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2007), [AIA, A7 R EER R R T H B B BT R ER BT A B RUR: AR , B 4E BT
2 ) PR I P UG AL AR B JROAS B v BE R EE R SR BR B I AF (VR R 55, 2006) . E SN &F
(2006) WIBF ST R MST EHE AN ARIE R HIVE R EHIMMWEREFNR MM s EH AR
PR B S A T IR B A 5 0 S B R R A O s I s B SR RN R B AR .

— kUL, M EHENHBITNEA - ENEASR RERE S M T EHFF IR F M4
(R HBEEWFERBRD 4T —MEERREE DM EDKE D% R (Gupta Fl
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B EFLHEATREBREESHEN AR HHE RPN EEHNAE, My EHR
HIREBRAY 23 B TR T — 4R BE Y BB KR 45 4R R B AR AN ™ B ML AT o AR 8 & B 25 3 (BRI —
%,2014),
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AT R ATLBUR B T M B, e, 7 4136 18 B30 &M ZJ5 » BUAR R JE K A #h X
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Bl AU BT (SOE) #1 #l X BUA 3E (Zywy18), TEH I ZE &7 1H, 2% Gupta il Fields
(2009) \Dewally Fil Peck(2010) 52 4 FIE WAL (2010) FYBIF 5T, 4 SO T 20 o 4 A4
fiE V2 B0 55 AR A28 RVR A M X =R AT RE XM B H R AT A T A M N R . ST
I ARHIE LSS B 7 E R I (Age) RIS (Gender) , 23 5] W 45 5 1E A0 45 % 7 BB
(Asset) JEFIEE J1 (ROA) B (LEV) AIA R AL (Growth) , ARG BEEWEHEF K
5REBERPPEG — (Dual) ML EH W HI (Outdir) EH 2B (Board) B ZFFE L
il (Mown ) FI AL SR H BE (H fd5) 5 . [A) it 2 306 42 1 1 47l KB #0028 B (Industry) . HAIH
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B BUE R/ NMUR BB
BHRMETEEA |Level S L5 % (2010, 2011) XFBUIA SR B AY B B 07 ik A SUIE R U &7
Sk B M T A R BUR R R B R BE R BUEAE AR E Z & BRI
EEUREHER BRI EREHE R ME, PR G ENR
BRI B AT BN AT RE : B KU FIREN 1L, TRERE
N2, HEEIRIER 3.

AU SR SOE R R, HAERRES LAEEAERRE N 0. BEEREEAF
P A 2 v e w7 R B 2 B A TR R
i X 1B ¥ 54 Zywyl8 | HEIE&F — 30wk A X ok B 588 5T HOR 45 24 X R LIR30 2, JF
2 HON L IX 2 5 3 KR B2, B 0, 5K R S (2012) 9 TR A K
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RPRZERBERESERAB A7 RERE— TR B RE. —
A3 DX 7 A R R 2 BB 2 L TEWR R T M X B R R A, T
A 7R 2278 12 1 P R R 5S AR B EOBR A v, S LR A TR .
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hE LY Age o 37 R U B9 4

5l Gender B, MR N B S B TRAE A L kA RAE R O
NEY Asset 2 AWM BY 8 B AR

k)i =pl ROA o/ R

Ui LEV B/ BB

2 K Growth A E WA KR

WIE&— 5 Dual B, MEHKIFREREHEAER L,EMNR O

LA A Outdir My EE AR/ EFAR

AR Board HESLBEFEAK

BRERFRLA | Mown 2 ARG R R R W B S 4 BLE R A B

AL SR R Hfds5 2 B A BEAR 35 M L 151 B4 05 35 OR 4 3K

e Industry | WATARI 53 7528, & &R A FE B 58 Tk &L

(TOBAER S EA TR

ACLL 20134 10 4 19 B AT 18 537 A E 2015 4£ 6 A 30 HHAH A B EHiA
A AER I EE R E A VAT RAEA . Sy EE R RERE S Wind BUIEEF T
BRI, BkH, AR R M EBATE R VAN EF SR R
“BEEMCBEAART WA RBERIE 2 S EAFAE THRE AP HITE R SRR AR
181 081K AR 558 AWM EEH R A MMAR . AXFEE T Wind i
PEFRAS M B AN NS B I BRI &5 E B A T I R 51 A 5 B K B AT
T#h3FE .

R 2HWEIE R, A 636 ARMAE A% B8 7 i~ 35 3 09 5 R BB AR “ rp
18 S XHMAMAE XM ME (B HE 2— D, XL MERFRNHFRAT S =ZRESHE 2
—2):F—REHEEEBFE R (AW ARNE —— BERME);H - RKERkgHF L
BN (AN v % B A AR HLAG ) A “ AR S T 3073 5 5 = 0 ok B B b Y R B4R
ST MmE. RIEMrEFHOTE S, 781 558 AWK M 7 3 F 3 A &b, A Sc LR 51
562 AKME B ERE A S CRATBHE NS R 2—3) . KA & A Bk 5
STEEFHPER, BA 280 ARME RMEFRASUHBEE T M EENFEHPERER
¥ A 18 530 SRS AL e (AT M RS WK 2—3) . B AME 282 ARIME
RAME LA ARR” CTAERERE” Rl SR sl iR R 7 R BRI (SR 2— D,
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®2 MIEFFRMERSEIT

F2—1 MUEEFRERSIT

e b 2 E 2 BRI R
AN E N B R R R BEOTO | BHEOTO
HRHE“ o 20 FR 18 5 307 B AH 5 ST R 2 FRER 636 280
AR AR “H B 18 5 3B M 3 SO L E BE LD 922 282
&it 1558 562
F2—2 RE|PAPIBES"HHEXXHAEHRN " THAS TR " RENRL T SHE 50t

B WAL ELRTE BN B A Flv BA A A S B 4 B4R
FEAR R & HD 280(44%) 285(44,8%) 71(11.2%)
%2—3 ERMETHENMASET
& BAKRUT T R% B
ﬁ%ﬂgﬂ;ﬁ;gi;i; 150(26.7%) 356(63.3%) 56(10.0%)
ﬁgﬁ?ﬁ;ﬁf;i; 80(28.6%) 173(61.8%) 27(9.6 %)

Bl SR VR RS Wind B B2 45 I 0 B e RO B I 6 J5 4R

FSREEARGETHRMIE IR KA TTE #EAT 18] V3 40 A7 2k B AR AR I, B 455 25 18t 7. 3 = A TR
HAPOLE R . B 562 AKHE SUMEFRIA & o A I — (280 AYO B2 i B 8r B I
J PR R ARG € AP AR 18 5 30 B SE SRR » (A FR ZH AR 18 5307 KA S » i 7 B S R R
R R 32 48 e o R T BT 556 46 B 7 o e RO o R R W 45 B S AU IR R MR TR LR 18 5
3O SRRSO WA B R e A ] — AR B R T AR 18 5 307 LK vhk T
R P, AR SCRL 562 AWK E B B RR IR A 15 D B TR AR AR 46 55 TR 5 L 280 AUk B
B R R U PR “ARAE € AR 18 530 B S SUAF ML 7 Y R S B B RN 5 O R AR AR
B PEAG 36 (S o [ D B, B30 Bk o 380 BB L i £ I8 B B S T 5 D R e A R e e S O A
A% i TG B e P B AR BB A3 Il JE: 538 T 266) . AR ST F A4 4 7 W 45 B3 L A G
BEAE AT EARAR R B CSMAR 5 Wind %005 B H LU 8 — A3 KBRS 3 B A<+ /AR
Tz REE TS B0 BIAE A3 B e B RUE M o [ BOEE B R

M KIE& RS

(=) R EZ I

WX AR AT MRS AT (R T RE RS, W AR5 2R B4 L3 (D
Regtime [i/MER 13, A EUR 374, S R (E R 621, 1 WA 2537 B 5 0 2 1y e R Ak 1) 7 6 A
BB ZER; (2) Level WHER 1.835, AL ECR 2, U6 B RE LR B 53 38 HO 4T B 3
VUT )R £5 (3 SOE MEMEy 0,494, MM E R MEBARTEAER ETAAS
IE B B A "R AR Y 5 (D Age BI{E 66, P80 67, BEBREIRAH R b #
REL T BAREEARRE.

XY REAL B Regtime , BAVE I3 HIET 538 DMEAH 266 FEA, 13 H R E T B
TS F) PR AR B A3 A AT A MR GE T, 3 3 X BUA 58 Y R R BUE IR 1S Regrime H{H %L
PE R RO o Pl I 2 A I R (FR T3 B8 R B 7S AR 5 ZESR $R 0 T LU A B, A A7 BL 4k

OIEARIE“ T HE 18 5307 s K S E W S R R B B AR R W B B SR B R Bl A AR TR IR
B A o J B Ak R SR R R B R R R AR R R 46 . BRI SETHEHR T 2 XS B TR AR (2016)
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FIEMEAT BN B R T2 B) B R B A A BT A A MABOYA 3 B R X A K L IR B
YA B B AR X BN X, B R A R R A R A R B, OB 1 -3 AL T I
SRR BTSN ERNE R ER ETARMNE A ME & EHA R B
Ja& M DX BTG 5 K Y B B, O A R A R fEL R R SR 496 B LR S RS
SRR I

(2O EHES B

F 35 (D—F (D Z LI E R FE R B 455 51 (D FFI (DO Y B 5553
B8, Level 5 Regtime #£ 1% G /K- & B2 G 58, UL &5 17 BUR BN B 5RO 2 F B
TR, Bk, B RMEGET - MTERA KRG R 71 K50 (D A (4O K R E 45
RIRERE H R R REIAT N B SR A 2 HORAE , X — B St b B A5 A 3R B A S B A%
W HREUF R BORAE AR —FME EM T EBIBE, TRE R AL R EHE R
MIATRTER, I B 5 1% 4tk 51(2) f3) (D B 0T 45 8 B 7R , SOE 5 Regtime 4y HI1E
5% 1020 MG H /KT b B 2 oM 36, BB AT BT B8 5 B B A 7 B 5L M 2 A AT B
FIHREAER ETAFANE RMERY, R IR, Bk, HEH MR 28 X, 5
GOFFIDORIEHEE R B R (EEEH O, Zywy18 5 Regrime 7E 51 G 1H/KF LB E
FOG, BB 2N m) M L BT B A MBI SR R, B UM E R U R,

®3 BRABEIN.AFFNERMEEAEESERBESRNE

(@D 2 3 4 5 (6 [€P) (€3]

VARIABLES Regtime Regtime Regtime Regtime Regtime Regtime Regtime Regtime
Lo —70.119 %% —70.926 %% | —55.735 %% —58.654 %%
(—7.59) (—7.40) (—5.77) (—5.66)

SOF —27.295 %% —28.084~ —22.384 —26.728
(—2.08) (—1.97 (—1.16) (—1.26)

Zyws1s —0.931 —1.119%* —1.568 —2.010%*
(—1.48) (—2.19) (—1.23) (—2.13)

, —0.175 | —3.694 7<% | —3.588 %%~ —0.220 0.413 —2.102 —1.875 0.632
Age (—0.15) (—3.6D (—3.40) (—0.18) .27 (—1.48) (—1.44) (0.46)

Gonder 13.972 8.902 10.581 15.312 10.404 10.154 6.758 13.996
0.63) 0.37) (0.45) (0.69) (0.38) 0.35) 0.22) 0.50)

) 9.135* 5.059 3.520 10.903 9.569 4.725 2.445 10.510
Asset (1.78) (0.88) (0.63) (2.20) 0.72) (0.35) (0.20) (0.85)
ROA 45.257 39.506 35.818 46.434 65.726 64.733 59.083 71.755

0.89) 0.62) (0.57) (1.01) (1.43) .27 (1.20) (1.84)
LEV —21.681 —8.543 —8.343 —18.799 —55.870 —32.514 —23.150 —41.762
(—0.65) (—0.27) (—0.26) (—0.59) (—0.75) (—0.49) (—0.38) (—0.66)
—5.496 —6.451 —5.399 —8.918 —16.234 —14.048 —13.890 —22.294 %%
Growth (—0.47) (—0.58) (—0.48) (—0.77) (—1.33) (—1.23) (—1.10) (—2.24)
H s —29.190 —50.146 —58.904 —18.082 —53.853 —78.748 | —88.532* —28.717
(—0.63) (—1.1D (—1.3D (—0.39) (—1.18) (—1.40) (—1.79) (—0.52)
Dual —1.506 —0.516 0.114 —4.257 —15.820 —16.822 —20.453 —24.207
(—0.11) (—0.04) (0.01) (—0.29) (—0.81 (—0.86) (—1.07) (—1.29)
] 44.764 20.686 —2.428 33.473 82.024 53.163 19.161 28.778
Ourdir 0.47) ©.21 (—0.02) 0.37) 0.61) ©.41) 0.15) 0.22)
Board 0.005 —0.737 —1.491 0.031 —0.545 —1.313 —2.170 —1.576
(0.00) (—0.28) (—0.55) (0.01) (—0.14) (—0.32) (—0.54) (—0.41)
Mo 5.701 —25.201 8.041 —23.555 1.638 —18.473 13.617 —21.598
©.21) (—1.23) (0.26) (—1.31) (0.05) (—0.69) (0.36) (—0.93)
Comant 186.510 | 394.0277% | 438.367 % 162.110 125.190 306.440 375.709 137.289
(1.44) 2.44) 2.70) (1.31) (0.45) (1.03) (130 0.53)
Tk i ] I I = = ] =
Obs 538 538 538 538 266 266 266 266
Adj.R? 0.106 0.039 0.034 0.119 0.072 0.018 0.029 0.097

L RPESARBENTRMATRBN T H & Whire 7 H 2B BB ERNE RBE cluster) , * ** ,*** FHRRE 10%.5%
1%RMGEH KT LB8F. FTHA.
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ERSE AR R B RATEGR 2 w7 AU 5 A0 XY 3 R A 51 R
JEE s 3 9 S 1 00 » B T X G 0 R [ 9 7 W A ¥4 . X BB SR SRR AR SO 4R I I BE
BRL 1.2 1 3, “HPAHM 18 SR ZIE BTN E SIS I R 7 S b BRI
HY BRI & — SO AR PR AR R R AT BUO B9 E SO S IR SR R R AT BUU B R B
B EAER BT AR PR RME SRR, R e R A B A SR LA F PR E RO B
HIRE KX ETTAFE R ME SRR, A RBUAEREMEN /N ETHARE
RMEE. F(5) 2 (8) F 5 T W a4 i # MU DR R “AR 4 © h 413 18 5 307 it R S0 F ML
SV GO R B A BT AR 11 T g A BEAROR B, B IR EEASHT S A i TR R A S R
A

I E-SHRR

() ANIRIG PRI A B RO B HRAAT SRR AE 1 18 35

R 3MEGERFH, EATFRE (EHENATBER A G F=RCER X BRERESE) T,
T E G R o o BE R T BB O — A LR X A S 18 S S I RERR B ] R R
AR . AAMEIT WA e S HAMNBR AR AR N FEEZER, NVE B E BT ke
E e B EH AR AL X AN RGBS ER . A RABRECOIDR
T G A6 Bk fi B b T 20 R R b T B A8 40 1 SR IE B IR BT L R 53X AR W R

FAFDRNHFTHNE RMBEEARSETEP TG R. 51D MR ER, Level
5 Regtime 7€ 1% /4 B 2 ¥ /K 7 b 6 32, A7 B9 B 5 77 3 1k 48 3038 B3 (Level X
MKT)R ZBE 10 B EWKFE LRI, X UL 1 35088 B & A Hh X, A R A7 B4 51
B 5 ) HR A R) 25 5 CRPA i A7 B ) B AT B AR )3 BE HR I B AR D) A B &
XA RESE A N AT LT B W X, A NG R P AN SRR e i R A A
18 S HAMEBUR il B, E R E RN T BT A S MEA 8 KR S, iR
XMEHFMEEANAE (WA KERERAEIN RS ERE RGN R0 2 5 R
FEHR BNAT B 1 AR B 1R 1A R B A 2 B /N s A R, 7E T A0 R K K X, S TR AT
BB SNE G 22 R A2 L 0B AR I AR R 2 LR HR R, TN B T 3K Fft 2 R A (Ut e
RERE RAEN TR E REFTG MR U & T o 3 B, B AT B B A B | H &
B ESE RO . A, 51 (D W38 B (MK T) 4 5 55 51 0 % 5 B A [H] (Reg-
time) b3 A, U6 W b X T 3 (0 AR R 7, B DR B Y R R B [ A L, 5 R ] R 4 P S BB
BHARA TREBCR AR T R REEA. &6 BRGS0, A8 5 SRS R BUE B
AET BRI ANER BRSO A B T & IS BUR AT R .

(D W EERE 8w A | 72 AU BT 5 17 540 18 B py 32 TR (SOE X MK T) | 4 R BUR
MR ST EIR (Zywy18 X MKT) 25039 5 1F , 36 B B 4 ) P2 A M: iR (b X
BUA 5 B N [F S BN B 5k 5 A A P 6 22 B A A IRIR BRI R I b X R BRAR TR
AN E . WA E SR B E A X T B E O, A R B 0 E 5O R
B[] B M AR AR R U B PR A E AT B EEE—MET AR H YR, B itk
HNERIG PRI E M B AT S AR AR 19 R R B A AT B B R RO

G (2) RE T BN R E R RE hAF 18 530 SR M e E R hE

Ol FHAHRBABE,SOE TR EHRAFEEAHEE.
« 128 o



E FBEY B CCHEENRNEERMERHR

FEDUREAR E4T BE 43 BT B9 SEIE S SR . 51 (2) W I IH 25 5% Bm AT LR B 5 71 S 4k 98 3032 B9
(Level XMKT) K ZBHE 1201 83 WK ERIE, X 551D KA LA RF—3.

(D “ BB T 30 0 B A AL o [ S R ) 5% e R R

BISCHEE T B 5L 3 A B R R B Y s e R R, T &2 P 4138 18 -5 3¢ sl A 36 S04 1 R
FEFNE R I KR ER A “ 5 B T30 B B BB Ab i B Ok B S B (A S B
RIS S5O TR ol 3 BUS S T3 7 mE . SHESREENE A MEY KX
“HBSTEMERN, B EARENNEL . PV ERMNERERTSEBC BSOS
357 2 X B R A AN (R A A SR, AT AR 45 b A7 A0 e B B [RD A B RS [ 2

MR RS RTHME D, FRAMENTHEREE, k8 F WA B
T IME M TEE R OB IR Z K B EA A 0“5 Bra T 37 M E AT O R AR
= Z AR LIRS AR E T RS 2 X BRR S 3E
T RRIIHT AR SCHEWT : PR HAL SR “ RS S T M E N T E RO S R

AESURFTFNERRBES THMENITHE SR, DB EHMITH
BEREARRBHNEBSARTHME PR X — 28 E R (dentity) , 1%
THEFOAEBERME. He“wBOS FH7MERME R 1,3 84075 B8 537
HRER 2, FRAMERE R 3; F A ZERUEEE R (Identity _dum) , "B 3 EIRE K
LAEERAMEBERME N 0. EFEARBERE B, A SC L BB B 58 2 ~r 35 8 (9 % R R RO “AR 48 “ p
HHER 18 45 30 B R AL E 1Y 636 NIRFEIR A 5 AR FEREAAE LK 5, R B, FE3X 636
AR I BEHR A B 2l B 282 AWk USRI TR B BRI B 5L 0h 3 e HR N 45 S AT R AR A
T BRI (B Bk B B B T A5 8 B N 1 S IR B S 0 A R O B R AR A, BT
HUG 3 1 B 45 AR A BUR S 5l 72 601 F1 873D,

£ 4F)(3)—F1(6) B “FB T TH M EE S BT B R R W B85 HR . B4
W BRI BT RO (Identity B Identity dum) 5 <7 % 55 £ B ]
(Regtime) B F FAR  HITHE ROAEBE W HHME ST mE, HFHBER . M5
OREIEZREU, “REASTH " MENITHRET RCEFRA -, EHRSR 14
REA .

Foh R 451D —FI 6 W ITZE R AT A, 53R 3 H M IESE R A L, A SCHE“ 3 BUAR
ST 4 2 B U AR R AR & BN B P2 AU I (SOE) Fil dh X IR 38 FE (Zywy 18) X il 37
HEFEIAR A P B M . SOE 5 Regrime W E MR, UWHEIR T EHAEK B
A M &R o Rt 0 S ED S R A RE | SN ES S ol B s RN R o B 6 58 S 17
HERE R, MG EREIEE SRR U, KART 24 X; Zywyl8 5 Regtime B HAH
oK, BB 2X | FE M b T B 48 0 U BOR TR R “ S B R T3 M SRR R

4 H—HHRE

[@D) (2 3 @ (6] (6
Regtime Regtime Regtime Regtime Regtime Regtime
—170.559 *** —197.384 ***

(—4.86) (—3.79)

VARIABLES

Level

—14.216 ** —14.056 **
Identity
(—2.25) (—2.58)
—21.250 % —17.319 **
(—2.00 (—2.21)
—101.441 ** —47.830 —24.158* —25.065 ** —23.664 * —24.617 **

(—2.33) (—0.67) (=175 (—2.12) (=171 (—2.09)

+ 129 -

Identity dum

SOE




MR 2016 EE 8 8

gER4 H-FHRE

[@D) (2 3 @ (6] (6
VARIABLES Regtime Regtime Regtime Regtime Regtime Regtime
—4.332%* —8.226* —1.401* —0.979* —1.453* —1.015*
Zywyl8
(—2.09) (—1.74) (—1.84) (—1.87) (—1.9D) (—1.95)
—28.252 xx* —32.332**
MKT
(—3.4D (—2.43)
10.929 *** 15.830***
Level XMKT
(3.19 (3.05)
8.034 2.617
SOE X MKT
(1.45) (0.32)
0.379 0.699
Zywyl8X MKT
(1.68) (1.42>
HoAdEH B & il FEH fegil il eyl il
Obs 538 266 601 873 601 873
Adj.R? 0.127 0.110 0.039 0.038 0.040 0.037
_—
A JEEEKRE

ARSCE AT T W N REMERS R (DX E A MEGTBRANEHEDEEHE; (O MR
i 18 F5 2 B B R X IR B B 5 ©(3) Tt R A 58, B 4 4 A ST B 2 RE LA B] (Reg-
time) ST E LR (Age) FEF LB (Board) ZHA B HARMNELHHE — KBRFTFR
Lo 465 > ] BRRCER Hh BE L 4 IR e 45 2001 4R i 2 B AT oMl 43288 B 1 32 b % — R ARAD L HoAth
b — AL 22 MDD BT BRI RS, ERREERRS R (R TRIERS
7N ] AR AR BRI 5 AT SCORFF— 2, RWIA X IFR S50 WK F B IR & LR .

t HERERT

B 56T BOR Y8 A AR HSURR DT a8 2 o B R BCSRZ8 1 FT  SA 9 AN T MR AR 2 0
2013 48 10 A 19 B*P4HH 18 SR 2 )5 » 7 B B b1 28 w) v iy 307 B B3 7 “RE IR
BB EEAFAN EWAREEZR K EWARHKE R EFRER AR
WE . X ONASSCRE RSB E S CMEED A ) B2 AR v S R ) B g B R AR L 3R Bt T XS Y

TR TR AR B0 B3 A FE A IR , AR SO E B AT B L 28 ) 7 A ok R b X I 3 B
BE = AR T 5 22 B 3 B0 1 B R 0 S AR D B R O e TR I )L G R i PR R R AT
B)o BrR B B RN AT R A IR 55 T IR P T A R LA K BT R R
DX B 95 3 R, X 4B 1 0 T 1R B B S SR RO B R T A O O B Mt R A R
Bl gt — 2P, A SO 5T ARG BP0 B 50 B MR AT O R AR 9 98 T RN L TS A B
T 3 A2 BE B s A 3t X, S AT BOGR A B B 3 ) e TS (1) 22 5 (R R AT BB 4 3 2 4K A7 B
GO F B Z FORHED BRI . AT L A b 2B E T IR B BUA KRB N E
55 » ATE AT REAF TR MO FE XU, . RIS, RLAF RO 1 R3A BER 52 A Bl T8 I BUR B R AT

RAALAT HE— LB FE ) R HE - (1) 7275 5600 Rl S7 BIA SR R 1 2 B Jm SR 1l LUK

OFR—RTE 205 £+ AP RZ REM B 171 £+ A TP RBEHZRBAARTHEL B T ARPRER(GH
REHZBFOBRERENIARS W7 RAE: AR EE 2013 £ 9 AP RZR P RENHZER BURREZ.BUA
RZER BICLPLEFTLEEZR BFEIMER AEREBCARBNER AEARENEINAGITEBEREGE
CHtfa o 1B R P v [ B B 5 e S 3R W 2015 4F 12 A 24 HD.

+ 130 -



E FBEY B CCHEENRNEERMERHR

BR R IK A W2 S5 KRS o) Bt 0 AL S T RE SR LA B 4 T 3t A 37 BBOA SR A 45 i F1 B (2O BB
FRATRT BRI A 1 5 11 0 e 55 P A TR AR BT IR, X 28 ) B 4% 2 LR I 55 e 3R il
WESFAEBRMEE? BARERILEIM? OFRMBERIPZS , BE 4T A% W S
R EFERESSE R AR KA, e, 5 R ER P Z R S — B R
THE SROMEE R BT E A EE X R R A B R B 22 5 SR R e 2

TESE

O —, BER, BEr My EHFR OBRXRSAAREHELL &35, 2014, (A1) 16—23,

[2IABBe %, 9, BX. B R #EI G F S Ba Bk RLT]. wE LAY, 2016, (2): 130—145.

[3JAL2¢3R, BRIAE, M. SH BEBKAS BEX" IS —BTRE LWMARAWERIERELT]. SR
%%, 2010, (10): 135—157,

[4JAE 3R, BR, P, WRBER SERKRSAAME—ZTER LWAAMWERIERELI] SR
3T, 2011, (8): 93—110.

(51884, E/AE, KEWK. PETHLER. SMETHAMIMTHR 2011 FR_E[M]. Jbx . EEFREHR
#t, 2011.

[61FEF3E, 2R, B BIA RBE AN 5 W B3 B SAT A ELT ). BB fgT, 2014, (6): 129141

(7@ %, mwite, Bt AR A R ETE AL s R [J]. &I, 2015, (2): 132—144,

[(B1Z 3, MR BIARA MLEASHREFERR: RATERE LWAAMWERIEREL] #HRE
¥, 2009, (7). 84—96.

LoTi#zhws, MER, ME BryEFEHFPNEWER. ERERSZIESHI] HE ST 5W 55,
2006, (2): 119—162.

LIOIEN R, B 3it. REEmMA 5 HEHFPAT 5T
WGBS 2007, (1): 91—98.

[11EE R, FRw, TH. L TARM EFFRT IR
2006, (1): 74—83.

[L2]EME, BF. My ERFBUT NG SEERMAILT]. FHEPE, 2012, (12): 31—39.

[13]R=eEHE, FER, AR S VBIARENHESN — B TBOARBR S A AR B EET]. G
5, 2015, (1. 139—155.

[14]3kBR A, G W H. My ERFBT ANGE R & ZIT]. SRS . 2010, (8): 155—170.

L15]3kF, BEE, FH. HREARE ST EFERKI] £%F¥ETD, 2012, (2): 613634,

[16]Agrawal A, Knoeber C R. Do some outside directors play a political role[ J]. The Journal of Law and E-
conomics, 2001, 44(1): 179—198.

[17]Faccio M. Politically connected firms[J]. American Economic Review, 2006, 96(1): 369—386.

FRAHEEWARWERT] FlIRES

TR ERe ] BT E RIS,

[18]Fisman R. Estimating the value of political connections[]]. American Economic Review, 2001, 91(4) .
1095—1102.

[19]Gupta M, Fields L. P, Board independence and corporate governance: Evidence from director resignations
[J]. Journal of Business Finance & Accounting, 2009, 36(1—2) . 161—184,

[20]Helland E, SykutaM, Regulation and the evolution of corporate boards: Monitoring, advising, or win-
dow dressing? [J]. The Journal of Law and Economics, 2004, 47(1): 167 —193.

[21]Khwaja A I, Mian A. Do lenders favor politically connected firms? Rent provision in an emerging finan-
cial market[]J]. The Quarterly Journal of Economics, 2005, 120(4): 1371—1411.

[22]Purnanandam A, Weagley D. Can markets discipline government agencies? Evidence from the weather
derivatives market[ J|. The Journal of Finance, 2016, 77(1): 303 —334.

[23]Wang L. Protection or expropriation: Politically connected independent directors in Chinal[J]. Journal of

+ 131 -



MR 2016 EE 8 8

Banking & Finance, 2015, 55; 92— 106,

Perceived Institutional Pressure and the Resign of
Independent Directors with Official Identity: An Empirical
Study Based on the Document No.18 of the Organization
Department of the Central Committee of the CPC

Xin Yu, Deng Xiaofei, Teng Fei

(Sun Yat-sen Business School, Sun Yat-sen University, Guangzhou 510275, China)

Abstract: The current literature argues that the characteristics of officials (e.g. ten-
ure, cross-district switching mechanism, turnover, etc.) have important impacts on local
economic growth and corporate financing behavior. However, owing to the difficulty in ac-
curate measurement and a lack of proper research context, little investigation with respect
to perceived institutional pressure of government officials has been done. As an exogenous
policy shock, the issuance and implementation of the Document No.18 of the Organization
Department of the Central Committee of the CPC provide a rare research opportunity. U-
sing hand-collected data of the resign of independent directors with official identity since
the issuance of the Document No.18, this paper empirically investigates the impacts of ad-
ministrative rank, firm ownership type, and regional political intensity on the resign tim-
ing of independent directors with official identity from a perspective of perceived institu-
tional pressure. It finds that independent directors with official identity who have higher
administrative ranks, serve for state-owned listed firms, and work in dense regional politi-
cal intensityshave more profound & keen perceived institutional pressure and resign soon-
er, showing higher sensitivity to institutional pressure. It is thus clear that corporate oper-
ators should deeply think the uncertainty and rigidity of political connections, and recog-
nize possible potential risks. Besides, it also investigates the moderating effect of external
institutional environments on the behavioral characteristics of the resign of independent di-
rectors with official identity, and finds that sound institutional environments help to en-
hance the policy execution efficiency.

Key words: perceived institutional pressure; the resign of independent directors with
official identity; political connection; the Document No.18 of the Organization Department
of Central Committee of the CPC
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