TRk 28 B A 25 L S LT T
ONE SRR . MRS LR AT S e 45 B AR DA N ) s AT LA R AR A R ) R R T A
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opacf = a, + a,board + a,lev + a;¢f + a,ROA + a;size + azgrowth
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AR OR[N Z 18] BT A S5 41 0 B TE) OIS [R] A RT R D X B2 5 5256 21 ( Bernstein 4§,
2016) il tn, L 2007 4F FT 76 Sk £ S8 A1 48 5] 58 B 55 25 R A0 B T 4 W RE AR O S0 4 i 6 4 F)
2007 AFA R AT #2520 73 0 ) A OO R . 5 B4 W S8 B 45 M 25 0 ( Beck 4 ,2010) Y
A SCEIR A IR, 48 K 2 HRE AR ) B A SE IR 4], X O O 5 e 22 1 2% 4 A5 AU 1) 52 B ( Bertrand il
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#* 1 TEE X
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NE R K growth REHERNGH KT/ EFHE RN
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JE R & E shrer N — KRRt B
W age I BEAEFENFE E
4 E R year FERIEE
A B B R stk NEREWUEE
%W E E RN group EHENEE
7 e B % 3% R inde g ms T ENEE
R R 334 smb B EEREAFENAAGEHRERULAATE LA
¥ FK/CEO 1 # 1F bothhe NEEEKHCEO EERFAEFEHRMEN 1, TN A0
I B Indis In( B FAEEMMRTZE N EEMEES +1)
BERER R AE 3
2.HmRIESEE

AR SCAE A REAS T 5 DX [] Sy 2005—2018 4F, BIF 5245 G2y e A 4 P45 B0 B0 i ol A BBE B 7T 2
Al o 35— SR R R AR T 2N R M HE 2 2 WOH JT I ] 0 2005 4F 10 A, %2 WY H T AR 4 -
A W IE S o MRS A SN board 1Y 5E SC, AR AS 1 UCHE A SE 56 20 /Y I 1] Sy 2006 4F ke
A4 W 2> m) i #E g iR B e AR T I 1 BT, P L AR A AR R e AR T W) o S B A R
i, B B R AR S EOIR B B AR T AR B AR AN L b — 4R i R P A R R . e LA # L BR
2008 4G HE i A, 45 AR R IR T R B8 BB N RSE 1 H, D 22 ) 2% 20 1A I Y S BRAR AL T K diE
Hefilh

O HEHEZAITFZREERA A EF2ELME W R EEE R W IERRAL . 2 A8 W 95 2 M 2 B IF I ] g
AF L RRAERSIAGE ¢ AR R S BN AR MNZRE AR board N ¢ A Je 2 S5 AR LU 15 #0222 A T[] A ¢ 4F R 2 4F
WL GE ¢+ 1 AR B4R WNAREAS board D\ ¢ + 1 AR J2 2 J5 4R FEIR{EL N 1,
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1 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 (4E{%)

Bl REEREAANESSERHRE
BEORER U A [ % 22 B U I T TR

T30 AR SO BAEFEAT 1 A0 Ak H . 3 e Xk g S o A 4 Y b i ) S B A N B BB AR AR
IR T L2 T T g A 5 AR P R AR Sl AR AR DR IE S A 4 JAT 2% )0 I 4 b T 2 W R
A SE S SRR E I o AR PR AR 56 P IR 5 T A T Bl Rl 9 B+ R BER B A 5 AR A e 0
A 8 30 A A A DA TR A R R B 1 T TR PR ARAT . A3 W) b PR B HHE Ok B Google Map, A
PUAAT & dls LA CCER B4l 4 O 2 il A< 48 4F 4 5 4 A A s E AT 78 8. W 55 SR BB R A
CSMAR $dli e o MHBR ST 5 = ST A A7 7 il 2% {EL A9 AR AS DA B S B2 o NS PRI RE AR, fie 43
1477 DR A - AFEREA P SO W RS R e BT 1% A EAT 4 AL B, [l kAT T
T b v R A T o

q . SEUERF 585 R

1. RSt

K2 NBYEG AR . opacf PRUfEZE N 0. 667 , F{E Jy 10. 287 , HUELVE [ 1k 8. 964 ~12.722
], A % 10.228 0 5 4b fBise H, S Hy Sk b i g or A8 i, o 8 901 e AT Lo i) smb #5
HE2E R 0. 133 Ky 0. 184 , (7 %k 0. 185, H E DU i8R T 0 # 45 K &L CEO Yh ] 4T bothhe
LB 1, R 50% BYREAS T A2 e A% 0 A8 B 1) FRAE RO IR, AT LU 21, 78 e A 1A &R N 8 3
BN FHAL R R, BT R Z ) A5 ) 3 PR EE B Indis BRfE2E N 3. 083, e /ME R O, e RAE N
8. 060 , #R 7 AR A B 5~ 28 WAL T A — 3k T o

* 2 M gt

rE G ¥ ok 2 H RN | bmWafid| daE | THoMK| &AM
opacf 1477 0. 667 10. 287 8. 964 9.811 10. 228 10. 745 12.722
board 1477 0. 499 0.528 0. 000 0. 000 1. 000 1. 000 1. 000
lev 1477 0. 186 0.475 0. 069 0.338 0. 487 0.614 0. 897

of 1477 0. 062 0.039 -0.159 0. 003 0. 036 0.073 0. 246
ROA 1477 0. 051 0.030 -0.171 0.010 0.029 0.053 0. 181
size 1477 1.284 22.309 20. 003 21. 424 22.178 23.090 26. 651
growth 1477 0. 459 0.189 -0.430 -0.028 0.118 0. 265 2.789
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G2
rE HAE o 2= 1 wANME | bW fis FEk | TEASf#%K| &AM
both 1477 0.257 0.071 0. 000 0. 000 0. 000 0. 000 1..000
shrer 1477 0.132 0.399 0.127 0.295 0. 403 0.501 0.730
age 1477 5.453 12.901 1.345 9. 047 13. 162 16. 825 24.633
smb 1477 0.133 0.184 0. 000 0. 063 0. 185 0. 280 0.529
bothhe 1477 0.491 0.596 0. 000 0. 000 1..000 1..000 1..000
Indis 1477 3.083 5.284 0. 000 4.007 6.930 7.210 8. 060

BRI IR A 4

2. BA%R

(D) RAERAFERSFERS LT FARSER A RNERSE R, £3 HRpEHAF
W S SR AR SR, o a4 B — 20 A [ RO DL S AR - SR T — A7l
SE RN, o3 i R AT AR i A AR B EE . 5 (1) FIATEE (2) 51 board 11 F B4 5N
0.091 15 0. 083 ;55 (3) F M % (4) 5 board & opacf B 01U R K351 0 0. 139 5 0. 142, b A4S
YITE 1% BA5EKF W3, B W A m o @R ORI T X I b A m] 2B 2 77 R 1
PEFEAE IR T A A v #E g s A IRSCR IR THE I 0 AAAE . Rk H, 7531 3CHF

* 3 EHABHNEEELRBEAE LT FRARAAEZLEFTE
o (1) (2) (3) (4)
RE
opacf opacf opacf opacf
0.091 " 0.083 " 0.139 " 0.1427
board
(2.61) (2.68) (3.09) (3.80)
0.394 ™ 0.657 "
lev
(3.11) (5.84)
0.459 " 0.221
of
(2.60) (0.98)
2.564 " 3.1207
ROA
(9.11) (9.60)
0.183 " 0.196 "
size
(5.54) (11.61)
0.109 ™ 0.096 "
growth
(4.03) (3.01)
-0.015 0.010
both
(-0.40) (0.22)
0. 261 -0.039
shrer
(1.19) (-0.29)
-0.093 0.014"
age
(-0.86) (3.22)
i 10. 701 ™ 7.531°" 10. 103 ™ 4.997 "
& R
(105. 81) (4. 47) (52.77) (13.26)
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TS

- (1) (2) (3) (4)
opacf opacf opacf opacf

£ YES YES YES YES

N E] YES YES NO NO

£ 7 NO NO YES YES

T NO NO YES YES

N 1477 1477 1477 1477
R? 0.754 0. 807 0.473 0. 623

FETT T U BIERRAE 1% 5% 10% BAEKE T B IES MR ¢, FE
BORE U A R B

(2) BE T4 ) 25 A8 2 1) He AT oh SRt (o] D90 65 SR G S o 25 5 A 1) AT A R T R B 2R T e 4
A5 L T 4 4 W R B OO 20 B Rk 55 95 ,2016) o L[ I A 4 B S ) FRAT 1 A )
B AR RLL b R AR B, RS A N AT LA smb . AR A5 AR E smb P BCKREA A Sl 4L
g 4 55 (1) FUFE (2) 1 FTR , B A ORAL3E S5 T (BB REAS , 55 (1) 91 2 126 45 O 1 e 17 782 B 2
R REA  board Z BN 0. 168, FLAE 1% B 45 /K P F 5545 (2) 91 g 25 55 20 1 e AT 758 2 6 25 O
A board ZHH —0.006, A GE . 540 AR 17l 2% 7 3 K 5 40 20 B 75 76 5 B0 B W) 34
P55 B HE LS B bothhe X REARIERT T 4R 101U, 445 (3) B RIS (4) B B 7% , A AE TG 3 5 K o %
B[ HEAE B BE T board R 3 AFTEH T IAT IS RECR B3 . b IRES VLW, 76 15 45 9\ 1 I
R IR, i P 0 ) 5 0 e 5 o 4 0 26 7 7 SR (8 Y ST 088 , R A T AL B s 4 o
S F R B PR N F I W BA BRI . (% H, A58 SR,

(3) 557 Bl Hb P HE B ok i il ) 00 20 S B S o W I Y M T S S i ¢
B (Chen 25,2016 s Mazur 25,2018 ) o s {48 ] v | % 7 2% &) Mo T 35 16 389 o0 25 5 i Jail
FSN A B, LA Indis /R AR BEAR B 315 5 5 K3 Google Map I I ¢ B p £} /> =1 v
3T 2 W 054 2 ) M TR B A0 1S IR AR R, IR 4 TR K REAR LLAS AR BE Indis T AL B0 AT 4
20, I op R A 356 4 op i B REAS L 85 (5) B S B F 2 ) Hb BB B S 1 RE R, board 2 KUK
0. 149, HAE 1% BEAKF F 8% 45 (6) 51 Jg 572 ) #3555 4500 (19 BE A, board 800 0. 016,
ARG, R SR Wk, 7B T4 ) b 3 HE BS o 0 0 175 00, e s 4 P A o 8 4 i v
A2 A R MR T SR, kb T b T S A a7 P A P 2N WD WA AR O IR R L B H,
EEIFES

x4 BTN F R R AR AT SR B )T 4 R E
AN =R N B FNE IR
& (1) (2) (3) (4) (5) (6)
opacf opacf opacf opacf opacf opacf
0.168" -0.006 0.156™ -0.012 0.149™ 0.016
board
(3.22) (-0.15) (2.55) (-0.31) (2.88) (0.43)
7.783" 8.265™ 10. 7177 7.355™ 4.244 6.978"
k&
(1.92) (3.77) (2.78) (3.81) (0.92) (4.37)
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4% 4

HFAAGHENEFME FFAE RS

& (1) (2) (3) (4) (5) (6)
opacf opacf opacf opacf opacf opacf

ER/NE B YES YES YES YES YES YES
N 717 718 596 881 725 694

R’ 0.812 0. 861 0. 867 0. 825 0. 806 0. 811

FHER P =0.0034"" P =0.0072""" P =0.0246"

BRI - A 5 R
.IERBESH
AR SR T A BB ALY 6 e A B P T g o R W b TN B 4 R R R A AR T B AR
PEAT A3 Gl A AT 05 ,2014) 70 BERY (1) DG B0 T e A SR 140 W 7 4 Al Bt 4 B R AR
RSB, BErh A Aty M, Controls AUFRMERY (1) Hp (9 P2 i A2 4 MR AY (2) R L (3) IF 25 &5
Sobel £ % 47 3 — 2053 # .
M = B, + B,board + Controls + 9 (2)
opacf = vy, + y,board + y,M + Controls + § (3)
B WA E R S # B - RN - B R AR A TR, P A
M g B ACH AR o ol T B SR T MRS B 22 A R R B B R AT R . BB
A arate (BT, — 5 R 000D SR B UM B T AR AR M 5 (575 98,2007) 7 ik S
5 (1) FIVFIER (2) BV TR board 55 arate Z [A) f7 15 . 35 WY IE 0] & &, RECH 0. 0563 /] board 5 arate
[F) I X opacf BEAT 1A, AHEL 2 3 515 (2) 811 #Y 0. 083, board R ELFEAR 2 0. 054, rhr A R0 & 20 0] I 3
1T Sobel A4, BIVAY 47 75 4R W 2> W) 2 5 2 gl B R A B2 A T AR 8 T £ T 4 R A R
eI AR
B MR A R E RS - KBRS - 2B R R R, Th AR R MR
R B AR 2, SR FHA5 A H Al B BB L 7%= BB ot HEAT JE B (HE K W48 ,2020) 70 s 5 48
(3) FIFIER (4) BTN , board 5 ort Z [AJ 415 35 WY B [0 5 58, R AN — 0. 0065 H] board 55 ort [ i}
X opacf HEAT IR, AH L3R 3 55 (2) S A 0. 083, board F HUFFAK 2 0.076., A 00 7 M il id 1
Sobel A6 % , BV A ) £ 7 45 W 2> W) 3 < 2 B0 o) SR JBEZR i 25 4 Sy k0 i T 4 B R A 7 R AR
Az

x5 iR e |
i (0 () 3) (4)
XE
arate opacf ort opacf
0.056 """ 0.054 "™ -0.006 " 0.076 ™
board
(2.72) (2.31) (-2.85) (2.47)
0.875™
arate
(19.48)
-1.058™
ort
(-2.74)
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b S
‘ (1) (2) (3) (4)
RE
arate opacf ort opacf
4.162™ 3.6227 -0.016 7.515*
R
(5.28) (2.53) (-0.19) (4.47)
ER/NFE/EE L E YES YES YES YES
N 1477 1477 1477 1477
R’ 0. 803 0. 886 0. 487 0. 808
Sobel # 3 z=2.822"" z2=1.964""

BORE U A R B

B =L XM A B - F BE - R R AR AR R, PR MO R R
PRI, T AL A BAETE N Y B N R R BRI 0 N B A bR B A2 BRZ S T IR 434 U
WM 22 Analy 47 B (B ,2016) ™, RIS B v 1 T 0 25 43 DT 50 30 240 /) i 140 46 3 {1 5% LA
FA MO AR R, 0 Al A7 63 W1 BE AT, 5 8 PRS2 | IBEAR o b M) 4 A G 3 16 B A 1)
K AR M2 BT . a3 6 55 (1) SRS (2) B FTR , board 5 Analy Z [ 471 S0 3% 9 071 5C 58, BB
 =0.013; 1 board 5 Analy [F]I X} opacf #E47IAH AR 3 %6 (2) 511149 0. 083, board Z2 B FEAR 2
0.071. "FAFUNL Mt T Sobel K56, R BHH 77 705 A1 4 7 4 o 2 sl il 3% i o mlE B8
T 4 T 42 B R A AR B T B A

S, X HE AT F o B - BORME U - B R R AR R, Th A M
HURE BKF 2 B PE £ A H R TR AL, B Ik S VIR T R (2020) RS O R, A4 LR VR R ik
fit Ao VIR B B AT R A R AR R B O o0 R AR JRE AT ol [ S RN R Al SR IE R R
UK PRI BR 5 TR Al SR A0 22, AR A% U B K F exemp o Z(E M Ry, BOR 1 97 4H
FEHL . WA 6 55 (3) FUMIEE (4) BT/  board 5 exemp Z A7 1F 35 9 0 1] & &, A - 0. 1115
1 board 55 exemp [N} X} opacf FEATIMIIA , HH EL 3R 3 25 (2) 51 Y 0. 083, board FELE(K 2 0.043,
RN oy Mril i T Sobel K658, BRIV A B 47 7 52 A1 24 W] 2 5 25 1 B AR B3R 0 fH R i 4R T 2 BER

A AR B AR o
* 6 e R B2 1
- (1) (2) (3) (4)
RE
Analy opacf exemp opacf
-0.013" 0.0717 -0.111" 0.043"
board
(-1.92) (2.36) (-2.37) (1.71)
-0.901 "
Analy
(-6.08)
-0.359""
exemp
(-17.80)
0.729° 8. 188 -4.364" 5.966 "
R
(1.86) (5.13) (-1.74) (4.26)
E/NE/ER T E YES YES YES YES
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%% 6
. (1) (2) (3) (4)
RE
Analy opacf exemp opacf
N 1477 1477 1477 1477
R’ 0.572 0.814 0. 749 0.879
Sobel # % 2=1.895" =2 151"

BRI R A 4%

4. BESN

T & 7 B U R A O A7 A, O A5 A b S5 B 4 ) N A 42 S ASCAT Al E R T B A AL 4%
A S o ) A o AL 81 2 T AT AR LE ) (A5 4, 2009) L B AR HE O K IR AR A 2 Tl
PSR T HL S o 5 REAR 3 Dy R A A AT R R RCRE AR A DS SR I T 5 (1) A
55(2) FUTR , board ZRRALAE AT B A5 AL REAS vh 25, REO 0. 1770 7340 LI e A
A B B0 BAE T, DAL T8 FAR R AL 3558 3 R IRORCRE B LA RS BER, 4 I A AR I L (E
(B REA P AL L6 S5 T A B AR A o IR S5 SR AN 7 5 (3) S FIER (4) 51 s, A 2 4
Je LE A AR IS board ZR AR 2,0 0. 128 0 IR 45 3R U W, 4R W1 2% ) # 9 2 il e A 4 R R AT
P LA R LR 5 %% 3 15 B A M 00 T, A ) 4 B A 7 AR $ T B AR T )
D)1 e B LR R S Y (U [ RV NI S 1 i /AR o S 342 SN VIO B W /N I ) R T R B
EH .

O A7 B TR [ 5 B b T 55 BF & S e H AR O X0 A ol B R KR A B A o (8 AR R BE B
2014) o R LA S A8 TR A IE rh b T2 TR AS A 4 B R 4 A R 2 4 R
D, IR T 5 (S) BRI (6) 5 TR, board FEALAEARFL R B L AIREAR A P 3%, 7 0.238, |
TREE R AL, g A HE DA 2N T o ek 4 AR AR T AR Al R A T4 b A B AR B R B AR A AR
H RERS S T J2 B EE BT A 5 95 3 H B IR Al 9 R G AR R RVl A — i B9 97 B sl AR B O
F T Rl ERRE S S T B F R T

* 7 HOE AT
A B A WA 4 % WA 4 % I B A AR
‘ LR L& TRt Bl 4| R B FEA FEA
% =N
. (1) (2) (3) (4) (s) (6)
opacf opacf opacf opacf opacf opacf
0.022 0.177"™ 0. 042 0.128™ 0.238" 0. 023
board
(0.52) (3.71) (1.12) (2.47) (4.79) (0.62)
4.336™ 5.519" 2.560 7.7427 10.498 " 5.797 "
W
(2.35) (2.75) (0.63) (4.28) (1.88) (2.83)
YN YES YES YES YES YES YES
N 744 733 736 733 578 899

O AHFFE AR T B AR 0 ) 3l AT Ml B A - C34 33 A 3l 5 €35 & PR 45 i ol 5 €36 1K 2 1 6k 5 C37 Bk i (Al
AR UL AL R FIHG A 3 i 89 T ol C38 HL AUHIL B T 2 B 1 3 ol 5 C39 3 S AL L3 5 A H Al L 8 A A sl 5 C40 RS A 3R i i
s CAL FA R Bl o FEAl A AR BAR 2 R AL 5l A7k
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%7
B AR WL % % 2 ML 3% % I HA AR
B # A # 4 PO B A | R A wHEA FEA
oE (1 2) (3) (4) (s) (6)
opacf opacf opacf opacf opacf opacf
R’ 0. 855 0. 804 0. 880 0. 822 0. 834 0. 831
AHEER P =0.0073 " P =0.0397" P =0.0002 ***
BB U A
5.
(1) WA PR, — 5 T, 25 351 22 3 455 B0 1 107 ) 5 D TIE 78 Ak 38 i X IR 5 S 6 2H 22 T A 4 32

AR P HA RS, MG 20 e LR S B . e, 2% BUA IF 5T, M 3 an T 45 8
(4) SFREAR AT 3 245 #4354 M7 ( Bertrand il Mullainathan, 2003 ; k- 85 F1AG JH, 2020 ) o 5% 465 41
(4)bod" ™ (bod"™") ¢ Sy iz 1 i 23w P 75 s A £ A1 2% ) S8 SRR 5 S B AR 0 T bl 2 /T e
e A B P 52 SR S L (25 )j 4E MY REA  bod' ™ (bod™ ) U{E g 1, 65K 0. CONTROLS g
BERY (L) o it ol A, 5 300 Bl 2 e A Il DR B 2 ) 1 2 A I R A

opacf = a, + a,bod'” + a,bod'” + aybod'™" + a,bod' + abod”! + agbod'"’

+ abod™ + agbod™* + CONTROLS + & (4)

B SR 2 fros, 1B 2 9l i BE A 8 bod 5 4= B8 3R AR 7 R (14 [ U2 28 50, A6 A1 A D A
X T HE o B Y AR R o A A I ) A 4R PO W) HE e AT X [R] N A AR R bod T 4 B
R FRZIEAAFAE W F KR, I BB R A5 2 P {E Dy 0.4279, B 2 47 8 # R 5t.
bod' " 5 A B Z A PR R E AR 10% 5 F VKT 1 AFAE B35 10 1E MG OC F , L3 ) 2 047 1 34 7 78
KRB Ha e UESE T #E 2 GO0 Al A KA 7 AR A A TR R

90 W80 M 70

Z 04| 99 95
B

02}

1 1 1 1 1 1 1 1
-3 -2 -1 t t+1 1+2 t+3 1+4

FRXAR

B2 sHESEBAREELE (P=0.4279)
BORLR U - A
I3 —J7 T, YA B P 2 W) HE o o g B i W 8 T RE O AR BO BE PL Ik R 45 2R, Z B B
% 5 ARG EARDLA RN . 225 [ N 0 2 22 0 R B, S A T E Y X B
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38 1o (6 ) 5 43 DG 2 5 2 101 2 4 A5 700 S0 A7 00 K 3 (409 45, 2019) 2L i 2014 4F J L iy 1 il
JI e S VT BE 0% ) 58 i s B BTN AR AR DR S g AL, BT AR SR M 8 | 2015 4R 2R (AL
5 2015 4F ) A 58 i HE S5 23 i 9 BT 2 R REAS LA R i R 2 AT 9 A 2 i A R AR W o Dy X IR A
R T HE 2L A I T R 3 45 4 T S R AR DX TR L AR O 2015 4R LAY ) IV 55 15 6 BHURE E DT ]
RS S A . DUC S 45 OR WS, SRR B s BT AL R YR A N 22 S, oD 22
(% bias) £ 10% LA o LLVE B 5 A9 FEAS G AR AY (1) 2547 58 [0l U3, 45 SR a0 3% 8 565 (1) 5 M55 (2)
GRS o Sl A W - AR SR M - AR — ATk [ RE O o board ZR %05 5 O 0. 081 F1 0. 125
HW% . RS RUIH, s B P 20w # o 2 o0 bl 24 w4 B R AR 7 S A E AR HIOF R B
52 B N AR IR R B2 0 A 25 fifk 5 1) 455 S 06 4 2 I AR R AR 22 S 0, 22 0 22 O AR [l U9 25

* 8 15 1] 4% 4~ I R By T 4E R
_ (1) (2)
RE :
opacf opacf
0.081" 0.125"
board
(1.82) (2.27)
-4.271 4.391 "
& R
(-0.82) (7.89)
EHEE YES YES
A YES YES
N YES NO
i NO YES
1Tk NO YES
N 814 814
R? 0. 826 0. 609

BERE R A A

(2) B ARk f el . IR 9 28 (1) ~ (3) B iR, —Jr 1, 2010 A& i 17 19 Je fix EVA 25 4% 2
HEX LA R PR AT R B (X R e IR, 20131k AR 20197 ) | B Ak R SR T 1Y
J DR A] g2 2 %y A ek T AR AR AT BE A B B S ORI R SR . S HERR B3R AT AR, N ER T 2010
AEZ AT REAR  FOF AT IE . G g A B AN F R S R A R PR I E R T
EVA 25 4% U R 14, I8 AU 25 4 8 5 I RE A HEA T [B1IE , board 5 42 B3 38 /4 7= 3R 2Z ] W 4 KR A7
FERERFR, BIESERME X (1) IR, board ZEN 0.071, HAE 5% EA5/KF-F &%, il
BT Likve e thmRt, B—rm, A B AR 2EmE AR EI R A LA F R RS
A o) 1A £ 485 R ( 2 WU AN 1 E,2020) 10 L 2008 AP JBEAR 4 B ik 5 AR 45 SR 10 RE AR R T 43
BE, 2R FH AT T KA Ak B A LB DL AL HE (nosoe ) A1 — K AR A B AL 5 EL B DASE
— KA WAL A7 b Cmaxe) X6 11728 W R B B AT il JRASC il 67 A 5 0 A7 B o, o LA O e o A8 = A
FmIFAF, NFE 9 5 (2) 5 (3) 5 iR, nosoe Fl mix ¥ opacf ) 01T R K EE, H mix 25X
TE 5% A KT T 3, (B KX board 5 opacf Z [ 1Y 5& F 7= A5 B B W, board FREUMK K 0 3%
HIE
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9 A ROHE AR HE R
. (1) (2) (3)
RE ; ; -
opacf opacf opacf
0.071™ 0.098 ™" 0.097 ™
board
(2.31) (3.06) (2.11)
9.344™ 10. 503 ™ 6. 054
A
(5.36) (4.07) (1.47)
Ef/AE/EHEE YES YES YES
N 990 1148 526
R’ 0. 864 0. 841 0. 892

VORI U A B

(3) HAb AR PEM L . W 10 55 (1) ~ (6) s, %F F NE S5 k47 7 DLT He At A2 fd 4 il
We B, B KA RNt aE, BRERFEP AN OP if 5 Hksih, @i LP 5 OLS ik
HE4T FE R 318 ( Levinsohn Fl Petrin, 2003 ; & B2 7 F1 3% £ ,2012"70 ), Hop LP J7 g i 17 ACF
EIE T3 3R AT B8 16 A5 20 A0 N lpacf 5 ofp _OLS . a1 A Z5 WA (1) 5 F1%5 (2) 51, board 5
Ipacf 1 tfp _OLS (¥ 1n] 3 R B 2 Ry 1 o LU, M BR o £ 4R P 0 ) 3 3 45 7 AR I AR A, [l I 2%
AN (3) FN iR, board F A3 H R 0. 067, 55 =, fdf Y [ s 250 0 A58 0 4 47 5080 nl 51, 4n 5 (4)
FI IR, board %R 0. 108, BAFIK VN 5% o i, #4724 Al J2 9 R 28 5 4 )2 1 1y R 2 10
Ho [BIEAEE R (5) 51 FE (6) 51 iR, board 1) Z AU K 0. 142, 53 BIHE 1% 5 5% E A5 KT

B

#* 10 H At A2 M 1] AR
o (1) (2) (3) (4) (5) (6)
XE
lpacf tfp_OLS opacf opacf opacf opacf
0.082 " 0.082 """ 0.067 " 0.108 ™ 0.1427° 0.142"
board
(2.70) (2.62) (1.79) (2.36) (2.96) (2.65)
7.495 " 7.390 " 6.261" 6.070 " 4.997 " 4.997 "
w B
(4.53) (4.34) (2.13) (5.34) (6.82) (6.77)
BHEE YES YES YES YES YES YES
L YES YES YES YES YES YES
AN ] YES YES YES NO NO NO
%) NO NO NO YES YES YES
T NO NO NO YES YES YES
N 1477 1477 1360 1477 1477 1477
R’ 0.817 0. 800 0. 808 0. 407 0. 623 0.623

BEORLARIR A5 4

1. SR HBOR R

TR T T IS h Je Al A — A 0 3 BT 55 T, AR SCRF SR S8 1 45 45 UL wA J RS
ey A ) v R 4 RO — 4 B AT A ) — BT R ORI B e 5 R 0 e A g R R Y B
SCHAERIALE] , WRCRAMA Tk AR IR A SR B R 22 55 Ja 2R . WHoe R B o 4k
P ) o BRI TR A e T AN W) A AR P AR AR AR T, LR A A O AR A 1] A
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6 Z TRV 505 4 RARIRATAE o 108 7 v 48 G 1 SRAT 5 A DL KR 724 ) b B 8 o £ 19 2
IR LR PACE & RS Cia a0 Reowr: S A SpieE N E SR (AR I ) | I S R/ QAL LS QIR R o T N SR
RE A ) o I I R RS PR AU A A B R 1 A | a fE E BR T L R e AR R 1R
e T BT AR R AR TE . eAh, R A R R e Bl T AR A ER
Az 7 AR AR HE AR P A A IR P 2 WA B A AL LT 2 R AILRG A3 BT A R B B AR DL R AR
ATV YRR AS P SN 2

FEl 28 L iR F 5T 2598 DL S TE AR REAT 1 R A olb oS0 5 v o Bk i R AR B ARAS LA R R A R 0
6 A b EAR SR TRAL AL T4 B v S I A 5 R B X — MR AS 3R I B A K Y
AR A . BUA SR AR 2 G A Ak B B, SR [R] — 4 ) 6 0 G T A 4 o O AE R
3 B N R A A Al R R o AR SR MTRE S RS T A0 Bl — 0 2 B AL GV TR, MR TR0 A
S BB RE MRSk b AR TR PR 0T R A AR R o BHUITAR WA w5 AR R B 4 W) 2 T B IR B A
WA T 4 5 47 Bl 1A AR A b 58, 0 AR 7 A B 4R THE R I T R iy o Ok A7 b B 2 IR
P BORE X 8 1 AT 2 ) 4 AL A 3o e 2 ik [ Al BT A 2 st 7 45 SRR T, 2 T 5 7 AR T
BRI B AL . S A 4R P 8 W) HE S 2 e R UBOR 0 20 B AU BT 45 36 BRAE D, 2k 1A PR
AR ) R, B AR 1 SBORE X SR A B 4 T B9, U H X IR 26 ¢y 1 AR 2 HE 550 b PR 2 5 00507 BBEZR
BHRE e 0 LT R B TR LY W o Oy LR AL R T R S R A O 1 R A
2N ) H 22 RE NS A R 5 2 0T 1 B AT AR T S BT RGAR B, D BEAT B A AN XA R B R A T
R o RS AT LN A A 2% W) S A o WLV B AR, A A A% 0T i A P R R 4 T R BB
T A B2 A s A Al s o 7 2 HR sl AT S R SR ) B A B AR E M o A A AR 9 e A AR A
VATl o S Y NGRS S S G/ o S (i B ova e < B A R DR (SN S o H i
SRS R AL N SRR T S AR R i DAL, 58 35 S S KO R QTR A
YN WA RS ARGV 33 DU IR S AR NS VA
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Board Reform of Holding Group and Total Factor Productivity of

Central State-owned Enterprise:A Quasi-natural Experiment
YU Yao, QI Huai-jin

(School of Accountancy, Central University of Finance and Economics, Beijing,100081, China)

Abstract: China’s state-owned enterprises have formed the control structure of “government-holding group company-listed
company”. In order to realize the complementary role of the market and the government, it is necessary to reduce the
government’s intervention and control on the company’s operation level on the one hand, and establish a market-oriented
governance model on the other hand. At the level of the central enterprise group,the system of one-person responsibility is
implemented for a long period of time. Although it is conducive to the improvement of decision-making efficiency, it cannot
give play to the advantages of collective decision-making and modern governance system. The contradiction between the
administration of holding group companies and the market-oriented governance model of listed companies affects the high-
quality development of central enterprises. In 2004, the Chinese government began to require SOE group companies to
construct boards. This is the beginning of the government to further decentralize the decision-making power and establish a
new right relationship between the government and enterprises in combination with modern corporate governance theory.

Total factor productivity (TFP) is an important indicator to measure the level of high quality economic development. It
is found that the board reform of holding group improves the TFP of the listed manufacturing subsidiaries. In addition,in the
sample that are fewer shared senior managers and further distant between the parent company and subsidiaries, the board
reform has a more obvious promoting effect on the TFP of listed subsidiaries. The mediating effect analysis shows that the
board reform can promote TFP mainly by reducing the management agency cost, restraining the hollowing out of major
shareholders , improving the information environment and reducing government intervention. The governance effect is more
significant in the sample of group parent company with excess control, listed subsidiaries with low shareholding ratio of
institutional investors,and non-technology-intensive samples.

The main contribution of this paper is to expand the literature on the influencing factors of enterprise total factor
productivity on the basis of alleviating endogeneity problem. On the one hand, existing studies are often based on the
assumption that the corporate governance mechanism of controlling shareholder remains unchanged, then they analyze the
influence of equity contract relationship established between controlling shareholder and company on total factor
productivity,such as the characteristics of control rights, etc. However, this assumption is contrary to the governance
practice. This paper makes up for the deficiency of the above research and carries out the research under the situation of the
change of the controlling shareholder’s governance mechanism. On the other hand, the research on the economic
consequences of the board reform is enriched from the perspective of efficiency,and clarifies the supplementary role of the
board to the existing supervision and governance means and conditions of the parent company. Existing studies mainly
analyze the influence of board reform on listed subsidiaries from the perspective of effect. Through the analysis of total factor
productivity , this study makes up for the above deficiencies,and also discusses the changes of the main conclusions under
different levels of vertical concurrent positions of senior executives and the geographical distance between parent and
subsidiary companies,and clarifies the complementary role of formal governance institution construction in strengthening the
supervisory governance capacity of parent company. At last, it provides empirical evidence for the reform at the parent
company level to promote the high-quality development of state-owned enterprises from the perspective of practice. Existing
studies mainly focus on the impact of the mixed ownership reform at the level of the listed subsidiaries on total factor
productivity ,ignoring the role of the governance reform of the parent company in promoting the productivity of state-owned
enterprises. Under the one-to-many organizational structure of parent company and listed subsidiary, this study provides
reference for promoting other forms of modern governance reform of parent company.

Key Words:board reform; central state-owned enterprise; governance of controlling shareholders; total factor productivity;
parent company and subsidiary
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