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FRBLIN ]2 2002 —2003 4F) FUBR AL 53 B B0 G2 e F5 22 15 ] 29 28 2005 — 2006
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(R S IR A S R R B AR AT ) a4 Sk i BURPEI Bl . PRt AR 41 L
T Pt 3h T T R A B AR DX ) 43 00 DU D R (S ) RN A B
S 1R IBURE Wk e S0 % R AR A AT A 1) S o R ORI T 5 A% L LA E— 2B AR ST K
JBE 7 ) A AL X R sl ST R ) AR
F1 EFERSHLER(2000—2008 £F)

3 1D RID 1D RID 1D RID 1D RID
SH1 —0.016""" —0.008"
SH2/1 0.024°"  0.018""

SH2t5/1 0.026" 0.018"

SH345/12 0.020°°"  0.012"""
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Y 0.087°°"  0.089°°°  0.087°°"  0.089°°°  0.087°°"  0.089°°  0.088°°°  0.090"""
Y 0.464°7"  0.520°°°  0.463°°°  0.519°°°  0.463°°"  0.519°°  0.464"°°  0.520"""
Yoo 0.678°"  0.729°°°  0.677°°°  0.728°°  0.677°°°  0.728°°°  0.678°°°  0.729°""
Y 2004 0.731°°"  0.785°°°  0.730°°"  0.784°°°  0.730°°"  0.784°°°  0.731°°°  0.784""
Y 0.741°7"  0.798°°  0.740°7°  0.797°7°  0.740°7°  0.797°7  0.741°°°  0.798°""
Y06 0.756°"  0.817°7"  0.756"" 0.817°°°  0.756° 0.817°"  0.756°°"  0.817""
Y000 0.792°°  0.860°°°  0.792°°°  0.860°°°  0.792°°°  0.860°°°  0.792°°°  0.860°
Yaos 0.805°°"  0.877°°"  0.805° 0.877°°°  0.805°°  0.877°°  0.805°°"  0.877°"
BOD 0.329°°" —0.082°°"  0.328°°" —0.083""  0.328"°" —0.083""  0.328°°° —0.082"""
MSH 0. 001 0.014°""  0.000 0.013°"° —0.002 0.012°"" —0.002 0.012"""
Year —0.025""" —0.008 —0.021""" —0.006 —0.021""" —0.006 —0.021""" —0.006
Dope 0. 002 0.001 0. 002 0.001 0. 002 0. 001 0. 002 0. 001
Opln 0. 001 0.003 0.001 0.003 0.001 0. 003 0.001 0. 003
Ddta 0. 002 0. 002 0. 002 0. 002 0. 002 0. 002 0. 002 0. 002

LN —0.008"  —0.007"  —0.009°" —0.008°  —0.009°° —0.007° —0.008  —0.007
LNTA 0.057°°"  0.039°""  0.057"" 0.040°"°  0.058°°  0.040°°  0.057°°"  0.039""
R’ 0. 822 0. 823 0. 823 0. 823 0. 823 0. 823 0.823 0.823

Adj. R? 0. 822 0. 823 0. 822 0. 823 0. 822 0. 823 0. 822 0. 823
F i 1829.956 1839.181 1834.209 1 842.455 1834.637 1842.114 1831.678 1 840.138
11 097 11 097 11 097 11 097 11 097 11 097 11 097 11 097

N
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B HESima R, c ([540%, FHRFA,
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WA R PR AR MR (S R DFERENZER.Y LIk,
FTF 2000— 2001 AEBIFFEAEA B[] AR 0 BEAC SR i isE 2 MRS 3, 4l T LA
R (B R AR NS B — TR AR 114 ol 8 8 R 5 — 2 55 T KRR %o 2 — i
AR AR A5 T A48 R B R ik S R B 2 ol Sy R L A R RAR AT
e R AR O 50 — R AR (3% B AR 19 il #8 /F A (Shleifer #1 Vinshny, 1986;
Pagano #1 Roel, 1998 ; Bennedsen 1 Wolfenzon, 2000; Cronqgvist Fl Nilsson,
2003 ;Gomes Fl1 Novaes,2001; Maury Fll Pajuste,2005) , i = 384 i Jih 37 2 2544
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®2 EFEESHER(2000—2001 F)

B 1D RID 1D RID 1D RID 1D RID
SHI1 —0.010 —0.008
SH2/1 0.068" " 0.062"""

SH2t5,1 0.065""" 0.060"""

SH345/12 0.045"" 0.042"°
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Y001 0.250""" 0.258""" 0.249"°"" 0.257""" 0.250""" 0.257"°"" 0.250""" 0.258"""
BOD 0.148 " 0.051" 0.146"" 0.050"" 0. 146 0.049 " 0.146 """ 0.049""
MSH —0.004 —0.003 —0.006 —0.005 —0.009 —0.008 —0.008 —0.007
Year 0.033 0.029 0.032 0.028 0.033 0.029 0.034 0.030
Dope 0.044 " 0.047 " 0.041" 0.045°" 0.041" 0.045"" 0.043"" 0.047 "
Opln —0.005 0.010 —0.006 0.009 —0.005 0. 009 —0.005 0. 009
Ddta 0.058""" 0.056"" 0.057""" 0.056"" 0.057""" 0.055"" 0.057""" 0.055"

LN —0.031 —0.032 —0.033 —0.034 —0.033 —0.034 —0.032 —0.033
LNTA 0.117""" 0.104""" 0.125°"" 0.111""" 0.127"" 0.113""" 0.124""" 0.110"""
R* 0.126 0.104 0.131 0.107 0.130 0.107 0.128 0. 105

Adj.R* 0.117 0. 094 0.122 0.098 0.121 0.097 0.119 0.096
Fd 13. 803 11. 038 14. 347 11. 464 14.272 11. 420 14.018 11.214
N 2027 2027 2 027 2027 2027 2027 2027 2027

SRR 20 ST F S B S AR A R — AN I S A O S L B
IR AR A ml SRS 5 22 W, (2) 5 = 255 A KA 1 K i
I P B A ) A7 32 s i S R SRR R L ST HE T L L X PT RE R K
A 5 R AR RN A — R B AR AR AT B0 b 59 AR I T BB A7 7 2% V) G Bk, [W) i i
PR K B AR 45 B T AR A5 A A 25 1T RE T O I L T DA R LS A LR A
KRR AFAE RN — KRR 2 45 B nT g L b Ah . R R EL A BRAG 56 — 258 1ok
R T R 45 A B AT Ik A ) A S A 0 R s kS L S RO AR
BT A B RIE YA SR . TR R R AN A R BT R — 3 (R 2
B 1 AR BERASGETHE L LW SR, X AT BB 2 2000 — 2001 4F & 117 A w
i oA 1F 20RO b 5 ) A0 7 3 51 B B ok 87 3 R T BN R B R AT
SRy IR Ay N7 S R 0 A PR A B S e A A T A A8 A A i R AR AT
AR 3 B AL 33X i 75 58 — R 2 X HE B 0 A 0 “ I ORON HE

F 3 Won, IE AR 4 T AR i T GRS 5 ) I e Y BUR M
Pt b2 R AR A AT N 6 SR ZL S L T 2002— 2003 AR IEREAR (1)
[l A AN SRR 3, BARAE GE T AR SR T LA 55 = & 55 K R AR %t i
A R JBE AR 0 Tk 5 o A 7 vy o 2 S 3 0 0o B 22, ol Sy R S L e L H R
(H5 57 DL ) S (0 BUSR MR IR B AE 2002 — 2003 4R B A= T W EMEFH X AHi 15k
JREAR Wil A5 B (SH2/1 R SH2t5, 1) X 4l 37 3 95 05 2l 37 3 35 L A1) 19 5% )
Gt AR B O LA F R AR O 2 #5 BE A s n BB L T
WA FE WK,

ANk, Bl G 8 5 3 D0 ) ok B B SR PE B B 7E 2004 AEBEAR S5, BT 2004
AR AR T REAS 1 [ DS ASE A L AR 24 R A [T 09, AN A B A SRR 2, T
ARG AR B 1 A R BEAE ST 3 S b SRR B 3L Rk v LU . (DB
— R IBEAR R B L A9 e w8, il S HE R R D S S RIS, X R
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®3 EFEBSHER(2002—2003 F)

B 1D RID 1D RID 1D RID 1D RID
SH1 —0.019 —0.008
SH2/1 0.019 0.011
SH2t5/1 0.029" 0.023
SH345/12 0.033"" 0.031"
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Y0z 0.506""" 0.539""" 0.506""" 0.538""" 0.505""" 0.538""" 0.506""" 0.538"""
BOD 0.417"°7 0.310°"" 0.417" 0.310°"" 0.416""" 0.311"°7 0.416""" 0.311""
MSH 0.031" 0.032"° 0.031"" 0.032"° 0.027" 0.029" 0. 024 0. 025
Year 0.048""" 0.041" 0.044"" 0.039"" 0.045"" 0.040"" 0.045""" 0.040""
Dope 0. 004 —0.004 0. 004 —0.004 0. 004 —0.004 0.004 —0.004
Opln 0. 004 0. 008 0.003 0. 008 0.003 0. 007 0.003 0. 007
Ddta —0.023 —0.021 —0.023 —0.021 —0.023 —0.021 —0.024 —0.022
LN —0.034""  —0.044"" —0.034"" —0.044"" —0.034"" —0.044"" —0.034"" —0.044""
LNTA 0.089""" 0.088 """ 0.088" " 0.088 """ 0.090""" 0.091""" 0.091""" 0.092"""
R* 0. 466 0.391 0. 466 0.391 0.467 0.392 0.467 0.392
Adj.R* 0.461 0. 386 0.461 0. 386 0.462 0. 386 0.462 0. 386
Fi 94. 190 69. 297 94. 208 69. 314 94. 362 69.423 94. 430 69.525
N 2 286 2 286 2 286 2 286 2 286 2 286 2 286 2 286

BEA& TP B ) A G LA ST R S B O 2 2 O A BB AR AT N AT AL
A S 55— KRBRAR BB AR g 1 78 2 ) i1 5 5006 22 9 4% 9 D 0 HL o 3 A R
MO I R 3R B2 77 AL AT BE A S LI AL S8 A RE DR H & AR RT
CiR A S R N o I TN (T RS ) T VAl S o 7= vl o A o 1 B A
H C AE B R 1 A5 W B (Brickley #1 James, 1987 ; Mark #1 Li, 2001 ; A 2>
BAF.2004) o (2) 55 R BEAR X35 — JROBEZR i i i 52 R 5 — 3 55 T R AR X
B — R BAR 1 366 5 1 A 8 iy, i 7 o S R B 2 ST R LR L A
TRBEAR X 55— KBEAR FE BB A B0 il A A v B, ANk 3 = 25 R
JBE AR R T T A P 2 ) K - o] 8 B X sl S M A S e AR AR B L B R
JREZR LM B AT R BT 1] X6F 57— R e AR S it o A
x4 ERABEBRSHER (2004 £F)

B 1D RID 1D RID 1D RID 1D RID
SH1 —0.027" —0.049"
SH2/1 0.030"" 0. 060"

SH2t5/1 0.029" 0.061"""

SH345/12 0.023 0. 047
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
BOD 0.846""° —0.190""" 0.846""" —0.190""" 0.846""" —0.190""" 0.847""" —0.189"""
MSH 0.031"" 0. 060" 0.033"" 0.062"" 0.029" 0.054" 0.029" 0.054"
Year —0.025 —0.034 —0.020 —0.026 —0.020 —0.025 —0.020 —0.025
Dope 0.012 0. 030 0.011 0.028 0.012 0.030 0.013 0.031
Opln 0.019 0.033 0.020 0. 035 0.020 0.034 0.019 0.034
Ddta —0.015 —0.029 —0.016 —0.030 —0.015 —0.030 —0.015 —0.029

LN —0.034°" 0. 043 —0.034"" 0. 044 —0.0347" 0. 044 —0.032"" 0. 041
LNTA 0.043""" 0.084""" 0.043""" 0.084""" 0.043""" 0.085""" 0.041""" 0.081"""
R’ 0.741 0.052 0.742 0. 054 0.742 0.053 0.741 0.052

Adj.R* 0.737 0.037 0.737 0.038 0.737 0.038 0.737 0.037
F1{H 178.070 3.417 178. 270 3.511 178. 217 3.504 177.922 3.407
N 1263 1263 1263 1263 1263 1263 1263 1263

BARFEET 2004 FHFFEREAS 1Y 1] U B Y H B0 [8] )9 B 42, (H & 2005 4R JF

TR A I AS A 5 T P — R R i B ) BSR4 3L 6T 2005 — 2006 4R AT R

A [ T AR B AR A H S AR R 2. 58 — KA FF B ) (SH 1) X g 57 #
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FNBG AL H L B9 R W AR ST AR OR 3 SRR 4, B 2005 —
2006 47 H [ i 2w T S PR BEASC 2 L e A R R A R A B A 2 R A
JBIBEZR AT St o W 25 B BORPEAL 3l . 1o I Ak T 42 1 b 2 1) 2 — OB — 5 T
A8 BT I AT T NS B A ST A BREAS 2 S i G B 5 — D T A T
Hh/IN S AR TE A BBEAR 73 A 0 A A B R A R 4 58 — ROBE ARt mT RE 22 3T 0
JRORA Xof 4 37 #E = B9 R 7 AN O TR A O R TR A B AR L B
At R AR B 2 s 1 R 5 1] U1 2R 0088 A4 B A8 380 ) X 38 — R BEAR (BB
(Y W S e TAEESE PO A T Z R S R L HE R
191 LA S B Ay e ST AT 280 1) S 2 IR FRAIL A
x5 EERBEESHER(2005—2006 F)

75 ik 1D RID 1D RID 1D RID 1D RID
SH1 —0.012 —0.021
SH2/1 0.034°" 0.065"""

SH2t5/1 0.030""" 0.057"""

SH3457/12 0.016 0.031
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Y006 0.022"" 0.035" 0.023"" 0.037" 0.023"" 0.036" 0.023"" 0.036"
BOD 0.846°"" —0.2437"" 0.844°7" —0.247°"" 0.844"7" —0.246""" 0.846""" —0.244""
MSH 0.027"" 0.051"" 0.025"" 0.046 " 0.022"" 0.041" 0.025"" 0.045""
Year —0.020" —0.034 —0.018 —0.031 —0.018 —0.031 —0.017 —0. 030
Dope —0.006 —0.017 —0.008 —0.019 —0.007 —0.019 —0.007 —0.017
Opln 0.014 0.023 0.015 0. 025 0.014 0.024 0.013 0.022
Ddta —0.002 —0.002 —0.003 —0.004 —0.003 —0.004 —0.002 —0.003

LN 0. 004 0.019 0. 004 0.017 0. 004 0.017 0. 004 0.018
LNTA 0.034"°"" 0.061""" 0.038" " 0.068 """ 0.037""" 0.067""" 0.034""" 0.061"""
R* 0.733 0. 065 0.734 0. 069 0.734 0.068 0.734 0. 066

Adj.R* 0.731 0.058 0.732 0.061 0.732 0. 060 0.731 0. 058
F {1 339.749 8.610 341. 389 9.112 340. 867 8.963 339.925 8. 674
N 2 615 2615 2 615 2 615 2 615 2 615 2615 2 615

Bl 2 B AN A3 B O AR 25 o, N 6 TR L R 2007 — 2008 AFEHF 58 RE AR

Y AT B SRR AR L HE R 2, (2 B E W R EC & R WM, K% e

“ Il U9 3 S5 BT B PE R B R SR (2000 — 2001 4EFI1 2004 4F) B A, AU A

TR AR B — KRR il B S Sr A NBOCRI ST S R R T
Fz o6 MEARBHHTLE R (2007—2008 £F)

s 1D RID 1D RID 1D RID 1D RID
SH1 —0.009 —0.008
SH2/1 0.023"" 0.040""
SH21t5/1 0.018" 0.031
SH345/12 0. 007 0.011
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Y05 0.003 0.004 0.003 0.004 0.003 0. 004 0.003 0. 004
BOD 0.816"°° —0.292°"" 0.815"7" —0.295°"" 0.815"7" —0.295""" 0.816""" —0.293"""
MSH 0. 009 0.021 0. 007 0.016 0. 006 0.015 0.009 0.020
Year —0.025""  —0.036" —0.022" —0.032 —0.022" —0.032 —0.022" —0.033
Dope 0. 000 0.002 0. 000 0. 002 0. 000 0.002 0. 000 0.002
Opln 0.002 0. 008 0.003 0. 009 0.002 0.008 0.002 0.007
Ddta 0.007 0. 009 0.007 0. 009 0.007 0.009 0.007 0. 009
LN 0.007 0. 007 0.007 0. 006 0. 008 0.007 0.008 0.007
LNTA 0.057""" 0.101""" 0.057"" 0.105""" 0.057""" 0.104""" 0.055""" 0.101°"
R* 0. 696 0. 084 0.696 0. 086 0.696 0. 085 0.696 0. 084
Adj.R* 0. 694 0.078 0. 694 0.079 0.694 0.078 0.694 0.078
F 315.781 12.707 316. 432 12. 947 316. 100 12. 836 315.734 12.713
N 2 919 2919 2919 2919 2919 2 919 2919 2 919
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TR AR R 5 — e A Tk 5 i A 3 5 ik S T OB 3 IR DG . 4R Lk Rl DA
0T S B ARLT A B R AR R R R T A 5 — RBEAR A 55 o JH At R AR %k
B — KIB AR 1Y A OB 2,

() B AR 1) Al 3

AT CHE 5 2 UL )5 I B2 R 2003 4F 6 H 30 HET4S LT 2> A 38 2 p b v
Z/DRNALEE 1/3 Bysr S, R, H 56, 2000 AEFEAR AR A 15 KT
FER L GIEF) 1/3, 10 B AE R KA 2002 — 2008 4 v, ph <7 # F L] — AR %
flF 1/3. X 15 KA vl 52 B0k B RS S 2 0L ) 1 e 19 BSR4 2 14 52 i mT fig
BN BAT — 2 R IR SO BRIX 15 GRS s /l 5 B AT [0 R iR T B
HARSE BT, HY, T 2003 — 2008 4F [ REA 2N T, 5 I8 1% i e 725
ID il RID ot SRy £F 45 58 i 5K 6 200 3k 21 /38 43 (i) b OO 2 )5 A7 WA,
G S AR 2003—2008 AEREARN R S oM R RIAF] 1/3 Mg ZR I
BN E Z SR A =R Ak B T i BT AR B R 5 45 RO oA B S o M ek
AR KR S REA SCRIF ST 2538, AR A A R A7 i Rk

A HARERGEIN

ARSCWFGE R (D AE G A S F# =i B 2 9] (2004 4F) , BT A RS —K
JBE AR R P L A9 e s, 2 7 8 = B D, i ST R LR B — OB AR (B
JBEAR) S T AE S )3 O R I 4 N DR G BT A RO 19 AR R L R
LN AR REERS A LR TRSEHFSWMLET A A S
g AR F AR A . () FERR 2002 — 2003 4E 2 A 2 B4Ry L 55 — R
AR — KB AR 35— 3 5 T B AR % 55— TR A ) o A kg, 2 o7 6 =R 4K
2 ST FE L R R A R BEAR TT R e R A — R AR (B IR AR 11
il A5V T 5 T 2 2 25 04 A S P DU 5 LA A5 AR WA Bl b A IR B AR A
RIS EEE S 22 W, (3) 2851 A M 37 #3522 50 f gL AR (2000 —
2003 4F) o 55 = 5 KB AR % T R KB AR 1) Ik o A6 R R R S 2 SR R
2, il Sy H S L A A P BT R A S R AR AR A — K
JBE 7R 2) 45 1 AT R L T A — A8 KR AR WA Rl e &5 LI A EA TR S . ()
(5 7 2 D) AR AR S ek s O | SR PR I 3l 43 S A 2002 — 2003 4EF 2005
—2006 4FXF 1A B R BEAR i A5 AT R 1 BT R IR ELSE e, (HE A L) I B
SRAEDE B B 2002—2003 A5 R IEAR XA — KRR 35 258 ORI AR x
B — KB 7 ol Ay 3 6 i 57 < N0 0k 37 2 S L I RS TR SR L AR AR
AN RO S B OO 0 BUR R P 3 BUfdt 2005 — 2006 4F 2 — KBCAR F5 1 bE il
Xof il 37 R AR 2 GE T A R R R

BT FRWFGR S5, FRATT BRI 58 A OC ] B A B B A b R AR T
T 37 R 485 0128 194 FRAS X L A 1 65— 2 X B R AT | B0 R e AR 22 18] A o
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187 213 5K S DAy 20 ECAT 283 220 1 AR e AR =2 T R AT S 58 T O B A S UK A L
T RE A A (Y BRI 2l 5 [R] I B AT s B — AP A Al b T A m A A LA
(T B P L B0 18 DR BEZR 22 [ ) A AL

x AR AFE] 2008 FH F AW 5 AT LA B K B (200802461116) , B ift 5
w9 G o ] 6 A FRAR T 2R F E RAe D AR AT S0 B AN E L TR R ARG
HBEREL AL T A G,

R

OB SRAFAE La Porta % (1998,2000,1999) 1 45 Hi {4 s il BRI 4 3 2 A 4 25 1Y) [m) AL, 5
o B R AR R T I R 10 R T L 81 S 3 iy J3E A G T FL7E 2 S i T ke T — 2L 1T
T AR A T IR e AR e B L A

@R B, FATAE A Fan 25 (2008) $2 21 (M 5 7= U A Bl 38 A% % 7= i R e o ¢
PR CUN 25 Tl 22 4 B IY 06 2 FR 2 A R BE 9 7™ (specialized assets) . 5 #5#1fE (standardized)
BE 07 OR35S 3 A FHTRCRD AR R AL DA B4 5 A AL AR ME 43 5
b 1% ik (divide, value and transfer) , T /S 58 3 19 7= AL, 6 H 2 5% 1R AU Bl 2%, 6 5
SR A S EART A AN . B IR AR W B B R 7R A R A B R
W 2% P4 3z P 96 2R A B AR IR S PR R AT AR

QI JBe AR ) 4 5 0k 37 3 5 14 S W B 22 TR AN A AR AR A AR (2004) BT U6 1 B AR AR

@ J BRZE T B (2006 B2 H3 19 2RI 2 1) A P8 Bk e S Sy D R JBE R R IR Lk 81 22 I 1 L1
T 56 B il 407 3 4R 5 — B R R AR AR T RE 4 L B B — RO (B R R AR 52
Jit W% R A R1 Ay BB A ) 487 10 BE O RO 25 T RE R AN IRAT R .

OFE T W)Y EATIT , 2001 4E T 25 60 U 3/4 T ELIBCSRE ¥ M0 00 52 0 45 76 S 4 A A7 7
WS M B UL L8 5 R D) TE 2001 AF ¥ A SR M 2 T BE A AN T R T
2002—2003 4F R AEMERH . it — &, B8 2 B AF (2004 H 45 2001 — 2002 4F 1y BiF 52 A A%
(i LR R T 50 RF WA LTARD RG22 4 (2006) 7 T 2001 — 2003 4F 1 %k
P T RE TG LS A B T SRR SR AL

©SH1,SH2/1,SH2t5/1 Fl SH345 12 2 8] fAH & M85 & W] BEAF7E — & 1Y 2 B AL 1 ()
A R AT EE S A4 A BUE B R 1k 4 A AR B Ay B R AT B A, 3 FIR A R AR Y
R i B AR R AR Y, Z AN (U 6 4 Y, 19 VIF (E B 2. 00, H/NF 2. 65) . ff
BAR Y VIF H¥7E 155 LUF , AR 7 o fig B AR it VIF (H37F 1. 30 LUR B A
THBR T A8 i 2 ) 2 AL R B,

@ 542 BT FE S5 8 A ), B0 6045 (2004) £ T 2001 — 2002 4F #7 91 _E 1 4> 7 19 52 5iF
W5 & 3, J 2 AR T LU 451 5 2 57 38 2 bE ) B 3 D R G . RS otk ) AR ] B A 1 1A
s JEL R AT RE A DA A 20 B A R 0 B2 5 1 R R 22 ) A A A — s R A A R
WEMWEHENT RIS ERBAR, FTRESI AT Z Ml &5,

@ IE A R AE T 280, 5k 2 B fE R AL R Y S, B AT SRR BN B B T g
N T I, ETTRRE R A AR — @ WA R E A R

O W5 L Bl )4 30 B %l 4 ) A8 42k 9 [l U315 33 7R DA 1T SRR AR 4

O E WE F B 2 BICCHE T 0 W)l 2 i BUSR PR 80 4 5 e ) R R L (02 SH2¢5. 1 Al
S FE NG EARAR IE A G B4 SRR IRk 2.
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Policy-related Disturbance. Blockholders
Counterbalance and Board Independence

TANG Yue-jun, ZUO Jing-jing
(School of Management, Fudan University, Shanghai 200433, China)

Abstract; Taking account of the effects of policy-related disturbance
caused by The Guidance of Independent Director Institution for Listed
Com panies and reform for ownership separation on blockholders counterbal-
ance, the paper, from the perspective of type [l agency problem, portrays
the counterbalance behaviors of top 5 blockholders based on the evidence of
Chinese listed companies from 2000 to 2008. It discusses the collusion behav-
iors of top 2 blockholders and the significant effect of counterbalance mecha-
nism on board independence.

Key words: blockholders counterbalance; policy disturbance; board
independence; type II agency problem

(UAE% & )
(E#% 15 ®) three kinds of local health expenditure efficiencies. namely,
composite technical efficiency, pure technical efficiency and scale technical
efficiency. Second, it makes an empirical study on the relationship between
efficiency scores and some social and economic factors by Tobit model, a
limited dependent variable model. The results show that, owing to such so-
cial and economic factors as population density, education level, GDP per
capita, fiscal decentralization degree and medical system reform. local health
expenditure efficiencies vary widely among different regions.

Key words: DEA-Tobit; local health expenditure efficiency; fiscal de-

centralization; medical system reform (FTHE%%E F M)
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