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MR, 20144E%, HUHHR A E 1623002 % Ll ARREA By, S0
A A A I T o5 PR m R E T R B2 8 70%, ECIESE T B ST
o AT, MUHESEE B T2 5 AR EIILAIGE ), (HEA ST T ARERIHL
FBETT B RE AR PR R BEMUTHRARITSE
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AT A AL R A I 25 0 28 A TR &5 At i) SIS 5 M

ARSCAECA SIS b, BT phl B 5, AR T AL i 4s
MEMERZAE R RIVERT, WFFE T A FRHE U BRI B R B AR M 6 4= AOSOR, LA
TEAR AR RY_ B A R PR S AR . BB (1) AEANE R/ NBER
IRERMPUG BT E A —E R L RB NGB RBURTE IR AL 5 h R == 1700 5 AR AL
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ANAEEARE D AR, PR R BRI s, BnT BB 4 R BE Z IR TEAL;  [R)I,
FRIRC L BB, AT B R R 25 B 22 . i) ibidd, WSRO SC AR, ffiTeY
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KRS FREEE TS S A RBURRE, MNEAGHEATIE, MNg&EmA fgiKrS
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TERETGHA T ERIAME S | AER R E R R ZEEER T, A FAEL
HHE R AR 24T R BA R 2 E . [RIRE, 7eRbe M BERREE T , A Yy
B BB AR AT N A B . KBRS BT 2o A R ™= A #, BR
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AR RPN, 5BARME I B F) 45 A A B D], AR 588 A I A Y
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30 2o B ) FIRASURI R L 5] 0 3 23 TR 62 LA B S 1 5 AT B A ok il Al JR A
Bl I A S5 A R AR B G A, PR T RN SRR A s BN B DRI RE T3 4% i v /IR
Fltso HIK, FHEAR FEMEERS . WL SEKINA RN, DUk E R &
K, I3 A G B 5 R RO B UIR 8 BA 254 ( WEIA e FnAL =2, 2009 REELSF,
2015) o FRIR, GEHEAL RS BRS AR AS R ARAE T WA i A 2 i BE A Se s A pLRL, i
SE LAY I A 5 A B2 5 Al HAB R 01 Z A F R SC &R CRIFR RSB )
Wt A5 B BRI, HUBCR ERME L OCIRAL 5 P AR A FAT o IR, i TEURER
A Ak a7 W R CRATE T R M, TR R T M
BE e, AR, BOMGR BV HITESG A S RE1S 2 A 301 & 4% (BR
TEBRMPRSCRR, 2013) , 2SaliaIRN AT BE7E EA ik rh A %
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AR . INSH, Foon b —AEHU R e E R e Ll . i3E A (Jiang®, 2010;
Cheung®¥, 2006, 200955 ) , ARG TUTNHEE., AR EREE: BEafs
(LEV) , R BGAGBRLLEGE ™, HHA R 5 RS KA AR 556 R BE AT RES
IE, WATRe R, BRRREARAE ST 4 b AT B AS KGO85 16 Ol o A R RANZ5 4 -
B KEARFFRE LB (FIRST) 5 55 35+ KA B — KRR G Z, 05 BeEs
WAPIA B (DIV) |, I 38 R . A B 2 A0 LA RS EE i SR 245 1 il 4 AT ]
DL A8 S BT RS IR 85, FRAK T 48 I AR AR I R i AUV 5 1 1 B 4
W gs AL, AT 4R R AR A MR 2E, Bk, PR EEOR, L
( Claessens®:, 2002) ; EEHEAGEMK (STATE) , 21, S0, B TIFAEERA
A, 28 iR, EA MG AT RS HEEA ka6 A 5 5 R BRI
Tia i T DR M, ARIEEF S M e E R ] (dR)
ML FER AR, ARNAEACERE, KIEARZE R S (GaofiKling, 2008) ;
WS (SSIZE) 5 ARINESBSLHANE (COMT) , WEL BN
Al, KIEERMAEA TR D ERGWA . KBRS S 1 N T 45 M —E
— SRR RIS G ATAEI T — R, 3R NS R (A5 SCHR A8 Z) It ik e = {1k 4y
AR, RS T A RITAEEE R A TR (BUEERISE, 2010) o &G E TR
ovE (GROUP) , £H, BWIA0, i sl ARl & 5T s oA |,
A S P A LA s BB AR AR T o Rk i 3 25 i 48 (218 0R 4, 2004 ) , il 5=
FE (GaofiKling, 2008) ; Bt (4AUDIT., ) , FHME—EER, WRAF
WeRI TG R AT DL, SIS0, ANTE RS T B A RIRIMER, FIRR G200
FIBESWENRBEH IR (JiangZF, 2010) , Xz, bF—4FUaI 8 5 UL 2 w1 Kt
AAFELS /NG, FB DR RS R (Law,,) , RESERTE A, s
FPNESE T, ok, R TAT AR R

(=) ZFaE X

1 RIBARFERIRAL Ty h 2 17 o5 B

P BEAR AT Bk B AR A F- Bt ZF i /NI AR, s 2o b i 2w HE AR i A B
N, WREEAL, B R BTl S sl 1A A m R TR RR AR AIEA ) T4 e AR 1
BRWE, 5% R Hde 22 W AR AR 2 () 4 A 4 AR R 25 4R, Hedn
VAR S e AFIAEZ R 25 ( Bertrand, 2002 ) . $UF Z AR 00 A 1Rt 1
(La PortaZf, 2000 ) . 4 738 F138 XHF BEAT A 00 45 A5 B 4 AL 20 8
(Claesens%F, 2002) %%, ¥T4FEd, 8 H KA BRI 217 07 4 0 5 5ok 5 & b
INBEZR RS2 A0, B HUEREEAZS) (Cheung®:, 2006) o K6 FE T 35 BB 4 78 ¢
KA 2418, S EATH T I R A9 A% AR b 47 03 . O3 3 4H A
( Berkman®§, 2009 ) . A IBCGRIEFIRAT 0 2 25 ( GaofiIKling, 2008, 45) . KEEZE
Sk (Cheung %5, 2009 ) %5, Jiang%¥ (2010) ARy, " E T2 R 477 458 O
HRUGEFIE A B A FHMEE 4, dFieE Ao BHETF, SeEhiils E K
TG FART, XFER AT, HEE (2009 ) AR ARFEZREIR SCHAE 5 %
AR RO, A TE =y . B . W E e SESER R AIIRSS . BLA AT
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FPRAE TR, RN SIE LT PR Z R AE 5 32 R SR - T 0

RIEEA T, A SRS R KBRS T PR 1T R KBRS 5
AN GRS (O_Occupy ), 5T LA RIS BBAR R HAE . T 7 Z R H
AL R DUAE R B 7 ( E i, 2009; JiangZs, 2010) ; {258 CHEAE 5 5
(ERPT) , T LA R SEBMAR RHAE: | TR Z R 5 RO AS S R BR LA
AR R (ZEDPREMEPIAE, 2010) o RAPECheung®s (2009 ) LUK B RS FIZE BN
(2010) , #RATE LA FRSEBRARLHA . FARIZBINRE NS . %585 .
FHELG . WA G € MRS RIS AS Sy o Z Bt AR B X N Ae i, R AR SCH £
Ao A TS & Bk PR AR R, H i — g, A RS IR
STRRY ) X IS A R R RIS 0L . BB SR 7 PR AR 02 B
INFALGZE AT, RIS L. TRIRZS RUNE IR

F1 HAEXBEXSEETEUSFEFEEN LA ZEHITIE (THRE )

E F Sig. t Sig. (2-tailed )
ERPT 8.219 0.004 —4.370 0.000
O Occupy 9.52 0.002 ~1.978 0.046

2. MURHR LY B 1

(1) SEMM BRI o B, RS RS 7 b 038 B L o8 2 14
MM AT B A 0 4 o A W RE 7, DBV LU 2 BRI s SR, R
L AR 1 W N R RR I R E ST o L RSN AT RN NI R E v el i G A
WAT BN 55— KB AR (AT AL A TETEAL) -

(2) M7 STV E o RIS IR R 30 B 0 KRR 2512 5 1Y)
WB S HIEERA, IR E 5 LA R 0 R LA 3Z O TR, 43R
M7 AV T E AR LA MIEE AR (RIEEMXIA, 2012) , (&
FEUE S0 3 4 MIQFILE SN ST AU B, LT A Rl b &b ST AR 1800 2 A AR Fe
AT 22 0 R it 7 LR A% % R B LU IDINSH ; $EAHAR L4 . 570 . IR A F . (5461%
T alE SCRAEB ST AU TR, Ll A Rl & AR ST MU A% 58 35 AR AR R I L i 2 ARy
e S AU 0 ¢ I LU UIDINSH

(3) K. PR S . ARSCRIERICIEAMXIE (2012) Bk, BEMLE
R BAER LA TP ES B4 & UL Ere SO KM EE, Hopt b i
MR E . —FK L AR A KIS B 08— 4 U -3 i) 2 Fn ki b
N E R IR B B LU BILINSH, oAt A d B UG 43 0% 2 48 % LU A9 SINS H

SCHUIT R BN R EAR R E XS IR,

DRI AZATALTRR 0L S IR RA IS, (P RSB | AR, KT L0
7. NTTHERI AR AT, SRR HBL LS00 A T KB AL

OB — KIRA I ISV H B REA.

RS EEAIUK: EHRVEEE . QFIL, HHHIEE . 50, RIAH | FIEHVEAR . MHAR. SUEE . BT,
PSR T = SR A . BORRUBUINTT FURIR A, PIRA TN S K00 R P08, FUIERIT
A
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K2 TETEX

A A
O_Occupy HAhTe 4 5, 55T REAS S v At R s /A R L 5
[H7E i ERPT R RIS 2 b, TR PRI A S . TR
G195 5y« JBAUEE ) 0% 4 M B AR g
TINSH WA T S ARFE R LA, i e — A B A MR R AR
h Bkl
BB
TINIO FI KB AU S AR I e, il e — B R 2
HLFHE 0 H RS AR B T
IDINSH ST U T E R O], ks Je — U Bk ST LR B 05 2 A B
s o AT R L
i UIDINSH AT MU E RO, A e — I Bk 7 D LA B0
PR AR B L
LINSH KNP G R L, A e — I A LA 309 5 —4F Y
oS- PR ORI AR BB HE
SINSH FEINUA SRR L], Shriits J5 — U0 R J S LA 4 05 2 R A B
HARER B Z
FIRST PSR RIBARFER LU, o — R AR R IR 5 AR Rz
e
7 VNG Tt - Ve B N RS L a1 I e | N e
o AR
DIV PRI, A NI A S T A 25
SIZE ISEIRSE, SR FHAE AR BE™ SV H AR EO
LEV B, AR B LAAE AR S %™
IndR ST EH G, SRS E AR ER S BABOTE
SSIZE A 2 ST RPN
e s B DUAL FHEMOLHREEWINA—, 2, HE0o
GROUP A A RERIA R, JEEU, FHHRO
STATE A EAERERA E, JEE, FHHO
COMT WESHILE, NESME
AUDIT VAR, FI S — O L, ARvETOIR R R DL L, )
Hro
LAW REIAET, SEAE20134- 4, i — IR E5 4> (lawscore )
¥ SEREEIAS R, IR RS 2 A BT N E s, L7 MERE
ear N —
JEAIAR
Industry Il s, FUE e e dbnitE (IS ), 2007
b AR R

(19) WA

ARSCHEH2007 — 201 34E[H]) A0 T AEREAE HIP  IRA A b2 "IVE ARG+
A, BV RN G —I0EGE, SRR T2006— 20134 RIEEA SR . 2 r L
M2007FETFIREEREA, SR 2007 2R A TR STHEBOR, Bl —80ER L. MRIER
SR DT IRWIXEA AT TofiE: (1) BIBR EARWPAERAE;  (2) HIBRERZEA
Al (3) BIBRSE— KRB/ N T20% 00 A 7 s (4) IR — KR B3
HWawl; (5) BIREIEERAFIFISTIR AR (6) HIbR TR YA AL 454
BEAHE . FAN, EXHESEAR AT T 1%M199% ) winsorizes FEACFE . Kdi £ 2 RIET
T8 (Wind ) Bl . tissF (CCER) Bl FEME 4L (CSMAR) $dlifE, FKikd
M SR A T TR E

WA HE AL . ZAR AT 5 KR =

11



12

=, REEREHH

(—) FEARHE RS

MFRITIRATEI, KRBAMIREIT AT EH, RABMES . %758 . 555
Ty FARRIR . A 5 1907 AT B AT S B AR 4R 5 A N R R 24%
12 S HiR 2 20 104E ARV LGy, B BB HAGZ 25 SR A A R Sk i) 7
KA 4 5 HENS5665T7 00, 2 BE20104E AR A8 i, Hifth i ol it 1742
JG, M RR UGz, HABNIGR-C A G SR 13% . S RN R R R A
PRI A2 5 AR SR L 29 221.3%, — AR R BB, iR T L
P4 08 B R B B L AR 240 5.9%, (LB IR, (HKTF5%, A —E G
Ko MSTHUEEE S P LB R 7.4% ) ZTFARMSr MU BER & R RN
2.6%) , PR E CEYRRILE16.9% ) 2T KPR E RG]
4.5%) o ONFEIHREE— KRR R L B8 39.8%, 28 FIH AR —FI5E - R EARFE R He A1)
LA R18.7%, I /N T AR — RIS R I L ] . B Al N3 AL S BT A AL
()5 B R IME 6%, AFAFRFFAEERRIIZEN, S/ EmEho, kot
FEEik64%., FEA B T G EREARR56.5%, FIGEA G BREARRI35.3%, RIEREA A
A H80% A R F A

®3 FETEMEAMSRIT

B FEAEL I/ IME I KAE A brifE 2
ERPT 7646 0.000 5.055 0.240 0.446
O_Occupy 2472 0.000 1.942 0.012 0.062
INSH 9869 0.000 0.959 0.213 0.218
INSHI0 8973 0.001 0.599 0.059 0.062
IDINSH 8599 0.000 0.664 0.074 0.086
UIDINSH 4664 0.000 0.685 0.026 0.032
LINSH 3059 0.000 0.684 0.045 0.047
SINSH 8822 0.000 0.691 0.069 0.076
FIRST 9869 0.200 0.894 0.398 0.138
Z 5 9869 0.570 0.615 0.187 0.127
DIV 9869 0.000 0.638 0.060 0.085

S e KA f/IME 1H BRI O BRI
STATE 9869 0 1 5576 4293 (3481 )

ARSCT AR A A A (BRFRIR, RIIEME ) |, MRS RRIEATT G2
AR, HAHSE RN TF0.35, FARK—IMATE0 LT, i H 2 &Lk ik
VIFKEGEE/INT2.5, FHik, ZooEEd 8L sz nl gt/

(=) S EMAPERFE BRI S K AR 32

J TR HL, FIFHTRR (1) FEATOLSHEMLA R [T, FadR4s T mIHSE 5, 4
(1) . (3) FB/AR T S LA EARFE S KIRA SR S R e S HZ R ER, 5
RAERCHL S (ERPT) FHALY 45 H (O _Occupy ) ¥I1E10% /K- I 3 6 AH ¢
(R 3 8-0.091, tfEAH-1.78. —1.65) ; % (2) . (4) FHR4E T AR
TRIBAR P B G F R S R IBAR 2 G Z B R, S5EG RIS 5 i 4

SNEIZ G (F38EF6H)



H FHTE10% 7K - i 2 ARG (I R 518-0.089, fE4r518-1.86 ) , S HAbRE
&5 Z MBAES %R K F B AR SE (IRIEREC-0.032, tEHA-1.99) . LB
FHUAGEEARIA S AT R TR AR, 112575 A FIRe I Re A — e B
IR AR R, REPAIEEE I TR A B NEER G, CarE T IRk
ARAIZEAZ AT R o XL AR H AT

R4 HHMBERAESARFEESH

(1) ERPT (3) ERPT (2) O_Occupy (2) O_Occupy

TINSH -0.089* (-1.78) —-0.031* (-1.65)
TINSHI0 —0.091* (-1.86) —0.032%* (-1.99)
FIRST 0.173%%* (3.47)  0.184*** (3.80) 0.011* (1.90) 0.013** (2.51)
Z, 1o —0.122%* (=2.17) -0.014* (-1.71)
DIV 0.184** (2.38) 0.169%* (2.10) 0.029* (1.81) 0.028** (2.04)
LEV 0.241%** (7.01)  0.247*%** (6.78)  0.032*%** (4.37)  0.019%** (3.16)
SIZE —-0.019%** (-2.63) -0.017** (-2.27) -0.005%** (-3.33) -0.004*** (-3.10)
INDR —-0.064 (-0.53) -0.093 (-0.73) —-0.029 (-1.16) -0.016 (-0.67)
SSIZE -0.042 (-1.19)  —0.058* (-1.94)  -0.007 (—0.96) -0.005 (-0.79)
COMT -0.007 (-1.01) —-0.008* (~1.90)  —0.003** (-2.47) -0.003** (-2.17)
DUAL 0.011 (1.24) 0.012 (1.07) 0.008 (1.23) 0.003 (1.87)
GROUP 0.012** (1.98) 0.011* (1.78) 0.002* (1.84) 0.003** (2.22)
STATE 0.044%*% (276 )  0.043*** (2.64) -0.002 (-1.38)  —0.007** (—2.53)
AUDIT —0.106%** (-3.41) —0.102*** (-2.67) —0.039*** (-7.58) -0.039*** (-6.73)
LAW —0.033 (-1.58) —-0.031* (-1.68) —-0.026 (-1.51) —0.030* (-1.66)
YEAR & Industry Control Control Control Control
R? (Overall ) 0.0825 0.0647 0.1654 0.1057
Chi2 269.88 (0.000) 248.98 (0.000 ) 161.98 (0.000 ) 149.20 (0.000 )
Obs. 7357 6098 2378 1899

Fe Lo O BIERRTEL% . S%FI10%K T B3 2. 355 A b skplE; 3. MUY

WA TR WA AR S — IR, R e R (. CRIR)

A A5 5 R AR 0 4 o TR IR 25 SR mT LB Y, AR TR 2 T AR i W
BAER, SEE MRS A 20 D RIBAR R 2512 5 o B A VA BES AT 23
Moy ES | MR ASMUR SRS AES] T B EH . B — KIRER L 5K
JRAR R 25 42 o5 TE ARG, BRI SRR, RIRARE & i s Z, s —
BN KBRS — KRR R 2517 A W A RIE R, ZEAR A AE 2 ke 1)
BER . S5ETABIESS 18— (GaofiIKling, 2008%% ) , SEMIAFME T FiiA R
PR, ERERKRMBLHWIRE — ML R AR B Z HET AR A2 0 o AR Al
XFRIEARAR T 2RI 2512 b R R R 55 . ZRds il A A ki, = RIS
W22 2 WA i e TR B Al s sl A 5050y, HAh B 4 by A S i LA 4l
X R TE EA il PR AR FERBUR 5 HOCHAC 5 1 2= A /NBEAR R 25, ThiAEEE
FEAT Al R AR F2 R LA R SGR 9 77 SR G /N I R £ . X 5288 R4 (2004)
IFREEEATEE—E Tk, AT K-SRI B EAE, RUARINEPR
FEATE, KIRAFIE R S8, (ARARRUBGEI, KR S50 5t

( =) PG E ST M S R IR A 1T R

WA HE AL . ZAR AT 5 KR =
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R T KB HLa, MR (1) #H7RIE, FRSHE TRIAZER, 4 (1) . (3)
SRR, ML AR E AL 7RISR, HRe R B 5 R AR 028 i w4
RHEF R B ERME, S5EETRASS (ERPT) ZIHFES% K- L ftHse ([HIH
FECN-0.019, tEHA-1.98) o HHAMMY L (O_Occupy ) ZIHBFE10%HIKF- L1
FHOME (A RECH-0.868, tEAN-1.72) , XELgE BRI M7 ML H Y E 54w
AR 55 B R U TR, 15 KR A L F Rz 36, —BAS 5Kk
KAV, MEASEE TRBEANF R 518, MRS E RS . 5
(2) . (4) 587w, ARSI U E G E R LB -5 R AR 5 4 PR AR 2
A —SWIER KR, SRR (ERPT) ZHPKRRNHARE (FIHR
$h-0.235, HEA-1.13) o SHAR K (O_Occupy ) Z B ZEMIE ([FIHREL
40.134, tfEHM1.21) , XS5 BORAEMM T AL B 5 A e A OB KIRAR 217
i, WERHH1afiar . Mk S 1A DU : 55—, ARSI WA & h T 5 A Al A 7E
W SHRR, M1 S R — eI [m/ R 55, WA shl; 5=, RS SRR Z
[ T BRI TE IR AR, YOI R IR ARAE N HA K I AR S SRR, I ASBR B And
PRI 24T R, CHRZGEE R AR i 423 o HAd R A8 55 0 [l 25 52 5 R4l

A2, AR

RS HMRBAEMIMERRFEZAELHA

(1) ERPT (2) ERPT (3) O_Occupy (4) O Occupy
IDINSH —0.019%* (-1.98) -0.868* (-1.72)
UIDINSH -0.235 (-1.13) 0.134 (1.21)
FIRST 0.168%** (3.28) 0.167** (2.35) 0.0167** (2.19) 0.006* (1.67)
Zy 1 —-0.122%* (-2.09)  —0.113* (~-1.78)  —-0.020%* (-2.00) —0.028** (-2.16)
DIV 0.186** (2.36) 0.182* (1.67) 0.029* (1.71) 0.024 (1.48)
LEV 0.247*%*%*% (6.82)  0.333*** (6.34) 0.017%* (2.18) 0.034%** (4.35)
SIZE -0.016* (-1.94)  —0.019* (-1.91)  -0.002** (~1.98)  0.006*** (—4.41)
INDR -0.062 (-0.48) -0.138 (-0.81) —-0.029 (-1.26) -0.064 (-1.06)
BSIZE -0.035 (-0.96) -0.061 (-1.19) —-0.013 (-1.21) -0.017 (-1.30)
DUAL 0.007 (1.39) 0.021* (1.83) 0.002 (1.37) 0.005 (1.08)
GROUP 0.016* (1.64) 0.027* (1.72) 0.005** (1.96) 0.006* ( 1.68)
STATE 0.037** (2.28) 0.026* (1.66) -0.004 (-1.25) -0.007* (-1.84)
COMT -0.003 (-1.04) 0.012 (1.02) -0.011 (-1.55) -0.018 (-1.00)
AUDIT —0.049* (-1.66) —0.237*** (-424) -0.038*** (-6.37) -0.018* (-1.93)
LAW -0.029* (-1.68) -0.027 (-1.58) -0.026* (-1.65) -0.021 (-1.32)
YEAR & Industry Control Control Control Control
R? (Overall ) 0.0774 0.1097 0.0815 0.1331
Chi2 249.46 (0.000 ) 188.03 (0.000 ) 110.51 (0.000) 105.69 (0.000 )
Obs. 5736 3112 1800 1012

(VY ) MU E BT R B R 5 B AR s
7Kg R BEHTb, TR (1) #EATRIE, Rt T RIAZER. 5 (1) |

(3) IR, KB EAROE T RIBARESAT R, HREB 65 KR R4
BB E TG, BUORE, KPR LB 512 5 8CE3c % (ERPT) 2
[ 7ES% 7K ERARSE ([aIHZRECH-0.033, tlh-—224) » SHABRU X (O Occupy)
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ZIAHBAE10% B 7K R E DG ([ FRECH-0.205, tfEN-1.94) , XEEZREIIK
WM B — o R, A TR A KRR, TSR s R4
R 5= TR, WD R ARAE R 2 h i s, DR/ MER A I RI2E . 56
(2) . (4) 3R, GBI AR LS K AR 4 b HZ B R i, 2
— A EE, SRS (ERPT) ZEGAHFRMEANEE ([FIHRHBCN-0.039,
i }-0.85) , HHABR LK (O Occupy ) ZIEIRFEZMIE ([BIHRECH-0.129, HH
H-0.83) o ZEFIERIHIbMGT, B IS 3 B AT R R BRI R 25 4% 5 o ABE
FEERPRI: F—, ZIUUEEIN B E AR SRR RIR AR IR ZE 5 ik 32
118, RFEATECRBUR S AL 5 kU 220 es, s b shil; %, PR
BFIRIR A, TR IGE M5 B2 T RIEAR 211 R, T LA A A 09
BRI AR IR, BRI ATEEA, &R AR &, iz
AWERe ). AR R M 25 5 Raf s AR 3, AEEA
F6 MHRAEHRERSARELAS LA

(1) ERPT (2) ERPT (3) O_Occupy (4) O_Occupy
LINSH —-0.033** (-2.24) -0.205* (-1.94)
SINSH —-0.039 (-0.85) -0.129 (-0.83)
FIRST 0.178%* (2.06) 0.141%** (2.57) 0.098* (1.72) 0.013%* (2.14)
A —0.236%* (—2.28)  —0.134** (-2.13)  —0.045%** (2.83)  —0.023* (-2.17)
DIV 0.111* (1.95) 0.175** (2.08) 0.043** (2.14) 0.027* (1.88)
STATE 0.037** (2.28) 0.038** (2.18) —0.012%** (-2.62) -0.004 (-1.33)
AUDIT —0.054%* (—2.02) —0.107*** (-2.76) —0.033** (-2.53)  —0.429*** (-7.00)
Control Vars. Control Control Control Control
R? ( Overall) 0.083 4 0.083 1 0.159 7 0.1210
Chi2 131.41 (0.000 ) 255.38 (0.000) 106.65 (0.000 ) 158.03 (0.000 )
Obs. 2242 5871 793 1851

() HUAHBESTE S AH NN BAR 24T

R T A BIF ST 22 K B ST HUAR AR 538 MR I ML 50 5 3% BE A S8 ) R IR A 5G5S
Sy RIRZEAT R, HEIA LA AR AR AR, HUG B S R A B A
JBERy b2 m] AR RRERVEIWE? 8 1 BIFFE MR B9 3 X A Al SR Al ot
RIBARIGZEAT R W], FRATe4R I R AR A A o) i 1023 07 SR A
A WF3BHiAEGTT Al A, FeE B A w ] EA L A 56%, KL 36%, K
FEA A AMFK AN A, R b TP Rh i = 07 b R e 22 5, 1
{H2E 57 AT A TR G A R AR TR

®7 ERLUSHEEIARFHNZESERYELSE

ERPT O Occupy
AT A FAME 0.256 0.010
FIEAM S4B 0.206 0.015
EA 5 5 2 TR S TE 4.509%** —2.33%*

RTMERTN], LA AE B[R] A A lb R BR A 3825 J7 sSUAF A I A 22 5+
A AT BER RIS S « S5 5 9755585 . BB 5y 507 A&/ NBZR R

WA HE AL . ZAR AT 5 KR =
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tn ( ZEFRITIE H4.509, HAE1%EKF- R ) |, EA ks SCHAE 5 #7125 1%
o B AT R BT 25.6%, FRIGA ML H 120.6% ;T S A B e >R FHHC A7 i
I E/NRAF R (EFBIRTH N-2.33, HIES%MKTFFRE) , EEMLFHRE
WA G I A SO sk 2 o T 2 R I 1%, IR A 1.5% A ki
i XA 2 RS SR B 926.6%, FIGEAAR S A8 B 922.1%,
— AR A Al RIBAR 402317 R H GG Al B 7™

A SRR TEAEA R P A B il T 028 7 eh U AR 58 e IRBOAR Al 25 4 5 AT
=g I T N = SN v N R S o |47 S P o)A i s W e v v Cl | = Ee2 5
F8R

R8I EEEE T DA KR Ml 3 KRR AR B

A ik FitAl

(1) ERPT (2) O_Occupy (3) ERPT (4) O_Occupy
TINSH —0.054** (-2.05) -0.058* (-1.73) 0.050 (1.21) -0.016 (-1.00)
FIRST 0.237%** (3.02) 0.307* (1.75) 0.133** (2.12) 0.132 (1.53)
Zy 1 -0.014* (-1.86) -0.249* (-1.77) -0.142* (-1.90) 0.038 (1.03)
DIV 0.250%* (2.49) 0.251* (1.79) 0.072* (1.73) 0.020* (1.65)
DUAL 0.019 (0.70) 0.017 (0.42) 0.020** (2.08 ) 0.006* (1.86)
AUDIT —0.098%* (-2.54)  —0.042*%** (-8.08) —0.100** (-1.99) —0.026** (-2.31)
Control Vars. Control Control Control Control
R2 (Overall ) 0.078 9 0.172 8 0.0812 0.179 3
Chi2 150.35 (0.000 ) 177.51 (0.000 ) 150.43 (0.000 ) 93.54 (0.000 )
Obs. 4469 1736 2387 980

FE8FN R T 45 WM $ 9% 3 4 AR [ A Al RN 5 Al P X6 A B 2R 4 25 45 M 5%
W, &5 (1) o (2) FEEAME, 4 (3) . (4) FREFEES, MEEEERE, L
FABEGE 5 BE A S HI A il KB ARt SRS By 12 5 Hh/INBEAR R 5, HLERRE L) 5k
2R R A ) 15 o A R LA I T 15 2 1 5% R 10% 1 7K - S 35 AR 56 ( [alH R4k
~0.054, —0.058, tfH4H-2.05, ~1.73) ; SR, HUAGHELTEEHITCEWA> Ktk
KGR 1 SR AS Gy A T4 ZS , LRI L8]SR B AR S AE T 4% o 4 0 Ll iy s e 2k
KRZNIESCHAEARN R ([FIHRES80.050, -0.016, tfE4A1.21, -1.00) .
IS5 RIGUE TH2, SEHESS SRR 200, 1E a0l BE 25 2f o 1 B AR AT o 29 R B
UL “BUMIGHE S AFNAEA EBEXR” |, BUNRAMBUMG A EA SRR, Lk
B E i A TR EYE EA AR

m. e

N T BUERTSCHFFEA AR — BT, AT A MRS ERR S . 26—, SR “HLAHL
GEE R P ) BERE ARG, AR o IR AL By 4 A B A K P X
B RN S BT B e” a E R BRI SRR, FROTIROR (1) BEAT
T B, POREEAR, AR —RBARIFBEHI20% L N R AR T 13
FLo XLERIHZR S FTI T IEA—2, BRTIEIE, AR 4

. ZFRERE

(—) BFRESI K DTk
FET RS, RIBZR AR /IMBAR S A R A AR, BARIAE—EoE, 2R

SNEIZ G (F38EF6H)



FEBAC BRI E T, AU 7 BOks S5 AR S Al A5 A 1 R AR A i ) s LA ]
HAERIAUR SR/ NBARM SR, TR, K AMBARZIA A TR P P S s I
AR ELS A FRA BRI G AR, Y BUMA BRSO, AW 5838 A mliG B
Pl TERREFRIZTHARGIT , th TAAAES A RTINS0 IR P A &R
e RARE A NEZR A F PRI DI Re e — R, MUABETTE il B A IR A SR s mIR B
BL A AT BRET o . ASCGL R T EBAT SN, IRA DT T R A AL
BEFH/NBAR A G SR 3, JBT T A RIRE U 35T B R AR R 2 4= o ]
RETERIBEST, DIRAEAF AL 2 7 A AN A AALEE, 22T BRS04 A
KWIFEME, R SR IX SRR, BRI, MUAE & a R LA ShHLAIRE ) B
KBRS T8, ABIFAIE TR YU B #R A ShHLRIRE s> RBAR 7R S
Loy XA TR g 1R A7, HA S UGB E MRS R H RS 5 2wl B,
A BEABO R B KRB =T R o 2 B A R LT RA AR BUR R, FHA
A RBARE AT BER BT AE T . B35 . 9555585 . AL 5 25 T A &/ MR A
fit 5 GRAR MY R i R AR RSO0 /AR M g o A ol FP AL B 5 BE
ARHAN T KB AR AR, Z AR AU 85 T LA R R BEAR AR 478
X FRERIE T BUFIA B S 2 "G EE B ASCIRI A3, B MEH R
RIS FT N E AT, RVA R NI ELEA R 2 M, SNTRIREA —ERL
R, EHIMEONRE T E—E B B> T RBRR T

ASCH FEETTRAE T (1) R T AU H iR Bk e, WAL E 5T 75
WA, ZHEEIZH T IV E X KRBT R R, A B TIRARR A
SRRIHU B S R BR AT LR, IR AU E h Bt R ek
B RER AL TR R (2) e EIRRR TR SR, ASSCE A Y 8 A
AP AR SN ZGARMY BB REAS, fBs tH SR IR s P 2 S e HILA B 2 1 T Y
KeAfEs (3) ETHEART=ENE, ABWUISBTHERIE (A FNABLE] ) FEEUFIREAH
Xt 55 (0 AT Alk PP AR AR BT, BRI BEAR X 98 A Al A A%
ARIENRAEER], ATFEEARIE 1 2 DA BRI B S 2 RNA B A A A

(=) RKAFTEE

ARSCNAS FVRFE AL AT, OF5E 1T S AR S AU 5T . RIS %)
HURRE 5 E X R B RISy 23 A7 9 AR, dEmiie T e LA il A A R [
A A G AR AU BT E B RS AR . MR Samtserh, @ al LRI JLJ5 T
AT S—, EAREA T, FESA R RIRRA D TARRKRR REAR, X
AL AP R B T 2R 50 BRI AL T AR AR BSR4, AR SRR RS Al i K
IR Z EARMEIE AR B ASAE A SR 45, MR HLAA 48 5% 25 7 [l J TRl A1 8 il A
GMGEA 9 BB Al R R Fi s Ve AR (e 26—, B SCRREEABESTHL
P 2 BB LU KRB AR A 5 4R o B3, B AT RIS BN BB 5 L
IS RIBAR 520, A7 88 AR AL 5 35 2 Al SR I 245 R S AR R BEAR 1 B
B A SR8l RIBZRIE T M2 RIS 5y Fi 25 vh /KR, AL BTt T BEAG B
IRPEATICE AR, PRI, BRFEARZE RN BT E i — BT sl LB . 5=, A

WA HE AL . ZAR AT 5 KR =
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FEEW, KREBARMHAZATF-Beiz b h/N R M AR o JLARR, FRIE B2 m B AR M
R AR A IR R WA, — 2By YOS MU BB 782 T RIAR I AR
ERBAR G IR &/ NBOR R £, BERIEFISSIE A BRI U B T8 A R B IaldF
WA O HAEERBICE S B, AUERI, ARSI X R AR
RIS Gy 12 o5 R /NBZR B R 5 BOVE FHAR ), ARSRAITFE AT IR AR B BT 5 AR, 12
Y AN RIS BUN U BT 5 ARSI LRI Bl -, WP AR IR sl OB R A 4 42 o B9

Y
V2 H@ o

FESE T

SRUE, WU ZHBIRMITA R, EHIRCS R Sk A OGS S MIESEI.RE r &5F, 2010, (2) @ 28-41.

WAk, Mg AR BUMIREE . L9 RS AR BRSBTS, 2013, (1) @ 139-148.

BURERI, P, ZRBS. MELUME AR AT N . BNSIR R S RO 0] 20 s, 2010, (3) @ 20-27.
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OHLARR, XIPHs, 2o, & BEEEMERNE? fUMRAESYS | AR SREE R .40 (FR) |, 2012,
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Heterogeneity of Institutional Investors, Features of
Ultimate Controllers and Large Shareholders’ Tunneling:
Based on the Related-party Transactions

Wu Xiancong!, Zhang Jian?, Hu Zhiying?
(1. School of Management, Southwest University of Political Science & Law, Chongging 401120,
China; 2. School of Management, Chonggqing Jiaotong University, Chongqing 400074, China;

3. Dongling School of Economics & Management, University of Science and Technology Beijing, Beijing
100083, China)

Abstract: The conflicts of interests between large and small shareholders emerge and constantly
involve along with the development of modern enterprises. And unfair transactions by big stockholders
through interconnected networks knitted based on control rights become an important means of the
expropriation of minority shareholders & also are the social focus. From a perspective of different
characteristics of institutional investors, this paper studies the prohibition role of independent &
dependent institutional investors and long-term & short-term institutional investors in block
shareholders’ tunneling in related-party transactions, and then discusses the role of institutional
investors in state-owned and family enterprises under differentiated ultimate controllers. Empirical study
shows that only dependent institutional investors that have no business contacts with companies and less
government intervention and institutional investors with longer stockholding duration play an effective
role in the inhibition of block shareholders’ tunneling in related-party transactions. Furthermore, in
state-owned enterprises, institutional investors can effectively reduce the expropriation of minority
shareholders in related-party transactions by big stockholders, but in family enterprises maintained by
the relationships like blood and kinship, institutional investors cannot decrease related stockholders’
tunneling. This paper breaches the homogeneity hypotheses of institutional investors, reveals the effect
of organizational system attribute on the exertion of the role of institutional investors, and tests the
interrelation between government governance and corporate governance in special context.

Key words: characteristic of institutional investors; block shareholders’ tunneling; related-

party transaction; family enterprise; state-owned enterprise
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