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W RE A 245 ] A AR R B 0 e e A ] 5 P ) R R A, BRSO I s , (H I £ R
RORPFE BLR AR R, TR0 5 B P HR e S TR BB AT, DA B0 A P 2 T 1L 4y,
AATHRE 8 AT i B A o ) A S 4 o, A B T A E IR B, 2l BUR Y SR
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B S0, X O AEAE SR BR % o B o J2 A6 A B IS B 2L, 2R SRR 8RS T8 B 00 SR g, AR
AT Aol A BR B A NG OL TR 28 D S5 A R 2 2 W i T 100 15 & S 45 2% A 5 68 0 B
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B TAEZ T o0 B A2 A B2 B WE 50 BL, N K828 7 SR ™ BE 52 3 1 A 28 D #4952 i) Bt
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AR T W O M 2R 0a 5 (201 1) WEoT & B, [ A 7 B () AR 0% AR M 5 1) A 4R 9%
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B AN GCAMREGE AR, & LEAEHRE VERRK G, hIIE F iR, W
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ERUE R LA Gshare HO R G BN O3 R I B L1
RBK 3K Orecta Hopth RICGR S B
H e E Fef R I I R R B
ERLIR R Adm EHH EE SN
O F R Size SN ATROISEAST
P fifii Lev AN R B
Al R e Roa B e
FEE Year LA20084F Jy ik S 8L B 101 e FUL A2 B
(R4 Ind ENE AT\ bRt , L5 b Sy B30 1 E A K AT &
(=) #em it

Sh RSB0 B B Dy Al s ] A R RCR BT, M SEUE R RIS (2), 2E RN,
JE B A A2 5 5 AR B2 ) W] BE AR AE I N AR PR ) R, X (2) I AR R A ) A A S IS —
Effi;,=a+pB\Poli,_1 +B>Dual;;_| +B3Bsize; ;1 + Bslndpd; | +BsComp; 1 +BsTopli,—;
+B:Gshare; ;1 +BsOrecta; ;1 +BoFcfi—1 +BroAdm;,—1 +B11S ize; -1 +Bialevi ©)
+B13Roa; 1 + Z Year + Z Ind + g,

SR P B2 Dy i A AR R AR B 0 R B R, DU T i AR I B AH SR R B
BLIE M IE L2, QA B A M BLZE i i) ] A 0B 5 0% I R BE /N, D T v B I i 2
Dy B RH 5 2R 0B, 2 7 B e (BB 1 MR e 2 AR i3 B ise 4. i s, 5K (2) B 722 B Pol R T 6t
“MLocal, Jud, Fin, Reg, Cntrl,

M., SEIEATE

(—) &% 5 #EEwt

ZRSC I 5T FE AR S I PR R T 0 [ A 4 B T 48 ) o 25 B BT (ol £ 1 4 0 ) 72 20074 4
AT, ELASSCSEIER Z8 BT A0 04 W0F 55 0408 K 22 BCHiS J5 — S, S Bl AR G0 S5 bn s B ATt
P, AR ST 5T DX ) B E 2008201 84F , ik 4l LL T AR % IR I HEAS AT I ik : (D X EF K
RGBT Dy BT BN By S R R R, R AT N LA, iR SR E SRR RS MA E
SNBSS A8 HEER) 09 58 S L DT FEAR, 140 59 S b 057 BURF TAEZG D5 A K i3
T TAEGD) BB R TAEZ D BUR M EH T TAESE DI p B TAEZ DT, (2) T
4 R A Ml 1 W 254 I L5 R s A il 22 S 50K, WO I T e WA Ml i B A A I b v R AR
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(3) 5B STAIST*Aixllr, PR oAy 3% L ] £ 14 45 =5 45, W 55 5040 A 6 S5 o (4) W) I 25040 e O I RE S
Z i Ui e, #5201 1545 [ A 199 501 2H P 7 1 ASOW 0 25408 o INIBCZE DG AR AR 33121334, Hop B
AT BUF TAEZ DI 8614, AT A KL TAEZ DT i 1634, BAT BRI 2380 TYE4 )i
13904, BAT B W B S0 0 1 TAEL I 06314, BAT v JL BURF TARZ DI 5574 o 1 % 25 4 22
i (2014) BRI, Wi 2178 B4 1% 99% 1) b i BEFT WinsorizeZi FE AL BE, LLA4 il 1% i B 1) 52
i OV 55 K0 0 A5 34 25 7 D3 SR IR T CSMAREL I 12, 343 A8 = e i i b 7 20 W 4R F T4 46
AR S SZUEWE 5T B SR B B S8 1 AR AE A STATA 13,1, M REZS AH 56 A8 84l Pk 48 1+ 25 SR W 2.

®2 EEARERMERIT

3 MME HfE PR /M e LONES
Eff 9501 0.0309 0.0379 0.0001 0.0198 0.3164
Local 9501 0.0906 0.2871 0 0 1
Jud 9501 0.0172 0.1299 0 0 1
Fin 9501 0.0410 0.1984 0 0 1
Reg 9501 0.0664 0.2490 0 0 1
Cntrl 9501 0.0586 0.2349 0 0 1
Dual 9501 0.0940 0.2920 0 0 1
Bsize 9501 2.3253 0.1770 1.7918 2.3026 27726
Indpd 9501 0.3667 0.0520 0.3000 0.3333 0.5714
Comp 9501 14.1140 0.7255 12.1621 14.1339 15.9866
Topl 9501 0.3942 0.1538 0.1130 0.3892 0.7653
Gshare 9501 0.0037 0.0169 0 0.0001 0.1276
Orecta 9501 0.0170 0.0238 0.0002 0.0083 0.1374
Fef 9501 0.0008 0.0971 —0.3623 0.0130 0.2302
Adm 9501 0.0791 0.0572 0.0083 0.0660 0.3242
Size 9501 22.4842 1.3674 19.964 1 22.2848 26.5285
Lev 9501 0.5145 0.1941 0.0846 0.5274 0.8986
Roa 9501 0.0351 0.0446 —0.1099 0.0297 0.1795

T ACSC BT B 1 A AT T 2 SRR MR R, {7 K R T VIE) AT AR 5, R BLREACF I VIF 91,31, 7
B I VIF{E # A T S I T, AL ™ T (0 2 F L2 1n)
(D) B ENKZD AT ELEKXFER T m o) =265
AR (DA T 5% 220 15 K T°0, K AR 4 ) 4L, B G & B 7R KPR AR 4L (5% 22
hIE) HUAR T & B B KRR AR 2 (BR 2250 1, SEUE T BRZE XA o 27 5, IS & B 0T K F
FEASZH SO IARL3 4754, AR T B4R 0 K P AEAS 2 S AL 6 0261, 56 B v [ [ A v Al T 45 2
PEK P AR R R I I G BT e, X 5 E VRS (2012)  ZEAEEAF (2015) | ZR4E 20 H T
(2014) MO IF 5T 45 SRAHALL, 7E— PR B e 7 AR SO 58 2006 10 o] S bk
12 3 (2) 43 590 6} ok 4 B VR K AR A AR 4 B4R W8 K P REAR 2l gk A7 [l 1, 38341
0 8 I A B TR KPR AR A I A 4 2R AR IR B 1A B 4A BRI S A, AR TR 4y EE AOG
HH (1) 5 (4) 5 (5) .5 (1) H, LocaliF In] &2 521 1 EfF, BV B35 0 #h 7 BUR TAEZ D5 5
FEl A 0 B K P 1 JE AR B 0Y B IEAR G, IR E B BN TAEZ e B M E S
[E) AT AH b, B 5 A e O B K P A R R B D3R, IR IR LATR B B IE . 1) (4) H, Reg fi 1)
W T B, R HE 0B E T TAES D) 5800 & #KF 10 JEROR $ 0% R 3E Tu
5, FRWHELAT UM WG BT TAEZ D5 0 [ A5 0 ) A A BRI SRR IR
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Bt BB AATRRIIRAIE . 51 (5) W, CotrliE I 2 2200 1 E£f, BRI B 60 o S B AR 2 D) 5 i
B BUKP B AR RCR B BT R A G, RO B R BUR AR 22 3 i) 4 B B 5 T e
BKF B AR B IR, BB SATF B BE .

x3 BIEEBRKEHEAARALER

@D 2 3) 4) (5 6) 7 (8)
0.0085" 0.0005™
Local (241D (2.14)
0.0149
Jud (1.65)
. -0.0023
Fin (-0.59)
-0.0109™" -0.0007"
Reg (-2.62) (-222)
0.0144™" 0.0014°
Cntrl (2.61) (2.78)
-0.0057" | —0.0054" | -0.0057" | -0.0059" | -0.0053" | -0.0058" | -0.0059" | -0.0052"
Dual (-2.25) (-2.14) (-2.23) (=231 (-2.10) (=227 (-232) (-2.08)
) 0.01777" | 0.0178™ | 0.01807" | 0.0181"" | 0.01907" | 0.0176™ | 0.0181™" | 0.0188""
Bsize (2.98) 2.97) (2.96) (3.03) (317 (2.98) (3.02) (3.16)
0.0400" 0.0405™ 0.0409" 0.0402" 0.0397" 0.0403" 0.0405" 0.0406"
Indpd | (5 19y (2.22) (2.25) (22D (2.18) (22D (2.23) (2.23)
Comp -0.0018 ~0.0019 -0.0018 -0.0017 -0.0020 -0.0017 -0.0017 ~0.0020
(-0.98) (~1.06) (-0.98) (-0.92) (-1.14) (-0.95) (-0.95) (-1.12)
Top ~0.0036 —0.0035 ~0.004 1 —0.0038 —0.0035 ~0.0037 ~0.0040 ~0.0035
(—0.46) (-0.45) (-0.53) (—0.49) (—0.44) (—-0.47) (-0.52) (-0.45)
Gshare | ~0-0696 -0.0720 -0.0705 -0.0755 ~0.096 1 -0.0725 -0.0737 —0.1114
(~1.18) (-1.21) (-1.19) (~1.28) (~1.54) (-1.23) (-1.25) (=1.72>
-0.1139™ | -0.1153" | -0.1157" | -0.1109" | -0.1214" | -0.1151" | -0.1141" | -0.1180"
Orecta (=2.06) (=2.09) (-2.08) (=2.00) (-2.22) (-2.08) (=2.06) (=2.14)
-0.0420™" | —0.0423"" | -0.0426™" | —0.0428"" | -0.0429"" | -0.0420™" | —0.0427"" | -0.0430""
Fef (-3.95) (=3.99) (-3.99) (—4.01) (—4.03) (-3.94) (=4.00) (-4.03)
A —0.0244 -0.0235 -0.0235 —0.0234 —0.0268 -0.0243 -0.0237 -0.0260
(-1.15) (-1.10) (-1.1D (-1.10) (-1.24) (-1.14) (-1.12) (12D
) -0.0060™" | —0.0059" | —0.0061"" | -0.0061"" | —0.0064™" | -0.0060"" | —0.0061"" | —0.0061""
Size (=531 (-5.24) (=539 (=5.43) (=5.54) (-5.32) (=541 (=547
Lov 0.0105 0.0103 0.0106 0.0102 0.0112 0.0104 0.0104 0.0109
(1.45) (1.43) (1.47) (1.4 (1.53) (1.43) (1.44) (1.5D
0.0711" 0.0727" 0.0725™ 0.0698" 0.0741" 0.0708™ 0.0705" 0.0749™
Roa (2.15) (2.19) (2.19) (2.10) (224) (2.14) (2.12) (2.26)
Year i ki il i i i il i
Ind 25 1] ikl il 25 1] kil il kil il
0.1506™" | 01515 | 0.1526™" | 0.1522"" | 0.16017" | 0.1505"" | 0.1523"" | 0.1544™
Cons (529 (5.33) (5.30) (5.36) (5.43) (5.29) (5.36) (5.38)
AdjR’ 0.1032 0.1020 0.1010 0.1026 0.1055 0.1026 0.1020 0.1053
F 12.16™ 12217 12.17 13.09™ 12.43"™ 12.15™ 12.84" 12.42""
Obs 3475 3475 3475 3475 3475 3475 3475 3475

TEAES RO, T R 10%. 5% 1% 10 B3 K- R

TEMCEEA |, AR SCHE— 35 25 52 14 B8 DB IS Ta) S0 R R0 R 508 0 52, LA B2 () N
BUAE IR AE R B g 0 RS B, A5 T4 B 2R VB 22 I3 W) AR AR 4, TR 2R B 22 )T
DE A0, #2351 (6) 5 B A1 HH M o5 BORT B9 A 45 BR oS [l A 280 R 45 9% 52 ) i [l VA 25 2R
Local i) #H 5 22 B 35 0 1E, & WA B35 7 07 BUR AT BRI )RR [ 4 i & BEK P 89 4R 2%
RYGAR B, B B 1BAS BB . 51 (7) 24 B A HR B0 M A 3 0 1 6% AR AR BR ook el A R 2%
RECTE R ] Y2558, Regh AH 5 28 %50 25 00 92, 2R W BR300 76 BUR 8 9 1 A HL ) B )
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R, [ Al KPR R B BT AR B R, (B BB B BIE . 51 (8) R4 Hl AR b 2
R B4 A A R 0o ) A AR 24 R 45 0% 5 B [l DR 25 2R, Cntrl B AH ¢ R L2200, SR BLEE TR
Hh SR TR R AE HR 0 I )R, el i a4 B (0 JR R R B B R PO, i SBAS BB IIE

Dual ) FH 5¢ 2 B0 250 17, B T HR & — i [ i 4 B35 51 A T R e 3R B 1P ) 498 9t g
BEATARRCR AT, AH S AT RE B T H PR SEAL S8R, B9 I Lo [ 47 SN BEE 55 14 . Bsizet)
TR R B N IE, B E A S MU, P HE o 2 I BRI R sk 1M BRI £
W, B R T RE BEAT AR BB BT, i E A B R 4 o Indpd B AR 56 R BN IE, B
A8 [ A B RFIR TS 5 T, A7 2 AN REAT R ) B A AR R e By, 20 e o B e I A
R S0k 7 R W BV TR AR AN FE Sy, X AT RE 5 o I B AR T S AN e e S R A (e 4
A 5K Orectatl) HH 3¢ 2 80 25 o0 B, wd WY LA S Wk o el fb — iRy Bt ), e — R E b
P B A AR B R AT A, LD AT HE R o U ) I A B B R R oK, I E Al
IEH g B, BB AT DR 208 T I Feffh A58 R 8 250 i, R W] AR I i
FERH H B, (HARWEEBE 2R B b BRI B RS0 AR, B BL4iR
TR EWR A [ A 2078 (e R HLML R S B, BB G B R L A R R Size Y AHOC R BB FH A,
FE WA e USSR 0 [ A, AR/ B ] i B fl ) R BRSO B, RAE— R b v
A MRS PEASR  #) H R AR 325 o Roall) AH 5 28 %5tk 25 1, 58 B 28 I E 7 528 1) [l 4 W] RE 22 A
LB % | BEHGOEL SR AR IR, AR S T A K BB R

R4 WA T & BT AP RE AR A B il 1125 51 R I R B2 2A IR A, AR5y B A
KEEF (2) 3 (3) o 51 (2) W, JudiE i) 225 520 1 Eff, BV 3 i) ARkl 1 AR 2 Dy 5K T
B BURP B AR RCR B W3 IE AR, BWRAE B AR TR BT AR 4 b 6 [ 4 B 5 AT A
He, B 5 T ART S K B AR R BT DR, (B B2 AR BIHRAIE 51 (3) WP, Finf )tk 2 52 1)
Eff, BIVE B 0 BUM I 2500 ] TAEZ D0 5ART & B P B0 JRROR 9 35 Tk 56, R AA
BUR I 20T ) A 22 3 0 [ A B0 25 B 38 F o 3 [l A AR T 5 UK B R R R R0, i3 ATR
FIIAE . [\, BE— 27 25 58 B X A 28 DB i i 1) 4K A0 (] A R G R P9 ) 52l . 31 (6)
FE AT BN ARG TR ST T B AR 4 PR Ot [l AR AR AR B BT e 1) ] VA 25 2R, Jud B AH R R 8 e 2
hIE, FWVE B B AR IR T R B )R, [ AR T S BUK P B ARRCR BB R UK, (B
BE2BAS BIEIIE . 41 (7) 2 A BE 2 A B BORT W A8 J0 10 A T A 4 R 0t ] A e 2 R 898 S e ) [l 0
2528, FinfAH 5¢ 800 35 0 17, WA B B0 BOR WA IR T AL BRI ) e, [ AT 5 BK S
AR R AR AR RN, (BB 3BAS BB E

CompH) AH 5% 2 B 35 9, d WY ] Al 3 1 VT 5 St 2 24 60 385 N0 BURE, 94N
A B A B D SR AT H B RA N AR, T LA fie il B2 SEOINSS O AR, i im 1 AR AR
B Top 1 BYAHSC R WM IE, X 5 RIBUZRFI i 4= o B — 25, RIS R A E I b 3 4L 5%
IR A2 53 1) 75 AORAR b i ANBEZR i B, Aol ) N TS <2, 2 ol i B ERT SM R B A
T JHCF 0 40 BB A IE B £ 5% 00 H o Gsharef) AH 3¢ 22 %00 24 1E, R WIAE H 13 13 A i) 45 SR 155 352
T, B HEZ R BOF AR R AR TS B K B AR R I BLGR, Wl REE A v
A P2 R BT 3 R A1, 5 BOX RO VR R BEAT UK A% o Orectalfy A1 56 R % 250 14, Wl g
e PR S o RS 2 B R BEZR S I S B TR A A SR AR AT, S B A T A JE R B U Fe i AR &
FHORFE A1, S T8 e B BLAE IR AT LU 1 A B B0 D SR S (I ) 3, BB A R R 4
lia) RSL T 50 2 1 BB A IE ) B BT AL 2 0 Admifi) A5G R 250 1, W RE R IR R 4 B2 T B AE 2 2
B¢ o [ A a] 8090 5 R, SO N 1 A SR T S BUKSF BO R
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x4 RTEERBKEHERARIITER
€D &) 3 @)) (5 (6) )
0.0004
Local (0.32)
0.0112™" 0.0012™"
Jud (2.63) (2.70)

) -0.0027" -0.0002"
Fin (-239) (-223)
Reg 0.0016

(0.98)
0.0015
Cntrl (1.09)
Dual 0.0002 0.0004 0.0002 0.0003 0.0002 0.0004 0.0001
(0.22) (0.42) (0.23) (0.28) (0.23) (0.40) 0.19)
Bsise 0.0011 0.0009 0.0014 0.0012 0.0011 0.0010 0.0014
(0.60) (0.50) (0.75) (0.64) (0.58) 0.57) (0.74)
Indpd ~0.0001 ~0.0000 ~0.0000 0.000 1 ~0.0001 -0.0002 0.0001
(-0.01) (~0.00) (=0.00) (0.02) (-0.02) (-0.03) (0.02)
-0.0032™" -0.0032™" -0.0033™" -0.0032™" -0.0033"" -0.0032"" -0.0032™"
Comp (-5.32) (~5.29) (~5.38) (~5.36) (~5.43) (=5.27) (~5.36)
0.0073™" 0.0074™" 0.0073™" 0.0073™" 0.0072™" 0.0074™" 0.0073™"
Topl (3.13) (3.18) (3.13) (3.13) G.1D (3.18) (3.13)
0.0568"" 0.0533™" 0.0553™" 0.0573™" 0.0553"" 0.0531™" 0.0556""
Gshare (3.37) (3.20) (3.28) (3.41) (3.27) (3.17) (3.29)
-0.0289™" -0.0273™" -0.0282"" -0.02917" -0.02917" -0.0279"" -0.0287""
Orecta (=297 (-2.58) (~2.66) (-2.78) (-2.79) (-2.63) (=271
-0.0308™" -0.0305"" -0.0308™" -0.0308™" -0.0308™" -0.0305"" -0.0308™"
Fef (—6.39) (-6.35) (—6.41) (-6.40) (-6.39) (-6.37) (-6.41)
0.0105" 0.0105" 0.0105" 0.0103 0.0104" 0.0104" 0.0105"
Adm (1.7 (1.72) (1.70) (1.67) (1.69) (1.70) (1.72)
Sive ~0.0006 —0.0005 —0.0005 —0.0005 ~0.0006 ~0.0006 —0.0005
(~1.64) (~1.60) (~1.48) (-1.60) (-1.61) (-1.63) (-1.53)
Lov 0.0017 0.0016 0.0016 0.0016 0.0017 0.0016 0.0016
(0.78) (0.73) (0.74) (0.75) (0.79) (0.75) 0.78)
Roa 0.0138 0.0134 0.0140 0.0137 0.0138 0.0136 0.0141
(1.53) (147 (1.54) (1.51) (1.51) (1.50) (1.55)
Year i ekl i i i i kil
Ind a1 a1 itk itk a1 Fath Ekl
0.0737"" 0.0731"" 0.0725™" 0.0733™" 0.0745™" 0.0730™" 0.0726""
Cons (7.82) (7.76) (7.69) (7.81) (7.97) (7.75) (7.70)
AdjR’ 0.1383 0.1422 0.1390 0.1384 0.1385 0.1418 0.1389
F 30.84 3127 30.72 30.93 30.74 31.09 30.73
Obs 6026 6026 6026 6026 6026 6026 6026

(=) R s

DRI SEUE 4 SRR TR B R, W R AR SO ST 45 e O w SERR B, BEAT LT R PR A I
— R H T4, K Al ] Richardson (2006 ) B 8 A% 9 32 H AR TR i 1 Aol AR 2 R4 9% nT HE 22 Hh
BLARGEME AN 22, PIRAS SCAE 28 FIR 55 (2015) #9071, K2 (1) BYFR 2R T ORI R /N 1l =
M, 55k i RANE I G BB KCP B AR R R BT AL, K5 5% 22/ T OB AR AR B2 B L+
RANGY =21, K 5% 2 2 R B e R LA AR T 5 BB K B R38R B o 4L, WA 23 ) % 5
(2) ZEAT Il o ARG Il U5 07 i, MRAE SR (1) B3R 222 15 K T 045 BAEAR 43 A IR, 2R KT
0, 45 H e SCoAy R i A B Y, 0 HLERU(E A 1, 75 IERUE 40, I Logith A0 oef H gk A7 [ml 15, =
e Ay 53 T B () N R AN () AN 22 g ) 2 s e, s [ B LA P b B e DL B s
(131348 B AR, T Il A 50, 25 2R R A5 AR AR AP O B2 LU b = R R G A 56 1]
VAL SRR A S I8, W IAAS SCHYWF T 45 18 B LI B AR a1 , 32 00 IR PR ) LA 25 2R AR5 H o
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. ARELEEFREY

ASCAF U T 2 e (1) #057 BUF TAEZ D3 | ki il 1] AR 2 D 2008 e A A8 B35 B0 15 7
G54 R SR s, S BORAE BEAT B0 DL LE IR T R BUAS 51 22, 31 5 TOH AR RCR I
PSR, I 1 A ) RS R B AR . (2) BUN W BRI TARZ D0 BUR R 381 TAE 2
D2 x4 A B 2 B DA 5 BE 0 38 SRR S ) S R, 5 BUHAE BEA T BT USRI LU W) AT R DA T
U, B TN BT S BKCT B BB DR, i 1 A B AR B AR . (3) R BURY
TARZ Dy 224y B A B E AR BOAR W THIY A RIS AL, 5 BOEAESEA T HE 08 LRI L 1R 47 R Bl A
B2, B 5y Tt A A B ACE B AR RCR BT D, AT N 1 A B R R P B AR, R
B2 3 I T A, T A AR R B0 R O

AR WA e e T A AR RCR B BT B RN T, S e A T Al s )2 PN it | 2
FEARE S, W WA E A B 2% 0 E . A SR TR AT U BT 5 —, JIK
MR B2 5 B A I A ) AR R R B 5T, 4 1 o e [ e AR R R B B e R WE S BB L, A
BE—25 5 Mk & R AR A E I | ZedE AP S A v e ] AR IR IRE T B SR A T ESE R 2
5 5, AR SO AT A B R 4 AH 5% 5 MBI B A A 25 B A ) B BT TR B, R T R AR
IR AE BT 3 R 00 A NI 55 R B B R S ATLOoH FE A D SR S 5 5 =, A B ) R I A S A% Y
i H ] 5 G L R A S ) — A TE IR, AR SR T 4 T K A I A P Y
HERS B 51T A N RS B T R 14— R B A A 2785 SR DY, 4 Wi e i 2 A 6 11T 3
PRS0 52 0 0 P M L2 A, ) A el 450 % PR SN A 20k, o XU A 2% 0 XU e 1] 4%
% TH M 40 A B XU 396 A, T A B H A A Al B 5 AR ALE Xk T ) A AR R AR B0 B 5 0 L B B
R, RS 045 A B T D 5 38 16 7 o IR 45 B ) S0 18 5 35t o

HRAEWEFTLE 18, 7R SCHE H BRSO i — A7 B N7 Rk 1 ] A e SREAIL A, B 9 A B
A B AR BT D SR A AR B AT 0ok [l AR B B RT M, W LS 2 5N R D B, ARk
R AR h TS R AR ORI RS &, R B e — F A R ARG e AR, B
Hr S B A B B < RATBUL”, BARIER B LT, 563 A B 1T 5 10 Y
BEAE FHAIL , 20 FF 10 1) 715 37 e 4 Aol A B 2200 50 Lol RE R A B, HOE R X B SCBL
MARGEST 2 N A BRI T 7 0 N F7 9% PR B 5 3 0 =R (e A I A PR B BB A TR i
FAFIEIEAUE], IR IR A T PEAR BRI, N B 25 3 S5 v ] b 4 T 5 2 04 Jee I el K 2 5%
SR AR S bR, 17 A HR BB U S8 DU R: 4k 28 R AL FE A 3R 5 B il S0, it — il fk
Pl A BREAL 2540, 51 T MRAN 2 Te b, T 224 I AU R e A 42 M L 451, TEZ ol JSE Ay 640 WA 80 o) 657 AR &1 3 o)
2, LA AT 1 DA B A PR AE fhs 22 P75 B30 ] A JR R B o SR AR B R

FTE S E Tk
[1] T, RAE, AR, WHEEE ST RS F——k A EA S BUR AR [T]. 72k & 57
51,2017, (5).

(2185, TRIEE. BOFEH] 42 SRS BT 2009-20114F BT A B FEART]. i, 2013, (7).

[31 BRI 7R, UHEL. PG E AT FIR ST RCR ] FHH 5, 2011, (7).

[4]1IBEE, B4, 2035 f. WEBEH L EVAS ST SRR R NG A BN A —k A ER R LA
A AR 1], 2T AL, 2016, (10).

[51RBIR, FLARR. SEEIME D= SRR A I 5 A 0], R Z5%, 2017, (1.

[6]4L5, 3%, PR L. CEOS R =t 5 SRR b J]. o B Tik£es%, 2019, (5).


http://dx.doi.org/10.3969/j.issn.1003-2886.2016.10.001
http://dx.doi.org/10.3969/j.issn.1003-2886.2016.10.001
http://dx.doi.org/10.3969/j.issn.1003-2886.2016.10.001
http://dx.doi.org/10.3969/j.issn.1003-2886.2016.10.001

46 AR ZPN==F i 20204F 55 531

[7] A&, T, T RE. A [ 20357 S 38 sl v 0 4 g B2 g
F,2017, (1.

[8] LATF5, AT, 75 %, 5. BHE Y JAHMES Sl FI 7R AT R[], BT, 2009, (D.

[9] 4155, ke, 230, CEOMIM % & AT Z A LR [)]. L5 it 525, 2018,
D.

10] 24155, vk, Fizi@. EA SR RAE ARG EH5G? [J]. FHHHT, 2014, (9).

1] 25540, R, T3 9k B S EBOUA ST 8 RAHE S B [I]. T, 2018, (1.

12] 2228 A5 V5 5 1 7 BUR 16 21 1 1) jE D). AT ECE BT, 2006, (1.

13] 2244, T, <slb+E a1 7= fhgs A S b B A — T R B BT A R 4% A LA
A A, 2014, (1D,

[14] 2246, 22 308, Tk H K. P P= R B B AR IE SBR[, BRI A, 2011, (1),

[15] ZR3E 55, B 650, Dot , 25, AMEIAEREREE - BUE R 5 LT A SIECERCR ). BT EEYEIE, 2015, (1.

[16] MFRELE, J5 8, I, AR R E R IMEEBIR MR E 5 MR MR —E T AR SR EBN
A BT, 2015, (D).

[17] XIS, 2. kS, etk 572

(18] F5 28, f] RN I , S48, B A BUA S THU— KA Z 1152 [7]. &5, 2016, (7).

[19] HEER, TS, RELE. B BB FREEAH & M S B RR [I]. S5 78, 2012, (7).

[20] ARAEZE. EA R B R E WU 5 A R S(I]. HE TIE 5, 2004, (3).

[

[

BRUSAE Aol ) EEHT E B O A 0], A R A

[
[
[
[

[ £ v B B R SUE R AL D], B BE 2015, (3).

217 PR, 2RI, [ A il (et FE BT R AR R[], vh Tk 225, 2016, (10).

22] A, XUSCHE, BUR. A BEE R BE KA T A AR GRS B AT NS ? (1], &5 S5 E L, 2012,
(2).

(23] 4%, B A5, EIRM. $ B AR Tl RE 2 S 5 LB AR [1]. & 1HE T, 2018, (9).

[24] V6, SRR, HE. P9 B P AU B Al AR R P B —— 3 T R b ] AR R O SR
W AL[I]. B EVFE, 2015, (9).

[25] IR, AR . A ol IR BT BEAKS BB AR M2, 4o B, 2020, (1D,

[26] 5K D& . BURN T BOE SRR Al AR RO 5 0 — ik T [ b iy 2 ) T AR 0 1) ST 98], T 22 2
W55, 2011, (3D,

[27] Bamber L S, Jiang J, Wang I Y. What’s my style? The influence of top managers on voluntary corporate
financial disclosure[J]. The Accounting Review, 2010, 85(4): 1131-1162.

[28] Bertrand M, Schoar A. Managing with style: The effect of managers on firm policies[J]. The Quarterly Journal
of Economics, 2003, 118(4): 1169-1208.

[29] Chen S M, Sun Z, Tang S, et al. Government intervention and investment efficiency: Evidence from Chinal[J].
Journal of Corporate Finance,2011,17(2):259-271.

[30] Fenton J. Risk aversion and anxiety in Scottish criminal justice social work: Can desistance and human rights
agendas have an impact? [J]. The Howard Journal of Criminal Justice, 2013, 52(1): 77-90.

[31] Hambrick D C, Mason P A. Upper echelons: The organization as a reflection of its top managers[J]. Academy
of Management Review, 1984, 9(2): 193-206.

[32] Jensen M C, Meckling W H. Theory of the firm: Managerial behavior, agency costs and ownership
structure[J]. Journal of Financial Economics, 1976, 3(4):305-306.

[33]1Jensen M C. Agency costs of free cash flow, corporate finance, and takeovers[J]. American Economic
Review, 1986, 76(2):323-329.

[34] Kahneman D, Riepe M W. Aspects of investor psychology[J]. The Journal of Portfolio Management, 1998,
24(4):52-65.


http://dx.doi.org/10.3969/j.issn.1000-596X.2018.07.006
http://dx.doi.org/10.3782/j.issn.1006-0863.2006.01.004
http://dx.doi.org/10.3969/j.issn.1008-3448.2015.01.014
http://dx.doi.org/10.3969/j.issn.1006-480X.2004.03.014
http://dx.doi.org/10.3969/j.issn.2095-3410.2012.02.004
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.09.004
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.2308/accr.2010.85.4.1131
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1016/j.jcorpfin.2010.08.004
http://dx.doi.org/10.1111/j.1468-2311.2012.00716.x
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.3905/jpm.1998.409643
http://dx.doi.org/10.3969/j.issn.1000-596X.2018.07.006
http://dx.doi.org/10.3782/j.issn.1006-0863.2006.01.004
http://dx.doi.org/10.3969/j.issn.1008-3448.2015.01.014
http://dx.doi.org/10.3969/j.issn.1006-480X.2004.03.014
http://dx.doi.org/10.3969/j.issn.2095-3410.2012.02.004
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.09.004
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.2308/accr.2010.85.4.1131
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1016/j.jcorpfin.2010.08.004
http://dx.doi.org/10.1111/j.1468-2311.2012.00716.x
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.3905/jpm.1998.409643
http://dx.doi.org/10.3969/j.issn.1000-596X.2018.07.006
http://dx.doi.org/10.3782/j.issn.1006-0863.2006.01.004
http://dx.doi.org/10.3969/j.issn.1008-3448.2015.01.014
http://dx.doi.org/10.3969/j.issn.1006-480X.2004.03.014
http://dx.doi.org/10.3969/j.issn.2095-3410.2012.02.004
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.09.004
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.2308/accr.2010.85.4.1131
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1016/j.jcorpfin.2010.08.004
http://dx.doi.org/10.1111/j.1468-2311.2012.00716.x
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.3905/jpm.1998.409643
http://dx.doi.org/10.3969/j.issn.1000-596X.2018.07.006
http://dx.doi.org/10.3782/j.issn.1006-0863.2006.01.004
http://dx.doi.org/10.3969/j.issn.1008-3448.2015.01.014
http://dx.doi.org/10.3969/j.issn.1006-480X.2004.03.014
http://dx.doi.org/10.3969/j.issn.2095-3410.2012.02.004
http://dx.doi.org/10.3969/j.issn.1003-2886.2018.09.004
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.3969/j.issn.1003-7217.2011.03.019
http://dx.doi.org/10.2308/accr.2010.85.4.1131
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1162/003355303322552775
http://dx.doi.org/10.1016/j.jcorpfin.2010.08.004
http://dx.doi.org/10.1111/j.1468-2311.2012.00716.x
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.3905/jpm.1998.409643

5551 E T WD 2 B AR 47

[35] Kahneman D, Tversky A. On the psychology of prediction[J]. Psychological Review, 1973, 80(4):237-251.

[36] Litov L P, Sepe S M, Whitehead C K. Lawyers and fools: Lawyer-directors in public corporations[J].
Georgetown Law Journal, 2014, 102(2): 413-480.

[37] Marquis C, Tilcsik A. Imprinting: Toward a multilevel theory[J]. Academy of Management Annals, 2013,
7(1):195-245.

[38] Mathias B D, Williams D W, Smith A R. Entrepreneurial inception: The role of imprinting in entrepreneurial
action[J]. Journal of Business Venturing, 2015,30(1): 11-28.

[39] Morgado A, Pindado J. The underinvestment and overinvestment hypotheses: An analysis using panel data[J].
European Financial Management, 2003, 9(2): 163-177.

[40] Myers S C, Majluf N S. Corporate financing and investment decisions when firms have information that
investors do not have[J]. Journal of Financial Economics, 1983, 13(2): 187-221.

[41] Richardson S. Over-investment of free cash flow[J]. Review of Accounting Studies, 2006, 11(2-3): 159—189.

[42] Stein J C. Agency, information and corporate investment[J]. Handbook of the Economics of Finance, 2003, 1:
111-165.

Will Managers’ Political Experience Lead to Inefficient
Investment in State-owned Enterprises?

Xing Hua', Xi Haobin', Wang Haijun’
(1. School of Government, Central University of Finance and Economics, Beijing 100081, China; 2. China
Center for Internet Economy Research, Central University of Finance and Economics, Beijing 100081, China )

Summary: This paper takes the political experience of managers in state-owned enterprises
as the research object, and selects the panel data of state-owned holding listed companies from
2008 to 2018 as the research sample to explore the internal connection and influence mechanism
between managers’ political experience and inefficient investment in state-owned enterprises. The
study finds that managers’ political experience may have a lasting impact on managers’ beliefs and
emotions, cognition and ability, and self-interest motivation etc.,and promote the differences in
investment preferences of state-owned enterprises, thus affecting the inefficient investment of
state-owned enterprises. This paper draws the following conclusions: (1)Having the working
experience of local governments and working experience of public security and law departments
will have a lasting impact on the beliefs and emotions of state-owned enterprises’ managers,
leading them to perform worse than their peers in making investment decisions and to be more
likely to make inefficient investment decisions,thus exacerbating the degree of inefficient
investment of state-owned enterprises. Among them, compared with their peers, state-owned
enterprise managers with local government work experience are more likely to make non-
efficient investment decisions beyond a reasonable level. Compared with their peers, state-owned
enterprise managers with working experience in public security and law departments are more
likely to make inefficient investment decisions below a reasonable level. The longer the above
managers have been in government, the greater the degree of inefficient investment of state-

owned enterprises.(2) The working experience of government financial departments and
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government regulatory departments will have a lasting impact on the cognition and ability of
state-owned enterprises’ managers, leading them to perform better than their peers in making
investment decisions and to be better at making investment decisions closer to a reasonable level,
thus restraining the degree of inefficient investment of state-owned enterprises. Among them,
state-owned enterprise managers with working experience in financial sector are better at
improving the inefficient investment of state-owned enterprises that is lower than the reasonable
level,and state-owned enterprise managers with working experience in the government
regulatory sector are better at restraining the inefficient investment of state-owned enterprises that
is higher than the reasonable level. The longer the above managers have been in government, the
smaller the degree of inefficient investment of state-owned enterprises.(3) The central government
work experience will bring political self-interest of promotion to state-owned enterprise
managers, which leads them to perform worse than their peers in investment decision-making,
and are more likely to make inefficient investment decisions beyond the reasonable level, thus
aggravating the degree of inefficient investment of state-owned enterprises. The longer the
managers have been in government, the greater the degree of inefficient investment of state-
owned enterprises.

Key words: state-owned enterprise managers; political experience; inefficient investment;

self—interest

(FTAES 4 L)

(B 1710)
eastern developed regions mainly at the level of export technology complexity;while for the
underdeveloped regions in the central and western regions, it is manifested at the level of quantity
and scale. (3) The analysis of the intermediary effect shows that the rapid expansion of real estate
investment not only squeezes out social innovation capital, but also drives factor input in the
physical sector. Rising costs have reduced the export yield of enterprises. Of course, the article
strictly guarantees the scientific validity of the above conclusions through endogeneity treatment
and robustness test. Based on this, combined with the current epidemic impact, Sino-US friction
and other practical challenges, the article gives suggestions from the following aspects: continue to
optimize the long-term mechanism for the stable and healthy development of the real estate
market, support the relief of the entity sector, implement the vision of a strong trading country,
and promote the domestic and international dual cycle.

Key words: real estate investment; construction of a strong trading country; high-end

manufacturing; export technology complexity
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