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PSR BOME DT 5t
MR B waOR AR AL 1 ?

®EY RAEZE & B

WE: ARF LG LA b8 2, A 3] BF B IREFE R
HERIEFREALLFRT EREFFARFTT AL, RN, BAE RF
FRIEFEILREARBUTLR WA, Z 809 K BARH TR H) B IR
¥o, BHAI] ZHEBERBKAGELT, B ERFER LG R | BBFRIKBATE R
VA BT MR AN F R R ERT R, 3t—F ok
B, 5P A E N RN LEETM, T RERE AT RN RIEERANT
iR ERGBFAZ NI LN AREORAER TR B L EF LT ABRIK
HEFERERTRIEFLERASLEH, FFRIESE T AR BKBGE R 2
MR F FR IR 5, AR R 2 F I E R AT R % A e b B IR
R TR T B IRIE,

KR BARBAETRARBLIEF; BB A SRR B E; K
FEANB T #K

_\glg

Hageit, 2011 4F 7 J A B {E AR AT SO B _bviv 2 =l vh, $EAT S 7 3 S OB AR R
EE 34 AL.D 2013 45 7 [, PRI () A R Rl A5 IS =0 TR R R AT
My H X G R ES— R . E 2006 AR TIICA S L) (P4l 2 2008 4R & i 1
CRT AL A TR L A B IR () IS HEAT B Rl B B W sy 2 7 i
AR SFEERXT BN B DR S B AT TR o AR TIAE A AN B AR BUR B B2 B T4
F TR ] QBB BB | E 5 A FRE AR 53 AR S i LT, b A ) 8
RS HBIHLTETEUAT? DX ] BEEREEX HR WA 7 124 1 AR i = T SRR 5 o

F R RRKFBFE S RER WRE L 430072, & F 45 45 : yymiao2006@ 163. com; A & 2, X,iX
XFZFE %S, B %A 430072, & F 135 45 :905690476 @ qq. com; & E, KR KF L2 FEER PR,
W B 4 A5 1430072 , &, F 13 44 : woaiwojial 19617@ 163. com,,

AXAAAFHEARAKAFEALRE “AitAMER PR EEEARNAERLE AL (AT,
TI272227) 655 Bh o Bl B 4 FAAR B WO T XHAZL, LT H Ao

@O TALAFT 50 L7 A3 H 34 LBKGHEERIEF (WL E)”, AR M (hitp: //finance. people. com.
en/stock/GB/15078799. html) ,2011 - 07 - 05,

@“ kAT I RAALBITFofL AT Z 0 $ A & H PTEA B4 B A 0IALH . AR T oA 5
£ —RHRAIITHNBANRT, 224508 5 FHNBAEIR A ABRAIT, A GRS 09 B REF)
ZR W EUFERITHANRAI D, TS T RAR B 5 BUF 6B & kA A PTIRS-60 B AR EA]
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PhesrEHREAR B, ] OB AT B A PR ERRE , [ N Ah A B 0 I E AT T
ZHIBITE . Xie (2003 ) MIEAE Y A1 BERT I8 A BR, 2Tl 79 55 10 37 70 =5 8 B 4
B AR IV 55 it B A, R TR B R . TR AR L, B 5 SCRF (2008 ) A BE, ARll
WS U 4 LT 55 10 20k S W] O b A S5 B M R, R T A R TR TRl A 22
W8, WITOA (2012) MBEFEHE /R  BEEAR T B0 S F 1Y) 28 R RS 12 % $2 T R&D )™ iy
R INERIXIAR (2014) Z B, Sty b 7. 3 2 (0472 28 ] 2 3l 55 4k B A s AL 1 3 g 7™
Yo AHAAR TR A ) F S5 s o A T HRRE A4 25 S IO DT AN 8 4T

ARSCAEARE 22 W) e A B SRR B SR b, EZE UM S RE AR A , 20 M AR B BURF H 5%
RS H R AR AR TSP A MR RTINS X —
A BIDETE LB AR LI FE AR TE B — 34518 . W EBR %45 (2006 ) % BUA 37 3 1)
BOA KI5 2 R ST IO A s (A ZNISE (2007 ) IR SEE08 I EUR B B8 Sl 4 b
Bl , AR Z B BHLF . B, BUA BT BAR X2 7 AN [R) 15 S5 7 3 2 A0 4 T {EL 2 ik
ZXEUNE R SRS TSR A SO B AR I AT o DRI, A 6 B IR A MR S BUN
B S R AR A AT AR AR Y 2009 - 2012 AEQIY A BT
TSR, BT R B, BURF B 51 570 7 3 A FH 19 2 A0 T b IX ) B35 5 7 7
BEFPEERLIE 3 X, WA U B3 79 5% 37 3 55 m] LGS All i ok SR g B HIE A 3 22 1)
BUFAN o AR SCHY STRRTE T4 FITRAL 1 2 57 9 = T RE S Al Bh S5 1T I T 9, Sk
P Sy R L R SR B R RBURT B RE S A SR T BB AR AR A 2 I

— BB EMRRIR

(- BRERERMIEETEERNLE

JEAT W BB R A S ML R R R B o R T RO A FGE AR S 4
B B G R S A P 2 6] H 45 )™ AU ) 3 ( Jensen and Meckling, 1976) o it~y #.5%
PEAZS AR, Iy I 2 BB A €0 SR [E] 2002 445 A ) Sarbanes — Oxley 75
)V EIE I 2x 2001 4R A RS O& TAE LT 2% W) Al S <7 7 ) L PR 4 3 T L) N S Y
O Sy /A R B2 IR S T VA £ i /N B R R (B 511 /R e Bl SV A &
Jr iR o

M DR AR A 4 B 5 S 0 S R A M A 1 0 2 7 S P A B S I 2R (e
FEHF4F,2011) o HpE b2 Rl B AR L B A B R S A BRI A LA T
e P (S R BRI 5 [ sk 7 0 2 1) M B RAE R BRI B T, S BOL B Z PRk
SHHL( EBREESE,2006) o RIFER A T BUG RAE R BUNE BOTA RS AEE S B ]S
U Sl 57 T — R R RO T ILJ B RE R 1 XU, , LA B BT 28w O g
PERIRR AR 1 ) i 100 AN B AT ol 75 DA, B B 4 1 A #3719 A1 42 (Adams and
Ferreira,2007) o A, Hi T H I UES T 30 M A R H 0 RDLIRN A S , 20k 57 SR $H 9 7%

OA LEFA AR AT F ERAR A (1) Ak Ara & KRR RE S, THR RS £ F
MHBFRLERG TR () AAMBEERN N, XS B THFRARTL, RS TRIFFABOR KR L, L
EHEHENIAERFFRIEFL LT A FROFLA;(3) 6] AR 2009 F 4 4k, A5 At eh R 2
FATBRERR BRI EFHNE BRNBARERAEELTA BRI EETGRMNENTF T ZTME,AH T4
TR RLE®,
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AR /N (SR R A ,2013) o 44K, —SSBUN B DT ST HE e 2 R T A B T
HASM ST ST AR S 25 A IR LR EH SRR, FRlETE
A AN TE S T B SR 25 B, BORF B 538 S 7 # s DU #E I B (Z0oRAE T AR
RS FRATTHRE A — A Bk

BE 1 EAEHRTGHEALT AL TARETRRIEF AFEAFTRLIEFI;F
REEHNHEBZER T,

(Z) BRERESMIIEEMATRENLE

BRI Ay, Al BB A R & R 7EAR AR b B AR BBURI 42 il S50 % 5 11
RE B L BEGEURR  3 d ToR S HA A SV S R R , AT A DR AR A T R B B UR . Ak
B b 7 3 A R AR BOC S B AR B AN IR, I 020 5 oAt 2 ) R A7 U 0 1) B A
(Agrawal and Knoeber,2001) . JE4FK, Bl 28 7 2078 SR BE I B Ak, 1l 7 36 S 1A AN &
RN G A T BURGER , lSr FFAE PN A R S BUR AT A SR EER
7330 T EE A . AnBRNISE (2007 ) \Lee 55(1999) 45t , BUNEF SURIERATH M, #E 31 L
B , IR T REAR SR , A ] 2B SUR AT . XN AF (2012) PBFFE L R B, BTE AR T35
SR 7 B = T O A P £ SRR TEIR L

IR SRIRAE LS W 45T 5 22 v 1) b (VAR oAy B2, I L 78 UM A5 1l i 1) 2 Je v L A
BT E R, BURZBAT AR K . 3 F ok PG W0, 125 45 [ (1 SIERF 5T, #RIESE T 31
A BUR T 5 1038 3 R A AR LR W) 45 5 a1 55 Al 0% L 2 32 IR BE R 74k (Faccio,
2010) o THBURE 51 St 7 35 3 2 Al BURRSR BOA B — N R ER R, 76 P E AR
A EE RS AR KIBUR B BYAZEA T N “ DOTE A 52 ) g R 5 14 ARk 9 Rl DA foff HLAR 4
PYEE MR e W S BORALC B I R At . BT, BUN B 5L 5 #E 507
Ak & ¥R EEEUMETIRE , HoE T Re t R R A A UMATIBEZ i i, R AN R 5 5
BEIFER) LA . Rt , TA T 25 ARk

BIR2:BIFE RE R EFTALEN R4, A DL AT E 5 BT TR

BURNE AT S MR D R84 R AR T — 2 1 25 o 7P RS R BRI T
i DX 1 B SR BT Al A A e F R FE L R BUN B 5L S b s AR R Sk . —
T, 3 DX B SR BEAS ), BORF B 5% S B S HE AL BRAS [, XAl (R 5 i g A5 25 5. FETHT 3
AR BEBAR XIS, BURF# ) R IR, U B 03 45 3 B R G B R, e 25 Al iy i
B Gl a Bl B BOR A B AR, X R BURN B BT S S R FEAE BRI TR
$o I3 — T, M DX EE RN R, B R BOR A A BT A 250 B SR AR
G 17— Z 50 BRI BUN B 53T 0 ST 38 TR, (R i B PR B 22 I i IX., 3 S v B e
1R EGRBBAT, W BUR B 5O Sl B R PR AR AL T AT RB . A T BE PR 2% 1
DX, i Sy FE S UM OR R AESEFIRR b oA B Ak IR R A , (A5 DA 3 3 1 3 B A B
TR RE AT DB B s BOM A0 Bl , 2075 BEHE P ANk s R e, B AR T 4
BURE 22 AR A, 2 RO o) S A A5 v R I R BRSPS o, HE TR A T — b
T TR A T AHEUR B S BRI o 45 SRk vy 3 S B 1 T A ORI 25 14
% ik, AR DU B

Bk 2a: FEHFRRGHEALT  BRERF IR EFAIER LM ETRBOML
AR AR AT 5] BRAT B K AR B 69 BLIAR & o
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B 2b: At R ENGHEAT,BAETA TR BRI EFAT SR EHERFE G LK
B ARFFANE) KT R S B BFANE

= it

(—) BEXREFSHEFRIE

BN AR T 2009 AEHE S, A ST IR FEAALTE 2009 - 2012 4 F 17 2R 2 7 o
A AR AL A b i 2 IR B O b2 ) 0 55 50t AR B PR AR ,
SEHER 5 R BUN T SOBE B (BOM AR 1 B T R A AR BRI A
FEEIT A CSMAR Kt P2, il B B 58 8500 ok B B 40 45 (2011 ) S il () v [ 45 b DX Tl 371k 4
B SBREE B A RN S 1 (S AR AT AR A 46 355 A F) 825 AN

(Z) BERESTEENX

AR IR BE 3 B AT Bt A BIF A s, FRATT 40 et T R S BUR B 0 b s
W D e A U D RE S PR B Tk

1. 5Bk

ASCN R, AT AU B D37 5o ar 38 35 N34 36 e S0 LBl B e e 5 B 38
SRIE DI RER SRR . FiE T B ORER B A o AR AR A L, D BE SR AR 1 4
PETE SR 17 HAB S A S BN B 5175 M S FE A 0 T (W) 2 ) [ 0 ) A 7 S~y HE S
B A s o AR, SRR Lo, REBOR B 0175 S 37 3 3 N8 i o S s s S S
VB LG, oY DA B R B R . AT MR 1, AT PR HTRC XS REAS I ¢ R Al r
£ Wilcoxon A5 , LASS UEBUM B 51 F S 7 3 3 1B D B AU o

2. iR R

H TR ARG 2, AT an T T A

AT, = B, + B,Dpc;, + B,Conirols, + &, (1)
AT, = B, + B,Dpc,, + B,Disirict,, + B;District, * Dpc, + B,Controls, + &, (2)
Subtoal, = B, + B,Dpc, + B,Conirols, + &, (3)

Subtotal, = B, + B,Dpc,, + B,District, + ByDistrict, * Dpc, + B,Controls, + &,
(4)

(D) TSI A BUN B 5115 Sl 7 B Xl AR 1 B B s, 5K (2) B 4¢5
AT EER S IR o 30(3) A1 (4) FI TR BUN B 519 S S 3 5 M BUF A B AR .
AT RS L , ASAb 2 1 LA KL L] ( Ratio ) RN LE AR (Pay) o fif BeAS R [l T e K 1
Sy TR P A AR R A RE o

S WAL R o B SCRR 3 2 A Al 3 P 3R A Al S B B A B B A B A i ok
BERBI L (Adhikari, et al. ,2006; 5 SCEESF,2009) o AR SCHE LSRR I, M5 — AN 9 48
PRBERZER AT, Bl Alk SIS PR TR BB R ETR D82 Aolk by G B R Tax, %48 HRAE
RS i SR A L 25 T S R I B R, RO E A8 T Al s sz B iy 10 R B 6
Xt B HANBL IR RZ R, 10 ELAD 1 Aol I 258 55 i AR A ™ AR IS o AR SCE T TR
T T 55 A BT HR BRI T 1 T 2045 B R AR SR, B il B ACR)  B
BRIRAE BUR A 2% 52 il 455 125 S 0 SR BU AR ( Subtotal ) R JBE R BUN AN 5K .

SRR SO SUMBURE B [ 55 Be S At 2R, 454 1 BT R (9 45 SR BUR
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BITe A= E P, A SO AR B MuEEN . FEE R A AR TEW 5T
BUNE ST AU 25 45 B A "R a4 AR 2 N RARER (B2 B AN B HE
HIBEARFEN T, SHEBRAERT S G B Sh o A SR =AM 840 il 37 3 55 M BOR T ST
A BUNE BH SO (Dpe) (BUNE U 507 338 ABL ) (Ratio) \BURE 5
R FH RN R (Pay) o

rh ERER A T SO, (5545 3 7 BURF B 5% 5 v S BORF F 53 AE B SO B R BUR #b B 45 7
T 8 SIAILAS [R) (AR BAESSE ,2010) o PRI, A T X433 BORS AT Hp SR SBT3 I BT S BR X 45
BT FARAFLF Kb 5w, FRATT 25 0 7 FE S5 I BOR TS 5o O HU BUR R BT R
(Local ) I S BUR B 5115 5% (Central) o 380 M4 2 A AEA TV UM AT HRX — A fE, Dpe 43
SRATEEAG WA R T BN B B3 St (Suill) RN FEAT WEAS 2 ) BN 5 5% (No) o

BEG A (2011) X AN [ X P T AL e RR AT T R B2 TR A BT, 45 R W E Y
TG ACHEFEAE I X B IV . FEARR T GARBRE T, BUNE i £ 2 3R &6 ) 2
FEAEZE S, R0 A R BUM B 528 S50 7 35 = 1 s AL A BURF B 508 el s 3 e o 4
M R A AF AL 7= 5 o FRATTE A T A R AR H 58 — I “BUN S TR R SR B
B IX G R EE 2E 5R

5 =, ¥ AR 5 (Controls) o FIRAIH ) Controls 2 i Z2-1~78 SA B ] & o (i SETE 5L
AL 5618 (2013) A I A5E , b2 RIS S S B e A AR AN, BIVEE S W= L A R 5
B N IBGIR IR 1A 28w SE A ) TR B B B e e, RICh T B EBUNE 1S
SN R IMER, TATFERIFE th il TR BOAT S . 7EAE = I BEA Ik (Mpe)
B, FAPRE LA KGR FNB P ZE 53 1) B BAFEALE N, R RS A DRI 2 LB UK R
AL AR B, A 5 B T 3% A w6 BUIR SR 2 8 TR o R B AR SR A T F) R
(InSize) BE /" i fii % (Lev) (VB P45 % (ROE ) AFEFE (Year) ATl (Industry ) SR E

*1 TEENFE

EEKA | AEbRR T
(HIPTRHLE A - R AHRE R )/ 2 AEGHRIT LTS - A8
AT TR E AR, A A R AR
WHBEEE R, it PR NAAT AT S = BT AR + R IR R A1 89 B TR
ALY F TR - HTOKRE + KB GILARA) + KB e IR EF) &
Subtotal 3 B9 BUR AN B/ )8 SR, VAR B BUR AN B A4 b 69 TTdk
Dpc NE LB ER T FREZEFRIAA 1, EUNBIEA O

Ratio LHBHER AR RIEFARE R FFEASOLY
BEEE Pay LHMBAERTFRLIEFERE AWM= 2 EFH LI FE
W XK B EIR M E F AR R (2011) “BUF 5 T35 X 27 154 2009 4
SAL, B ZAIR BT THAFAZFOA LR O, A TR
N ERZIEF HFE UF THREANAAIFTHASGE”) LA BE
RIRBAEA 1, G BALA O
InSize NGRS B8 ol P d
Lev LSS Ve
ROE BA B/ FARERA
Year FEREE,ERFEBAAA 1, ENH0
AFRREF ARBIEB TS E HE LKA R G, LT LKA —
BARAG FEASTR S H 16 £ EZATRBAEH 1, F0H 0

District

Mpc

EHEE

Industry
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(=) #iR &gt

2 A SRAFRIRARTES . R 2 S AR——3 M T L, UM B B A kST
AR AR F P Lrp 5 A, 825 A FAEREREA T, 5 ik 32. 36% (43 4F
FEASH LB 25 585 T 30% ) , b W Aol AR 2 7] 5L A AT BORF B 5% 75 o i 7 2 3 0 D 47
13. 69% [HREAAT Y e G BURF T B2 25 55, 18. 67 % HIREAAT M )y SN B 52 35 5% 5 8% (W BURF
BRSO L R AR K IE R AT B 2 B A I ST B S B R
51 506. 287 , A BURF T B3 ST 35 0 A RIS HE O 55 281, 25 G, RES LI #E
(2N IR FE S-S5y 49 735. 85 JG, i AREA S E AT ¢ =3. 6369, Fid 22 5 i B 3% (4
AEEREARG S RAMIESE TIX—4518) o T IRATRR , LA 2 W A B e s o

2 BAE RS =M ERHEXIEREREST

At ¥l bRtz I/ ME eKAE

Dpe 0.3236 0. 4681 0 1

Central 0. 1369 0. 3440 0 1

Local 0. 1867 0. 4140 0 1

Still 0. 0800 0.2715 0 1

No 0.2436 0.4352 0 1

Ratio 0. 1259 0.2031 0 1
Pay 0. 0258 0. 0611 0 0.9142
Avgpay 55 281.25 22 156. 74 0 180 000

E A HR MG e, W 22 R8T TR 1% 5114347 T winsorize &L 32

(—) xRiZ 1 WRE . EAERETRMIEEHNIEEINE

BEAEPEPRISAT BUR B 511 S S B A 7] — AR BEOIARAS , ST BURN B 599 Sl s 7
FNIY LR BUE WAL ( Opposed ) FAIJBRIF LA (Absens ) P HAR A BE B BUN B 5179 5l
STAEI WUB O RE RIS RN 3 iR 7E 267 MREAH BURE BRI R L
i BRI, S A T ] 2 ) ) R 2k 7 3 2 2 10 S U DL, U WU B 5 e
SEHEFEURJE RO 2 m) AR OGS A ) S o T OB BRSNS R L 4
2.21% , iy F IR w R HAd 0 S 35 A SRR L] 1. 86% , HEETT EIFARE . XUl B
JRFE B SO L AN H A IR <7 A W B R AT O O S O B U o ]
UL, BURE B S5 7 B SR B DU W) S A4 B Tl B

%3 BHNERESMIIZEHMSEIEE
b |[BUNE RS S EE (V=267) FL BT S A T b (N =267) Krg

Opposed AR EFE LK Bl 28] Bl 3 R Ak 58 FAM K AL E LK

HAE 0. 0000 0. 0075 t=2.1361"
W4 % 0. 0000 0. 0000 z=2.1403 "
Absent Ay B R a5 Bl ™8] ) 30 2 o 2k 5% 35 51 A b 451

Hh 0. 0221 0. 0186 ¢ =0. 6482
W 4 3 0. 0000 0. 0000 2=0.3551

FE:x x| w5k R E T 10% 5% 1% 65 B EHKFE,
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(Z) Wi 2 AR : BB RERMIERHHETIGE

1 BLMAE AR

i OLS BRI [l NE5 RN 4 55 (1) — (D) FIFim. BATEM, a0 1T AR S BIA
KERIZEAE T BUSH RS o 5 A R BCR 2B A B IE R R, WA (1) 51,
XSG A BITER L BBUGE BT RS AR EATE A — B (HU, R 5| A ML X i 5
WGSBS M R BUNE AT RIS EIZ )G, U R B R, WA (2) 3], X
R BUN B 5L S 38 505 5 2 1 ol B SR AN A P, 40 S 2 R 2 ) B B A B B
R AR A AR TSR BE RS o SRABLAS, BRATT AU B B3 75 Stah r S AR e il
FRIG LAy B AR TR R BEAR S B HEA T [0, [ Z5 2R LA (3) L (4) 510 BURF B 5L S
SEHE SR NBHC AR J3E BRI 10 58 0T -5 0 AR 22 AT A S 35 R S OGS R, U BRF ' R
S ST S LR, X BURFRE R O A B T A AR B T I B R X B
SRR/ LS i BE IR B S LI MIBL R 2B AEA B I TR R o X — 7 it M 7E
Il il BORE B B S 7 30 2 At oty S S 9 < BR[0T , O g I Tk X
BN HE SE A SE F AT, 75— 05 TR PR R 2 W) g S 3 S 7K P 1) R A A2 24 w1k 5t e
AR Tl A5 2R N 2R RS o

BEAN, FATI A B W] A I BOA RIK S B R 2B T G R, X -5 B A IR BUA R
B FREAR A AIBLRMEE — B, BAEAR P X — REOFA B E . KRN AAIN T R %)
R B 53 SN A 20 WA R ISR, ] T R ST 22 ST (BRI, AT
{533 4 i A2 i Mpe WOV C A BRI e I . T3 oh, 2 mIBURL i B8 77 i 4
RGN FIBCRZBE B F ISR, YL 2 ml BUBGHOR , 28048 8T, BBy

2. BURANBE T #K

AR AP 18] R S50 TR A A S BURS B B35 S S 0 28w BURF AP R W . SR
OLS HERUA EL, [F 5 RORIAS Y 19 R0 R Sl S A AR IR 7 835 22 5, (EUN T 1R AR T
YN RAEAERT 0] P81 125 S R B Al b, Tr] i 2% B8 7 A8 ok 1 P A= Pk [ R, 10 18T A DB
WAL R AR L, bt T8 P 230 S B A BB R 5 2 W) b i I 3 B 4 10 22 0K JEE BB
DLRL, B MR AR T AR 22 57 o AR 3 BE S BUR AP SRR , #h Bl ALE #5283 7] 22 [
FEAEW] R AR 25 57, DRI 36 5 R I AR BB RY o 3 Bh, XEREAS HEAT F KB, p = 0. 0447 <
0. 05, 32— 25 U W 6% [T e S8 M AR Y PRy X4, IR SR I 4 255 (5) - (8) 8

M4 MTLUE H, SBERIEBIS, A6 AR 18 b X il B PR 558 IR 28 i, UM B 5379 St sz
A BUR AN SRS bR S B B8 IR ) SR 7RG | AMLIX i BEFR AR IR, 2 Al A5
A BURE B S S 5 5 ] BE BRSBTS L R A B STk SR BB IR I e R . XU
WU B8 S 7 2R S5 5 10 ) BE SRS AH FLA T, B8 025 3 2 W) B R AT B BURF AR S o
BUNE ST S S KGRI L35 1 JEE P35 14 52 B IGUAR AN BOR b B TR A s 2
BLIE R SC AR, RYIBUN B 5L F 57 35 3 EU sy HI 8y SRS M BUN Ah B 2 . B3
KR4 RIEAS SCRF T B 2bs
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F*4 BB RE =M EFEXHWAE S BT B R 0
(1) (2) (3) (4) (5) (6) (7) (8)
AT AT AT AT Subtotal Subtotal Subtotal | Subtotal
Dpc 0.0008 | 0.0241™ 0.0210 -0. 0437
(0.1031) | (2.0953) (0.6667) | (-0.9245)
District * Dpc -0.044 ™ 0.1172*
(-2.7533) (2.1727)
Ratio 0. 0564 ™ -0. 1358
(2.1643) (-0.672)
District = Ratio -0.1152™ 0. 2862
(-2.9305) (1.3921)
Pay 0. 0549 -0.7128
(0. 4550) (-1.5168)
District * Pay -0.1778 1.0892 ™
(-1.3360) (2.3290)
District 0.0128 0.0123 0.0032 -0.2235 | -0.2235 | -0.2192
(1.3372) | (1.3384) | (0.3681) (-1.3724) | (-1.3610) |(-1.3531)
Mpc -0.0016 | -0.0026 | —0.0031 | —-0.0015 | -0.0269 | —-0.0272 | -0.0269 | —0.0264
(-0.1969) | (-0.3327) | (-0.3887) | (-0.1897) | (-0.2521) | (-0.2565) | (-0.2530) |(-0.2481)
InSize 0.0240 ™ | 0.0232™ [0.0234™ |0.0246™ | 0.1664" | 0.1851™ | 0.1769" |0.1633"
(3.1300) | (3.0885) | (3.0811) | (3.1976) | (1.6727) | (1.9957) | (1.8496) |(1.6571)
Lev -0.0112 -0.004 -0.0068 -0.0120 | -0.345%4" | -0.3680" | -0.349%6" | -0.3546"
(-0.2929) | (-0.2213) | (=0.1810) | (-0.3131) | (-1.8116) | (-2.0208) | (-1.8624) |(-1.8330)
ROE 0.3531™ 0.372™ 0.3699™ 0.3587™ -0.9886™ | —1.0093™ | —=1.0139™ | -0.9792™
(2.0028) (2.1057) (2.09%4) (2.0338) | (=2.5351) | (=2.6173) | (-2.6385) | (-2.5539)
Year Yes Yes Yes Yes Fixed Fixed Fixed Fixed
Industry Yes Yes Yes Yes Fixed Fixed Fixed Fixed
_cons -0.5968™" | -0.5764™ | -0.5740™ | -0.6027 ™ | -3.1242 | -3.4507" | -3.2812" | -3.0027
(-3.8039) | (=3.7547) | (-3.7074) | (-3.8455) | (—1.5485) | (—1.8333) | (-1.6%4) | (-1.5046)
adj. B 0. 0803 0. 0868 0. 0882 0. 0816 0.0764 0. 0829 0.0834 0.0951
F 5.00257 | 49994 | 5.0026™ | 5.0847™ | 4.0030™" | 3.48017 | 3.89%4™ | 6.HM97™
N 825 825 825 825 825 825 825 825

AT ARBEAK IET A o 4E,RAE OLS A 2 N 8] Fo 5 & cluster %, B Z B B AR B
S| AMK cluster A, AHBRMHEAN A, T2 LR S T ET8KR 1% 5128317 T winsorize 4L, * |
sk | kk B KR 10% 5% 1% 89 B F KT,
(=) REERE
1. ALl B A2
P WFFE SCHR T2 LA A SEBR BT S BB F O 8 PR B B AR BE , O T — Bk L,
ASCH X IR bR AT SCES e HE TR R . FRATTAR I, BON B U8 S 3 =4
T 5 1l B4 1 58 LI AR B8ORS A B o 3K ARG T i R P A5 A 2 ) b, DX M UMY B B
T e HEE A DL R A W 0 SEBR AR B 8, HLIX — g 1 Sk v 3 5 LA O
A, AV AR R B BB A, b A, P D SCHRAR B35 XoF 5285 Z2E BT A9 B8 A AS [ Ab BEQD ) 75 1
AN S BRI AR BT 51 o AR SCJm] Bof X6 8 3R 22 AE AN [R) S s o AR 8 05007 1 1 A fgkt

OLEEZBAH ZA H A kAT, = SHPTAHL T A/ 2R AT R RE - a8 L& A
FGAT, = BT AAR A/ (ZLRAEGHIT KA - BT A/ EARE) - N8 LT erE A
FAT, = (S HMAAE A - BREPAHARER) /(2T AEGH TR E - BEBHR A/ ERAH
F) -5 EWREAME,
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PESEAT TR, TN TR BT 458 53 —30, BRTRE, DL R oR T BAREE R .

2. BORANBA TR

Xof F B , AR5 BUA SCHR, 53 A = AR 57, B S IBANBOA Z0 ) o5 S5 e A
o R LE AT DA LG o AR SO X ZRP R bR AT AR A A G, K B W R AR A
OB DT S0 7 3 5 1 B PR3 1 38 LI R B = A 1A Dy R R o 2O O, XS T
SCEER—E, BV BUN B RO S A )] USRS S 2 M BUN AN . IR TR, DA
EAEGARA T A BAREE R

() MM E&E

% EB|BUNE 5L H S S F AT A P A P TR, AR 23R ] Heckman 9 [ BORR A 3t
PSRy o G, HEAT AR — B B Il A Ty Rl i o AN SCHCHR AT SCHR, A8 1 40 R BURFH A
Rl 7 #E R HEAT A Probit AAY .

Dpc,, = By + BiMpc,, + B,CEO, + B, Dnum,, + B, Holder, + BsManager, + BgDistrict, +

B,State,, + BslnSize, + ByLev, + B, ROE, + B,,PB, + B,Industry, + B;Year, + &,
(5)

Hor, CEO 8P R DA R B — AL 2B 1, IR 05 Dnum Je A H 25 U i IE
AR A RS T REAS tp AL EC L IO T, 75 B O Holder 48 7% ) 5 B 42 1l A 455 JBE LG 15
Manager 4875 )45 BRZ R B L] 5 State 16275 A A B0, 201, AR I O3 PB 8114, &
JBER T  S K EMEZ o %07 R A F)IA BRARAE IR 28 W 55 R AE R 3R DA St X RAAIE IR
R RRBUN B D1 SOMST BRI o 28 BB, (ARG SO (1) - (4) , 23 A B B B
DU S ST A R DL AR AR A A B M0 EE AN AU 2 o AR, FRATT 4 R
RIS AT IS BON B 538 S, AR, 15 8] Tk #E R B (Lambda ) , PR LA NSRS
B AR R [ AE Y Lambda ZRBOFA B2, NTTUEM] 1 Hi ST A OLS [5]1
Kl 5 O [ U S5 R P A5 P o 8 T R BT B, K 1 25 2R 517

A T

(—) ERAZHNERWALE BT

ARV BUR B 5L A TS RN B 5 W 0 AP AE A R 22 5, IR A 3 Tl 22 S 2 %o BUR B
UH RS BRI 25 77 A SN 7 AR SCHE— 2P X BURM B 5100 4528 R A R 1
SLBREFAEFEAT T IHA T G5 2RANER S 5. (1) — (4)FUFR . RS HEE (1) ((2) 3R , A%
JE B IX 1l BE FREEIN , Central 45 45 AN .25 1 ZR 8K, T Local A5 35 AN .35 ) IE B 80 AT | A
X B BE AR & )5, District * Local F1 District * Central 1300 F R RE, XF District *
Central ) 2505 District * Local [ ZELHEAT ¢ K056, ¢ {H M 2. 891, X =R EH H F BUN B
ST 2 A R B S DR B R B R EEAR DG . R S B (3) L (4) B e T A
[ | BOR B 51785 St S X A ml O AMII 2 o AT A B, S BENCOE JEARPL, 7E ) B2
ISR 2E WM DX, b BURE DU Sl 7 3 = L b SR BUM BT SO B BR A A Wl R
SR BURN A B 5THR

(Z) BERFENAHSTHRWAE. BTN

AR 34 ORI T AR R BOR B 533 Sl S 3 R0 0 AR B B
Wi g FIAS T RA A2 I 8 AT A Z0 B, 5 Rk 5 45 (5) - (6) 3, ATk
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B, A DX BE AT AL B, A TG 5 i JBE B 85 4 S LT AR R S D B AR, A
ELHESEE 1 B BRGSO ST L R B RHE SR, S 3 W S LR R S AT
e KL, ¢ (E0R 3. 2160 X UL, BT BAT ELHEGE R 5 W BB 5395 S Sr T LU 4 W
AR RITBIR . S 25(7) (8) Fbu] LUE 2, 5 A BA HH W1 BN
SIS H S L, U A ELHGE W I W B B BT S S B T B Rl AR S 22 1Y
UG A

x5 B REHVE RS 5B E BT AN E IF 54
AT Subtotal AT Subtotal
Akt ekt
(1) (2) (3) (4) (5) (6) (7) (8)
Central -0.0040 | 0.0227 0.0516 0.0307 | Sull -0.0147 | 0.0314 0.0625 | -0.0079
(-0.3354)| (1.1898) | (1.4901) | (0.3637) (-0.9741)| (1.5499) | (1.4170) [(-0.2357)
District 0.0128 —0.2323 | District 0.0127 -0.2279
(1.3311) (-1.4200) (1.3270) (-1.3969)
Drstrict -0.0451" 0.0434 | District * -0.0913™ 0.1263™
Central (-1.8562) (0.4778) | Still (-2.9850) (2.2179)
Local 0.0038 | 0.0246" -0.0072 | -0.0610 | No 0.0053 | 0.0211° 0.010 -0.052
(0.39%6) | (1.9276) |(-0.1738)|(-1.1404) (0.6027) | (1.6624) | (0.31) |[(-0.9097)
District * -0.0468 ™ 0.1344™ | District * -0.0312" 0.1129"
Local (-2.3899) (2.3927) | No (-1.7178) (1.8034)
Mpc -0.0015 | -0.0026 | —0.0269 | —-0.0272 | Mpc -0.0014 | -0.0022 | -0.0273 | -0.0277
(-0.1845)|(-0.3288) |(-0.2536) | (-0.2567) (=0.1752) [(=0.2735) |(-0.2565)|(-0.2612)
InSize 0.0242™ 10.0233™ | 0.1754" | 0.1866™ | Lnsize 0.0247 ™ 10.0238™" | 0.1831" | 0.2035™
(3.1558) | (3.1022) | (1.8345) | (2.0029) (3.2155) | (3.1811) | (1.8970) | (2.1250)
Lev —-0.0105 | —0.0085 | —0.3495" | —0.3637™ | Lev -0.0132 | -0.0070 | —0.3682" | -0.3945™
(-0.2749) | (-0.2242) | (-1.8733) | (—1.9897) (-0.3422) | (-0.1847) | (-1.9584) | (-2.1253)
ROE 0.3543" | 0.3721™ | -0.9981" |-1.0072"| ROE 0.3493™ | 0.354™ |-1.0207 ™| -1.0438™"
(2.047) | (2.0985) |(-2.5774) | (-2.6078) (1.9825) | (1.9927) |(-2.6219) | (-2.6745)
Year Yes Yes Fixed Fixed Year Yes Yes Fixed Fixed
Industry Yes Yes Fixed Fixed | Industry Yes Yes Fixed Fixed
_cons —-0.6009 ™| -0.5774™"| -3.3088" | —3.4830" | _cons —-0.6130™-0.5923 ™| -3.4622" | -3.8230™
(-3.8330) | (=3.7718) | (-1.7069) | (- 1. 8423) (-3.8976) | (-3.8761) | (-1.7687) | (—1.9669)
adj. R’ 0.0795 | 0.0845 | 0.0784 | 0.0835 | adj. R’ 0.0810 | 0.0908 | 0.0763 | 0.0817
F 4.8450™ | 4.6767™ | 4.1291™ | 3.5793"™ | F 4.9179™ | 4.8360™ | 3.9017™ | 3.1318™
N 825 825 825 825 N 825 825 825 825

AP ARPEAK, ET A {E, A OLS A 233 N\ 8] o 4 & cluster A%, B £ 2L B AR 2L N
S| AMK cluster A, AHBRHEAN A, 22 RS T ET8KR 1% 5458317 T winsorize 4L, * |
s sk 5B T 10% 5% 1% 89 B FHARTF,

N EREBIREX

Sl 7 A B A AR B AT R IDARE , USSR 2 WA B A A s IR
INBEARAR AR o AELBERE T30 5 4 B0, V1T 2 ) B Sy S35 S 0 5 D 4 3 R0 R Db D
SR, AN ) 2 57 3 2 o T # S ANPIAT  BE IR, JE A T R BB ) AR B AR 4K
REESE o ASCLAEARAR T 13 2> AR BE A Al ORI ISR AR BUR 1 R AT S, S B G
PIA R, FIFT 2009 - 2012 AE@NYAR b2 "%, K s 1 BUN B B3 17 SRS 3 2R 25 ol aty
HKESEPRFE PR B : (1) N B S RUE WA R RE BN B T S SR A
Sh st AT B IR AE 5 (2) BUNTR D11 S SL R HE I 2R BUR SR R PR I BE , A BL7E
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FEA B 22 1 1l BE RBEAR LA, BB Al afy e BE DR BE 1y B SO A B 22 (Y BURF ARG 5 (3)
L DX il BE BB 422 R LXK, A BT P R SRBUN B B T S FE S, O RBUNE BT Rl
SEHE SRR AR EFAL o SR, IS HEAEAT M Db 2 R S5 Y BOR BT 53 15 S5 20 7 9 AR AR
HATBERSE PR I R FE 53 BA 5 LI TEA, A4 ML PRI ) 45 B R

ASCAEFE R 23 Rl R BOA RBRAYRTHR T, a5 2EBON B R stlsL 4y Bl A ]
HR B BTN, A ST 1k 2 D) ANl BOA ST I iy IS AT ST, 1hi ELAF
FEATE WA B B BORTA S« (1) P58 057 B 2 (0 e AT B2, ik — 20 7™ A% B A0 B v
SR E 20 B R AR BN B 5% $EAT 2 7 o A BRI PR AL, R 2013 4F 10 H AP 41T
KRBT — 2 U 38 BOSU S T A S AR Il 3 ) @, B L HG s U7 4
7 T E 1K & LGB, 4E 57T 7 5 B B U5 ) o A T RBUR 2 BiE B
2 V2 TENE 5 (2) REANPR phy o LB ™ 18 Hie 55 RUBRORE ™ DS A2, 400 il 8 SRR
B BB AL

A AR TEMAFAEE AL o HCAREA B, RURBRTF R AR 2 7, A7 I SRSy
MR A IESr , A Ja A B J B FA 2 w5 1 ., X B E B S Sr # R A b A R Y
AEEIRA VIR AR , QB R S AUSE S L2 T S A it e 5 b ERRT A 71 45 o A1
R , R IS 4 B AR AR AT A S . XA R IRATAR BT T 11
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Directed Acyclic Graphs(DAG) and data — determined forecast error variance decomposition. We

find a contemporaneous causal relation from exchange rate and stock price to short — run
international capital flows, and they explain the same percent of short — run international capital
flows variation. The results also show a significant contemporaneous causality from stock price and
short — run international capital flows to house price. In the long run, their effects are nearly equal,
but the latter has a time lag. And there is no contemporaneous causal relationship between
exchange rate and stock price. In order to effectively control short — run international capital flows,
we should suppress stock market bubbles and the speed of RMB appreciation. In addition,
controlling short — run international capital flows play an important role in suppressing the real
estate bubble.

Keywords: Short — Run International Capital Flows, Directed Acyclic Graph, Exchange Rate,
Asset Price

JEL Classification: F31,F32,G10

(AL 4 3 =)

(8% 139 W)

18. Jensen,M. C. , and W. H. Meckling. 1976. “Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structure. ” Journal of Financial Economics 3(4) ;305 —360.

19. Lee,Y. S., S. Rosenstein, and J. G. Wyatt. 1999. “ The Value of Financial Outside Directors on Corporate
Boards. ” International Review of Economics and Finance 8(4) :421 —431.

20. Xie,B. ,W. N. Davidson,and P. J. DaDalt. 2003. “Earnings Management and Corporate Governance ; The Role of
the Board and the Audit Committee. ” Journal of Corporate Finance 9(3) :295 —316.

Do Firms Benefit from the Appointment of Retired
Government Officials as Independent Directors?
Yu Yumiao,Zhou Yingying and Pan Jun
(Economics and Management School of Wuhan University )

Abstract: Using manually collected data from China’ s growth enterprise markets, we examines
whether firms benefit from the appointment of retired government officials as independent directors.
Independent directors with government official background do play the role of coordinating
government relations, which depends on institutional environment. Controlling other political
connections, they do bring firms such government controlled resources as tax preference and
government subsidies in areas where the institutional environment is poor. Further researches show
that compared with central government officials, independent directors with local government
official background can bring firms more benefits; independent directors who still work for the
industry association can help firms more than those who have entirely retired. The results certify the
public’ s worry and query, and lay theoretical foundation for regulating the appointment of
independent directors and the behaviors of government officials, and speeding up the transformation
of government functions.

Keywords: Independent Directors of the Government Official Background, Monitoring Function,
Coordinating Function, Tax Preference Extent,Government Subsidies Contribution
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