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H R LA S AR S0, M3 S50 I R B R K055, Al 0 B AR 4 S 24 Rl
B A Al B Ry Bl AT 45, T 3 20 5 3 4 b F 38Rh A A B R

A58 FIRA BT A #I B X — B ARSI 7 A, WIS T 1o 8 R AL 8 ol %o 2K ol ¥ e 3 o
BT R B R, 2B A DA R B )R - R — IR B T O R - 2 | R I SR 5
BEBERET BENZRGERIEND? 8 = EAE RS A S B 536 B4 8
58 28 T BRI LA R E A R QR FRAL D 7 WFos R 225 B AR XM FRA &4, N1 i
AR LA R S0 A= 1 7 A9 AR R W LA A 1R A R B SR R R B AR AT SR, SE A 2R AT

AR SCHIBIT B AT G IE T s AU B S 5938 P DA B PR 4% 58 77 50 Bt 308 A4 i 25, BE 5
X B SCHk A 26 15 B R 5 BT AR S A8 B 6 R AR A R M IE 4% (Mahmoud, 2013 ; X1 ¥
e, 20090 T AN ISR . B B LB HIRIAN  TERE 5 AR R0 il T R
HZ (Coase,1937,1960) . ARIIAN, THARWE BT B LRI E RITAR FEMER,
R EMTHRE T A B AW SATF L&, T 55 — 2 b W AT A 28 e RS
B ARAGIR S AR R Al 14 I 45 FUAT Dt B 1 LKA AR BE . B LA AT AT R AT AR R
H A 1 1 BE BT T B8 3 B K i B . 223 LA 45 AT AT e AR AR S R AS 38 Il 1 ot TR 78 B 1%
FIMEMZ RIS, TR R E R T HEE TR A . AR CUVEARGW W& EENH
AR, A AT SO A B SCHR TR AR R JE RIEYE . 55 4N, RAEE (1993) (3K 4B (1999) B & X/
ZRIZER] T (2005) A5 % H A B R E  EE AR R VE B L ARG T A B
B SRl AL A R g e A R34 ) AL, AR SR O AT T O B B AR I S IR Ak B A O
563 PR IA LA OB AL A AL ARG R A A RN EAEEENILLE L.

—EeowEHRRKRIE

T B A R A8 R FE A B AR AL T B A U v 2 1R I AR L Al B =
WIEBEEBRM S E S AEXEE S FrkFENEY 8 38HRKENIT . FiERAITK
WIZAET o =8 A W] BB BT X BT A< 45 4 9E 47 - #H9 8 (Chafik 1 Younes,2012) . H F {77
FERIE , 28 B 900 55 FTAT R, il 7= KU e s . ALl = A (NSRS R 2P A M —11
AR T ELK X IR = 2 ORI . 2B AN, AR A ERGE TS
FF 7K -2 R A b 4 8 7 BLAS , AT 249 3R 15 8 AT 2R 5 T vt oA 1 o S K HHL B 77 A, T 4
WERATFMEAGEH(EE®RE 201D, REWMMN, hSRERISE R T AR KT,

WRYE MM GBS, ARG R BIR Y AA R TREARME, AF NI EE N
f#%. 1H7E Jensen Fl Meckling(1976) . Lee Fl Barker(1977) &858 f AL |, Miller(1988) 45
L BB A SRR A, AT WETR S FLAT R A B4R B 5. AR R S AU 5
WA T L IRA M E T AL, 55 D B 50 £ i 5 A e 00 5 P 320 5 A B AL 2% R 0 o 7 RS 1Y
FIREAFITE . ShARUE BISFE ST A 25 58 T R AS G5 4 AR Ak 1 B A DL B AR
MEZEME,BHT B ARSI AR, MR R UL, 42 @ AL AT K7 B A B F R AR AL
RIPA , HEH 242 5 B SO, A T LB R AR s R AL, TRIAE i, B AR I 55 KL AT
KF BT RIS R AARSREBERZ, MES5 ZEHENEHALSTAE. H
M, B RAREA RBARLIAM S R KR SRERE, MNEERN RELTEZNA G
A BB 7 XU  1EL s 20 B 57 (5T AS S T 2 ) 3 38K 5 3 2 R 2 ) AR HH B T R AHE I 1 UG .
UTAF K 5 5 T8 Ao 12 R AT A AR SF A 1K 1 A WAy 1 B LT R0 B R AR L R U R AL [~ A A B
(Novaes,2003) . H L, 8K W & 5 KA B R AL B A B sh DL B /BN 2 B 4lliB SR &
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BRECE R T E 1 T AETE BARR A G R SC BRI AS ARl . SR, B IR T BE S R T B 3 A
25 T D28 B AR R, A SEIRA 35 U ) XURS: S B S B Ol e L B8 (Weng 5,2014),

FAE 20 A NI, Murphy(1986) \Berger 55 (1997) 45 %235 i & 3, IR 2 WAL 5%
FimE A B TR R R R A B AT S5 AT A KR A " {E . {3 Douglas (2006) %
¥ENERABBEB S GHESKEBEAMEG. EH, Ho¥ELAWNERELREXR
(Agha,2013), ENZEMNAREBIEFEUAR B ALEELABRED S AMRLLRE
F MR (G, 2009) , 55 — S22 5 H R W4 B2 IE AR5 (B BRESF L 2004) , IR F 25 BF
FTRBMEAFEELERRHRFSE, 2007, Mgz BASEEHFEARL —HHWEER
TEHE » 3% 2 oA R B SRR AT A K BB E T IRAEMREE & B RS Rk Bz,

WRAFART &SRR S & B R, e R R T kBT A E 2 R 1R
ARG HERSEMERT AR KTHMEIRE. B0, 5 E %A 201D ZR,. S
JBE 7R ) 25 R PR 4 55 A 5 00 T o 8 B0 ) T B R A 651 55 S BR 45 4, (B AU SR A ) F 42
i = T B A 45 IR A5 . IRIB R RAHIE , AR SR LT %

B 1. 45 At DR 2 A 55 0 190 PR ST Dt 7K - A v 5 2 D S B W AR 45 M 0 B AR AR 4
4] P i 25 2 BE A /0N o BREASCIBE Al B 00 0 25 A T 9 S i i 8 TR R A B B R AL R B A AT g

A SCHHR AR F RE A B A i T 4 IROASE Rl 78 40 i JH il 9 e S P I B AR AT Oy
FEBREZE XEAN - HAEMERTELENER R EER T RAMATHEEMELE N
RN LS5 A% AR R S 2B & ST A M R, 355 18 3 SC A S0 B i
BB R AT BE SO HA AR TR . MiZERE P, BARA sh 1 LA B = AL
BN BOR FUH B L (B K ILAF, 2009 H 45, 2014) .

HWR HTBRNTIMEZRESMEA B A AL HEEMRRETRE ML
(Bhojraj %,2013), BHRFQIIDMHFREN, A S EFETMBERAR, AL e
FERR R SORER . Bk, B RS E R AL Z 2t BRI ARZIS T RE S
T T Wt 4 T O 95 ) 5 B 0 i £ o 8 B SE IR 2 e 0 B X T AL MR i S
HFRF LW ME R, BA 4w & SR s i Rl FREMS.

B - REMZFTRERE T RENREM L A EMNFRARITHGEEHNFIESE,. W
HAEMSWEMESFRES. BAEERETEE LIRSSV AEERERE % EP
R TG SR B R R TR S B K A AR O T A AR 2 B R s R b R B B g
A Z% T8 0 5 PR B BR BT L (A5 B 40 B R S R B T A0 45 Wl 0T A XURG: 5 TRT st 4R AT 400 v 3 “ R
N7, =l LA Z N A R EE. BAN BRI HE R AR ML B
S PR YR AS 5 4 ) H AR (BT 19 3 1 80 59 (BRI V645, 2015) . R, A SCHR H LA R AR 2

B 2. il AL Rt A3 T RE A, BRI &SRB S BAR R ARLH
i 89 B 22 ) B SRR G e R TS BV Ak R B BB R P s R R 2=

HCE TR BT AR, B oIl B 3 O 2 T T OB  BER A B AT 1 A S S R
T A7 2 T Ak e B A PR “ AR 3 )7 LA B A 43 B A LSk 1 IR AL st 1 R A5 B B, AR |
BB WAE ST — RS 2B\ S RT3 3 3, DU = AR 1 [ B 80Rh
RN, TRAPTE WIS, 3 o PR it 98 B PN 2E T B 9 B AR B B (Wang 2, 2012; [E 57 42
2013), BN, Mk m EA ML Z R AT TSN IR R THEE”, I RET Sk
Fi, R T B A R R I A, BRSO L, AR EIRE S A Rk N R
TBEAEZHEAMAHETI AR TRRHE. Rk, A SCR B LR B
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BB 3. 4 T FEAt P Bk, 2% m) T A R A B M T T A A BB Bl B MK

WRB B 2 oL AR BB A A EILRERAEABA SN . AR A R K
ERET IR AN NE Y IR RN T  BEBCH B RE T A SR AR, Bk T A R A
SRR R EEDLE] . RE A SIS ER WA S RE A A B A 1 2 onl )
G54 R A T AR B 5 S A A 0 MR 2 ARCL R ol g PN TN A ) 4 i v (B2 PR
B, 20140, TR E BB 28CR . X A A AR (201 1) 48 1Y, BURF 2 A F1 T 1AL b %E 38
BOMAH TR HE., BalAfdER, REFRASEHARALN, BHHT RS
BRI E .

RA T R B IR R A 7 B L AT DL i R SE 2 RE AL BT S DR i ARBR R A, X
TREHERAF WA EH/NAR TR ILE R Gk A R &8 Mile E AT
o G BRERU PSR R B AT v BN TR (5 5145, 2008) . AT E A e B B
B AANDEAMSER T RELE EERSEO T H R A 2 XU 4=
LT B, AR HE L BUR B — T RIR S BT A T BE R B A ] BE 3 8 (3K 3
#.2015) . A4, FEA B R A B R AR EA R G LR E R ASCAR, LS PR E
AL EE, T BS AT E A WAEYE . B8 B EA RARAFTE B KA R LKA & St
32 B ofe i — R FACHR [, JATT B AR A G Lo B . R A SCR I U T Rk

BB 4. 42 A B R, 24 /) B A R B 8 BOBUOMUR) 5 H AR BT A 45 4 i B
JBE 22 [ B SR OG OG8RI Ao I 1 380 5 2800 7 3 A B L BR B  W) TR

= HARIEIT

() FEAS B35 5 504 R IR

AR SCHEEL 1999 —2014 FOH) BT A AR AR . X T T HE W B B4 A3
R 5 HL A 0, o [ AR 0 I o AR A [ B, oA B T A R R . AT IRA Sy
BE ) O 2R A w By AR SORE R T R BRI EE ST . RMF DK EA$R
MEAEHRERGIE N EA R, T EEA RGN RERG AN EEAR.Q A TIHEA
HAE A SCRHIRR T Hedr AR FEAF IR 5 BT R A B AR O LA B WA 55 088 AN 4 T FE A A 3 1 19
AL IR EAE AT TR

(OB SHER

1. AFEE X

DRESFTAFRELRE, % Li%(2011,2013) L& 3K SCEH(2015) B 0%, A e i g
TYREE"ZE. E—MREARSL S, GRITERA RS 2B G (Es) LUK
Ak E A B &AL LB (Ep) , LB EUE P B KE 8 NS R T % E I
HE S HNE IR G E (Ownership Mixing Degree ,OMD), BN Es>Ep, N OMD =
Ep/Es; I Ep>Es, W OMD=Es/Ep. RTRK/EEAERGEHELEREG RS S5,
¥ EA R AR T EA R A4S OMDs, R ZW 5k OMDp .,

(2) AR SR B . 7 SC DA 48 X 46 A FAE XoF 38 B w0 1 4 B ok 5 B BB Rl o 4 X 48 5 45

1997 4541 H KR4 R T A B S B, 1999 4 55 0 -1+ 0 O o 4 2 Bl i 8 [0 Ko 2 4 38 M 3
3 B B 2 J5 B ) o T B 0 A AT O B8 A T 2 3L
O EULII Y A S0 R A AT A 0 4 LA P8 R 1/ A I 8 T B 4 8T 3 0 K
LA 2 M BB BRI A L% R R O AR A R
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R R TR BRI 22 A SRS MR 4T » 5 % Bergstresser I Phili
ppon(2006) L4 K Fi 4 HERIAR A BE (2010) B i 1 FH R 2%+ 22 AU 1095022 8 90 o i) L

0.01 X Price;,, X (Shares,, +Options, )
s s , :H: , . . N
0.01 X Price;,, X (Shares;,, T Options; ) +Comp,,* = i, Price. AAER

AT R B Shares,,, Bl Option,,, 53 B R 08 7 & B F A RS2 AUE ALY B &, Comp,,
0N F T AR L 4 T LA AR AN A R

(D EWEAGHME . LUFERIIRR ARG 5 X447 500 AR 651 =2 25 1 4 % ok
&, Bl DCS,,,=|CS,,—CS!, |, 1% Flannery il Rangan(2006) ] “ 5 &P 17 =& " A1, 3]
A/ CS! B CS! =aX o s HH X A ¢ — 1 FSE MA@ A EE 1 AT SO0 0 A
MES. ATRBERUERLSEH, RAN FHRARGEWHSEESTE:CS,, —CS.. =
ACSH L, —CS, D0 HT ARBIEAGHWABEEE. #i—FHRAHEFH:CS,, =
Q) X1 A—=2CS; oy T8, HENA SR B SE B PR R R AL . %8
B W 45 fe DL & A i A T 5 7 B BB o 2 AL TSR, AR SR F “ A T W72 i B 45 L7 e 1l
BEARLEN ., AaRUEEAREHHIERT .

TAIDR;,=a,+8:SIZE,, ,+8,ROA,, +8:MB,, ,+8,SGR,, , +8;RISK, ,,

+8s TURNOV,,_, +8,CMI,,,_,+p;SEP,,_, +8,CBD;,,_, +p,BDS,
+p, AUDIT

¥ TAIDR . {2k CS. WERLE R, HU LA BRI R B IR R AL & E:DCS,, —

| TAIDR,,—TAIDR;,|. AXEEENNE 1L,
®1 TEEY

5 B4 RS A5 B X
W | AR BEMG L | TAIDR, | (IR RE S
S| AR AR DCS.. |#WLEX
i R A B OMD,. |#WLX
R |RRABREEMER| Reform,, |/ATSKHBA S BBE M4E B LS FEHE 1, ENH 0
TR | RACEB AR | A_Equity., | /0T RS SRRSO 2 R B A 5
BEACBR MRS B | R_Equiry,. | AR5 HIAUAE & M3 b i 1L o

#.R Equity,,=

AL SIZE;.. WK BB B AT
I 45 AT HF LEV,, R B (TS A/ 1 5K B 7 A
[ER=EE® 30 LoComp,,. |/¥ & EFEIHIE B %X H
S g E S ROA. HFE /2 B R
BB & ROE ., A /PR T B
DEgLES MB,,, HIRBE - B/ BIRARMHNE
BH | s I e
7 \% 2

S ELBENTENASHRESHLN/ (RWEREERK
e R BE R CMI,, PRI B M A A B R X AT S + 4 A R
T B A AT 8 S A B IR 4 - TR e AR A AR B D AR
BRI R TURNOV;,, | Bl WA /3% 5= b
GeFE+IrasSE R+ WS HA+HBEERE=9A+ms

Aol R K RISK.., B A AR EIRIB - NSRS - R
TSR PR / G R0 - BT AR BL 2 D
W4 B SEP,, R 3% CSMAR B3 2 i1 8% 345 5
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ZR1 TEEN

T AR TRNE AFRE N
REEWHA— CBD;, WEKSHEEBETA— 1, T 0
HEHLOWE BDS;., AEIEFEESBAK

Eiil FilE g AUDIT;,, |®Wilr&WAHEILAERER 1, GME o
T L AR P B I I B A F AT AL 2 238 5] (2001 4R) pEE B

17k IND 53

A4y YEAR FEERYAR

2. HEARIGT

AT REREE 1, AR ST Y 0T B AR R AR
DCS,;,. =a0 + S/ EQUITY, -1 +3,SIZE, . + 8:LEV, .- + 8. ROA,
+ 8, TURNOV,,,_; + 8:SGR, . + 8:CMI, -, + 8;CBD, ., (D
+ 8, BDS,;,, 1 + B AUDIT,,, 1 + Z Industry + EYear +ei
H @BRER EQUITY,, R nd 1 8 t— 1 455 E BRAUEUR) » 23 51 4368 A U FAH
X BACE R B ARAE B 1, B 8 <<0, FAh, A SCH R e A48 N 1 B RE AR 3 2R 1
AMREWRFETRS ., BRI 2, BUHEAR A g MaHER DN BARE .
AT RERGE 3, AR SR Y 0T B AR R AR
EQUITY,,=a¢ +MIX,; - +8.SIZE, ., +8LEV, . +8.ROE,;
+ 3 LnCOMP; . + BsRGP; . + 3;RISK; , | +3:SEP;,,
+ 3, CBD; -, + B::BDS; — + B AUDIT,; .
+ 2 Industry + EYer +ei
Hep MIX, o BAV i % e — 1 FERFARIESE, /33 H OMD,,,-,.OMDs,,,—, Fl
OMDp,,— R fi g . R MiZ 3, RATHH g >0,
AT RRRGE 4, AR SRR Y 0T B AR R AR
DCS;, =ay + /HEQUITY, ..y +8.MIX, . +3:MIX, o X EQUITY,;
+B.SIZE; s +BLEV, . +8ROA; - +3: TURNOV,
+ BsSGR .-y + B SGR; .1 +B1CBD;,, . +8uBDS; .

+ B AUDIT, . + E Industry + ZYear + e

WA R 4, B EQUITY,  fl MIX,, BT A% >0, H OMDp, ,  FIIE I
PRI L OMDs, , BEXK,

I 2005 47 )3 3h 9 B AL 43 B B0 MR H T IR A TR ASURN A 3 388 1 05 19 U] A, 355 43 S B
TARREFAH . 5% Chen F Q01D M ME A XMET RN BEREELEE
Reform , FEREAR BA R P o 24 ] ST BEA 3 B o0 24 4 K LA R SR A% Reform B 1, & W HL 0,
A S Re form,— A% MIX,,,—o , B ET XHRERT(2) R AL (3) #4713,

A SR IBE 2250 73k, #E— 20 50 B8 W RO 43 B B X — A AR vl I B RN . IR 43
BHELRT 2005 4,8 F 2005 4£ 12 A 31 A, BBk LA EE 226 F. BE 2006
12 H 31 H. 0 HF 151 REW A A KB M. AL, 2003—2006 4 R F A6 O, W #£
2005 AFE N SRR SR ETA T AN IR, 7E 2006 4F 12 A 31 HRETE RS 3 ok iy A
F] AR A MR NN MR B AT AT

(2)

3
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EQUITY,, =a, + i Treated,,, + B;Event,, + 8;DID;, + 8. SIZE,, + B LEV,,
+BROE;, + 3. LnCOMP, , + 8:RGR, , + 8 RISK ;. + 5. SEP, .,
+BuCBD;., +p.:BDS,;, + 8:;AUDIT,,

+ 2 Industry + EYear +ei
DCS;, =ay + /1 EQUITY, , + 8, Treated,,, + B;Event, . + 3.DID; ,
+ @5 Treated,;,, X EQUITY,;,, + BsEvent,;, X EQUITY,,
+8,DID,, X EQUITY,, + 8:SIZE,, + 8 LEV, ., (5
+ BwROA;, + 8 TURNOV, . + 8. SGR;,, + p.:CMI, ,

+BuCBD,,, + 8is BDS,., + s AUDIT,, + > Industry + > Year +e..,

Hip, Event,; , WA BRI B, B &4 (2005 ) RTE 0, BfF 24 JG B 15 Treated,, N4
AEWTE, B TFEHHR 0.8 FAMME 1;DID, , = Treated,., X Event,, . WRIHBIF 3,
FHARE AL (4) o B, >0 IR IE B 4, TR (5 3, >0,

M KIE& RS

(—) W B IR 5 s B A 25 44 s 729 132
A1 2 W] WL, AR i e — R B RN 5 DCS, ¥ 2 B3 S E, S0 TR 1.
e A A EEAS T W e — B R BAUUR 5 DCS, 3 IEAH 3¢ 3R B 7R B A Al o » A 3Rl
R BE Il o A B BRI P B AT A, R T XM R REARE MAERE
B W — BB 5 DCS, # B3E AR . X B S T RR 2.
x2 EERNHEBEAFAGRRELEMRER

€Y

DCS,
R ES RS | R =N BB /IR
55 @ (3 ) (5) )
S 0.758 """ 1.608" " 0.493"" 0.599 0.906 """ 2.809""
(3.509) (8.605) (2.566) (5.720) (2.588) (2.805)
—0.003" 0.002 —0.006"*
A_EQUITY, _
-FQ N (—1.853) (0.985) (—2.177)
—0.064"" 0.022 —0.070"
R_EQUITY, _
-EQU ' (—2.096) (1.236) (—1.750)
N 8 874 12 624 1056 6 367 4818 6 235
R*-within 0.279 0.026 0.091 0.074 0.397 0.016
R*-between 0.414 0.133 0.102 0.169 0.439 0.029
Wald #5% | 2 748.81** | 45114 33.407** 57.19%* 2 227.14** | 171.63**
B FEEANRTEREREZR, " M SRR RE LN SUMIONAKELREE. ZRIERH,%E

ok AR R R . TER.

(O P=EAUR G HE - BRI RN 5 36 BN

M 3 W,OMD, ., 5 A_EQUITY, M R_EQUITY, ¥j# 1% M/KF E B & A%,
S5 3 AtF . X FEREHAEEA R BB A B . T B A B 6B A BT
HEEEEBK,A_EQUITY, #/MN,H R_EQUITY MK, BRIFALE. A, BEHA
il B A S RN R A AR T A R LB R A A ) R B O P TR ARl B A
LB, Bk BE AR A A B E MR A A E R T 5 AU T AR
& I RFEEE R M, X 5 2 A RN BB R WESERLRR.
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K3 BEAFFEHMENHRR A
A_EQUITY, R_EQUITY,
N 8 9) 10 an (12)
— 10.050 " 14,934 5.243""" 0.630"" 0.456 """ 0.453 """
(6.194) (6.037) (2.886) (9.542) (3.641) (5.208)
—0.920°** —0.076%**
MD, _
0 ! (—7.227) (—12.326)
—0.192 0.006
OMDs, - (—0.503) (0.547)
—1.2247* —0.113***
MDp,_
OMDp . (—8.043) (—13.482)
N 7 760 1733 6 027 10 987 3012 7 975
RZ-within 0.026 0.031 0.050 0.012 0.044 0.018
R*-between 0.469 0.197 0.470 0.446 0.017 0.470
Wald ¥ 793,58+ 226,02 893.59*** 906.49** 2,67 875.12**

MK 4 FIA3DFFI 14 A LB F] 52 Cross,— WAL T REIG B N IE, R A H
AR & BEX T 1 8 BOBUBUR 58 BE 55 B A B A 54 i 8 B =2 18] A9 S A 6 O R BT IE 1] A 7]
RN, XFF TR 4. FEASREAT, P AD P (18 G5 R 7 A, OMDp W81 B R 5
OMD F:A — 80, R TR KA 5L M KF ERFRIE. T2 EA B 5w, A _
EQUITY,—, .\R_EQUITY - 5 OMDs ., H)ZZ T 2 KR 5 1 K » B 24 BEA 34 Rl BE 66 40
il & B W B AT S L TR BT A R SO a8 Y X A 8O T — ELBAURY 5 B £ 1 B AT
s A BT B T X RO L HAERR B .

x4 EAFEHYMENEBERN
DCS,
OMD W85 3 Rt OMD:s #3835 3 RE OMDyp W75 3 RE
(13) (14) (15) (16) an (18)
- 1,162 1,360 0.071 0.184° 1,470 1,780°"
(3.201) (2.630) (0.549) (1.918) (10.480) (2.480)
—0.006 0.005 —0.005*"
A_EQUITY,— y
-EQ Y(—1.508) (1.158) (—2.340)
—0.086" —0.008 —0.086 "
R_EQUITY. - (—1.762) (—0.112) (—1.667)
—0.104* —0.036™
MD, _
© ! (—1.734) (—2,111)
0.031 —0.028"
OMDs, - (0.421) (—1.699)
—0.107*" —0.049 ™
MDp,_
OMDp . (—1.962) (—2.261)
c 0,009 0.096" —0.005 0.048 0,009 0,210
r0SS; —
! (1.971) (1.839) (—0.868) (0.392) (2.191) (2.191)
N 7713 11 043 1729 3 064 5 984 7979
RZ-within 0.039 0.015 0.065 0.084 0.411 0.015
R*-between 0.010 0.089 0.345 0.411 0.240 0.084
Wald ¥t 297,11°%* 470.00°* 712,42 510.62%** 3053.16°** 382.92°%

(D #E— 20 M7 - 2 T IR B B 9 23
L. B A e A 78 A 43 B ORI S BT L 20 #r . 2005 4R 2 i, R B 77 4 w4k B
AT AL BRSO 15 R AR B R A BB K 2 D 3R T3 e » PR AR A 20 olk A9 i
Gt (8 LB A S A XE LR R B SR X R o RUBT T ARl A B TS5 L R 0 55 KU 25
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7% W2 THT B B0 5 ) ST 2 B R 10 8 B4R 9 B A% (Sun A Tong, 2003) . TAE R Z 05 » &
TR B A A K [0 )3 H (B B0 2 RS 2% B AR 15 88 S 0T AR S5 4 14T sh A AR AL T 2, T K
2 BA 428 PR ARG 45 45 Bl 9 2K OF- (Liu 1 Tian, 201239 B =45,2010)

M5 AR FR AT LIRS, FE AT, A_EQUITY, . \R_EQUITY, .5 TAIDR,
BERMX, MAERSEWAFABENMHXELR., X—R 5 WHMHEA £ BRGA, &8
FRAS TR B I A X H A 7 B A 4 7= I 186 o e 22 5 B R 38Rl T R X A s 7 AR e )
AFEFE. WR S AL LUES EREAT,A_EQUITY, ., .R_EQUITY,., 5 DCS,
BAHFAEBENERER, MARNG . WEBERMERX. Wk, £ 3 AP EA N
T 20 PR AR 354 il A 400 ) 7 A B A AT R T RSO 5 2 R PR A 3K 8K FE B R I AN AEAE S T
R B b R AR AT AT /KT B0 B R A J0 [R) 2 IR 378 5 30 U AR — 3

x5 EGL S RIUHE I IR S S 885 L B

TAIDR, DCS;
A 4 B O B BERER A 43 B Ok T AL 5 BB R
19 20 (€30 (22) (23 @49 (25) (26)
RO —8.622%** | —11.469*** | —12,115%** | —10.910*** 0.138 0.171 0.197 #xx 0.571 %
(—5.227) (—4.032) (—15.142) (—13.586) €0.797) (1.323) (2.998) (7.140)
—0.041 ¥** 0.006 0.001 —0.002 **
A_EQUITY,—1 (—2.74%) (1.026) (0.205) (—2.323)
—0. e —0.079 —0.028 —0. *
R_EQUITY;—1 (079;;52) (—0.707) (—0.891) (701(?3;1)
N 519 873 4092 6 292 396 673 3 660 5 694
%G R2 0.425 0.286 0.426 0.366 0.333 0.377 0.309 0.290
F i 11.364 #** 10,446 #** 85.496 **x 101,734 *»= 6,641 **x 12,631 #** 47,656 **x 67,408 ***

2. ALY B R P AN - TN F BB SO AR R R B . iR 6 TT UL Reform, 1 5
A_EQUITY, . #1 R_EQUITY, . ¥1 B ZE R AR, X 5K 3 HET OMD 57458 B, &
BRI 3. BRI, X R B A AR E A B R R A AR IR A TR R EBCE S AR
X BACE RS B . WA ERRONE , eI 5 DCS, ¥ B F IEM R, 3R T ik 4.

26 ETFRAEBEERMERNERAELER
R 3 RE 3% FA% B
A_EQUITY, R_EQUITY, DCS,
@n (28 @29 30
- 3.110"** 0.273"" 0.569 " 0.748"*
(4.373) (2.324) (5.281) (3.158)
Re form —0.078" —0.018*** —0.030" —0.007
o (—1.71D (—3.363) (—1.926) (—0.857)
—0,001
A-EQUITY. (—0.864)
—0.056
R_EQUITY: -, (—1.466)
Reform, 1 0.002*" 0.020"
XA_/R_EQUITY, (2.216) (1.775)
2 7l [ 2B R R el el
N 9 020 12 566 8612 12 211
R?-within 0.045 0.028 0.169 0.023
R?-between 0.009 0.067 0.368 0.116
F #15 28,67 10.67 " 30,79 16.20 """

3. A B E RN TR AR NEZ . B 7 RKAM,DID, 5
A_EQUITY — Ml R_EQUITY, .\ ¥ B E IEM K, 3 # TR 3. X 5T OMD M Reform
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A T U 25 SR AN — B, B PR O I i 9 2 ) 2 B R [ R B v G A L T T T 3
BN E BBUR S BB, = 8 BOBGEUR KT 8RR, BUEE 2543 J7 A BT HE T AL i v s
MIGHERN B, T DID, X A_EQUITY, M DID, XR_EQUITY,5 DCS,¥1 5 Z F X,
X 5#F OMD # Reform [ FIH 25 R —50, L # TRIE 4.

F7 ETFBEMERAANEESERAER
i 0T W% BT
A_EQUITY, R_EQUITY, DCS,
(31) (32) (33) (34)
} 12.090*** —0.092 —0.224 0.488
HBOR _ _
(3.544) (—0.317) (—0.897) (1.974)
Treated 2.321%% 0.156** 0,405 *** —0.050
’ (5.088) (5.252) (2.662) (—1.108)
Event —0.380" —0.005 0,370 0.101***
ente (—1.769) (—0.800) (1.807) (3.435)
DID, 0.955* 0.024* —0.394 —0.029
(3.541) (2.302) (—1.732) (—0.642)
0.034***
A_EQUITY,
-EQ (2,733)
6.529*
R_EQUITY, (1,791
Treated, —0.040*** —6,563"
X A_/R_EQUITY, (—2.778) (—1.756)
Event, —0.027 —6.311"
X A_/R_EQUITY, (—1.397) (—1.704)
DID, 0.035* 6.315"
X A_/R_EQUITY, (1.710) (1.669)
N 400 562 208 275
R?-within 0.158 0.051 0.368 0.335
R%-between 0.398 0.203 0.518 0.419
Wald ¥:% 157.28*** 81.97** 363,45 242.78%**

(RE AR ESNER . BA RS A

IRBNR G TR B SRS b B R A B LR S R A SO T FA R IR
BIFE4r (5 F EA BRI A IEEA BRI B h B8 5 EA RS H E, TR, |
BT TR . 3R 8 WETREET OMD MBS BB H RIS R—80 XXFF TRk 3 M

B 4.

RS REkeR.ETEAREILEANST

BN 1 P
A_EQUITY, R_EQUITY, DCS,
(35) (36) 37 (38)
. 9,892 0.504 %" 0.3137* 0.463 """
W B
(5.013) (3.776) (2.925) (5.786)
TR 1.078"** 0.082°* 0.016 —0.002
o (5.814) (5.540) (0.867) (—0.120)
—0.002
A_EQUITY (—1.502)
—0.,025*
R_EQUITY._
_EQ 1 (—1.858)

« 117 -



MR 2016 EE 8 8

ZRS RWRERUERE . ETEAREILILGANSHT

B UL RS RV
A_EQUITY, R_EQUITY, DCS,

(35) (36) 37 (38)

Cross, . 0.003** 0.045*
(2.452) (1.654)

N 3668 5335 1737 2 826

RZ-within 0.05 0.03 0.08 0.04

RZ-between 0.39 0.34 0.35 0.36
Wald ¥ 5% 512,18*** 372,22 5 480,77 *** 532.91***

R Cross Fm BB A B 510 & A BRI R,

(20 B BUIR & BE 48 An BHE -  R AT+ KRB AR SR

A 3 SRR KA O 18 DX 70 Il e A0 AR i 8 D R & iR (5 B T TR A AR A
A BB U g A B T oK AF B A B LR A B R AEE A B B R IRAGR & R R
(OMD _top 10 #4T T 18 . SCIES R BE— LBl 7K 3 2T OMD 1 Bl 00 A9 K %6 &%
A BIVE & B A i el BB RN B A T A BRI R AR P . IR BN . T
EREATAEEARILPEERATT AR5 K 4 MER -3 T EA B &KL
F 3R 2 SRR AR AR R AS BE 10 1] = 4 Rl BT DR SR R R BB AT g 5 3 R ST R
ZHEMAT R . XEMERE—PRYNIRE ITA B 2R B8 855 X RN . & U R
B T — 2P B IR T % 4 WA (ZRBRE!, BIHS R R MK E) .

(ZDRAT 5 R 0BT B B AR R A G540 (i 5 2

Flannery I Rangan(2006) 5 Fi2% B BT 3 %% 7§ it R R B B WA G54, 13% R )R 4R A
BB TR . BGOSR BT B AR BT A S50 i 85 BE 35 A8 (DCS _marker) T3
AT TS 45 R 53T DCS WS EA—H CGRRIRIR] , B RAR MRS .

ANERERT

ASCLL 1999—2014 4F ETTA R AFEAS , WFA T 5 B ORI ) %o H: Rl 9% e 5 o 4 FL B A
fThgm, ARG AW B E S AR B E NN .. AR TSRS RER:
(1) T2 5] 1 BAUEUR 5 B bR B8 A< 25 4 5 5 B3 SOME 36, R W AUl 32 2978 B T 1 44
EE R PR P B AT R AN RFAETRE M P, O FEA I, RAERK
Lo B BCE 5 A BB 2 RUBUR 5 T 7 IR BRI » e /8 e P IR A7 45 R BE /KO 1) [ B 48 v 77 IR
WORh K, B B IRN A B S R . (3) 7R EA BB R A ) R, BEBUR S T
15 T 5 B Y IR K P8R K s TR R [ AR LGB AR e i B R TR A TR A e R T
3128 A ZE R T = AU sl O T SN e . R BT B HESE B BGER TR RE Y
SR B S T AT AT s A BB 51 MR AR 22 1 A RGN AU . (D B/FUR &
B HE B R T IR A ah B2 249 A 10 1 v B S AR AT A O T R 80, T L X Rk AR 7E E A IR
o EH AT P, MERAIASENRA SR RERA AT, g8
i RV R IIA AN . AT, 3R E E A Al or 0 5 4 2805 I B A T [ R TR 28
R AR EE, 2014) , W F 38 4tk A Al ok A 9 B b o7 19 BR A, SR KR #2814

FESEH:
CLIRE G, BB RAKAE . ARG B AR FE ] 5 (55 AR 3
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Mixed Ownership Structure, Equity Incentives and
Managerial Entrenchment in Financing Decision-making.
Evidence Based on Dynamic Trade-off Theory

Yang Zhigiang', Shi Shuiping?, Shi Benren?, Cao Xinyu'

(1.School of Accountancy, Guangdong University of Finance and Economics, Guangzhou 510320, China;
2.8chool of Management , Jinan University, Guangzhou 510632, China)

Abstract; Based on dynamic trade-off theory and A-share listed companies from 1999
to 2014, this paper uses mixed ownership structure reform as natural experiment condition
to study the effect of equity incentives of executives on defensive behavior in their financing
decision-making and isolate the dual effects, namely incentive effect and governance effect.
It arrives at the conclusions as follows: firstly, equity incentives help to inhibit defensive
behavior in executives’ financing decision-making, but this effect only exists in private en-
terprises; secondly, a similar effect is observed in SOEs only after non-tradable shares re-
form, and before non-tradable shares reform, executives unidirectionally reduce debt fi-

+ 119 -



MR 2016 EE 8 8

nancing while they increase the level of equity incentives, showing obvious autoexcitation
problem; thirdly, companies with higher-degree mixed equity are more cautious about
granting equity incentives to executives, but in companies with higher proportion of state-
owned shares, mixed ownership structure reform obviously increases the level of equity in-
centives; fourthly, mixed ownership structure significantly improves the efficiency of in-
hibiting executives’ defensive behavior by equity incentive contracts, and this effect is
stronger in companies with higher proportion of non-state-owned shares.

Key words: mixed ownership structure; equity incentive; managerial entrenchment;

financing decision-making; dynamic trade-off theory

(Ties 8 R 1)

(EEF 61 1)
study by using the real data of Shanghai and Guangzhou as two first-tier cities. It comes to
the results as follows:firstly, in real estate market, different expectation of future housing
prices by these two categories of investors and investment behavior can result in changes in
housing prices; secondly, Shanghai investor behavior overall leads to constantly rising
trend in Shanghai housing prices all the time,and Guangzhou investor behavior results in
the transformation from overall pushing trend-based changes in housing prices under origi-
nal static condition to overall pulling housing prices back to the fundamental prices with
changes in investment strategy; thirdly, investor proportion in real estate market signifi-
cantly affects change trend of housing prices; when the proportion of fundamental-based
investors rises, the deviation and change rate of housing prices reduce, and when the pro-
portion of fundamental-based investors reaches the peak, housing prices are at an inflection
point; fourthly, the strategy change speed among investors also gives rise to changes in
the proportion of fundamental-based investors and thereby frequent fluctuations in housing
prices, and quicker strategy change speed leads to more frequent fluctuations in housing
prices.

Key words: heterogeneous expectation; strategy evolution; real estate market; hous-
ing price
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