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2 (TOBINQ) 143 11814 (ROA) ¥ 76 . 25 2l , & BAZR-& WUl A AN WT B B RU4E H, AU Bt
UL ¥ ) B TR 37 T S 4R TH b B8 55 (3) L (@) Bl vpr, 2 T PR 357 B ol v 3 SRl 45 1
SRR 1R 18] U9 2R 5045 90 S 0.32212.549, 5 3 T 1% K00 S5 3 PEAG B6:, 28 WH Il Bt Tl ASC 2 ) v A 1 B
T 1 397 T 80 0l B8 A 35 4 T Al B4) T 3 S ORD 23 1 B8 6 T REZE AL, 56 (5) L (6) B R W
JBEAS 2 i) 1 5 A st S B ASORT Ml £ T 37 B R50R 23 TSR0 52 0 R 5L 53 301 24 0.041H10.418, 7€
10%I1 7K P 1 S22, BIRE 52 32 3 Ak B 55 (7) L (8) AR, [ Bt IR AS 20 ) ) s A e 22 AR
o Al () T S B ) R A 0.096, 7E 1% K F B 35, X6 Al 25 1 H8 3% 00 520 R %004 0.440,
TE10%H 7K P b 2.

®3 BEMSETEHMSREINIT 4580
5

RS S ik B30 SIS d b ik
WU AU A ] 7 B TR 24 ) XU AR 45 4 24 ) el B TR AL 24 ]
QP) 2 (3 4 (5 (6) D (8)
TOBINQ ROA TOBINQ ROA TOBINQ ROA TOBINQ ROA
—0.137 1.268 0.322"" 2.549™"
McC
(-1.538) (1.572) (2.693) (2.948)
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HR3 SEMNEMMEEHNS RBUAR I &l 53 H 20

ke RN &7 MRS G
U AL R 2 ] IFi] Bz Rl 2 ) U AL 54 A ] IF] 52 [l AL 2 )
¢D) (2) 3) 4 (5 6) €)) (8)
TOBINQ ROA TOBINQ ROA TOBINQ ROA TOBINQ ROA
0.041" 0.418" 0.096"" 0.440"
s¢ (1695) | (1912) | (38660 | (181D
0.012"" 0.053" 0.013™ 0.066"" 0.013™ 0.054° 0.012" 0.065""
GROWTH (3.364) (2.176) (5.178) (3.048) (3.524) (1.897) (5.002) (2.976)
0.002 0.072"" 0.006™ 0.084™" 0.002 0.073™ 0.005™ 0.082""
AGROWTH 1 710 (4.218) (2.355) (337D (0.808) (2.776) (2.282) (3.292)
. 0.047 0.629° -0.156"" 0.586" ~0.011 0.587 -0.159™" | 0767
Size (1128) | (1918) | (-4.055) | (1.877) | (=0275) | (1.407) | (-4366) | (2.628)
9.756"" | 45.625" 2.479" 34.205™ 9487 | 43564 2.643" 34598
cAPX (5.660) (3.697) (2.008) (4.323) (5.457) (3.814) (2.184) (4291
0490 | -3.520" —0.082 | -7.974" | 0505 -2.639 -0.021 | -7.673"
LEV (2.822) | (-2.163) | (-0389) | (—4.538) | (2.784) | (-1.512) | (=0.099) | (-4.335)
-0.081"" 0.062 ~0.004 -0.010 | —0.078"" 0.106 0.003 0.034
AGE (-8.994) | (0.873) | (-0394) | (-0.163) | (-8358) | (1.617) (0.356) (0.541)
0.140" —0.164 -0.033 0.469 0.113 -0.318 —0.004 0.636
bu (1757 | (=0277) | (-0.509) | (0.918) (1390) | (-0.556) | (—0.066) | (1.247)
0.019 0.490™" 0.015 0.293" 0.015 0.385" 0.010 0272
BS (0.850) (3.202) (0.826) (1.894) (0.684) (2.421) (0.552) (1.740)
Industry/Year Control Control Control Control Control Control Control Control
54147 | -15.624" 0.494 -23.640"" | 45837 | —12.11277 | 14557 | -147327"
Constant (7.693) | (=2.631) | (0.608) | (—4.684) | (7.642) | (—2.596) | (2390) | (-3.584)
N 548 548 1013 1013 548 548 1013 1013
adj. R’ 0.335 0.245 0.178 0.199 0.336 0.248 0.185 0.195

R R G R MR, T S BIZORTE10%. 5% AN %G T KT L83 . T I

RIS U (LA 1) [ e )AL 2 ) B AR
RBRFRAT TEMHAT
R OB T, (o

PR < S R S5 2 /b, HC B T A4 38 I g S DA St

. N s p - - £ AL H s x &
BT T Al B B 3 T, H I R IR A & i 2
) 08 3 T S0 4 A A I A A Y 21| mmen >

) LA T 0 B TR B, (0 il

) B TR B G, B B A R

L B S A A R A L

R0 il 8 S F9 e DA R e R 5 B T T AR 1 el B3 S0
DA 5y SRR T 6

F. IR RESH

BT BI04 IE, ARG — P PR TR A2 W) o, S R BT T A 3 I T e
PR | s S SOl AT R LB A 47 55—, LUARBE B IE S B i, 24 w5 i 425 i BB ) ol ot

E1 MERXRSEHMEHEXIEL
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AR, T2 B T 1 BT T %) 50 il T A5 A 5 e 1 Ve L 7 A ) ) 7 1 X T i T A 1 IR R
PR B B F7, B T 1 387 I SR 75 2 o o s A 4% 7 4 PR 2 TG Eh RS ST B 1 R )7 AT 2 i
S DU B R SR, AR A S0 AT B A o 0 v i SR AR, M EL DR A0
BE S Bh i 5 SRR R A 2 BB R AR AL, DA sk 20 1) 5+ S8 A R il 2

(=) &P EHFH LG RRE: BARSH T 68 F

L AL & N BT 3 5 & B A

B ARSI o 16 (2015) % BLRS B AT K | 3 ORI S B AT & s A AU ek, AR )
O, AR R BRI A SR T I R A A M N T S R A U ALY m
B AU AR 5 SR IR T — B 2 AU B RN 3 B AL S B A AU 43 35, A4 ST ik
HI T B e 1 18 A TS SR AR R T PR 40 5 7 AR SR AR AR SR B R G AR BT i S S PIAL Sy
O ST TR ST R 2, LLKe i B T S5 S B T | R R A5 SR a4 R, A (1) 51
R WIRLS) 25 B (SEP) X AT T PEFT I (MC) 1) R E°40.018, E 1% K P b 53, 15 BH W E A
23 v B PIA 43 55 B 5 e A W BT T M N A 5% 5 58 (2) Z AT TP (MC) % AR B A4S (Agent)
1) R ELA0.120, 76 1%0) K F b 2, B60H & B AT T P I 55 AR B e AR IEAH G . B R 45 SR L,
TE T B AU AR AT L B 3N — 2 % S BN 3 R, B 5 B R, A% T 3 T
o, PRI AR, P, A — 8 R b S 5 T H e T R S AU AR AE R H s AU
H & #2 i B RIAT A

x4 LEHEFH.ANSESRLER

1 2) (3) 4 (5) (6)
MC Agent TOBINQ TOBINQ ROA ROA
0.120" —0.137 —0.035 1268 24577
MC (4.500) (-1.538) (-0.352) (1.845) (3.15D
-0.025" —0.192"
MCXSEP (-2.360) (-2.308)
0.018™ -0.006 —0.100
SEP (3.885) (=0.377) (-0.891)
Controls Control Control Control Control Control Control
Industry/Year Control Control Control Control Control Control
N 585 548 548 509 548 509
adj. R 0.401 0.266 0.335 0.353 0.245 0.279

TE: NGERRILLR L IR R, PR A TN , LA BT T LA B, TR IR

T3 BU5E (2017) S BUBT 1T 1 3857 M 3850 il A 157 0 5 — 28 A () st ) T 98 B, {HL SR 2 2R AR W,
TEXUCTE AL Z A4 T, B 0 137 Bl A (AN 2 B AR S i ) 1 RS, R R IRIE T B4R )
RIBLAR SR TE « DU By B i B S AUB AR 5 6 B oy B 45— 55 — S AR ) RBUR R 9 2, 1 [
TR Y 57 2 ARBH i) 5T, RPN F AR 5 A0 B AR ) ) R 4 vh % o WU B4 T, i SR AUB AR 0
B 00 38 M ) A — R B 2 5L, XU AR T T A 37 B ke v 5 SR SO AR B R 7 B o i
—ERERE b, AMERER SEAUB R LR < R X — T B, BT PR E R, e B SR AU A W fE 5L
BUHY B R 2, AR A o8 sy, PR M BT 10 1 7 B 5 ol 17 5 B ) G SR 38 W, 1T 7 B A
AR 1 e ST AR BRI B R
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2. ST TR I R AL T A o3 5 B B S n) Bk R H

BT LR R I 25 5, A WAL S5 5 B Aol Gk i R AICAE A b, SRR IR S SO E T
XA ) 50 2 A ST LI A 28 T RS, A5 A 53 58 B 5 v i 0T T P I O AR S A s Tl
MCxSEP, ¥ H: 5 WAL 43 5 B SEP . 5% 1 1k 357 B MC IR I i AR (1), K B8 285 3 WL 6 4. K4l
IR, 5 (4) B 32 SR ITMCXSEPRT Al T S ) R 20k —0.025, 7E 5% /KF b i 3%, I Mk
SN T v A AU AR (1) AL 3 568 B et £l T S B35 47 i) 520005 565 (6) 3 v 28 e T MC < SEP
X BN R A 0.192, FE 5% /K P b 25, R BH T T Pk 37 I [R)RE DN T AN S i B 4%
TSR Fa] 52 X R 5 B ) BT T P T TN 5 Ak AR 53 5 R il 530 ) B ARRAE o

3. H 2R 51 2 v S EE SR VR FLE

A 75 508 R 32 e E U AR R R A 2N D e R I b A 3 B E T 127 I 1) o R 5
e Y E N o A o A LU= U e S S 2 L VA S e A B AL P A
VR E o 35 B IE 25 25 5 B B ML RE b T 4 ) a0 Z5 0 B 2 o 2 b £ 0 R I A i S
3, H Ao Vel i 50% 1 5 ZEAL A N | AR Bl H Al 28 m R I B2 45 48 | A ER e i ST EE SR
55, a0, 36 WS E B4 2 1 00 w0 4S5 5y ik 32 4554w I OBCER RO 2 m) LA H 2 ST
HERNA T EOLEE (2016) F-H, 11728 7] i A S& i AR B 5 1N A4k 37 3 S5 ] RESE LA
MR FEEHRE, M B S S 5INE N B SR ARG T I, R B R 4y 3R
B W ERAA AR o b B T 2D ER M E R R b, XA A AT
37 B B VR o H I, AR SO AE AU A2 T v 2 G5 N ZE B S (R Al S B R L R S A B T
P/ v BT TP I A S AR A (2012) OF9T, AR SO E LAY (3), Hovp il A8 B A HE 1T
%1% (TOBINQ) . BN A3 K K (GROWTH) | % F= 88 K & (AGROTH) . b B (Size) | ¥%
Ffii R (LEV) A b (CAPX) | B 4% (AGE) \EEF 4B (BS) . IE — (DU) |
A7 Ml A gy WA

M_PAY;, = o+ B INDEP;, +B,Controls;, + Z INDU + Z YEAR +&;, 3)
SCUEZE SN SHrR, 55 (D) RS (2) 518 K5 WERWNEHDHFMERS

ST ST ] (INDEP) % 535 4 A 2 (PAY) = B M (E A

I B BT B (MC) 19 R 505y ) h—0.755 <1> @ )

10792, Bt 7 1900 5P K e, 50001 37 paYy | Mc | ¢
—0.755 -0.792 1.962

PPN ; o Bl B ) 24 SR

Thisp E%%f“%$ﬁh7€)&ﬁ‘pf?{ o Y N AL INDEP 2562 | catm3> | oo

ﬁfﬁ‘lﬁ%ﬁ@tlo o (3 ) ﬁUﬁmZﬂEE%t k‘ WJ (INDEP) Controls Control Control Control

X i B IAL (SC) By R B 1.962, T 1 Industry/Year Control Control Control

10%09 2 PR RS 36, WA 27 =3 38 5 L e 42 N 585 585 585
BB B B A, B UL, BCEE AR 4 ) B A ST EE adj. R 0.613 0.412 0.403

AR H NG E h R R IR TRAE H, HINZE By S 0 S 3 SR b R, R FR AR BT
PEBTN S TH A% IR, Bk <7 B A B T AL S I AE A
()R ZHA IR s 55
1. o S5 JB 1 % A HC) 184 iy
5 S B RS ) 184 B AE FE RIS TT B A0 Ay R B S R R 5 A R 2 AL A R M, T 18 i G
OAURZHTXT A LT AR RIESRZ: (D LT AT LANA K2 B35, (2) BT A 7 2 200F — /> 58 45 S 3 FH4H iR
HIIR G /A TR BEZE 2 (3) LT A T A ZIE — N5 & MO E A MR E R 2 (DF RSV EDE =40, B
15 T2 04 A A Z i e A ST SR
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SRR | B 0 A i 1 SR BROAH G SR, S0 R S B 1 W AR 4% N 4§ . Chemmanur Al Jiao (2012)
P MR A2 5 BE R K L TG R P AR ON b B 452 5 1 20 ) O SR UL IR AR 285 4y , 3 i 1 A L 3
BT R B AR B3 R B T AN S AN SR 1 8 0 ) o 2R T A R 58 i (2016) BF 90 & B4
15 e B I R IR L A RE A G 4 T Al ) BB R R, SR Bk A O (B HE 1B PR, AR S SR IR
ULl A 5 30 o TRl e A B AU AR B e IO W AR 5 N DLAR I A Mk B 0 4 T o DRl AE i v i
B HEIZE SRR AN NTEIR, A SCGRITCTE 98 = R R, 5L L, SR &5 &t i 2%
G143 (FASB) X G T 0% P2 04 S5 g 06 I R e Y Aol A ) S5 B PR R AR, TRTE R PG < % P R R L R
BT 37 Y NASUI R BT IE % FUASL . N I B8R e e AR R T, 7S U T AR S 1A T T Ak &=
B EEAUBAR J A2 B I AE N IR FE &R R HOR AR TN S BB A N B B AR50

JBEASL I il R S 5 A % AR N ) 12 BEAE ) 8 B B AR SCHR BT B iE o 5% SC 4 (2013) 8 HE AR
P B> T R B AR AR AR T O W5 R B A A B B g ) = AR E R (2018) BFSE
5 BLISERLI 6 6% 2 3E BOR G0  InE R RN R B RZ S ), RME R R L N TR R
N o M AR R, TR 5 B PR 0 AR 5 N AR Al B 25 ) W 5 7 T R AR TR B R, I SE RS
(2018) & BURH I & N S R AR 3 A BEA R A 278 BT F BT 88

& SRR AN R 45 (2014) B P A RN AR, AR SO TR (4) 72 (5) FJT R (6) X I
SR —— R BPE 55 AR —— A B AT A 2O% A B, e v PERF A Al 1) 13 37 S %0 F

ST, PSCoAy i B I ZE HAA o S 87 I %) bb E, INTXCH TR T 95 77~ 1 B AR G EL . 4 il A & 5 48
H(3) A,

ERF;, ;= fo+B1PSC;, +BoControlsi;+ ) INDU+ ) YEAR+&;, (4)

INTX;, = Bo + 1 PSC;, +BaControlsi,+ » INDU + > YEAR+s;, (5)

PERF;; = fo+B1PSCi, + B INTX;, +BsControls;, + » INDU + ) YEAR+z;, (6)

S 01— 5 A4 A% —— il S 1 o A2 B B 2 S 0 6B 5 (1) L (4) 81
i TR AR SR 5 H X 117 45 SR 22 B S0 A5 5 0.74THI3.887, 41 1961 5% 019 7K
L T SRR T ML B 55 (2) . (5) B S IS o L RF 55 W A 4 S5
FHH0.774, 1610900 AT 1 S35, B S BLAE (2 EME AR 53 IR VAR BN 55 (3) L (6) B
IR S A 11 5 R0 2 S0 TR M4 0.74 115,052, RIS T 1900 i P P KB, 5%
I 5 AR T 45 S0 1 3 B0 0,000, 76 1% K F 1 3, % 2 T8t i R %4 0.258, pii Sk
19.6%. b i35 5 WY, 5 5 A1 G S 0TSS5 06 ol T 5 80 1 3 o B 7% 38643 A
7, 5 S S90S e A 7 9 S5 Wb AR A T A T B B T T 25

£6 BEMN—SREAK— o LHHN BN ZLLRR

(D (2 3 4 5 6> @
TOBINQ INTX TOBINQ ROA INTX ROA Agent
0.747™" 0.774" 0.741™" 3.887" 0.774 5.052" —0.124"
rsc (3.702) (1.782) (3.448) (2.307) (1.782) (2.871) (=2.400>
0.090™" 0.258
INTX (3.44D (1.294)
Controls Controls Controls Controls Controls Controls Controls Controls
Industry/Year Controls Controls Controls Controls Controls Controls Controls
N 548 502 502 548 502 502 631
adj. R’ 0.369 0.623 0.389 0.273 0.623 0.229 0.273
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U B AR, — R b R B R B A AR (B 05 %8, 2013), 3xX DA 1T St T
B AR AR TR R BLR .

2. XA [m) 8 A i 2

b SCo AT BT DL, A 25 O RGH ok R A5 ZE AR AR B 2 BRI, 1 RE % 0 D 55 2R AR )
B, BRI AR T (2011) & ISR 22 i 1 50 B2 R 2R 2 [B) ) R 5 b 28, 3 3 1) i) £ 2
A T2 w ARSIV, ol i ] R R A TR TRl R BRI T AR ) R A SR B s 2 A
A AR TS BEAR T Aol o B ARBE AR o £ 55 07 B SR (2017) BOAIR 5T, AR SCHBE AR (7) LUK 6 s 22 30
AR AR B AR 1) 52 ) 8 1) AT B S5 A8 (3) AH ) o

Agent,, = B +B1PSC;, +BsControls;, + Z INDU + Z YEAR +&;, (7)

SEHESE BRI 6 5 (7) FIFT R, B AR H (PSC) XA HL AR (Agent) () 2250 —0.124, 1E
5% 7K P b S 2 X 3R HH SR AL ] S S AL 5 L 0 SRR R A R AR AR
] UL, B BEIAALZE i T 35 A S B A AT FR T B AR B 1) 85, XA Bh T e U AL F)
HVRFRIAER, % 4% B 2 AU M SR A BEE H .

N, REMERE

s B RN 5 Al B 2 1) K ARTEAE I PN A T ) B, A SO AE AR IR R — it i b e
SRECH 0 = RS . (1) 38 13 PSMUT 5 Sy A R7 1 S5 28 A 4 ) DG e [ [ AL 28 ), LA
R ()45 HINE G — 5 (3) 4 I 5 8 TOBINQAI £ i+ B ROA BE & £l 5%
o ST 3k T T RN 5T SR A B P A B R D i A, PSMAR TR | 9 35
16 30 0 0 4 BT AT PR A 2 ) 9 B TV 35 T S 2 B 5, S MR s e B f e, RSOy B SR
B Heckmane B 4240 3 52 4 A5 1 [A A8 510 05 1 AT RS (e VE R 36

(— ) Heckman#é &

R R 2 T B X T AL 2 ) A R N o i 55 1 S, L R ) X T AL 4 4 11
YEHEIFARRE AL, b b FRAE AR [ 6 45l 85, A% SC 3R Heckman (1979) F Iy B i 6 A7 R 3 . 3 1
Probith B 3 75 W K AR W7 He %8 (IMR), INBERY (1) J5 0 [l U3 25 S 36 . 4% 3 14 37 I % s Ml 5t
BTG S, R A ) SR T T A T B SR & R, RS — B, AR A

DL EXNE &2

RSO I (L5 5 T A 3 IO P S0 A ) A Sy T = 4% v R I, S i
17245 (2012) J % 5 SCHR IO e , 4 HLHR 1 SR 6505 Aob 5 5 7N 245 # JE A7 il U, 25 R 55 PSMIZh
HAR B, B 5[] Ft [ A2 A b, A TR B4 ) B4 A I W 2 ) T 7 T
BT ARG, 4 SRR R AR ST, T I All R 1 S0 L 5 T SO B 4 R
30, RIS MR A 2 i i1 725 A 5 T P S T S A T Al T A 08, e A U S R T T A
ALk, 46 SRRl

ESE-FEX-3:E 82

ARG M SRS B A B BT IH B MRS TR I (EBITDA) , 375 Al (¥ 207853 2 5t
25, B SR B8 1 S DRl A ik, LI GIE 5 485 38 T T il 25 00 S0 . 28 R W O AL 4
B B T T M 5T I 6 EBITDATE Ik 25 52 1), st 22 AN AE 1% 80 /K- b 2 25 32 F+ T EBITDA; iy
I B TS ) i, 6 T3 A 3 T e A 4 4R T T (888, 5 5 S0 4 SR B AR — 5

ORI, RARIVR, 7 HEH AT GEF R
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t. FitEBTFR

(=) AR & #®

U JRA 25 4 ) e S A, e 3 ek o) R R A 2 4 K R R, Y i AR ST ) B A AR ST
B TETRF N A S5 A8 T AT 2 i i 35 I LU AR gk £l B8 A B T o WF 58 % 3 2 A A AL 2 )
) T AR R b5 R IRIAL 2 W) T8 e, AH AEAE 5 BT 0 P I L AR el 1) 2 A 1k 25 R

15 BT TP R BE 4R T A SR, AR ZE BAA D BE A 2 T B34 75 5% T 48 7 1
T B ZEASU I AR A R 5 UL A 2 ) o ) AR ) 5 B S AN A B R AR AR B AR |
Jih v 4% SEAUE AR ) S5 PR W AR RN, IX TR A KRR ) I 2% BORU AR B M, 4% ZE AU AR 1 B
B LB

() &R BTHEF

L R ] BT A T b ) B bR 514 1 3 A 1) O (R R VS i B B, O A A A
g B ) BRI T S8 I LT B, R A A A, H AR A T AR 5 | T IE 2R ik S, R
] AV 2 R S R A 2 ) 1 S T e A AR R Al 20 T B L S [ WA U2, Lo A JR A 45 A4 1)
WEE )T H R BRI i PR o 7E 2 W 38 A SEAA B IR BE R T, AR SO Sk IR IR 2 W) AE
B HTI ) v B R ) B BRI Ok, A ] 5 A T b v o A A 4 ) 1R oY R AR

LR W A5 T+ 3 U JREAS b i 20 A W R (1) i v A TN R B R o A A
w) R AR A AL BRI A S, LA 7 0 O ST L 1 Y BRI
T2 R TEHA AN S5 LA ET N 25 ), S R 48 R 20 ) 0 BRORSCIR Bl T R B B AR B BT AN, S
FIANERE AR 7800 1 fif v 4% SERUR AR W S AU 6 He B 5 R 4 1) B RE 2, DL K28 B R 4 2R A
J A S5 N T o B S MR W AR T R . (2) 3R A RlVA B R 58—, SR W E A 2 Wl s
FH B I S A AT 2 mG B o U H AR ] BT 240, 15 8 I S IR AT A A 4 m A A 2y
H) St 2 —, DL SR SEAUR AR 0 H FIAT A, PRI AN AR P 4 o B, R S AU AL 2y
) N S B 2% 0k Ny g L8], B SR A T R A i, X e A I b Y B R ) L 5
=, AR SRR i — I 2 A d i AR, DL AR AL 0 5 R, U 54 1R N AS 5 5 I ) AR ) R, R
P HMIRIB AR ) 4

2. R AN Y 3 e ST B A A W) ) 5 TN A5 AL o AU AN 2 w) () AT AR AR B AL O )
TE A2 w0 Y P ) B RE 5 6} e 45 SEAUB AR T AR 250l , 0 B B 4R N BE AR Az < JE AR . L Ab
TR0 1) St I ASC M A it SR A 2 ) 1Y) o S TN 2 R, D0 L 5 AU AR ) B 5 i, o R 2R
AL AR BT TP 37 T 1 5 5 S TN 45 4 K A B T 0 5 AR ) T PR3P SN IR AR 25 L 2% i N AN IR
IR 18] 8 ) £ AN — B n)

3. 0F PN TR IA A FH v Al AR BT T P 3B I ) 35 I 3 A A OB R R RS ] B P
TR e PRAR BT TP I | e BRI 1 357 B 25 440, 35K AT B T R A MIRZ BSOS o 45 ZEAUBE &R
A, JEA AR LB

()RR

AL 5T e WH « 78 3 4% SEAL AR BUSLAY AT B AN 25 40 T, AT v B 1 v 33 SR A I AR AR
Byt 5 T Nl o B AR BRIl B A R, (HUOUEE B gy T A e A A XURS: 0 BT T 1 5T I
X 7R O] BEAFAE @A 1T B A3 ) 381 Fifi 25 3% BB AR 2 28 B A A 28 m BB £, Fk
VK 3 — 20 48 SR 3R ] b T 2 W) O, R 0 A e ] A T A 1 o EEE PR T T 2 A S I e S A K
A AT B AN 2N W B S T, LA A 56 20 ) A6 12 3 B i) B T 2 75 77 A AR n) AL, % b 3R
55 S5 1 A [) ) B R T S IR A R SR, DAE— 25 Ak e 1 ) A0 T A A 4 4 1)
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Salary Arrangement of Dual Status Executives in Dual
Class Share Companies: Incentive or Self-interest?

Du Yuan"*, Xu Qing', Jia Fansheng'
(1. School of Management, Ocean University of China, Shandong Qingdao 266100, China;
2. China Business Working Capital Management Research Center, Ocean University of China, Shandong
Qingdao 266100, China; 3. China Academy of Mixed Ownership and Capital Management,
Ocean University of China, Shandong Qingdao 266100, China )

Summary: The dual class share structure can help internal shareholders or founding
shareholders obtain majority voting rights(control rights)with a small number of capital
investment(cash flow rights),and become the controlling shareholders;it can help founders
realize equity financing without losing control. The introduction of dual class share structure is an
important measure in Chinese capital market reform,but the institutional arrangement of the
same share with different rights has caused great controversy in many countries that have
implemented it. Because of the demand for practical experience of dual class share companies and
the shortage of existing empirical samples, this paper takes American listed companies from 2008
to 2017 as samples to investigate the problems of dual class share companies exposed in the

relatively perfect market environment and relatively loose regulatory environment in the United
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States. These problems will become the focus of dual class share system reform in China’s
transitional capital market. The core research issues of this paper are the special salary
arrangement, incentive effect, effective or invalid reasons and corresponding security mechanism
when high-voting shareholders are also executives in dual class share companies. It is found that
compared with the one-share-one-vote company, the executive compensation of dual class share
company has the unique phenomenon of high monetary compensation and low stock option.
Further research finds that: The high monetary compensation of dual class share companies does
not effectively improve corporate performance, but exposes the self-interest of executives; while
stock option weakens the agency problem,compensates for the low claim of high-voting
shareholders,and promotes corporate performance by stimulating heterogeneous capital
investment of high-voting shareholders. The reason is that under different ownership structure and
power structure, the role and path of monetary and equity executive compensation on enterprise
performance are different. This study explores the new meaning of executive compensation as an
alternative mechanism of claim under the dual class share structure and the meaning of the high-
voting shareholders having two sides. Therefore, it is suggested that the external shareholders with
one-share-one-vote should pay attention to the executive compensation structure of dual class
share companies, especially the compensation design of high-voting shareholders; the regulators
should require the dual class share companies to strengthen the information disclosure of
executive compensation, improve the requirements of corporate governance,and limit the
multiple rights of one share.

Key words: high-voting shareholders; executive compensation; dual class share company;

monetary compensation; stock options
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