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Liqui i Bl L B = A B T Bl ft X 100 %
ROS A4 A R = 328 45 A / 3278l 55 A X 100 %
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®2 EROBAREGEITIH

AL FEAS KL ESf ! SAEA P 1 2 R/AME BARAE
Expense 1829 13.33 9.16 11.43 3.12 40.77
Extra_compen 1829 0.07 0.03 0.21 —0.29 0.49
FCF 1 829 0.50 1.30 4.61 —8.50 6.68
Sgrow 1829 10.92 9.87 28.69 —35.27 59.58
Board 1829 0.01 0.01 0.02 0.00 0.05
Lev 1829 50.80 50.49 15.18 28.15 75.98
CR_5 1829 55.28 56.15 11.73 36.46 71.25
ATO 1829 0.59 58.52 0.19 0.31 0.88
Liqui 1829 137.57 126.91 57.05 61.57 246.81
ROS 1 829 20.20 18.40 10.55 5.94 38.60
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77 8] 19 & £k t{H
Constant —2.091""" —5.36
Lev 0.042""" 9.63
ATO —1.731"" —9.65
Liqui 0.004 """ 3.10
ROS —0.029""" —7.42
Sgrow —0.013""" —5.84
Board —6.182"" —2.49
CR_5 —0.001 —0.39
Year ol
LR #36 542.39(0.000)
Pseudo R* 0.270
S A 1829

TR AR BIEROR 0.01,0.05 A1 0.1 R B R AK O T R
TR ARG 2, R4 MRS BR T A HHES R Wald K50 5h 8 #2517 Boot-
strap JEAE TS ¢ 6, NP AT DL Y, oo 3 035 R FEAS A A B 1B £R M 12

TER 4 BIEE (DB (2) F)h, Distress [ 8] 5 22 B0H0 8 35 0 i, R EH 7E
UG T PR B BAR A 25 A 2 A WV 55 TR 1 b T 2 ) ) 5 T A T WAL 8
Distress X Govern #l Distress X Overemploy W BIHRZE 5 HAE B ZE KT 0
HWEFRT 0, UL W BE G BUN T TR L B3 5, PR 2% ) 0 R R 3 A 1 i
B IX —FR IR TR 1. A AR 2R R U 25 R SRR
(SRR PR DR 2R L e il e 2 20 W R HH B Y BOR PR PRI Ok S A R4S T
AR B D DAL X R AR T v A I S O RN S ) R . A R TR BURF T
O 555 1 ML X 8 BN T 39 B 5 4 SEIN I EN T R R TR T 4k B
22 B b SRl 2 BB N T AR MBS

TEZR 4 BOEE () FIEE (O B W, Distress B 0113 R 800 2 0 1, R E BUF T
TOURR E A 11X, i A TF 55 DRI 85 2 i) )5 B3 W0 e 4 ) 0BRSS 2% . T Dis-
tress X Govern #l Distress X Overemploy [%] [8] 19 4% 5 5 7~ , B 35 BURF T T0FE B2 19
BRS8N A 20 0 B3 2 ) 1 R P % L X — S5 RO IR 1 AR TS
R o BUR T PR RE AR A4 M DX 5058 250 4 A DR3P 7 J3E 0 32 24 Bk A Ak ) A
BT ARG, RISk A 7= SR A T3 1 ) s e — @ R F3a el
Aol FEAR 2 B A BT HAS I 2K R B . AR TEBUR T BB A 251
T A PR A ) R e T X BT SR B Y I B g 2 R ) M
DL AR A U551 2l v] 38 24 48 B 3 AH 1 ) 4 i a6 e 1

5 B GOMEIEZ R AR (D FI AN N R AT Z 45 T A X Con-
trol MI3C I, g4 R 5 1 BAL 50 — 2L Distress (9 [ H R 8 #E N
1, Distress X Credmar ) &80 3 N 1E . X U6 B & A= W 55 I 55 B+, 2R 47 19 15 0
R SZ BN T OB BT WA B A AT O
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R4 EHTHRMEEEBFAZME

T Extra_compen Expense
(@D (2 (3) )
Constant 0.241"°"" 0.234""" 19.635"" 19.423"""
(6.49) [6.15] (6.25) [5.93] (10.40) [10.78] (10.20) [8.28]
Distress —0.129"" —0.138""" —4.127" —4.704 7"
(—2.93) [—2.23] | (—=3.14)[—2.02] | (—1.83) [—1.29] | (—2.100 [—1.63]
Govern 0.013 0.227
(1.27) [1.33] (0.43) [0.46]
Distress X Govern 0.021 4.430"""
(1.06) [0.85] (4.28) [2.87]
Overemploy 0.015 0.136
(1.41) [1.76] (0.26) [0.30]
Distress X Overemploy 0.0327°" 5.235"""
(1.99) [2.22] (5.13) [4.71]
Control —0.072""" —0.072""" —3.518"" —3.500"""
(—7.13) [—6.95] | (—7.09) [—5.41] | (—6.78) [—6.37] | (—6.76) [—6.62]
FCF —0.003"" —0.003"" —0.396""" —0.396 """
(—2.19 [—2.07] | (—2.21) [—1.81] | (—5.36) [—5.41] | (—5.37) [—3.91]
Sgrow —0.002""" —0.002""" —0.118""" —0.118"""
(—7.69) [—6.74] | (—7.69) [—5.34] | (—9.98) [—7.37] | (—10.00) [—8.33]
Board —0.872""" —0.866""" —17.608 —17.772
(—2.77) [—3.15] | (—2.75) [—2.87] | (—1.100 [—1.04] | (—1.11) [—1.17]
Lev 0.0001 0.0001 0.057"" 0.059""
(0.04) [0.04] (0.03) [0.02] (2.25) [1.85] (2.32) [1.76]
CR_5 —0.0008""" —0.0008" —0.069 """ —0.067"""
(—1.95 [—1.93] | (—1.87) [—2.12] | (—3.21) [—3.39] | (—3.12) [—3.16]
Year il il il il
oo 0.125°"" 0.126 """ 6.3157"" 6.279""
(5.30) (5.37) (5.22) (5.22)
o 0.622 0.628 0.611 0.609
Wald ¥ 616.81""" 620.19 """ 668.86 """ 681.45"""
(P {8 (0.000) (0.000) (0.000) (0.000)

T A BIER wald KRR 0.01.,0. 05 F1 0. 1 Y B AT, RS R
FH Wald K380 F 1 « {4, J7 465 TS bootstrap J7 kAl THM « (6, FRF .

TE3R 5 WIEE () FHI(4) B, Distress B 2 50 3 M £, Distress X Cred-
mar f B IE . X R4 I 55 R 8 % A I I R 42 1 1 2 W) 48 B A A
70 W3 b (ELBE 3 5 IR £ BF DR SR T TOURR B A 15 45 B A MIAT i
HHH B A4k . #H . Control 1 Distress X Control HJ & % i & N 11, Dis-
tress X Credmar X Control B R & M IE , X 3R B E AT ¥ AW A6 A R T
s 22 BEHY MR . S IR BE R A I PR AT A A Al AILAL 1915 Y D SRR 32 B
BT 2 BOR 3G 28 w i e BN R AR BRAT o AR BB i 29 3R (0
B 5 BOUR X 4 Bl LAS {5 BF ke 8 T4 i i X0ER o A A 24 o [ R W R B 55 0
B FUER B BRI, R 5 SRS TR 2.

TEFER AT b, BUM T E A Al 19 32 B8 2008 A 0 B ek R, T2l
ok BOR B 53 AR AT K B R DR R T TR DR A . R R A3 R AR AT B AR
e e sy R A TR G e A A ) A B CHE R, 2005) R
SR LA Z A5 o LA ) A ol AR AT 4R i T B A AR L X SE AR AT AT LUAR J7
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JMEBR BETREEEE8F

e 7 <5 R KU, P Je 2 v e RURT o R SERORT K P AR o 3t D O R IR E
X ik BB ERAT < Bl B R Y <5 — Bl R U A RRAS Y PR E AR . L M TS B
JiF R T SRR AT O 5 I X S AR AT 5 T A Al 8] B9 AR 5 55 Ok &R

LA By — Fif
2RI

LAY

IN==

45 28 TRl R RE R B2 ROAY o R i DT AT Al Y
AR A T P SR (ELBEAY L 2005) , HAR BE il o BB 2o I g 55

F-BORAF BUN FIERATHY S5 L (H RE Al B9 OBCS B R BOA N T A9 G I B2 AR
X555 5 BBORS Tt R A Sl LA /DN AR AT e AN B RCHE B RORURS: Sy FL R A B .
e ARBOR P 23 T 04 B ERIAT R ERAT AR DR A MR A U
SRMNMEFRRRMEIENEEREEBFIT AR

A B R Extra_compen Expense
(@D (2 3) 4
Constant 0.214""" 0.193 **° 19.037 **° 18.182 **°
(5.26) [5.42] (4.76) [4.46] (9.27) [9.83] (8.89) [8.80]
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Financial Dilemma, Government Intervention
and Management Self-interest

DENG Xiao-lan', LIAN Yu-jun’s WANG Ting'

(1. School of Management ., Fuzhou University, Fuzhou 350108, China ;
2. Lingnan College , Sun Yat-Sen University , Guangzhou 510275, China)

Abstract: This paper employs the treatment effect model to investigate
the effect of government intervention on management self-interest behavior
from the angle of financial dilemma. The results indicate that under low level
of government intervention, management self-interest behavior in companies
with financial dilemma is weakening compared to companies without finan-
cial dilemmaj;the stronger the level of government intervention is,the smal-
ler the weakening level of management self-interest behavior is. As for gov-
ernment-controlled companies, management self-interest behavior in compa-
nies with financial dilemma is weakening when government intervention
weakly affect the credit decision-making of financial institutions;as the gov-
ernment intervention on the credit decision-making of financial institutions
strengthens, the management self-interest behavior in companies with finan-
cial dilemma becomes more serious.In non-government controlled compa-
nies,the management self-interest behavior in companies with financial di-
lemma is not sensitive to financial institutions’ autonomy in credit decision-
making.

Key words: government intervention; financial dilemma; management
self-interest; treatment effect model
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