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2018 4F 11 A 18 H, bk (15 55 B BD & 1 5% T 7 3R R DX I o i 2 Je g L ol 1
UL, B A A B 4 1A 7 S DX B R i A 14 2% TR 55, 4 o DX Il 3 24 1) B e K- B
JRE I ko A = AT 22 U Db 2 A O — T 20 224 B X — A AL B, A DX i K
JE BA 0 EE BRI o FRAE AR 2010 4F 5, K = A 0T 2 5F b R 2l o HEHE SRR A
B A 5 Al I 55 106 B 45 O 20 R = A DR P 9 Ml BRBIF B A5 RO L 7 2R AR 2 A
7] A AE o T A R S DX b A R I T 8 B R 2k 1 2 % A P R A R SR
B 1] 55 75 3% WL i 45 77 T R T (R BUAE FNZE R, 20055 AR G A %, 2008) o X LE A
¢ 3 B T L A 0 A s B U5, T DA RO 22 B AR TR T 9 S TR AT 5 0 - o ik

Y5 B HA - 2018-12-09
ELWA : FHRARBEIE T EIH (71572087); W5l H AR5 4 1 30 H (2018MS07014)
EBRA : RIETE (1978—), I3, L IR DLN, o 58y K 2 40 0 4 2 e 002 14 2E Uil

2 BR(1995-), &, NS B 2L 5 N, N 52l KSR A B A B2 B A T 4

F = (1994-), Lo, WS BRI, N5t R 2048 2= B Lo 2k

@ i, 2013 FEFFFRIEE 13 IR KB 2B T R RS A 1R i, I80E T 8 B 30 i (0 42 4lb 58 DA K S5 e AL BHIFBE BT 4%
FB4:2017 S5 17 WK S oz K = iR & A RS BE R 2018 4E 9 A 21 AL T K = M3k 4 5 il 23 7 M /N i
RIERRM.
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Zo VHGR, kAE RAF (20176 K S M IRTH LU PMA SR — Ak B AR SE G, & B X R K
R A48 SR T A e e Sk, SR, DX IR 2 e UK AR 1 28 55 s A AROWRATL 1 1 AN 175 OB

3 FIR EUAS A BE X 28 B A7 AR R T L A B HE 3l 5 K B 1) 4% ¥ (Shileifer A1 Vishny,
1997) o 1o 8 357 T il 38 5 B A0 2 w196 B A% 0 [R) B ( Core 4%, 19995 Ferri Fll Gox, 2018) , 1 3]
BUAE, 10 7 5 T 8 il 1] R 2 R TN S 55 S A7 e A 24 K A 8 R 0 B 0 1 7 S B 15 310
S e AR L [ 0 1 — o 7 s, DA S S BT O 50 A e A AR A R e, DA e R AR
Hr {5 KAk (Murphy, 1999) ;5 {H BL7E Bk 68 2 (A58 SR m A0, Ak im0 5 B — J Thd 2
fife AR M) R G T L, 55— 7 it & 5| & AR 3 [A] 8 (Bebehuk 1 Fried, 2003; Ferri 1 Gox, 2018)
R Y 28 BTG BT, A ) 55K i A BB A% 52 Wi 8 S 0K, R4S 51T A C 3
28, DA B A5 68 45 57 1

UEAE R, 1y A T B 1y T R R T A AR T SOME LR DR 4 2 WA R ) B, A SO
DX 35 B 8 2 R ISR X2 il 9 AL A i ) v A ST TRl T 7 A s . B IS R B XY S
] 415305 T LA 7= A TF B9 S35 PE (Meedjers, 2005; Van Oort 25, 2010), 338 32 25 ) 1 i 5 WA BAE L b
TE1) 72 ity 0 5 228 7 i (4 AR 7 78 =2 1] 49 DG i A R 2803 34 o S5 AL o 7= A= 4 38 48 55 2800 ( Duranton Al
Puga, 2004) . & = 3 i 2 5% U8 2 1 Sy — 30 1 B 1) DX s M ) R OO, 3 3 3k T R 1 A VR TR
BLAE R 2%, dE I A B AN . A B A Rl S5 R e ks 8T K S AP R S Al iR 55
106 B 45, A 2036 R RRUN AT R BE XA W T6 AL = A R 1) 5% o, s /A B ) R, T A7 a2 )
e ML R B HT A 1T (Sauerwald5E, 2016) o PRI, A SCEA S 584 = f 3T 2 B DR 2 02 5 B
FRRAIR AN W) 0 45 B AT T I, LA R B TR 2R % AR AR B R S AR ] K = A IR T 48 5 P
xR AEIX—AE L, A 7% DX 3 I a0 e o BS54 114 53 T B FEATL A

AR SCAH P = A 38T 28 B DR R 233X — SR IR A 9 1 AR S 0 1 4 5 4% IX I D o &
JRBCR AN, EZEMRREAT: 56—, K =M S0 i & Bl Sk i o0 E vy, fE— i B
AT LR AR M TR, T BT AR TR A A = AT 2 B S AN I A
J2THT AN RTOULIN PR 25 (Can 28 w) S R L B A R AR ), 10O A TR A AR = Ml & 5 U
T £ 5 ) v R U I =2 ) A DR SR AN o 5, TS R T AR A [ DI AR = AR 4
GrUME 2, XA T HEBR H A B | 22 W0 28 5% | b B A5 DR 28t R TR 1 R T B L KA
I T 22 5% U R £ 3K — F 9 0 B8 R 2 WA B 8 R T R i U 3 R A AT o B T SO 2 T ) R
Brp A R,

FEF ORI AEAS [R) B TR) i A = A 38017 28 5 DI 25 T I B0 o 1 AR S 30 5 %, AR Sl
XUEE 22 43 KAl I = A 38T 28 B Wbl 25 55 ) v 5 200 3 T 2 T g DR SR A0 & 1% T b
T A A = A T 2R T I O s B R T A 2 R Ak B2 AR M b A7 e T Y A D
(P AEMAK =M 2 U PR a5, Hm S AR A s 22 7. P ER AT Y -
i3 ] 2008-2016 4 £ 45 oy WF 53 A% AR (4 4G 30 25 SR 2 B, AE 5 ) T 4F B 1A ) 11 8 S50 I, 2 W)

O B, FoH CEQOIDOFIIC =4 15 AT HIEERE, W T 353 BRI, A5 T K=MK A — 0 2w i AR . F K E A
BLQ017) I T = MR T G5t VI 2 Z IR Er A, F AL 2 ISR I G i T P 8 S T O SR 2 TR AR 22 FL R 2R (R T RO 2 1
XA RS L T ISR KRB S

@ X T AUEE PR LA B, RLAIBR, AT W55 S T-SEHN55 3D 285 %55 (Edmans Fl Gabaix, 2016).

@ ST E BN E TR T — e E R A B SO . B, 2010 43 EIEN T (2 M35 22 3R ) (Dodd-Frank) U\ PR 4 il i &
[ 2013 SR RREE PR T 8RAT N G K 22 80Kk-F, e BLRE S TR AR5 — 85 2013 SR EEN 2@t T — B, Bk AR ER CEO Hih 5
G LH N P AR B 2015 G o [EIBUA T e Sfe 7 2 Al 7 5% N B M PS8 X0 ), o ke B S ISR T 22 A BN A R A 05, LA iE— 38
) e R AT -

° 102 -



FHE.F BF = XEDEARBERONATEEIER

FEIR T I AA = MAIRTT 2T A 23 J5 , w8 i e 40 T A 28 10 35 T R P3N S, 2 m] BT 7E 3
TN = AT 25 i 2 5, Hom 4 i AU MK TR T 11.6%.

SR T RO 3] F v A R A T T A AU F AR R R A S A R BRAL R el R A )
YR D T 5 | 1, A SCAN AR =5 T RT3 T s 26—, 7 45 I 4% vho b 467 A58 w8 1 28 |l o, e 48
ARAT LA B 7 T S A TR, PR A 4 ) AT A W ™ 3 T s 35t 5 £ (Faulkender
1 Yang, 2010; Conyon 5§, 2018) . U SR A7 S ¥t 0 A5 1) T WA AT i 4657 250357 T A O 7 A 8L ) R, R
XoF T P % v B A 1 e AR, OB AU I AE A K = AT S S5 S TR E £,
5 L TER BB R A wl v, A\ Z 18 45 B AL B ROR & e R BB 22 A )b, R
S BS54 B A AR BELRS, X5 TR T S 0 SO B o R SR v A R AU I ) B AR R T
PR 277 A B 1, IR A PT AT, 7615 B A B 8 25 19 28wl oy, L vy 4 R 400 5 P E I A K =
AWM ARSI TRNEBESE L, 8 = EREEARES WA F T, B G2
5 A = g sk UL R8T B 45 T HIL 2 4R IO 22114 37 (Frydman 1 Papanikolaou, 2018); T 7F 2= 2L &R
A7 R AR 20 W) o e R I B RT R AR R RS R Y . AT AT, AR A MR A R AR
AR A\, FLE R AU A I A K =M & T A 5 TR B ST 2 Ak
50 25 R 3R WY, R = S TIT 8 5 T R 2 X v A U B 1 2 i 7 R A I 4 v BE A L I AE SR T
15 B 28 R A AR 2 | TR

5, AR SCHEAT T AN R @A 50 B —, XU 25 40 7 T W AT B R SR R A T AL A S
2 i 20 35 AT a3, M UE Roberts F1 Whited(2013) A & 38, I £ % Serfling(2016) #6546 377 82 #
fBE W7, A SCGHAT T AT R e, 25 R R PAT B HBE R LA e . 28—, fif % Dessaint 5%
(2017) B9, AR SCSE iR B T — A ME R A AL P2 - S04 = A 3k i 8 5% D 0 23 B 3 ] 608 e 9 9 A
T L8 55 W] 23 I 3T R 400 in A 22 55 D iR 235 SRS, BB L & U A S R 7E A K
SRR AT UM S5 A F AU A AR A R g R R, R AR A A I I R A
E AR, B =, AR SO AT 1) A5 43 DT I FOBC b 1 AR A, AR 2 w2 T AR Y 25 R
X AR SCRIFFE 285 R 7 A T4, ER A 6 1) 45 SR 5 A SO B ARG 9 48 RO IR R I BRI 25 5%
SV, A SCHERR T — R AR AP R, A48 B AN A5 4 AU 20 5 | A 1 5 7 0 T 1) 9L
b L A SE AR B D S T S I U I S X A I B A 5 e, A S A B 4 SR 3R
NA T4 FNA T B A RE Al B I A T 28 55 DR R 23 5 20 ) s 80 R AU TN 1 1 o 28 1, 5 I 3
JBASC I il A2 v 5 30 P ) B S 20 B O, A Sk — 2D A 5 1 A P I 2 0 i A AR IR Y R e, 45 2R
P 20 1 A R OB 52

AL 5T BT IR AR AR DL JUAS 5 T 55—, AS SCOTHR T X U i e K T 42 T P
P27 HE BTN AR OGS BT A BIF 5T 32 B2 VBRI A 28 A1 i DX sl D 81 & i 1 DR 38 % IX
DM J 1) 7 W i, K 30 T 8 5 B R 2 A S DX R M U ke R IO Sk A 2R LR th A R L R R
FEWE A VERL X Sk T 5 DXk R A5 (TR I AE AR AR, 2005; #0845, 2014) , DA K =
FAIRTT 28 55 W R 23 (0 28 BE RN $ A2 T R B AR A, gk B AF (2017) SEIE5 58 1 28 55 W 23 0 40
TIREL G T3 G R . (HR, O A B8 A8 XS P8 A Ji e 6 A8 X 32 18, 28 Hh X
T W2 0% e B AE L T 200 T X SO A B RE ] o AR SO FE T DX 8 B R 2R R IBOSR n fn]
WO 2 T 1A B 22 35 U -

O L AR SC TR TR A AU L Bl B A AR DG SY . A ST E R A T TR B A R T
B B AT I i 52 T (Core 45, 1999; Bebcehuk £l Fried, 2003; Fahlenbrach, 2009; Morse ¢, 2011), 5%
T A W5 R B BURN 5C 2 E AR FI PR, 2014) | #45 [ 45 (Sauerwald 55, 2016) \ 23 7] 7 % (Focke
S5, 2017) 5550 w4 AT 52 o A SCRYBIESE R I, & T U A S R 0ME B th S S BUR
T 4 7 T 9 B AT, DA A B T e 0 v A S I O R A 3T
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B =, RSO A4 v R S8 T A AR ik PN A TR I AR SR T e R R I 1
5T 32 B N AR PR R 40, TR O — S8 %A 28 w2 T8 A RO PR 3% CAn 2% ) s 16 % v
AN N S5 ) AR T R [ st 52 W03ty BRBIL A R0 e o A I o SR, S = A ST 28 T B 2 R AN AR
T2 JZ A AS LI TR ER, ok b e SR AR AR . DR, XA B AR SCR R = A
L DI 2 T i A A P ) DR SRS

—HRRER

FAL b, K A X BT DI Bl JR Y sk KR R R S A . K = A IR T A SR R s R
J () H B 5 —— TR IO S, K Bl T = A ST ) A R &R, L TR A 4 i B T
RAFH W 6 MG ENL Sy . FEBIDRTE 2010 4F, 265 10 K = MIkTT &5 thii < A IESE 6
ATIEIA, “15+n” {9 “3Z K =7 R IR BB, K = M3k 257 Uil & e 5 A 815006 1 /i 52
W5 R R A B AL B RC I A A WA B — Rk OME(E B B s B Eh Al
LNV IEMAVEL I, KRR T K = A DI 04 Al RHIIF B 45 FOBUR i — R 515 A o

RIS =< B A VEZ:R Y 1) S A ST SRy el TR B e 1 B B e e W it R B 37 R (ST i 5
HAMIPIRAS, M7= A TE AN, T R P [R) & i (Meijers, 20055 Van Oort 45, 2010) o 38113 [] 91X
T VR BT 7 A 1 LE AR M, A3 R 2 2 AR 30T A0 A% ) fR 3 2l DA B ol A 38 T T Y 1 43 T, AR
HE T N Z A S w) 2Z 8] 45 B AS# o & = A3l 28 05 bR 2 0 X R S AR S TOE AR R &
U, 7 A B S AR, A PR AR AR | R M BB FR RN RA AR B B35 (Francis 4, 2016), iX
ol 3l o7 ] 04 5 A 5 28 WA 77 A B TE A B MR K, {5 R D R A B 7R OW AR 22 ] 7 AR AR
(Christoffersen F1 Sarkissian, 2009) . /A Flill 14 Z 5245 hH & 0918 ts &8I H 4, 76 5 FIBUR
DL A R Z G BT — 5 W AE I 5 A, (A3 A0 0 S T HE R FOW S 44 7= A 52

5, 15 B S A5 A B Z [ B 25 5 7= A Y3, B0 [RIAT 0 3 e 3, i {5 B i sl 45
0N ALY R A I 5 1 BAR ALY , BT K O BN i%& WA 4k (Bizjak 4%, 2011; Pittinsky F1 DiPrete,
2013; Gygax 5F,2016) o PRI, 4 = M3k 7 28 5 bl <3 38 15 2006 T LAGR A B 23 B 53 9 28 ]
T B S m BT RT3, RIS W A R AT . LR, B v R — T A A
N85 v BT B, A R AT RS S A EA S A L T B A A 8 A8 U AT A A W A
FRAR, (o 2 2% G R R $E 8 45, LA R A 3 Lt h <7 7 S R AR A Ak 2 SRR, bR e
Hoy B BE J7, BN T Y4 T (Chen 45, 2015; Sauerwald 7, 2016) . I, K& =M IRTT &5
PR 2338 A B T R RT DA L S A A B R A, AT A B ] A R AT A D v T T
BT UL BAr 0, AR SCHR A N RS AR

O] ARSI A = AR 3T 2 B U A 23 i, JHL v A B R I 2 3 R

() K =M & v riE 2N 4

A DI — AT 1% ) R, 5 20 L St 2 X Sl B T A IR IR R, T An A i = A,
Y A L M TUZE R K S AT LT Sy, XK A XSS R A AR AR,
H L ISR A 8B 71 TR S AR — R IR HE R . 1997 4R, RS 15 ST i SR, B &
BUSL T = AT 2T 23 o 78 2003 4EK =M IR 29 A 25 4 I b, BN TN IE
M. AW G MG, P20 R AW, (HIR IR R A 3 15417 BEX 048 Jmy o B30 10 Bl
23 FUTESR T 2 2847, SR Tl 45 B 53 3 T i 4 Bl 2045 I vl s RS i L |l T & Bl 1 5 A
AT BCGON AN [, 3E LA 5T 40 45 1l A 7F — 8 B 5 b R ol =, DT ah ok A 18 o 1 ARl e 3] S 488
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2008 4E 9 H 7 H, [ 55 Be iE X & A 1 (O T 3 — 25l gF R 7 = A U i DX ek 5 0 28 0 e 4
TR, BUK =M — b bR g omg X AR EZZ M. 2010 4, K = A 3k 2 5% U
YRR, BIE E I S AR R N EE 6 NI AR, C 15 B K S R T
R B T8 & LA, 23308 PRt B e T = A U IR T 28 55 B 08 23 58 ok T KBRS 23
W, DA i R 3 0 TAEHESE 7 UMR I MPAT D). SBGR T AR L A Z TR 4, iiE T
A5 BN 20 U 28 T UM A, SRl T DL & B HOR G VR R AT 2 IR S FHB IR AT, &5
DAL IR 2 I 2 )2 07 FRAE, A 0 HOW F AR 2 FE #T 2 5 i <3152 252, 2013 45
K M 2T 25 13 YT IR 23 U0k WA AR T BN HE R L B K R AT
WA 8 IR, S BT YT 30 A, MR SBR TR AT R S g IR IR, i L TR
BRI G AE IR R, DR HER = DX N 9 4l BHF e FIBURT B8 4 bk A7 7= 22 5 A

A SO = A 3T 28 5 DR R S 28w A BRAIL S o s A SR R s . K = A4
Tr UM 2l A VRS T T U SR e, 77 A R A AN A8 07 , T e TR 80 | 1 Ml 366 3R R X
A NAF B35 (Francis 55, 2016), X FiA54E 5 22 i ™ A2 B9 IEAMER VR8O, 15 B i H B B 701
W 3= 44 22 18] 7= 4 /B FH ( Christoffersen 1 Sarkissian, 2009) . #3328 E1EISIZ# B AR S 5H T .
BT A = AR 2 Al R 55 6 BE A5, A5 B TR 1 80N 43 WA B YA BEAIL AR 7 AR R 0 5 i, a0 4R
T [E] 0, AT e 2 ) o 7 1) A 00 3 T

FZEF] 2010 4 ZH K MM A i & REW T Z2m a7, JLPFRA A RS 518
In BRI HSE, ARIXEL S 5 Hd, Z PR S R K, BRI, AR SC 3 EEHISE 2010 4FF1 2013
EIMAK =MW 2 iESm 14 e A B, ©

(COREA R HE 5 Bl R 5

A SC A 497 B B A 1 B 2008—2016 45 H [ - T2 W1 A AH SCER U, ©aA LL TR R I O e R AR
(DA ) B AR S B A B, O s (2) B T OR B L Rl AT ol 9 28 R RAAE 5 17 M B AR A7 A ¢
KA 2%, 258 G F X AT, B IEHBE o A SCIA DA € B e E AR 5 YR ge 4 45 ) Citfe
TLGETHAR % ) (b B T 8 1147 48 ) A b [ G 141 48 ) mh R = 1 30T 28 55 I 81 4 79 A OG5
i, RN ] 28 2205 B ARG BRA W) (CSMAR) BRI 123wl 9 W0 55 25040 DA STl )23 T ) IX 8
Ve o A SO 2 AR B S 1% A9 4 2 A P DA S AR S (L S ) o AR SCORE N AT R 2R
(Cluster)” R34, [R] i FH 57 Ty 2 Ao A PE AR ME DR, DAAR i S TE 1 3 91 AH SV L Ty 22 ()

AR ST A = A Bl T 28 5 P A 23 A A M SR 5230 7 8 X v A R A I Y B2 e, O,
TR = MR 2 T U 23 H 20 WL 5L 44 05 E S I R R 8 A FRAAEAS o |l T REAS F 52 40
] 24 2008—2016 4F, 2 1 HEBR ik L A K = A 3k T 28 5% U0 8 23 A A X BF 5 ) 0 i i) T,
AR SCFEL R SE 2010 4F A 2013 AR IIACK = A T 22 55 DR R 23 09 14 30T A9 BT 2% mRIT 5T,
W FLVE A B REAS, FOA I T (1 T A F R AR AR,

(=) AR LSRRI E

L. WA R AR it o A ST B i T 72 i A M 35T T ( OverPay) o AR SR FH 8 AT =44 18 8 1 52
PR BN TE 5 —4F FE B — 1T\ ] B 5% 22 (OverPay,) 7 o AREILA WFFE (Core 5, 2008; S 1k A=
4, 2010), A SCHE (e BB DR 8 S AL v ) 120 WA A S I o R A I R AL AN R

@ 2010 EIANK = IR L BP0 R 2 AR A S8 3R D8, 00, s, MMIAE 6 AN 2013 AR INK = Ik 45 iR & i3k
A TEW TR TR WA SR T S 8 A
@ Hh T BT AR 36 H 1 E 1) I0 48 B0 A 2008 4EFFUR, RIEAR SR REA IR AR4E47 4 2008 4
@ TERMEPERTTG Hr, A SR 2016 AR 1T ATA I K = MR T 25 U 2 (30 17 (1997 48, 2003 4, 2010 4H1 2013 P4 SN 22 19
WADBEAT T 2RI, 45 RrF6 B,
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LnPay, =a, + oz,an.ﬁlsset,-, + azl.,ev,-, +a;ROA, + ¢, ROA,_, (1)
+ asDuality, + a;BS ize, + ;S OE, + o, ExS tock, + €,

2 BB o 2 BT AR T AEAS R AE BE M AK = M3t & 5r hiE S8 i T — M2 0 A
SRS, AR SCRT LUR) AU 22 43 9 5 ik E o AR R R, 18 %8, S 76 [A]— I (] & 26 i =R 1A L,
2 ) TR 3T AEAS ] B ) AR = AR 3T 28 55 D] 2%, 3 BB AR AN W] B ] AR K A 1 =42 T g
FIE I JHL At — S AR AT SO fr) 22 08 22 5% L B3 DR 36 LA B AR A g S e AR S SR A T
W AE A = A IR T 2 T W 23 Z B P AL, A Z 5 S A B . A [R) 38T AR AN [ B [
AT 28 T U 2%, U R 5 300 1) P[] — S i ) 2 ) R A B T DA filcd2s o) 4w DAk B2
XREA B T4 0 A A0 45 20 5 AL SR AR FEAS [ A 22 S i Il ZE B SE et b, 4 FH A8 2 0 XU
220 BRI 5E (Bertrand A1 Mullainathan, 2003), DA 31 = A 00T 22 55 00 a0 23 X6 v v 4 768 1 3
M ) 52 ) o A A 24 g A7 Tl R0 450 A 1940 A DG SCHiR (Firth 45, 20105 B JPE 5 0 85, 2012; 2 F
W, 2018) AT AR 1 (1978 L e+ . BRI, A SCHY R MERF SR A4 T

OverPay, =,+B,ECC, +B,ROA, + B;S ize, + B,Lev, + B;Growth,
+BsCTD, + B, MTB, + B;Risk, +B,SOE, +B,,Top1,
+ B Duality, + B, BS ize, + B IndB, + B, ExS tock, (2)

+B,sGDP, + B,.Pop, + Z Year + Z Firm+ &

Horr, OverPay, R8N T i TE ¢ 410 o A7 R A0 37T, 1 FH 2 WA =44 0 5 00 SE B 35 N 19— 41
B—A7 N FNE AR 2R AR 3] . L3l & 48 i ECC,( Economic Coordination Committee) & i
AR5, WURA A ¢ PR T ¢ AR AT 3T 22 5 DR R 23 DU EBCE A 1, A5 IR oy 0, BLAR A
7 LR 1R,

T E T R AR AR A R 0 R A R A I 1Y) 22 S, AR SO T R L R R T
P AN W) A B2 25 WL IR 2R A 52 0, AR SCTCE 1 AR FE REAUS B 0 R B, A AR b T BT AR T
AR = A3 25 R 23 09 28 w5, BT ZE ST A T I8 2 U A 2 8 A D, O A R
T i T 3 T A B 23 S AR Ak

x1 TEEXSIHHA

OverPay | i BASUBTIN, /A W1 =44 o0 5 (W) SE PR N /e B — AR BE 1 — A Tl N IRl E 3% 2
ECC | IMAK =TT U S i abAs , QiR ) ¢ FITE BRI TE ¢ A A T 9T 28 B Db S5 MURAE R 1, 75U HE > 0
ROA PP as R, A FAEAREDL R 5 B9 L E
Size IR, 2 RIAEA BT Y SRR
Lev TR, 2 FAFEAR SRS B G Y el
Growth | RJERETT, AN RIEARE K%
CTD | MURALSs, AV BEASL 54 IH Fs g L3
MTB | ARG T NE S W EHME LR
Risk | A w2 ) YA H MR bR 2
SOE | FPAUPE AR AR B, 28 v A2 s AR DA 45 2 1 9 2 | Tl 12 N IBURT B AR DG A T B LA B BRI 1, 75000 0
Topl N EV R — R IBAR R L A3
Duality | PFIBSAEIESUR A &, YA R W EE P 5 B F P MNRL F — A TR IRE N 1, 000 0
BSize | HASHUE, A FIFEF S0 BB AEL
IndB | FEHRSINSTE, A IS P TR AR SR LR LR
ExStock | IR LA, 23 A S B IRUE I A BB L
GDP | 3T (E)BHAE R N A Bl
Pop BT (B B4 S DL
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(M) FZAR R g i

FEAR R ARG T BoR, 1A mE T, 2 Al A A Y 3 (R () S -0.023
(—0.013), 72/ ECC WI¥IME H 0.033, A 3.3% B2 a5 MR T 2010 4E 1 2013 4E A K =
AT 2B U 2 0 14 AR A AR RIS R ROA BYME (FPE) A 3.5%(3%), FLI AR
it Size WA (HE) S 21.823(21.676), %57 i 248 i Lev B BIME (HE) 2 42.2%(41.3%), K& Jé
B8 1 Growth M ¥E (P ED) R 20.1%(8.3%), B K AL 2 CTD WA (HE) K 2.901(1.595), MTB )
PIE (B y 2.298(1.640), 23 B XUES: Risk F341H (H{E) 4 14.4%(13.0%); 22 5 SOE [ H#4{H Ny
0.179, FRRHEAR A 17.9% J& T EA il 55— KR FF I ] Topl WA (1 H) Hy 35.129%
(32.910%); 25 4 Duality B ¥I{E R 0.226, TR 22.6% BN 7 3 F K FS LB B — 4 AT A
] 352 MU 5L BSize Y (P ) Jy 8.851(9.000), Ml # (5 L IndB W SE (P ()} 37.2%
(33.3%), #5300 (B0 ) 8 R A 7= Bl GDP BYSAE () 4 8.159(8.226), 453k T (KL) A 1T Pop 3
(P E) R 6.122(6.278)

M. KIEERE D

(—) K =My & 5 IR 2 5 e i A T

AR SCE S BRI A = AR 3T 28 B T R 20 v A R U T ) S e A SO O R (2) I
NS AT [, ZE R AN 2 BT R . AE R 2 H, A (1) SR F A B NN D RE SRON 22 ) Y 4
W25 KB ECC ) R ECH—0.116, HTE 1% MY/KF L8 2 o A SCH ASOCH S (2), 780 A — R 51 42 il
AR 2R, AR AR R ECC R N—0.116, HAE 1% MK F I B3, WA K =M
SRS R, AR EE B T 11.6%., 125 (3), A SCk— B35 1 2 7 fifT
b AP B [ 52 RN, S B2 B VA 23 A8 B ECC W R B2 R —0.112, (HASFE 1% 7K L 2% . [nl
A2 SR TR 1 $R AL T SR LB TE SR, R A = M3k 2 55 b 4 s 6% B AR LT
)R T R A T

®2 K-AWTEFHESESEBHTH

WH B G OverPay
(1) (2) (3)

BS54 tfH X4 tH B4 tfH
ECC -0.116" ~2.817 -0.116" -2.812 -0.112"" 2718
ROA -0.360"" -4386 -0.416" -5.152
Size -0.030" ~2.167 -0.038" ~2.744
Lev -0.084" -2.118 -0.075" ~1.947
Growth 0.000 0.095 0.001 0.119
CTD 0.000 0393 0.001 0.783
MTB 0.009" 2.540 0.009" 2377
Risk 0.082 1.011 0.069 0.825
SOE -0.054" ~2.205 -0.053" ~2.198
Topl -0.002" -1.813 -0.002" -1.826
Dudlity -0.071"" —3.782 -0.074™" -3.927
BSize ~0.011 -1.611 ~0.010 ~1.511

O RTR0E, ASCEA 4G AR ARG WA 72 iR R
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gR2 K=ZAWHEFNESESE B

YR AE it OverPay
(1) (2) (3)
REL tH REL tH B34 tfH
IndB 0.092 0.612 0.095 0.636
ExStock -0.018 -0.202 0.004 0.047
GDP 0.008 0.117 ~0.004 -0.056
Pop -0.083 -1.079 -0.079 -0.998
HHE ~0.014 ~1.554 1.258" 1.845
A [ 5 BN il il
2 ) [ 5 RN bl bl i
ATl <A 8 [ 7 il
NI 13 616 13 616 13 457
Adj. R’ 0.002 0.017 0.724
F{H 1.26 3.32 5.14

TR A BIFORTE 10%.5% Fl 1% BRI . LI R &3,

() B 2 5

e = A I T 28 T M S 6 D v AR R BT T 1 R ) RT BB LA R T 25 5, DR A S S A
1 R T B IR T R R B R A A R AR BT R AR T 2 R

L M e BE AN AR R AR B ACH 4R L T — A R0 B, iR B RN F
BAEM 28 AT A1, e X NIAT R = A g i o k25 I 28 2 48 4k 2 N PR R 53 22 8] Rl B
Y A X R R RIR R, SAEE R ST LGB & & A AR RETE lm W
2% 10 45 BE RIS B B, S U5 B, S LR A i A AT R o T R R Y A 4%,
2 v JRE R U D 2 v 4T S (e ) SRR 1 S AR AR AR, B — R0 rhus B TR e AR
HH A A T B, DA T DA — 5 A s B AT R o A A R A I 4 e R R A
26 rh OB A Y Y BE T R A R R A R R A% G o R ) S 2 ok AR A 400 T
(Engelberg 45, 2013; Conyon 55, 2018) , 1l 411, A 7% K ) & 8 AT AR E [ 47 b il e 2w A Ay 35
e, LLAREU 5 #9357 8 (Faulkender FIl Yang, 2010) . 1fi ., A B 75 2 BB LB S S EE & 7S
R 50 35 T R A RPN, 2014) o 43 AT 2R BH, 7 i A5 T 6% vl BB o5 1 2 ) v, B ) LA 1T i
JEHE, AU . I A SRR T MR R, (5 B 2 ) 85 e A AU A R
T P R 22, DT Xof g 657 T 45 v JBE 38 e ) R R T T R IIE A

Iy — 7 T, 5 A P rh O BB, B AR SR A X 4 B DI A Sy 2 R R B 2 1 B IR A 25
H A5 SRR 22 0 L I AT 8 B MR 23 R, BT TAD A VR A e 145 B Vi 0 v A D 4
O HLASE A A FH BTG, e 265 LA PSR A o b 7 19 10 AR B v 38 B, (75 2 ) i 5 6 491 38 T o
fike UL, AR =Mk 2Pl & 205, 15 18 H O v 8 I 46w JBE K 28 W) R T F R Y
YEF, B 2828 R B 8 B f0Rk, A5 T I 2,

HLAE B A F 55 (Phua 45, 2018), 7 SC LA A 155 & [F) 78 BUR AT BB B = 45 9 4% Ry BE AR, ff
T 10 65 TBURE 090 285 P 4053 v 0 B A6 i v A DO 245 oo B2 PO R B o 8300 HP 0 JE ST S A TE M 2 vh 5 H
A ZR AR B ) A, e M T R s R R B, RE 2 R B

© FEFAA TG B IR 7 ) — BORFH0 T TR, WS B2 T VR T 66 2R, 1M WA SO 8 EET RS 6 2 A0 R SR A
R % .
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75 5 s HA T s iU BE 11 o BARRY AR T o0 (Closeness) & X UNF

n—1

> D,

Horr, DG 71 50 BIBR @ B MY A 8 0 B B AR 2R, (n—1) 2k FH 90 25 RIUASE 30 £ 7 9 4,
H M7 2125 T ) 4 R AR A T A R 30T PP B, I SRR R T W R S R R g o AR SO
BT AR 1) A I 4% AR G P s BE R BRET — A AT L B ME R 4> b R (HighCloseness=1) ik
(HighClosenesss=0) Wi 41 3 EA7 43 ALKG B0, 25 R a1 3 From . 7638 3 W, & i &4 1 ECC 1y 1nl
VA R B i QBT H G A S —0.151, BLTE 5% BY/KF E IR 25 T 7E AR I o0 BE 424 —0.079, BT
AN X —EE RV, 7E S D B — 4, ECC I R BCE Nt 3% HgmE K, hTik—4 5%
TR 2H 2Z 8] B4 22 5, AR SCHES (3) AT 73 2078 4k 55 D el 2 78 dk A 22 30, 45 2R (i 7s 28 LI R
Bl 25 o A, R = A1 0T 28 55 Db 25 i v 4 038 I 1) I A o A DO 2% v B TR
CILAURTE

(3)

Centrality!”" =

®3 BEEERRE: ARBSEMEROE

R AR i : OverPay
(1)HighCloseness=0 (2)HighCloseness=1 (3)
ES t ES HH S tfH
ECC ~0.079 ~1.335 -0.151" 2422 -0.064 ~1.487
Closeness =0.001 —0.153
ECCxCloseness ~0.069" -1.870
Controls kil kil kil
A [ 7 AU i e e
) [ 5 A0 il il il
N{E 4544 7732 12276
Adj. R 0.056 0.013 0.019
FAH 3.90 1.72 3.01

2.8 F TR ST A A5 B EREE o I A = A I T 28 T T 81 o v A TR TN 114 52 T 2 B o
XoF A v BBV R B AN R I A AN TR o 7EAR B PRI 1 28 | o, A A B ] LUSE AR BT
F A 8 A2 7 el e A L ] T, AT bt v 5 0 07 T A 6 AN ™ 5 TR AR B R I E W A |l b, InAK
ST AT MR £ Z T, 2w B AR RUR B2, ToIE AR R BN A R St vA B, DAL A B
(] U 7™ F 2 A TR b DO A = AT 2 B B H 23 5, e 45 R A0 T ) e A1 = 0K 1 9
TEAE AT S 5% 5= 4 {5 Bk H 20 (Duranton £l Puga, 2004), A I A5 5L A2 7 09 I 5 X 15 8,
IR 220 vl G T o DRt 2 A R R B 22 , DL BT 7 30 T I A = A 3 T 48 35
P25, AR B AT ok 176 B A o Bk ]t , A T T PR 2

A U C A BFFE I J7 vk, SR R 5 B e 20 W) B4R R RS . 1 0, ot AR vl LU= A 2 07
AT 1) A 28 5 P, g T 3 1 o 2 A0 0 A 2 H R 1 A s 40 45 (R A R FTX 75 0%, 2008) . [
W, A SO AT AR B ol ol N 11 2 gl N 1) 1 A i s RS B R 5 — R Oy vk
U, Henderson TA Jhy, A 1 b 78 38T 1 v B2 4 oy, ) AR e A 5 Vit i 2808, A R 11 4 4 )
Z ) GRS 7 A A A o i DA, A SO R T N % R (O T A 2R N E /4T L T AR

O B RS 1 155 ) NS RIARG 2 0 5T AR AR, HehR iR % T (=D
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Y g ek s WS BRSO S R 5 i 45 RERR AR T AL RR B T N R Y R (L, AR SCHE AR A
FEALN 53 R A5 B IR BE AT (Lowlnfo=0) A7 B IAEEHK 22 (LowInfo=1) P 4L, K 30 45 3 W3¢ 4. JCinffi
FH ST AR R B2 3 2 3k T N 0 2 B A i W) 1 SR PR B, B U & 748 & ECC 1 ImlIH R 807
B PR BT 25 A ) R BCER TR, HLARAE 1% (oK -F 1 35 MR (R SRS 40 W R B/, B
PIRNEE . K00 B, AL 2 [BA7AE B35 1 22 5 (P=0.065 3 P=0.006) . L iR&5 5 &0, i
AR =T AU U A 23 5 S BT Y T AR (S BRI 22 M A R T B 3, X i — L
R TARSCIY A B
F4 HEDRE: AREERE

B AR bt OverPay
SRR YR Ak Sy ER7AE L T D
(1)LowlInfo=0 (2)Lowlinfo=1 (3)Lowlinfo=0 (4)LowlInfo=1
ES i REL tfH RE 1 RE il
ECC ~0.069 ~1.028 | -0.1777 | —3.047 ~0.002 —0.045 | —02057 | 3288
Controls il il il il
A [ SRR Pl il Pl ikl
A [ U Pl Pl ik ik
25t P=0.065 P=0.006
JURIUTER 7331 6 286 7743 5874
Adj. R 0.028 0.019 0.026 0.021
F{H 2.93 2.09 2.52 2.29

3. TR ATER AR Z A IR 28U B S0 v A R R I Y R 3 2 Bl 1 B T AR
Do A8 AR ) R B P AN () T AT BT AN (] o A3 ) R ™ %) 2 ] 0T AR B bl 25 77 A I A
Bl RS T 2 A AL . BLRCR UL, 7R 2B R A R A Y, S T LE S 5 A
R LA ) 5 AL 2 3R BUE 22 A9 357 B (Frydman F1 Papanikolaou, 2018), [RlH i T 4457 & A= 7=
BN T2 v L I A 2 KRR G I (Lustig 55, 2011); (HE 2B R A =R A ", &
A7 ) 00 3 T S PTG R . INAK M & T MR &0, X P am R AR
BRI 2> A, R T e A5 0% R A T R T AR R R, R AR R D BB R A R S M A R E
SURXTHR, B AR T 0 W43 AR, B0 b 7 figp 4 3 30 A 7 R IR W) B A3 ) A, AT 28 ) B3
FEAL N el 4 S Y S o PRI, 2 ) 4 3R A ™ A AR, LT AR 3 T I AR = A 3T 42 U R
23 J5, R AR B A A P e T S, e A R I Y T B R 2

AR SO C A BEFE R 7 TR S B 22 3R AR 77 28 (Giannetti 57, 2015) o T 58, X540 1 -8 4%
Fr 307 A 7 RSO 320 (] s OSBRIl 0, B RS T

Lnlncome, = B, + 5, LnAsset, + B,LnLabor, + 5, LnCost, + ¢, (4)
Hrhr, Lnncome, &8 Rl BB RS £, 58 SR W) i T ¢ AR 48 B R i 3R AL 57 55 U 3 I 4 19 B R %
#; Lndsset, 2/ G AS 5, 8 CONAF] i FE ¢ 4F S0 19 B SR X 4L LonLabor, J& 53 T. N i,
FESCRONF] D TE A B TR NEU B SR XL LnCost, J2&: 52 AR, 5E RS A i AE ¢ 4 I 3K
Fe 297 55 SO LA 1 A AR E, R A R (O TR — 4 BB — A7 AT [ 3 7 75 3
MR 22 T, 4% BRI — 4F R SR A P R AT I E, AR SCIE RS RE AR R 70 S 2 R R P R s
(LowProduct=0) Fl1 4B & 4 7= R (LowProduct=1) Wi 41, K B 45 R WL 3% 5. B o id & 748 &
ECC 1 Il Z BOFEAR 4 3 A 7= 5 21 0 —0.240, HLTE 1% (/KT I W2 I 7 85 4 3 A 7 o 4]
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H=0.062, (AR T i — L BE P 4L 2 0] 19 25 55, AR SCHE S (3) A 73 41 7% o 5 Bl i 22 728
i ECC (A2 BT, 4524 i /s 58 T 30 1Y) 28 5028 D0 B, R IR = 3l 22 57 D 2 Jm v 4
TWUHTIA 4 T R AE A B A R & w2

RS HEERRK: ARNEERETE

Wi B8 Tt : OverPay
(1)LowProduct=0 (2)LowProduct=1 (3)
ES 4 tfH ES 14 tfH ES 4 tfH
ECC ~0.062 ~1.344 ~0.240"" -3515 -0.072" ~1.769
LowProduct -0.008 —0.668
ECC xLowProduct -0.099” —2.275
Controls il il il
AT B [ SRR ikl ikl ikl
A R SE R ik ik ik
NI} 7547 6012 13 559
Adj. R 0.014 0.033 0.019
F{d 1.82 3.56 3.70

(Z) R e 5"

L PAT ST o HEAT R 22 00 1 S B B & AT s B i, BDFE S R AE T DL T,
Aab 3 A 09 ) A Y B AR S 34 A AR ALY AR Ak . A4 Roberts Fl Whited(2013) i £33, fif 45
Serfling(2016) 45 45 V- 17 & # i s (19 75 16, A SCR AL (2) h ) ECC g AU 72 5 27 45 o 3 A48T Y 1
L5 1. Beforel . Current I Afterl, 43 5 Fe /8 AR T & FF MR 2301 2 45 Y 4EFI)E 2 48, g5k
W1, Beforel 19 BN 10 35, LW AL #2405 ¥ I 40 A AT

2. R R s AR SCHEAT T 2 St 0 BRI 3ok HE B Ak P 24 i il 41 28 W) B A b DX fm A
e = AT 0 B UM A 2 2 B AE 0 [ 25 5, DL OS] O ) die 2k AR SR A5 e i k. B
S, 1% Dessaint 55 (2017) (A7 , 4 SCHE N AT 28 5% D I8 2 1 408 30 3k i S5t Jg 4007 ) A P850
IO7, BV BT S0 4k i 4 28 RIS R AL AL BEAE ol LT AR I T R AL Ml AR T 8 B DR 4
B (2) ) ECC [ 75 & B4k Placebo., 455 7R, Placebo (1) Z 5 AN .3, 16 B My X [R] (1)
2855 2 I A 2 X 7 ) s AT 4G

36 ) 4543 DE e o o AR SR B 15 4540 DG e 325 75 380 53 404 ol 260 DA 053 G 56, L R B3k 42 il
2 0 A B2 2 () R TR A — 26 [ AT 22 5 AR 5T 45 SR R R, ph T AL A AR AR B D
A 4 T L RE AR 55 22, A SCOR R R 7] 45 43 DC T 32, AR 41 2 W R AIE 5 300 T R A, 134 B8 105 A9 L 9]
H B — R PR REA T L T SR AR S A AL RE AR, T e B S e . 2 5% A BT 1 i
2, ARSI AR RBEE R 0.01, Fe )i, A SO A L FE A0 45 i 2L PR AR BB RS 06 17 A 10 (2), % BIAG 6 285
W53 2 g R IR — 5, RO A G e 4R, K = AT 2 B D S ke D e A R A
PHATS SR A7 S35 1 B ) 52

@© BRT R, ASCRA 4 R I i ISR . W 75 28, /e R,

@ N T A BRI AN R (] (0 22 53, BT AMEFH 1in BTCEL 7 20, B 1 AN FR A REARTC b 5 FA 45 43 SR 1Y) m ANl 2R A
(Rosenbaum, 1989; Ming 1 Rosenbaum, 2000) . 75 & | AR SC AL FE AR D, N T B AR H Sy hlH 2 i 2 57, ASCER T
135 RCE T3 S ah, ASGREHT 101 My =X, WAES RIS 45 R
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4. HEBREBACHE MR, 10, INACK = AT S B DM &, A R e A R A I Y R R T BB
SUR R TA5 B 00 g e T AR IR] 8, 304 ] GBI A B MR 23 J5 , A A 93T 1 e i 5%
B s, T AN 55 Bl s AT g, T REAI 1R AR I . TR R BE AR S A W R Z TRl A
TEIEAH G OC % (Fama A1 Laffer, 1972), Bt DA SCRUIR T 2\ B 505 i i 56 4 R B, 78 B A (] @1 17 [m]
VAR AL rh gk — 2D T R RS . A G5 OR oR, TERE T T A RIBE Z JE, ECC 1Y R EUT
3 A B, HAS BB X — AR A R RN R 3, DL A SE G 0T AN S A B A A
[k S AU ININTiTE | 3 S = S AR G ([ 8

FLWR, A —Fh ] 68 1 ff B2, &I EEMAK =AM & IS 2 )5, BT T
Gy BRI T R4, BR T AR A P R S T B R s AL B, AT R AW S T B B iR g,
T TN T X ) P 2 BN T B M s B ) ) SR B T T A BT 3 9 T ORI
55 TG ZIAM BN RE T, SRR T A IS . A TR X — AL, A8 3530 e
1) 5 AR AN AR AT 5 18T 5 2 MK = AR TT & B A S S s g . S5 R BN, A K =
IR LB ME 25, 2 T kAR B AT R AR AT 0 PT REPE R L A AR Ak, R B DR & %
v A T %) 5 W D AN S e N A SR SE A, DT HERR 1 X — = APk

5. R A R IFIMER TR TN, A B — ok AR, HL 1A R A
SR BUBEAS 8 bt 1) T QR Rt 3 o Fh 5 T 357 T 1% 6 300 35 il 15 i 5 PR AL %) 39 38 il 5 it =2 ) A7
TE— R AR 2 (W HERE, 2018), AR A K = F it & B bl & 05 28 7 5 45 B A0 Tl 2
H I BEAR, (HIX ARG T A8 2 HL B ACHL 3 2 BB M R A5, 5 300N WA B (] S A S
J R, E— 25 b, ATV T AR T 28 B U R 2 X e A R B S I AR SORE T AR (2) R Y
o A T A 8 G R IR dk (ExStock) I BB ELEAT 1A, 5 4 FE A ] R4 F 5T 45 SR
FEW, A 2R U VR 4 A s A v B T R A T D % TR s, X A B R R A R W Y
S, 33K 100 BH PR R 5 0 SRR T o ) R AT, G2 A T A B N R AR ) R

A HFREGR

S X 38 AR R R R R T A S R 2 — o K = AT 2 B PR AR O — T
TR DB — A B, e O 22 5 R RO HLH T B R BRI ST, 5B bl A
YRR IR B 1E L Aol e 55 16 20 25, 22 B Uil & o 28 mIR A 19438 19 63, 782 B FTEUR LK
PRl Z T — R WSS S AR, i TR E A 2 A B A R BB RS X A% R AT O AR R
Wi o AR SR TE DX P i A2 Jo CHRET 2 wi) 3 BEOAL A o oo A 0 I 8R0S ) o R i) 2 B X A R L
T ) 35 3 A7 A 1) i A R AR I R, AR SCH R B 5K = A 3T 2 B DM 2 =2 5 A B TR AR
) R A )RR AU I, A R B SR 2 5 7 A A S S S0 A AT 5 e R A T 2 B R 2 R X
—A1EH.

RSO A = A S T 0T A A ] R I i A 22 5 b ) 277 A O 1 AR S 85, DL P AR
1 LT 2 7] 2008—2016 4F (KU A DFFEAEAS, 548 1 24 w) T AE i i AR = A 3k iy 22 2 1
SR T e AR I PR IR E ST SRR ], AR =k 2 T 2 ), B A
0 A T T T 11.6%. $ ROk, ARSGEHEE 1 XM i %) T AN [ 24wl Ao T 22 57, 45
SRR BN = A T 22 5 0 ) 2 T S50 e A R A T 1 ek 7 g A 0 4 v BERR L B
PEE R A B R A R EBURA A F TN B B R, AR SCEPEAT T — Z2 5 HAGAS: 36k PRI HE
AR TELE R RS

RIS SR, B AR I 52 10 7 LIRS s s A T A 4 30 2 0L )22 T ) DXl 2 5 R e 2
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Ji&, AELAE BROULIZ T (AR 2> w136 BE D5 10 [R)RE A 1% 35 B9 PR T o MBOR 2 M EERF, B G, IX
S AOINE V7315 & SN VAL IR U VA € b U RSB = TR ARS Sl 1 3 ) | R B PN S e o 4653
WK S S5 A IO T P9 A JR ) AL EURIE SRS, ik — AP L MO I A o B 5 B2 S0 BB
2 2 UA B, S Al B 3 RS A AR B AR, 21 75 W5 BIOWIR B | P [ & e Y Y o U, £ B
KA YT 22 % Up I 2 O A S A I £ ) )B4 S, 5 e 2 ) [ A9 45 R S i
NGB, B TR K e, A B = AT 2R 5 R 2 OS2 ), RO A A
], BB R R 28 B R F B o AR SCRM FE T DX 3 9 A SRR A A e SRR 28 B ARG 22
SR, D2 FI6 B A RE 3R B % 028 5 RO TR0 32 A 9 S i, o B A = R ST 22 B 9 0
ST DI B TR s R A VR LR B — RE B RE 7

FEESEHH:

OB, P . IR Ay B O | B A I v 8 B L S URR A [0, 4 AAF9E, 2012, (10): 180—192.

RIRERA:, MR 2, FE-. BIMANER AT B B 528 w4 (7). LA, 2010, (3): 117—126.

[3RBURE, 2608, T3 — IR L5 X IR K2 (). 228 5E, 2005, (12): 57—67.

[4Tok2A R, 220 2, 20N ES. UM AR T8 G SRR A B 58— 26 T K =Mk 2 55 Uhi 2 iy SRR 56 1],
ZPaE(FT)), 2017, (4): 1563—1582.

[5]Bebchuk L A, Fried J M. Executive compensation as an agency problem[J]. Journal of Economic Perspectives, 2003,

17(3): 71-92.

[6]Bertrand M, Mullainathan S. Enjoying the quiet life? Corporate governance and managerial preferences[J]. Journal of
Political Economy, 2003, 111(5): 1043—1075.
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The Role of Regional Coordinated Development Policies in
Corporate Governance: Quasi-natural Experiment Evidence
from Urban Economic Coordination Committee

Chen Shenglan, LiJing, Yin Ying

(School of Economics and Management, Inner Mongolia University, Huhhot 010021, China)

Summary: As an important regional integration policy, the mechanism of the Yangtze River Delta Urb-
an Economic Coordination Committee’s(ECC ) influence on micro-economic entities has not been thoroughly
studied. In fact, through cooperation forums, cooperation topics, business service alliances, etc., ECC provides
a communication platform for companies, and forms communication and cooperation between governments
and companies. The information spillover generated by ECC can have an impact on the company’s behavior.
This paper focuses on the impact of regional coordinated development policies on the executive compensation
incentive in corporate governance. Especially, in view of the phenomenon of excess executive compensation
prevailing in companies in recent years, this paper specifically examines whether ECC can help to reduce the
excess executive compensation, and how can ECC play a governance role through the information spillover?

Using different cities joining ECC at different times as a quasi-natural experimental situation, based on
the data of listed companies in China’s capital market from 2008 to 2016 as the research sample, this paper ex-
amines how joining ECC affects excess executive compensation by using the difference-in-differences meth-
od. This method compares the difference of the change of executive compensation around joining ECC
between companies registered in the member cities of ECC and companies registered in other cities.

It comes to the following conclusions: First, after controlling the year fixed effect and the company fixed
effect, the results of the difference-in-differences method show that joining ECC can significantly reduce ex-
cess executive compensation. The result is also of great economic significance. On average, after the
company’s city joining ECC, its executive’s excess compensation drops by 11.6%. Second, since the reduc-
tion of the executive’s excess compensation is caused by the improvement of the corporate governance mech-
anism and the reduction of agency problems after the information spillover, the effect is more pronounced for
those companies with higher network centrality of the executive, worse information environment and lower
total factor productivity. This paper provides new empirical evidence for the economic consequences of re-
gional coordinated development policies from the governance mechanism of micro-economic entities. It has
certain enlightenment significance for the national regional coordinated development strategy, economic de-

velopment, the design of the company’s optimal compensation contract and so on.
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this reduction is mainly reflected in the over-investment behaviors rather than the under-investment behaviors;
(2) from the perspective of ownership, the investment efficiency of SOEs and non-SOEs has been negatively
affected in the short term. In the long run, the investment efficiency of SOEs is still negatively affected by
overseas M&As, while the investment efficiency of non-SOEs is positively affected by overseas M&As;
(3) from the perspective of the host country, the overseas M&As of the target countries in developed coun-
tries (regions) have reduced corporate investment efficiency. The overseas M&As of the target countries in
non-developed countries (regions) have no impact on the corporate investment efficiency.

The conclusions reached in the article have obvious policy implications. At present, some enterprises do
have the phenomenon of inefficient investment by overseas M&As. This question urgently requires regulators
to analyze and judge, and formulate practical measures to identify and treat overseas M&As behaviors. Under
the conditions of controlling overall risks, regulators should encourage enterprises to make reasonable foreign
investment and support overseas M&As with the purpose of promoting domestic industrial structural upgrade
and technological progress.

In a word, the contribution of this article is reflected in three aspects. First, from the perspective of the un-
certainty of overseas M&As, the paper analyzes the analysis framework of overseas M&As affecting corpor-
ate investment efficiency, and enriches the economic effects of overseas M&As. Second, by matching the
Zephyr global M&A database and CSMAR database, and using the propensity-score matching approach and
the difference-in-differences estimation method, this article not only tests the negative effect of overseas
M&As on investment efficiency, but also explores the difference of the effect of ownership and the host coun-
try. Third, at the conclusion, although overseas M&As have a negative impact on investment efficiency in gen-
eral, the negative impact on SOE:s is significantly stronger than that on non-SOEs, which provides a theory for
the adjustment of high-quality development strategies and current overseas M&As policies.

Key words: overseas M&As; uncertainty; over-investment; investment efficiency
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Generally speaking, this paper extends the existing research from three aspects: First, it contributes to the
analysis of the economic effects of regional integration and urban economic coordination, and supplements the
empirical evidence of how regional coordinated development policies affect micro-economic entities. Second,
it contributes to the related research on excess executive compensation and corporate governance, which
shows that the information spillover generated by ECC will lead to the reduction of excess executive compens-
ation, and helps to promote the design of optimal executive compensation. Third, the quasi-natural experiment
used in this paper can effectively alleviate the interference of endogenous problems, and help to better identify
the causal effect of ECC on the excess executive compensation.

Key words: regional coordinated development; corporate governance; excess executive compensation;

information spillover; quasi-natural experiment
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