Y

Q:Z- %» X% 4 2023 E% 12

JRA B T Bk 5 e 8 A b ] R
——k 1A BB LTS RIHAT R O E AR

AW HETE
RERZE: AL 2006 £ 1 A 1 H—2021 412 A 31 B AH BB ITREZN A
BEH A IRA ET BHE-EF-RE WZEREER ARTEEREREH
A SEE A I R E B AE AR TR AR MR, AR ORI R R PR
T BRI R A LA BT B A0 A E A IR B o IR T R
TE HLEYWHBEETH R G E TNV ES IV EER, PR ERENEZE,
REEBLREWNER W BT BANA R E LT I BT ARRTE
E5ERAHA AN AE XA, B FANEI S RAEFRI AP EC R,
NERABBAMBREZRTIHINBEEERN RENBEE AU NBED) VELAHE
mER T RATEEABAMETGHEMEEFLE TAASINEANRIAERET ZF
BRALVERRAYMENRA, KL EN AN BEEER, AXHHARLEIALRFEE
THEREH TEEZFSENMEEXHE, AN TH —FTEBRAEHEERE, BHLHB
HTE "W HNBALANLTEL EHFEEZNHEREE L,
XER:PATESE HENE EREBTE aAk

—. 5 F

VTR 22 R Bl J5 58 2 3 43 J #5 IR Db v BEAE FH 1) G B ( Gao et al., 2017) , H
LI Y RO TR R N SR 2 — o U ROl T L A 455 B S I AR R o 1 e S R
R, ZHTERTARN BT O #s 5 A KU 35 75 T 4 BT Bk BV T, B 1 B 52 4K 4 2 1H) %8
R AR GBAE I B 5 (25,2008 5 1 3U5Y 55,2016 ), {H 23 5 SOHU R 5 KUK 7 H0 3 AN I it F B ik
15 XU $% %€ ( Bryan et al., 2000 ; Parrino et al.,2005 ; Devers et al.,2008 ) ; % 22 1 A 52 jiti il 4 5 5%, XU
x84 il /F F 55 4 ( Bryan et al., 2000 ; Dodonova & Khoroshilov, 2006 ; Kadan & Swinkels, 2008 ; Low,
2009) AHARF) 23 [ 5/ AR GBVE FHH 58 o S Ad 4 2% w6 BRAIL R, PRk R 0000l RCR | il iz >4 4K 4
JRACH B, 456 A B R e SEBR A7l 288 ISR BUEEAS W) 77 s 25, TR A ) B B 4% 5 3
14 JBEASC A T o
SR, 15 ) B A 3 AN I 58 o B R 00l 308 I B b, 3 T i 2 ) A PRSI Dl v R e SR R i 12 i
S B B IR, S B A R o P kT (PR SCH AF,2022) o BEXF R — B 124 AT
I SCHRR B AG 8 1 2 46 — ARBIRHEZR , OBl B 1 75 (s A< Ao 2% ) S SR A Db S5 i Jr (4 3
J2) W5 R A AL AR, 6 R b 2 R RSO TR Bl A A Bl IR AT IR (R ST AR
2022) , A B 2 R SR o iU TR P R R S E ] . S b IR IRS R AE - I - T =2

w2l BEOE K CGEIRVEE) L db 5t R F OB B 2E e, B B 4w S . 100871, M T~ {5 46 : libowen @ stu. pku. edu. cn, zflu
@ gsm. pku. edu. en, AR WA RN EFK H KRB FH LT H (71972005) /9 % B . EEEREZFREENERZL, U
M.
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S BRIE TS RAUHE TREFH AR EEEA

fRBLAEZE (Tirole, 1986 ) , IRAGH I T H I L FEA BT FRFIE AR B AN H#H S AU AN E | ZE =
R g T ZR A4 R . HoA A RIS HLAY B 0T AS R B A R 35 00 Bl T O, S B AR 2 ) OR
FAEZRAE - OB OC & (BRI /K 55,2000 ; Henry ,2005 ) o 58 5 M, £ F& [ b 7 20 w] S B b, o8 9 23 i
B B SR T SRR RSl , B 2 A IR e B L DL AN D SRR LT, AT
AL JBA il 1) B T T, TR) I 2 SRS Al % 5 o IR 2 T i A1) i 1 5 A9 HAUE T 3 20 K G ) 522 0 00
TR T2 A A TR A R T A RS LGE R IR EGE T A PR AR 7 R
8 A A0 R 16 B AL RE 75 0 ) PAA T #E R AR RSO O R B rh Ry A RIAT 7 ©A SOk R 1 2& B A
[R)

AYET I, ASCLL2006 4F 1 A 1 H—2021 45 12 A 31 H 2045 BAUE A T 55809 A B i 24
A RREA B TR - B - AR Y = 2 AU 22, AT S AR A AR 1 L A S8 T A B b i
2 w) AR T IR PERY S o WF5E % B < OO al vh PRA T 7 5 AR 43 L ) B A, 2 ) AR 1) T R 4
P40 I3 B AR F KT 5 1 B A 1 JRE S A Sk s T B, L >k 0l S T TR AR T 48 T R
JIEE e S HLE SR, AR Dy W B s SOH N R DA S ik S 5 A BIL AL B A
T B R A W IR PUAT S S S IR B L = AT R i R,
U PAT HE 5 R W O B, 2 SR AT 4 B TR R S T S8 R T I T R R R R
fifp AV B A O B A N SRS, B D7 R AN WS BA R AIE BT R, N SEHEROCR &  wlU
#HA T A A S AL A BRI B S T 58 A BB AR 2 A M B0 Al A0 B B T R R A N A Y
HHEAE

A SCHY BTHR E AR AL LR LA i, A SO EE N S SR JRAR S E W
IR S5 2> wG B AR 20 B AL Rl T B e B Sl Y (1 007 55,2016 B S 45,2022, ml0Ks
FoM A R BN RS IE O ST G, 20 T K RAGE R B S AL L A 4 UROR A
7 T B 22 S (X0l R D R, 20165 B ik 45,2019 ) 5 B0 N8 5 ROR H bR — B &R 4T
N AR JEARAT HE G54y SR X G n] BB S 2O B A M TR R, AR SO T R 4T - R - AR
) =R AR BEAE B2, A PHAT 28 AR R AL AR 1AL A, SEIE A 30 0T R B T B BUE B ) i AT E A
JBACI Al T B R v i A A, B T ORGSR . LYk, H R ER
HEP AR N H AT R RSO D, B 2 G 5 W A5 M (R1H,2015) JfF I ok 3R
(Certo et al.,2008 ; Henry, 2005 ) . ] £ {8] 24 ( Collins et al., 2009 ) . #] £ & #7 £ # ( Chance et al.,
2000) |33z W ALEZ T ( Bebehuk et al.,2010) 25 J5 10 o A SCA AR T2 2 3% #3% — 8 i 4L A, 48
AN T HRAT S R SRS i E R AT A B R O S8R T B e e BT 4R R o S

B2 s Ve o Al A0 TR W S A AR SRR AL L TR AL 1O AL Th AT A A AT O B R

FROE AR 3 T 35 A RIAT o AT 5 SR 09 A 98 . e Jm , AR SCHYBIF 5T & X 56 38 ik
R il A B o) LA A SR R S R A, AR T i BT TR SRS A B 2 %
g a2 ¢ oA T A S R K 1 o IS s Al /A1 VA /NI R B I 8 5 i a R R =
VEHT 38 45 4 15 7 T 22 5% 2 vh 57 =6 S 9 LU, ™ A 9 S UL PE Ry 8D X 4 Y PRAT B SR R VO O
SRUBLTE L LI A 0] 3k 1) B2, Sy PRAT o v o FA 2 JRE SRUBR B L [ I AR AL O R R G TE B
72w JRA A v RAT 5 2R s AR 5 1 5 BV AN 7 S BT TR 1Y A R A0 B BEOR BT A
Xof SRl B A %) 53 TC A AR R e TR A 38 R Bl PR R AT O A B R L kO A BT R I O N )
“RFTAT,

O FEGHRIB A (600887)2019 4F 8 J A0 9 IEACH A il %8 o A FE 01— AMEAREE =00 2 — BB R ME RS . Teah A 1%,
TEFE DT 9A A (300769 )2021 4F 11 7 24 AG 14 e AN V) B 58 v, T R FRBALAR LB B S 0, 5L R BEAR T )32 ik
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= R SR ORISR

(—) i B #5 5%

1. 38 [ A il 42 J it e e BREASL IR D T L 1o % 2 ik

JB A i ARG A A 2 ARBILTR B R Aol 9 A 8l TR AR B AS T 3 i b R R AR
e [ e 7% 19 IR il 52 ke 4 S T 20 A 20 90 AR AT L ] T I AR 43 5 Wl 45 i T 37 2 il 114 98 55 e BUK
T8 512 A S et e+ 43 2218 (B RV ,2009) . E % 2005 4R 12 J 31 H RN &40
(b 2 AL Al A BRI ik (AT ) ), 3 i 2 W B al A 1 X ARLYE AR A R B B o e 3l
Je 2016 AFE I 23T T 28 m) A 45 BN I ) S 2019 45 [ B8 22 R Al O T ik — 25 i v e
A 45 e b T2 A BOASCR A A AT S S0 3E ) Ok, BT 28w BCAGEUA RE t J7 3 o8 3, %
BB bR SN 22 70 , 4F I e R ORA , H7 AR AR e n LATRT Ak, A b 72 AR B b i B 32 1 RS
JER AT, e [ B AU 56 B Rr 82 4 [T o 2021 4F A Jie 1Tl 28 /) 2 A1 19 G Jh e 8 %2
H1 2006 AF AL 40 (38 & 932 43 O AT UL, FEBCE ] BE i A S T T AR R FR R L A
I A A i 5 5 M B B b TR IR AR A LR T L T A W A B S

GNSE T 1T T OBGHURN SE B 23 R B — A EAT S TE I BLAR B R MR RO R S8 A i
i P BN, AL T 58 v R R P R P I S SR B SR I AR, SR D B S 0 A A A
PR TR I R D PR ULIET Lo BROCHT A5 (2022) FR 20 BOBGHUB EE £ 2 i o AP — A, H
Aif AT A SCHR A5 5 3 [ 10 o 52 30 358, 6 b i 2 ) BRI T L Y 3 5 O e B Bl IR AT 4R
F 0T 45 (2016) K B, 24 0N X G 32 B0 22 ON 55 o A0 I oo A R MK BN 1) 2 9 B AR A
o A i Y BRI S o R SCHER R T (2021) Fi8 H Aiall X T BRI Eh TH A4 £ 5 G R Ak
K TRy B A DT B ol A 303 R 3 8 S 1) A i e Js 22 U AL, Tl 5o A0 A ol A e IR A 4 B 5 R S
P45 (2022 ) ) 5 T BOASURh i T HJ7 (AR T 3 22 ) S it O (A BRJZ ) A9 108 g 18 10 9 5, % BRLSRS
= AP a9 NI i 1 S Rl o 3 R A SR I Bl 8 S N NI (R (B E g ]
IR A 4 52

—o—[RAIPEIEE - & — BRI e SR EARL

OF, 1 1 1 1 1
2011

2o|13 20I15 20|17 20|19 20|21 (4R )
1 EI0FABRETARBRNEMNERFERMIALL
2. AT RN T H i AR R S A A
TN 2wl e 3 B IROBGIE A T Ay R P R S R I SR A, e BRI R SRS A

w4 IR T ST 2 ) A% PE 3R T R N R — s B B AR A m BRSO X R A AT S BRGEh T J) ML

@ Bk ¥ Wind.,
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S BRIE TS RAUHE TREFH AR EEEA

SE [ S5 AR, A AT DA B BRI SR 0E N 3R 45 o RS IIIACHR b Tl 2 w4 T O X R AE R Ok —
SR A AT 51 0 1 1) % AR 2% 0 D SIS 2 ) — 7 30 I S AL S8l e R AT AT 8 B0 i 3 X
FECH] o T ZEHTER AR T O0A% A UG 55 7 T X A7 e 22 S, O IBOAR 5 45 Nl & 1Y
P25 FAL A A o

TG, N TR A R BRI SR A T b 1 O JRER L TR R T B Be D T A W AT E
T ag ml 0 O N G i PR T A LR TR 3K T S A AR 5 T B 1 D A AL, TE R T B B U X 42
ASCIRAT A A W) S B S AR o DRI, o BBEAR T 5, R Al 1P P 25 18 5 vt A A e, EL A 7 JBEAS A 9 255
IO 5 JBE S B AL 14 5 it J A A, LA 7 I AN R 28 D JIR A 8 4 o EL X - A T 5, G R 452 R o 1P B 5
JE B BT AR IR, A R S 5 5 S A AR AR, U B S AU AN 5 AT ] IR
KA o

FOR AT A% 00 7 B R AR AT BT 2 W) ROl 487 BBk ) S5 A DG RIS R o 12 s S5 1
BT Hrws HEEAAR T € M BE e H AT F 17355 0 4% 19 50% B aT, 76 52 55 vhoil o o i L BT i 2 7 .
7 B SR A AT AU A U A5 T 5 M BE v H TG 28 - T S 0 AT BUSAS B R o PR 6 A
775 5 BR ] RS2 1 452 7 ks SEAIG, U0 i i B 8 (2, 2008)

B AT IXUBS: 8 £ R A, BRI P B 52 R A N B T S B0 s 7R B A 30 5l f9 XU, — HL
O B M R T A L R AR AR R A R o TSR AR AT N R A AT RO 4R BALH) , T
TCATALSL S5 o BB T Bk 53 RT3 19135 19 M 22 55 14 A e S A, 15 A AT DA B AT AL, A
SR SR BT A A o BRI , B AT AT 1 A BIR A S 2 S B A N R sl XU 5 R A 45 i E
(Bryan et al.,2000 ; Parrino et al.,2005 ; Devers et al.,2008 ) , i A~ EL7G 15 511 P4 (49 1% 22 399 A 00 T DA 38 b
A A RBCE KU 0 5 3%, {1148 & B LB ( Bryan et al., 2000 ; Dodonova & Khoroshilov, 2006 ;
Kadan & Swinkels,2008 ; Low,2009)

25 b n] AL BR A R SR TR i A R AR, A A EC ORI, XA NS A ) 5 i B R AL T
Sl SO A BN, XU S8 1 B8, AR IREAR (9 R 25 VoK O

(=) SCHRIF A

1. BRI T2 %) 35 %A 4 S 2l 1A

B X B T2 110 1 Qi i S S b2 O T R RS R o B Y [ AOE Y R
PR, AR T BIR A e B S TS AL A XU IS D VE T B 5, BB A8 A R0 % i AR JLI)E ( Bryan et al., 2000 ;
Kadan & Swinkels,2008) , H 427 44 Jo 75 7E e R A0 N 9 Y, HA SEA0 AR i 4 T, BRI Ay 5 ] ik
RO S B i) e o (EZ 21 MRS R0 LIk, SE I b min 24w A9 D 4 1 B 1 R - e 45 RO SR 0 AR
HEAT 0N Y b EE AR TR B, SR BR A S Y L A AR B T R B S A R ALl 7 R
(Irving et al.,2011) o &FXF ik — G, 2% 517 3228 DA BE PR 55 0 ff1 B2 E AT M BE . LN, Brown & Lee
(2007) Jz Carter et al. (2007) 2745 1 ,2004 43 [5 0 55 2> 1HHE N 25 123R 5 Hh & )5, IS A9 1
WAAAERNE R 5 s, He R A 3R UL e 2k, = 80 bl 24 ) 5% O Al T BR M % 5 . Aboody &
Kasznik (2008 ) 1A > ,2003 45 3 [& BB WA B9 BEBE A8 AR, 1B 2R 3R 0B 2 1) i - 48 . AR EE T
23 PR3 21 R 5 T AL 52 458 1) JBC S S0 AL, BIR o 4 e 5 A2 38 R DR e, A 0 T i 48 382 R il IR /)
VA AR I AR RIS B2 1 R 4 DI IR, BRAS ORI 2 BT A W R e Ah SRR A B A
At 3 XU A P 55 0 T A e b T 2 W9 ) A A B AR I AL (Lovett et al.,2022)

550907 S [ AN TR) 78 3 A AT il 5 e v, B o) B2 A 2RO U 58 4 1 R 0 3o O B B A, BRE
P R S — R O TR, B IR R 2k o H R DR A R Y R RR B

DR T B, 7 o JRE A a5 i L o P 4 8 il e ¢ 1) 12 95 8 4 A LA T IR0 ol B 1 S 1
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Q:Z- "/% P {i 2023 £ 12 8

Ko T2 FIA BRAFAE , X AR TR e £ 3l AT IR AR . 05 55 (2016) & B, 24 b
XF G 2 B 28 NS I R A AU B Al B AT RTRE 2B 45 R AR IR SR S A T BRSC
SR E ST (2021) 5 1, il X T BOBCE B T2 i 2 % 55 T Ak e e B BOAH DE BC o A 0 R
3B 30 1) A Ml A 2o SR FH TR S AL T ol 220 A ol A R P B R A B S o R ST A (2022) T3 T i
HOH N BT J5 CBCR M 2 ) R St 7 (87 B2 ) B9 1 28 24 0 4 5, 0 B8R — 2 A B[] R0 ™ o
PR R A A7 B 7 AR Y A 2 08 5 00 B WA O AR A0 D S g IR o R TSR DA A B
2% 01 TAE

DMLz S Y SCHR T 1, AT AR B TR S 8l A W SR O B =, HOR B
B HE R o AR R R O . FRSE b R IR R AE - R - AU i =R AR SR, A
W TR A S BEA BT 1o Z 48 ANBOR B A ¢ MBS R = 7 PR 45 2R . il L 2
BN 5 R R X G, A iR B S AL A BB AT R OO T S BT, R I A
fii o PRI, NSRAT #E S AR B AN £ 19 1 2 25 ¢ IO Rl T2 A e 56 3l [AT, AN SCAT B T R A B 3R [ |
328w B RN BT # 8 7E 2 5 X AT SCRROE AT 4 10 #b 58, 17 EL XS 58 35 20 5036 BRAL ] , KL 1
PR 7 58, D0 A B IR h h) J2 J EAT RR A 9 i3 s 3 S o

2. AT HE P A AAT O B L IR 2R

TEAE G RFEAAE RS, AR A4S B2 A7 0 W 78 19 A 45 70 B (Jensen & Meckling,1976) .
2 ik A TR L ) O 3 v ) L W AR I AR 2 R R R S A IR AT MR A R, R
A PO R AR A A7 3 EAESCE b, 3 5 BRI H A5 o8 B0 A 52 2 [ (Certo
et al.,2008 ; 43F7 ,2015) , JLHZAER NN W HATE S , AN SHES 5 HHEH , WHEB XS
HeH 22 Ay IF 08 559 S [ B R 4 1 B R D SR B 5% i ( Dalton & Daily, 2001 ) o 24 1] i 1) 25 ot
ZEME, [ A A AT E FAR AT BE 2 LA T R A 45 9 AN BEBCRA A, 7 A B 1 22 46 A B[R] ( Tirole,
1986 ; Schwartz et al.,2005 ; P4 7k 5 ,2000)

T EH R Ly R PAT H T RE o A R A, 1 PO A B & 3 (R E, 2015 ; Brick
et al.,2006) o JLUC, AETF M PSR b, AT HE < 22 N B B ) 2 i R AL Y 8 1A WA 22 24, A T RERE
R BEAS AN (E A > AW & I HE 7 ( Certo et al., 2008 ; Henry ,2005) o fieJ , fEIAOE i, 0077
FH ) 75 23 W) R A AR T 7 5A Tl PR32 B gl ) JBeAR T SR SIS HEA T ER E A, T A AT AL A
LRGN % G 0 0 4 5 100 L, AT 38 g5 /9 LL 48 O, 393 A 7 22 H 19 7T B 4 B % ( Chance et al.,
2000) . Collins et al. (2009 ) Lt} , 240473 S F1 CEO [ i A BAR A I , B S ALY 5 A0 A7 72 ]
T2 3 ATy, RIS BUAA 481 2% B4 AL 481 2 S O X G ok 1 AU 5 (B A 2
MR T A RIRR ST, BACRE , B AT BT AT B RIAT o B 22 5 e R SOk A AR S
TSR Ah T L 5 —B A HRA  90 R OC T AT 8 A A AT o B LS SR A OG5

(=) WHoe i

HRSTEH MR A BT AR b R 2 R R EAE N, RS BITAHAELR b, H
FBAR B A — B0 H b pR A, 38 4 MUBCR ) 2 e AR St B T 3 7 38 AT i =4 NTRAE . (HAE
BN AT 9T - W - A =R R UEAE R b, S AR 2 ) I A AR A R) A ( Tirole,
1986 ; Schwartz et al.,2005 ; PRl 7K 5 ,2000) o 447 76D (1493 2 5 AR HH 30 A o3 5, Lo = A3 3%
FR T LI BL T I, R AT RE 2 5 A R S, BT A B AR B R A D I O AT 3 I O (R T, 2015,
2020) , ZMZEFENH FI 25 . D Brick et al. (2006) & B, % = 7 A1 CEO 37 2 8] £7 76 W 3 (1 1F 4
KRKFR, HEHM CEO 1AM 2R 22 R RSt 85 B 5 (2011) 5, EHMm s &

@ BIREETR W0 )2 R HE AR =2 2 FEAR B R A SO R HE 4 I T LA T 0 3 A Y 2
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A e AR ) 4 o A HE AT 14, LA 0 I 114 7 >3 R <

D0 1 S0 387 I 52 249 1 T 00 5, IR il 75 58 9 00t R S oo AR A A SRR O IR . SR
P AP A (2003 ) T e [ 109 1) J AL AR AR, A B 2R BB i 1) 2 T X R SR, A M
(14 HE 2 H o 42 = Mk BB R RCR R BEICRAR . Chance et al. (2000 ) % B, 77452 A 1) 32 = i 1) T
TEZN T R A e T R IRE T 30 S0 A B9 A5 ACAN A%, DA P e 2R R 2 O A B e R A I8l X B B AL 4 o
Collins et al. (2009) 45 i} , 4 #E 4 F1 CEO [a] i 3£ AR I, e 52 A 7 4 A7 B i Pl 2
SCAT g, B BRBIAC {802 B4 . FEFRIE BUA 19 BT A IR BREE R T, JBOBCh B SR 1 B AR HUE
P P 7 G AL S o o B B N & R 2 DT TR AR P, IR A A RE A A BEAY
PN 7 Gt T EEL R R A TR M 2 DR 2 ) o L A ] DL i A e TR A
DRI, 24 PRAT 3 3 B0 T2 B 9 ISRl 0 R E, M) ) 0 B 28 S LRI R AU
Jih TR e T, DL RAR A B it AR AR W o 5 SISO L, BR 4 BB 52 AN AU RT LA g L 31 47
W2 T, AR TIN5 i (AR SC3 A 8 T5, 2021 ), 115 2K 352 Jim el Xk 52 B R O 1 2% DA
R, BRI L 2 5 EEE A 2 AR (55755 ,2016) , BAT & Rl % 42 9 F) 2 UroR o
Wb, 25 R AT HE S A A SRS X G, < B A, SO T PRAT HE R A AU T &
e [ A R G, 2R U (EL SR AR A U i 4o B A0 7 8 R IR A e 1) R A R SRS LA
PEPREBOCRR A I

BT LA BB 42 R AR SORGOBIEFE RS HL IRl Hh PRA T 2 3 SR AR 9 Lo B, 2 ) 5 1)
T FR A A e SRR S B h TR

= . MR

(—) FEA B 5 B4 R 5

ARCHESE 2006 4F 1 1 H—2021 4F 12 7 31 H A B B2 7 A Fi B9 Bl 3130 55 %€ Sk 4
BRREAS, BI04 Rl DRI A T 1 28 W) 7 28, S B R A2 45 0 T L TR S (R S R S O T
NV G TSI bR ST 2RI Bl 19 2 7] 5 58, e A9 5] 2633 11 A SREAR o AR SCHH 1) AL 0l
T B S0 R B T [ 48 % (CSMAR) K 745 (Wind ) 0408 2, 28 ) W 55 808 28 w36 R A0 55 1k
Ui [ 48 % (CSMAR ) i 1%

() ABdkE L

L. Y RS B AR SR A B A B 72 A PR L3 il T L R UL AR B ( Equitytype) o WA A
U £ A BEASRh TB A BRI B S5, U Equitytype SUELA 15 40 2R b T 2 W 36 4% A9 AR T R
NS IAL, W Equitytype JUEH 0,

2. AR B o A SR FH A AR A AT T 2 T 0 AR 4 b B R R A TR 4 T AT
T A IS B AR o5 AR YA 35 S Y L ( Eper) o

3.EHIAE R, B% IS (2016) | SCHE AN E R (2021) , AR SCRE 0 i AR B A 4 -
P (Size) (7= Hii 48 (Lev) BV P2 W25 % (ROA) (77 KUME BT (SOE) (2278 1% 3 3 4 il 1 A0 7 A
BErEZ b ((Cashflow ) | WA BE K R (Growth ) | 55 — KA F5 B L B ((Topl ) | # 57 23 B
(Board) 7558 R A (Mshare) S ALEE K8 ( Dual ) |85 % B4 3 ( Mansal) o BGA 2 308 4 il
T AT R S 5 5 A B R A @

(=) RIS

R K 6 R T T 3R AR PR A i T L B (4 R ) AR SCHEST AR 0T logit [B]IH AR

DR T B, 42 T 2 o 1 JEL AR S S DL AR ) 0t 2 A R 3 3
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Equitytype,, = a, + o, Eper,, + a, 2 Controls, ,_, + Industry FEs + Year FEs + u,,
(1)
Hovr, Bofie o8 72 Bk D AU Joh TR ( Equitytype ) |, fiff Jo¢ 22 1k RSO mh 52 T PAAT 3 35 19 L o
(Eper) , #2845 ( Controls) W) & X5 L 3CAHIE o MO, A SCib 42 i 1 47 Ml HE 10072 48 5 4F J¥ g 400 7%
fibo A BB H AL, BER (1) W Eper ) 500 5% M IE D

U SEHIESS

(— ) FE o o] 5 45 2R

Shy K 36 PAA T AR L 091 o AR Rl TR 32 P i e 40 e, A SO RS (1) 4T [T, A5G
RN L PR (D) F R T ATl R [ RE RN, Eper (19 R X0 1. 804, 7 1% 1)K F-
R (2) A — RV G AL RS Eper B9 R8N 1. 607 18 1% KKF LR FH, X4 RE
AR 1 A DR 3RS, AR Rl R $RA T 3 S R 52 A LU B R, b T 2% ) A o 35 496 R o 4 P
PRI TR o IR EE RAT RS 1R L, U AT 3 55 D 35 ORA ) 2> B AN BGHUAh T/,
FH A i 25 1) B A A R ol 4 B2

* 1 FATEERRL O G BAH T %%
- (1) (2)
RE
Equitytype Equitytype
1.804 ™ 1. 607 ™"
Eper
(0.460) (0.479)
-0.158
SOE
(0.164)
1.656"
ROA
(0.975)
-0.240™"
Size
(0.0611)
-0.423
Lev
(0.356)
0.188
Cashflow
(0.811)
0. 237
Topl
(0.377)
0.613™
Board
(0.267)
-0.055
Growth
(0.134)
-0.197
Mshare
(0.267)
-0.175"
Dual
(0.106)

@ PR W BT B 7 e A R P 8 3 LA T 0 3 A A S 4
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B 1
- (1) (2)
xE
Equitytype Equitytype
0.156 ™
Mansal
(0.0776)
1.051 " 3.014™
_cons
(0.500) (1.50)
Industry FE Yes Yes
Year FE Yes Yes
N 2633 2633
Pseudo R’ 0.143 0.158

TEHGS AN ARIERR, © R AR ORTE 10% 5% (1% HKF ERE, TE,
(=) R PR A 3
R PR AIE 1 RT3 R B RS, A SCHEAT T LU Z MRS A
L G BR AT HE S AR L O BYREAS o SRRl X 52 58 4 AN 4 & $0A T 3  BOAR AS 1T RE A5 HL Al
FEATAE RGN 22 50, TIA LB .
2. B [ R DT S0 ZERSEPEAG B0 b, SR RS I O 58 rh i el i AT OB
R B N Fe ) ( Dper ) i 1 $h A7 3 FARIZ L]
3. PRI AERON o Al A2 3T RO ) 77 Z8 i), AT 6 23 455 0 ) A7 Ml L Ath s ol 1) 32 2035 8 (3
e s 55,2014 ) o S HEBR R REASON B9 T HE , A SC2S 25 BRSO A E 7 (2021) , 78 [ 2 1 T R AT
M ATA A IR ) P B S R o IRl 5 A8 SRR Y LA ( Par)
4P HF IO o Al 7E B PR A T L, AT BB 2 2 2 DATE I S 28 56, I 000 ) T 4E 4k
S it J B AR TR o SRR 2 2D SO0 T AR SO R 22 Uk A SRS 1) A A Al L AR
PR BB IR AT R AR BEAT R 5
5. B BRZ AR S R REAS o AN B R BT M S BOHRE E, FTREXT A SCESIRIE TR
6. | B R o S BRI I S R AS o 45 G PR e e S e RV 0 BT ARC ) R T RE X A S
(R 45 18 1 J8 ) o
7. BEAU RS . 2% B ARV FHE (2008 ), A SCHE— 2D 5 i Bk T AL A A
TR BN B R AN A TP R AN 2 R TR B EE AT (Mpow)
8. 7 PR SRR IR I 52 ), A B o [l U v — 2D 4 o 3 < R B LG 491 ( Dirnper )
9. i i b A i R A B2 o 225 X R IR AE (2020 ), R B 465 3 A =X ) 0 A Ml 2 i R A
T i Al J2 75 AL TR A 0T Y K 0L B ( Growth ) J A Al 2 A AL T R IR Ry R UL
( Decline) Jil A F i[5 5
10. S BR B ARy (2010 4F K LAFD) A AT BHEA . 75 2010 45 K DL, Fe B B AL B i B R & AN
JE5E &, AR T30 B 1T 0 St ) RE S M A 22 (BRSO 45,2022 ), T REXT WF S 45 18 T2 it T3k o
A b A 56 45 S35 3R B 2 SO ik of 1] 051 485 SR EL A 4 A i R A L
(=) WA R) 4k 2
AR SCHIF 5T RE A7 7E 35t T 72 0 R Ry PR A AR R ) R, — T Al P A ) A 1
J3E AT R [7] s 52 0 Je A I8 Dl %ok 5 %) o B JBOASC Gl T R 45, 0 T % 3 T 0 45 SR i i e, (HJE:

@ PR T R, e e P A 6 45 2R B DL A T O 3 e T B S 5
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PR IS AL ] U 1 ™ o R R M AT LA 1 8 AR 2 A o 0 A o O m LA 1) A 78 T 8 e g ) 5
—J7 T, A MV AT AT BE S £ A A e T, PR AR A TR R A A R X G R T e R,
A SCHY W FEIRAFAE — RE TR B 00 B DR ) R Ay G A oA A e R T, AR SR T T LR B 1] 74 73 DT
Fie )" SORGH DG FC  Heckman 19 B BEASE R 45 5 il 47 40 28

LT HAS R L

Y, AN SO B (R AT JBE S it ISl 4 ) A7 ol v 2% ) AR PR S A S S 3R L AR TR
A, AR RS R, 2 E V) S FDE 2 7 947 4 (Kaustia & Rantala,2015) , Jf: 4 32 2] 2 18
FEVRAY S APERZ R ( 53 350 55,2019 ) o 7R AGHUR e 5, TR AT Ml 5 4 % T+ 64 1B Bl #52 7 % it
K53 Bl 7 O Al BT A 7 58 9SSR bR R B2 2% o Oy (ol JBOAS IR il I A 4 Bl L K 5
L ARBENA WA Aiolk 5 25 B R 2 w1 30Rh 75 58 i AT 3 R i AR A 00, 48 T IRIT RS R Al
Yy 4 7 9 IEACHa LBl o PR TR AT M 24 ) v AT 3 1 2 44 8 L AR Al A ARl o
BT AT S LB . T L [ AT b PR AT HE 3R AR K 5 AR SO i R AR e A DG o TR
[ 4 ol A A AT HE = AR B2 KA S — S S A DR R A 2 T4 B2 W A b BBEASU il T FL A e 4%
I, DATR] AT B2 [R) A7 Ml AT B2 3 AR 452 L 9] 3% 249 {ELAR D $A0H 8 S 04 LU 9 /) T L AR SR DA B B [l 1
25 fifp 15t T 72 e R ELOA DR B N AR PR IR, 36 2 BER (1) L (2) SR T BT Be A A9 45 2R 0 fE5 —
B B lol 5 v [l P07 2 5 1 3 3R B OK - (IVE) 5 40047 B 3 (9 3R B2 L Bl ( Eper) W38 IEAH G . 1E
5 B B[ A 0T S R AR ] ( Eper ) 5 B URN TR: ( Equirytype) ‘235 1E A5G, K& fE [ 19
LA IR AL

FEUR A SR 2R AT TR AF JE [ A7 oMb T 2 ] AP AR T B 2 1 22 1 0T i 37 I L 491 (U AL 23 38
P 7 T LU ) A Sy TR R (IR AR R R HE ,2010) (O 3545 31 1 30 I 25 4 ) 1 7843
R0 AT S T B SR 1 A 7 A ol B (B R A ol B 280 B0 B T (2 A 22 Rk I B, 2005 5 1 BH A
2006 ) , -t J2 A M S A 0l Y FE AR Al N R (B8R TEAE,2011) o g B 23 T2 AL el 3 i, AL
P S A H A5 A , AL AE BT B 75 SR 25 22 HAL Rl B 77 2 W) 36 S 00 M 45 4, O A7
e 1] [P 23 RIRESE 0947y (S RE IR 45,2014 ) o DAL, ) A7 ol BT 28 ) v A8 T 3 7 2 I 0 AR 45 3
P L A5 A A oMl 7 PRSIl v 52 T PRAT A O B O o RIS TR AT ok H Al B T A W BT
(14 1 244 U038 M L 915 A2 A PR R B 2R . 3R 2 IER (3) — (4) B R T P BEInT T 9 25 21 o 1258
— Wi BE L v T olk AT HE S AP 2 4 0T I L 9] (1V2) 5 3R T HE 8 0 B2 LU 9] ( Eper) .35 1E A
Ko AR B BEEIE AT R B AR L (Eper) 5 AL T2 (Equitytype) S 35 IEAH G, 5
HE [T 5 S5 18 4TS IR AT o

2. Bt i 453 73 DETEE ( PSM)

N G S A IRl 452 7 P AT B AR T AT A 20w 6] 19 R GEE 22 57, A SCR T PSML
Jr QAT AR B T, DLAAT B S 1 A AR A il Y R AU A O DR AR A Aol b — 0 55 R
B CELIE A A UL (Size) (B8 BT (Lev) EBE AR R (ROA) 7 BUPE BT (SOE) (28 1 3 B &
A R BT Z L (Cashflow) VBTG K R (Growth) ) (Al 1 — 136 BRI (G245 28 — R
ARFFRE L (Topl) (¥ 2 UL (Board) | iR 8 5 B L9 ( Mshare) (45U AUSE K ( Dual ) |5 45 BE 42 37
P (Mansal) ) JeA7olb AR R AUAE 5 O F A2 48, BEAT logit 819, ARAT R ILIN (9 16T 10 75373 o AR, 45
FR AR #5 F AT B o TR 3 T AT B O RE A AT — X — ST 4R DL C , JL kA 1241 MREAC, IR
Ja R BCXT A BIREA BEAT 01T, 25 R 878 T3 2 55 (5) o Eper B A& T+ 2 40473 .38 0 IE, R W45
i 2 FVRRAE 22 5 5, R v W H 2598 HOAR T

@ DR R T B, VA 255 8 T L 05 9 JEL R 3 8 T 0 DA ) 0 25 2 1 R 3 6
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3.7 KGR VLHEC (CEM)

J7 SOKS A VE FC ( CEM) 38 2o 191 26 15 38 1 46 7 s 0 D A8 6 43 28, X 28 s (i E A7 LAk, P AR 8 A
(1) 28 38 4 A K 13 2 v B RE A HEA T RS 5 DR IC ( Blackwell et al.,2009) . 5 PSM A [t , CEM X 485 54 (1% 4K
I TEAIR, SF- 35 A BEALOW A TR 25 BN RE A A RS R N AE R R B, BLROKR R AR SCHRARAE DY 43 r
BEOKs ] A v 1 % A R AT RLAR , TR FRLAR S 4 43 J2 1 0 R AT RE AR DC L AR AR, I AR 4
FCE AT HEUE RN G307 o FHOCEE RIS TR 2 55(6) 5, AT WL, Eper AT+ R £ 3 0 1F | Hifi 7]
IHZ5 B R FEAE

4. Heckman P ¥y Bt 8] 15

hy A I RE AR ¥ R B St P AS Il A 2N W T AR ) 1R R R R, AR SR B Heckman 9 By B[] 19
BEAY HE A7 b 3 (L 4K R 45,2021 5 SRR AR 4 ,2021) o HARORE R4 — B B, DL ARk g2 75 52t 1%
K (Incentive ) VE hy PRI AR £, L) 9 01 09 o iy £is ol b 309008 95 7208 o 56 44 1m0 05 o 1 4ol | 30096 3
FEAE | [A) AT BE R A7 ol 2w o S it e ASCI Rl 9 LU 81 ( Induine ), DL R AT b AF B R 40ROk AR i
K H probit &R FEAT 819, IF 3550 A0 WY 306 K IR BT Fe 3 CIMR) o 78 55 — [y B, #4300 0K R i 1 &R
Vi Ry 4 i A8 i A S o 1 H DU E 3 (8105 b 5 28 £ 0w 5% . Heckman 275 — B Be 1] 9 (9 25 S 37
INTR2H(T)8) . Eper Bl THZR B 350 1E , 38 W1 6B A 39 48 A % J5 , 256 4 [a] 05 45 18 4R
SRILAT o

* 2 WA AL
%8 (1) (2) (3) (4) (5) (6) (7)
B
Stage 1 Stage 2 Stage 1 Stage 2 PSM CEM Heckman
0. 600
1
(0.119)
1.208" 3.270" 2.051" 1.686 " 0.220"
Eper
(0.704) (0.901) (0.826) (0.545) (0.0665)
0.136""
W2
(0.0267)
0. 052
IMR
(0.0776)
Controls Yes Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes
N 2633 2633 2630 2630 1241 2216 34633
Pseudo/Adj R’ 0.121 0.111 0.120 0. 151 0. 128 0. 160 0. 150

1 74l A8 B (controls ) f04F : Size  Lev \ROA \SOE | Cashflow ,Growth Topl ,Board ,Mshare ,Dual .Mansal, F [f ,

(V9) hAT 38 A7 AE 5 B AUl T H 4890

AT 7 T AR A il i, HE X il TR 1R IR JEE 2 B B T B AL & BRE T i R
HPATE ST PRE ) T PEh AL SR, b 2w A BOSGHUR) TR e R N L2 T AT 2
SIS o WA R A B AU AR VAR R AT T A S S IR O R BT B RE ), Bl
e 7K - B BEA 5 BB K P U 23 sz e JHG = FUBEASCR Rl 7 S8 B sl Bl TR Ik, AR SCHELMA DY A4 Ty 1 Jié O S
18 & s

LB 2 1 AT U 2l

T BRI 5 2 2 b m R AL R AT R A4 A% O G BRLAG (AR
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Q:Z- "/% X4 47 2023 %12

2012) o kMg 2 A €k Tl 2w BOSCRR A A BRI ) WA A 1, RGN T ) R SR e R S
B R Mot T R RSB H il Y AT ZE R S AR em S SRR
T ARG 7 S BT, IE A RE T xR TR A B R AT B T IR, PRAT S AR A A
e 22, 2 il e o PR ) 41 s 5 19 B G A 0 3 il 9 5 P 40 5 I 2 61 2 DN B O 3

I, AR SCHR 6 2 -5 0 ) PAA T S T 6 1 N 2 01 2 B R RE AR BEAT r LR SR . [l A 4G
RN 3 (1) —(2) FNF7R o 125 80U 590738 A0 35 T 2 B3 20 il B3I, $0A T 3 55 4 432 1L A
5 R P BB S e I B9 TE AR DG OC R B 0 35, AL Al o R 8022 53 0 3, AR WP 3 I 2% D AR IR
i T Lo AL PRAT #5570 IO R T 1 e B L2 32 AT .

2. BEBUE R

B PAAT o AR 2N R HRAE BR A4 I, B B B A 45 B9 AU A W™, % T 3 B 82045 D 3R
5 4% 01 H 45 5 (Vafeas,2003) o [A] I, AR I8 B9 S04 T 3 20 58 IR @S2 B VTR G &, ML
K ARFAT R i B AR 245 1 (Anderson et al., 2004 ) , 55 5 75 AL ) 75 58 B 1 i 55 48 B8R 38 A
TR, 0B FH AR 2 [R5 OR ) R A I 52 o I, AUE 3 S AR AR AN AR ol OB 25, 2 W fE 1 39 T R ) 7
i 2% 1) B G A B i il 7 3 4 1 AT IR BRI I B I 2

A SCAR 3 B i il 7 = 4 1 AT WA B 75 T AT b AR B R LB K R AR 3 23 O S BT A
8 20 ) 5~ A S 5 S A 200, A SR AT ARG G o I S5 SR AN 3R 3 51 (3) — (4) B Iz o 7E iUl
FOF LB A AL, B8 BRI R BOTE 1% K-F b 83 5 78 sl B0 3 37 B4R 0 B i 4l
W, AR BT RN B 0 L EATR S U — B, 32 ] B0 #E - B HRARE BRI, AT
B T AR T B AT o TR

%3 S i
(1) (2) (3) (4)
T W *t F LA b S WATE F HATE F
FHWER SRR HFMER LKA PR K PHEHRE
Eper 4.814° 0.983 " 2.439 " 0. 862
(1.457) (0.527) (0.718) (0.707)
Controls Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 319 2305 1366 1262
pseudo R’ 0. 281 0.152 0.159 0. 195
48 R B ER 3.831™ 1.577
(p &) (0.028) (0.224)

3. -2 4

<5 7 P A D B 2 ARG e T Y R U , RE A fle R LR IPUR R

B B Z Pl £ AT

N CARIE ,2015) o P00 T 2 3 A B0 <6 387 I S AR I, ok A A0 48 W B A D 5 [ Bk, IS A8 Dl WAC 4 7

FA N s A B SR, O TR A BT B O AR A ) PR A T A R A

(4 S HILIA) A8 B2 5 1, e 3 S A 5 R 2 VR SR B0 R P BB, LB TS Al o R, SR A T 3 2

ARBA A i LA ZS 2 BT 1 i T R ] 4 5 5 1) B R 7 0 8 il o o 1) - 3% R < 3 T AR ol B Ry
e

A SCR Hh B 8 il 6 = 4 - 25 B 3 IR AR T AT e AR T R B, R R 3 23 D P ) B 4 T
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AT 1) ) 55 - 1 0 4 M A s I 2 L A L AT R . MIHSE SRR 4 5B (1) —(2) 5 R, #]
U, 6 5 5 it 9 T 35 B A AR AR A 4 0, B R AN T R EE 1% K b e B e R
S XA A A R AL B AR B AR T R BOR B EALAT T R e R R E . DR S
91— 30, 2 WU 2 S 3 I KO AR, AR RSOl TR B I 8 R T N

4. A R BAE B

X JEUAS R AT 2 B R0 B PRAT T R U, R R A 0 B 4y 5 R A R A L 3R
A HOA R B 25 110 2 5 IR 1 ShHILEL 55, 12 5 22 5 20 ) AR PR R R 25 k4 ), o 2 7 £
M BRI G 0 B AR W B M T ARG R TR o (R R R AR 0 B 5 DR A R
Ty AH LB 2, AT 3 = U T DRSOl v AR v A W 25, B R A 9 5 T 5 T IRURL, 2R HE N
F 25 CFR HE i AP 4G 4=, 2003 ), e 428 5 ELAR R M 9 e B sl T L. BRI, BRUA T 7 SR AR B2 AL RS o L R
2,0\ B 1) 35 P BT TR S 0 B G A A VKl o AR B B RO 5 TR A B 03 AR HL AR 22 B Ol B
F o R SCRR I PRAT 5 7E RS U BBl AR 42 1 I 40 B80S DR R AT TR B (B R A v ATl AR
rPASE B8, K R AR S 3 Sy A2 B R X i AR RO BSOS v 1) AL 531 5 AR A B3 A R D R IR BRI 4 5 4y
IATRIES . BIHZE AN 4 55 (3) —(4) FIFiR . 55 (3) F [ 28 8 i Al 3T R B0 1% K7 -
FiE@ AP AR RENMMIT RN R, HWA MM R R R E, D LSR5 H—3, %
A 4 38 il 2 AR A 0 I 5 DR A TR A E A 22 I, LR 42 B 8] 5 g P R ok e i S TR £ T A OGS
REWE,

x4 5t B AT T AL
(D) (2) (3) (4)
%E PATEEFH PATE EFH REHE/ REHE/
A4 F B R IK AeHokE BF R B R B R BB IE
Eper 2.449 0.977 2.679 0. 688
(0.780) (0.622) (0.662) (1.01)
Controls Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 1321 1307 1399 1228
pseudo R’ 0. 170 0.179 0.173 0.176
4 E R E R 1.472° 1.991"
(p &) (0.081) (0.097)

(1) iR BAL ] A9 29 R AE

B4 B9 A AR I6 BEAIL A BE 08 X5 PR AT 8 98 AT 50 ) 249 R s 40 o A I T 8 e i R Y
Ble 3 AT o R, AN S0t — 2 AP T8 S S0 i BELBIL A 3 75 TG 4 3 = [ 09 48 2R 18 24 SR

L. AR R BEAL

b 7 A A LS A0 Ll TR A ST D IR B BE 0 (BRI K A5, 2000 ), L 52 16 3 4 R L
SE AN RE A AR B Al , BE 0 T IBE ARl 7 58 B 4 4 W) pe R kAT v Ak R 0 W EE (i R TR AR
2011 ) , 0 il PRAT 2 S A e TR B I ) B RIAT O . BORF A SCR S & Pl A L
191 B 2= 5% 2= vp b 37 # S B LE A IR BEAL R AR A . SR I & L rh b S
A A R PAE T o AR R T SR T I 32 B0 A ) 2 8 AT R A B A R
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Sy RS 6 S MBS PR AR T AR SO0 0 K s Sz Y L) (Indep ) HTH 2 A 2
Hho Sz #E  (4 Le 8] ( Cindep ) J H A5 0T #9538 4% LG 491 19 52 3fe U ABE R (1) wp g Ay 81, 245 2R 51
FTRS B —(2) 8o AT LUK B, ST I A K084 . 35 D B, 6 I B B 14 1A 8 3 BLAIL i Aty 552 ] L
ARG R AT HE R TR R

2. HhERIG B

PUF £ 58 & 1 W 2 AR 2 5 2 A B, M LAE Bz 4 & @l A A 9 A 3 (5 Se AR & 43,
2020) , AL X AT HE 5 119 W (Collins et al.,2009) o MUBEER K 1 2 31 i 2 55 Jor 2 P 43 o Jo k119 i
TER 55, W AR JB AR AN EAA T 2 3 ] ) £ 6 08 B R B2, 29 SRHRUAT 3 2 19 B AT O R AR I 45, 2021)
PRI, AR SR ARG 50 9% 38 W B R 2 3 Uil 2 55 e RS AR: g 003 ML ) A9 A 22 48 b o DL I
R IR L ) vy | 2 i O = 55 i ) RS R (L 7 D [ o DU ROR A ) |, SAUAT 8 3 AR 4% L i) 5 e
PR ] 1 JBE 25 I ) T A OGO AR s o

h K S LA 45 A R A T U M 9 A T, A SC a3 R AR R IR B BT B B L B (st )
TR A K 1 1 B DU K 23 30l 3 55 i ( Bigd ) Je FC A5 A AT #2314 LU 91 A S8 SR TR AR AR (1) o
PEAT I, 25 3R 80 T 38 5 45 (3) — (4) Fvh o AT LA B, 523 30t &% 404 (. 25 1, B W1 A0 3 3t ELAIL
14 B3 T LAUAS S8 o AT o R A AT

x5 W S B i6 FE AL B9 2y K 1R A
. (1) (2) (3) (4)
RE
Moderator = Indep Moderator = Cindep Moderator = Inst Moderator = Big4
-20.259 ™ -4.725" -4.4117 -3.437"
Eper = Moderator
(8.338) (2.561) (2.071) (1.772)
9.279 ™ 4.6727 3.163™ 1.803 ™"
Eper
(3.220) (1.744) (0.918) (0.495)
1.817 0.901 ™ -0.009 0.875™
Moderator
(1.139) (0.327) (0.327) (0.290)
Controls Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 2633 2633 2633 2633
pseudo R’ 0. 160 0. 160 0. 160 0. 161

T =t

(—) PhAT 38 FARAR L] 5 R 1 B 52 07 S8 i it
MR b SCHY o3BT, AT 88 S5 7 AU Fh AR 45 04 e 491 8 B A mT 8 30 436 IR A P e S 4 Ry 8l
T DUARAS 5w i BRI 75 58 o, B R T B A, #5274 M L BRE B
fift IR Ml B 2R AR E A T A L R RS AT A B M B R R AR IR B
BTN E T AT A AT FR A B SE  0 Bh A o e TR b T 2 R BRI A B 5 1) B9 L
TE , BRI BB S 52T b e 22 RT3 2 A SR E R B P T S A A T A 50% B E o R 1 R S Y
Pr A0 L BB, U452 3 s aBSAER , 80 Jal X R OR ok 0 3R 4 s TR o B 0D ( SUA BR300 ) i B il 4
e EE AT H B 1 AR B BRSO 1800 T B o R R S B B R U B R T Dl X G R R
PR A AR A o AR BN i R AR B 0 S0 e B ) S K A B OB D R X R AT U A% 1F 2R
F4 30 BIR B, 300 T AT A B i i 2 R AT AU s, DR R BB i 19 2 1D o ol 5 2% 1 i 0D
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X G MR B BR A T 5 06 2 1 FZ TSR A AR o A IR B B0 R 45 b (9 255K, RN R A B
P PR P I SR 3R o b S A5 s B T A, S B M L AR, Dl o RO A B ik B B AR BT R
H 5 B o BB I £ o A4 SRATEE S5 10 T A R S ALE 0 BRI 1 e 52 07 58, 2 1 HeAt 7 S 2L
RN B L HE AR A 7 A JEE I X — R, A S Y SRR AR AN

Factor,, = oy + o Eper,, + a, 2 Controls,,_, + Industry FEs + Year FEs + u,, (2)

si=1
Difficulty,, = o, + a,Eper,, + a, Z Controls,,_, + Industry FEs + Year FEs + u,, (3)

Hovhr, Factor 327577 5822, 53 0 1 BR A R BB S22 7 I B9 4T 410 LU 481 ( Discount ) | BR il 1 e 572 0
IR (Lock ) \BIil  5e 252 i YUY K ( Period) SR flir 8t o Difficulty 7 BRI P BBE 52l 251 4% 7F 52 BUMEJE
I3 5 L B 2% PR B AR S BUXE I ( Targetdiff) (5% 7 W45 R 2% 1R XEBE (Roediff) v M) 11 31 1< 4 4% F ok
FE (Netdiff) 5 WO 38 2% 1 Xk B2 e 185 8k ( Salediff) oV i T 72 o B 42 1 72 ek 1) 1 SC 55T SC— B

6 it TR (2) KA (3) f A ZE2R . Hop, Panel A 55 (1) —(3) 8 JE/m TR (2) /Y
BIEEER . RS (1) B, Eper (9101 )0 2R % 35 O 0, 725 (2) ((3) 5 i, Eper 1 [0l U 2 K4 18 3%
A, RV rh AT S AR 52 1) BE B y , 2 wD FH A BR E BRESE D7 SR A 4 L iR BE
o i ORI B AR R o Panel B 55 (1) —(4) FIl J&7n T BB (3) 1 [BIA 4521, 1
(1) —(4) ZH, Eper 1 1015 22 Kby 1 25 0 6, B IEASC I Hh PRA T 32 2 3R 4% 9 Lo 49 v, 2% W] i
(19 L 257 46 11 A 5 B R ARG, v B 77 WA 2 SR 2R A 5 R0 T 094 R 2R 1 T RO I R A 1 ) 2 B
JEW AR, LA ESSIE B — P ENUE T B EA, SO0 T A9 AT o 3 i e FR A 4 BRSO AR 2 I A
) A B PR SR 1 S A AT BOMASAIR 52 52 AR AR &5 TR AR, I IE & SE AR I AT AT T, 16 %)
PR m AU AR 9 H Y o

6 PATEERRUOAGRALERET ZHF
Panel A
] (1 (2) (3)
RE -
7 4m b 141 ot A 2
4.867"" -0.102™ -0.242""
Eper
(1.744) (0.0454) (0.0915)
Controls Yes Yes Yes
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
N 1893 1919 1919
adj R? 0.043 0.567 0. 026
Panel B
s (1 (2) (3) )
CHE N . L L e L N N
N2 & SSC 3 ROE 5 3L & R SR R TR S IR
-1.391" -2.737" -2.2477 -2.056"
Eper
(0.431) (1.457) (0.601) (0.807)

© i TRREEC O F YRGB A A 0 R R R M SO R K SR Y B30T 2 5 A Ml B AR A, AR SO
X = TR AR 0 R e HEAT BRI HT o R R T B, e 25 2% 7 R A S BUME BE ( Targerdiff) ¥ B8 7 Wi 45 5 2 5 Mk BE (Roediff ) ¥4+ 1) it 38
ARG HEBE (Nerdiff) JE WO A HACPEAELE (Salediff) 11158 J5 2R LA T 10 0t 65 4 1) BT 53¢ 7
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%% 6
Panel B
. (1) (2) (3) (4)
o N2 & e 3 ROE 5 3 & A 5L RS
Controls Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 1912 296 1241 600
pseudo R’ 0. 106 0. 147 0. 200 0. 141

(=) B TR 53R BACR

Rhar 5 B IR P BB U5 8 DR U WA 45 s AR 8 A i, BE 8 A A SR gt AQ B IR R, 203 K
FESN AT A 2 Aol A B Al B0 9 42 T (R SCHT 45 ,2022) o (R, 25 30T 3 35 R IR AR il
L IR, 32 4 R A B S T 0 Sy DA RSO R BB A A B KR R 2 HE AR T RE M DL K R B AR
R EBERFNE . NSO R IR B, A SCR A LU R AT 2 4L [0

Fn_ROA; ,/Fn_TobinQ,, = a, + o, Equitytype,, + o, z Controls, ,_,
+ Industry FEs + Year FEs + u,, (4)

b Wi R A i oy 22 5 I SR AR ik, AR SOR T BEBGRURN 11400 25 R 0 45 RS — 2= = 4R ROA (F1_
ROA/F2_ROA/ F3_ROA) e ffif i Al B 280 ( B2 303 45,2021 ), R AU 1 ) 5 i W 45 R s — =
“AFIHETE Q (H (F1_TobinQ/F2_TobinQ/F3_TobinQ ) i fi £ My {H ( BL4K 5 25,2021 ) o fif BEAL 4
N KGR T B ( Equitytype ) , 45 il 28 5 55 FEAE LS AR R] o BE— 20 AR SCHR I b i 2w A A R
TR T AT HE S B LR s T AT AR E B R R, AR AR R 3 AT AT R L A Y 2
HEF AT EF BRI A0 o RS L SCRIBTTT , 7 S0AT B 25 20452 LU (91 A iy 1) 21 ) IR o 2 B 52
A 3 AT R 2 PR = D R IBORA A T8 T, L DG i D 58 3R T EL AR M, T TRE A LR 456 BRSO
T AE PHAT 8 2 A% LU ) 5 AR A 2531, $R AT 5 3 Xk BBl 77 58 B8 AS 2 = Tt 2, R A e e 5 £ 3
T 2 JB AR R DAL A 1 R0 B R R BRSO B AR BRSO .

TR TR (4) /A T SEIE LS R Panel A 455 R W, 7F 52 T $0UFT 75 5 FU 45 e 9 4
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Self-serving Behavior in Choosing Equity Incentive Instruments.

Evidence from Awarded Executive Directors of A-share Listed Companies
LI Bowen and LU Zhengfei

( Guanghua School of Management, Peking University)

Summary: A scientific and effective equity incentive plan is crucial in alleviating agency problems, among which the
incentive instrument is one of the most important elements. The main equity incentive instruments include stock options and
restricted stocks. However, in China’s stock market, the huge proportion of restricted stocks rather than stock options used
in equity incentive plans has long been a unique phenomenon. Heretofore, studies that investigate the key drivers of
choosing different equity incentive instruments and explain the preference of Chinese firms are far from complete. Few
studies have explored this problem under the traditional principal-agent theory, which assume that the directors have aligned
interests with shareholders in designing equity incentive plans and do not separately consider the key influence of executive
directors. In fact, the choice of equity incentive instruments is essentially the result of the benefit gambling among
shareholders, directors and managers. When awarded with equity incentives, directors not only are in charge of supervising
and designing the plans, but also benefit directly from the plans. Then, how will executive directors facing conflicts of
interest influence the choice of equity incentive instruments? Do the opportunistically-chosen equity incentive instruments
impair the governance effect? Which mechanisms are effective in reducing the opportunistic behaviors of executive directors?
These important questions have not been explored.

Based on the data of A-share listed companies that announced equity incentive plans from 2006 to 2021, this paper
investigates the self-serving behavior in choosing equity incentive instruments from the perspective of executive directors. In
the baseline regression, we find that the higher the proportion of grants received by executive directors, the higher the
chance for companies to choose restricted stocks as the equity incentive instruments. Moreover, such a tendency is more
pronounced when the awarded executive directors have more incentives and abilities to intervene in the equity instruments.
Increasing the independence of the board and the compensation committee and strengthening the supervision of institutional
investors and auditors can effectively reduce the opportunistic behaviors of executive directors. Further analysis reveals that
when executive directors receive the majority of grants, other key elements that companies adopt in the restricted stock plans
are also more beneficial to receivers in terms of greater discounts, shorter restriction periods, fewer unlocking periods, and
more lenient performance requirements. Finally, the restricted stocks chosen by the awarded self-serving directors do not
play an effective role in promoting firm performance and enhancing firm value, which is not aligned with the original
objective of shareholders.

Our study makes the following contributions. First, it contributes to the previous literature that investigates the key
drivers of choosing different equity incentive instruments by separately considering the influence of executive directors,
which not only reveals the self-serving behaviors of executive directors with equity grants in choosing equity incentive
instruments, but explains the restricted stock preference of Chinese listed companies from a new perspective. Second, there
are relatively few studies regarding directors’ self-serving behaviors and the economic consequences. Current research
mainly focuses on directors’ self-serving behaviors in cash compensation, merger and acquisition decisions, option
backdating, option repricing and lucky option grants, and the choice of equity incentive instruments has not been
examined. We analyze the self-serving behaviors of executive directors and the subsequent negative effects from the
perspective of equity incentive instruments and propose several mitigating mechanisms, thus enriching the literature on
directors’ self-serving behaviors. Finally, our research findings provide useful implications for both listed firms and
regulators. For listed firms, they could better supervise the designing process of equity incentives, and strictly implement
the withdrawal system of affiliated directors in designing and deliberating equity incentive plans, thus limiting the self-
serving behaviors of directors. At the same time, regulators could focus on the rationality and compliance of equity incentive
plans that allocate a high percentage of grants to executive directors and require listed firms to disclose the sound reasons for
equity allocation when necessary, thus optimizing the role of equity incentives in practice.

Keywords; Executive Directors; Equity Grants; Equity Incentive Instruments; Self-serving Behaviors
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