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AT HIBFRR T B AL FEAPAR S KAL) £ F . R KIVE LT ANE) b5 E LMY
KR )T Y a8 W4k 46k 3, 425 T MEe RS T R4 X. mAERE LTS FANELE T
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F T2 B T T 107380 5 8 KPR AR AR, 1 5 2 B 48 A W) S BhiX — S VR JE IR
)1 8. Campbell etal. (2001) $5H, fiFA3 30 F B E AR 5 25 U A {ar 532 0 24 W) Mk S )
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RS A F G2 ROCR b, RERE F R 5 S s 2 18] 1 R R
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SIS RO A S b AR ) R PR S R O A B R T FRATT A
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SUSEAT TFWAT A TS, XL @i K E R Sh S ™ E. [FFE, Jensen (1993)
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3.3 EHITE

HHSMBIE AT IR P E B E R, AR EFH S BT SRR (9%
BRI, % R8I A A B N 2 th AT e 40 | I SUSORUNEL A9 3h 2= 2 e, DRk 34T 17
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LITEAAKE (SRETORY) A mgs (WEEY g pkor (VY it (SR RS
ki (T ) EE M E,

CAMIRZHIITERY], EHSSWIRE EHRa P ERLE . B KRR
1556 B R A S AL SR, IR IR e AT g A I AR rh . B, 530K
Ak, R CRIPTA#F I, & CEO 1 “ BIFEH” W@ T ™ ®E i, CEO
ks HAR AR 2 MBLEEL, AEA N SRAIANE A 2 2 TR 2 HEANE AT PR A A B
PEe ARRRAT I SN, SO S ] R AN R VAR L, IR 2y s 2 R
A RES DRI A MV ST B AR L, PRI FRAT AR ST 3 LU 7 AR B A BB

Ji4h, ARERE (LN FEFH M) A K R rp A ok ™ 8, ik
XFT CEO Kt A5 e fs il 42, CEO e IHHILT 1 Ay B+ g 25 1 B A
(jensen, 1993) N4 in. Adams, Almeida and Ferreira (2005) £l Amihud and Lev
(1981) “EWFFTRWIAE CEO G EABILUG, A w S8 BE A1 R IS 82 B/ 1Y
Bedho Bk, FAHE CEO BUIAE A # AR SIS [MERA . FAT HE AT K A I AR Y
Hh & R B AT BE 2 IR SRR BN, R T I AR S [N, SEORL L rii i ) 5
KN 22 TOA R B2 5w 1R o | SRR e Bl v] e 4s /b — 28,

T LB T FER LA A R A IS W 45 SR A W E DR B R R R 45 R
M ERATTCAE #4045 SR T AN (B % 8 2 TR 3847 856 A 9 5%
2, HEM &S 2 MM RES T LB, U & F4 UL A8 X R Tk b
3 w55 M S P Bl 16 T A (B 3 2 5% e AN B 2. . X 5 Adams . Almeida Al Ferreira
(2005) Fl1 Cheng (2008) [WHFFTL: FAML . HIE, AR08 35 2 B 5 A w2 TR
W2 B WA R, AL T SCE A T T 4 RS TFHRAGINT . T R A
PR SR LT W) R S A S L S s 2 RO R, FINER 1 hRATEHIH T HE
F L AR Z SRR, AT CUE Y, #3525 B Al (1) 11 45 4
BRI B 8 2 [RIAFAERG AR KR, I H ST M ER 8h 2 M A O RES T b
W, 5FELTAFTRNEZ M XRAEHENZES.

MNHE 2 BT A S 300 s (W AR sg sk, R G Bl AR, FEFEARSEE T
PRI OU T, EFS BRI L AN, WSk sl 2 9#/> 0. 062 5% 0.036 Mnifk
ey ARG Bl AR, AP M ARk U, EREARSES BB R, S
SRR I 1 AN, Hsh k> 0.544 57 0.571 MrHEZ%E

k1 EFRMAEL WS4 8] A 3 0 Xk A

T EHLHMERT LSS I R
Kk LM AR EXKELETAFR
sd_roa sd_q sd_roa sd_q
-0.0370™ -0.262 -0.00617 -0.236*
Inboard
(-2.05) (-0.78) (-0.67) (-1.79)
-0.00697"" 0.000727 -0.00100 -0.0172
timesgsh
(-3.93) (0.02) (-1.29) (-1.56)
ratiojgpt 0.00356 0.427 -0.0853™ -1.155™




(0.05) (0.35) (-2.38) (-2.26)

0.0126 -1.563™" 0.0130 -0.466™"
shl

(0.53) (-3.51) (1.16) (-2.90)

-0.00532 -0.101 0.00355 -0.0452
CEO

(-0.55) (-0.56) (0.47) (-0.42)

0.000636 -0.00932 0.00115 0.00690
competition

(0.36) (-0.28) (1.28) (0.54)

0.0117 -0.0751 -0.00674 -0.0564
entropy

(1.30) (-0.45) (-1.62) (-0.95)

-0.0161™" -0.0178 -0.0169™" -0.184™"
Inta

(-5.09) (-0.30) (-9.15) (-6.99)

0.0734™ -0.375 0.106™" 1.4717
lev

(4.10) (-1.12) (15.67) (15.21)

-0.000302 -0.0209 -0.000701 -0.0117
age

(-0.20) (-0.76) (-1.23) (-1.44)

0.229™ 0.600™ 0.143™ 0.0122
Seps

(18.36) (2.58) (21.00) (0.13)

0.420™" 2.298 0.359™" 5.013™
constant

(5.35) (1.57) (8.66) (8.46)
N 126 126 818 818
r2 0.923 0.198 0.608 0.326
F 124.8 2.564 113.9 35.36

W TN N t{E. *p<0.10, *p<0.05, **p<0.01

4.2 AR R A R VB U 1R R ?

TERTIERATT DR, X T3 3 s s AR 5 Aol @i ) 2 TR SR G O6 R /b
A LA AS A B R e o 150, O S I3 I B n) 4 T B D IR W i 7 S S R
(e.g., Sah and Stiglitz, 1986, 1991), MR #H Z MK FMAHICER, Hik, B ™E
(3 F AR ) 254 CEO IR RIIAT), M GIRI3 845 R/ (Adams,
Almeida, and Ferreira, 2005; Amihud and Lev, 1981; Bertrand and Mullainathan, 2003).
JRUERY 1 h B EFEH T CEO RN Z, friX—#sr, FAISEATIE— 2 Hvh 2% e
T2 R X SR R AT HF VR X 45



WTHARER ) B S BORH HE H A S CEO #3, CEO IR 14 S U /MW G300
%) (Cheng,2008), F&ATUIFT LATI, 75 AL b AR B i 50 v o o 7™ 5. 1) o 25 P P
LS. Jensen (1993) WNHEFAHEH MM L T 7 5 8 AN, AR n] ABIAR (1) B M 5
MY R b1 8 7] h # S S AR S Bt i, TPIMEIITE 9 NN, BRI &S
HHESPA 9 DEUEZAE R A — MR SR RN E F AP R RS . A
Y% Cheng (2008) [MFFT#E, § AL 1, I IXARUACHE ) SURE R (K FR br 5 B
B ARXT A B, R RATE B T 3 A KT 10 AN WG AR & 55 3 2 BB ()
A IHEAT 43 B o 5 RS2, T 23 B 25 3L 87 S A o o 523 BB I 45 S s 2 B AT
W DRSS AR, T TR E R S P IR B3, I, EAE b, BAT T
A %o} B 4 O IV 45 S8 sl i (RO W LB AT 204, T AN 506 119 30 1L 14D 08 0 e 90 A0

R 25 T HAREAZAR, b BAT AT DA I 2 2 U W 55 S sh ATy AR A7 A
PR K R, HAERA (1D F (2) hHLEG EW 3, A8 I R E A 7, HAESE
T EANRZE . iR, AESR LT w] b, S O A W 55 S sh (1 i
tEaptRpN b A D T e S 5 LY A

MG — N, AR, AR o AR BN 2w, AR
[ ) 7 FERE P S AR o AR FR ] LTl 23 ) rp s 2 UK S e P 0, JRAT IR L1 o
B 10 AN LU R IIAEA 2 w1 o AL ) R B ) 2 ] B PRR B o RIS S Al
WBTR AN Z R AR, & 2 FINAIH T EZ 9 10 MEHK A AL, HFHSM
B IH 5 W 55 SR AR oG, JF HAESE S N> T 10 AR Bl ArlH, WEz
IS RAEGE T B AURE R S M AR AR ] (2

IXLEGR R W] o BEER SURB SN PR K S DR SC AR AN Wl gt el T AREE T iy ok
(1o FETIXLE R, DAL B BACH ) AR ORTE S T RS M AN EL BB A B S, JRATTIA
N AR ZE A w] S U S b 55 ST sl 2 8] S e R R - il ikl
I ) T 5 BOK B o D A ek SR iAW) 5 . 1X 5 Cheng (2008) *f 5 [H
WA RBTICR SR AIL.

A2 RTARIE 19 A A A 18 Y 1) R S 5K S UK B 1 R B 84 B AT

HEARL(1) HAL(2) HRL(3) HARL(4)
EMFIRELETL | EWFKRLETL |EHSHBNTI| EHLSHENTFL0
=] ] IR T BRI 7
sd_roa sd_roa sd_roa sd_roa
-0.0315" -0.0224" -0.0202 -0.0537™
Inboard
(-2.11) (-1.94) (-0.68) (-2.23)
-0.00176 — — —
board_9dum*Inboard
(-0.22) — — —
— -0.00340 — —
board_10dum*Inboard
- (-0.94) — —
timeSgsh -0.00696"" -0.00691""" -0.00635™" -0.00831""




(-3.90) (-3.89) (-2.53) (-4.57)
0.00352 0.00366 -0.115 -0.00964
ratiojngpt
(0.05) (0.06) (-1.38) (-0.13)
0.0131 0.00880 -0.0396 0.00142
shl
(0.54) (0.36) (-1.15) (0.05)
-0.00522 -0.00613 -0.0213" -0.00427
CEO
(-0.54) (-0.63) (-1.79) (-0.43)
0.000645 0.000466 0.000175 0.000467
competition
(0.36) (0.26) (0.086) (0.24)
0.0117 0.0128 0.00156 0.00200
entropy
(1.29) (1.42) (0.12) (0.22)
-0.0161™" -0.0163™" -0.0238"™" -0.0147™
Inta
(-5.06) (-5.14) (-3.17) (-4.76)
0.0731™ 0.0753™" 0.0657" 0.0771™
lev
(4.06) (4.18) (2.61) (3.92)
-0.000330 -0.000179 -0.00172 -0.000172
age
(-0.22) (-0.12) (-0.72) (-0.10)
0.229™" 0.228™ 0.244™ 0.228™"
Seps
(18.24) (18.21) (13.08) (15.91)
0.410™ 0.396™" 0.622" 0.445™"
constant
(4.57) (4.81) (4.31) (5.08)
N 126 126 48 97
r2 0.923 0.924 0.980 0.942
F 113.4™ 114.3™ 164.0™" 124.8™

A RS AAME. Tp<0.10, T p<0.05 T p<0.01

4.3  HE/ERHPLEI R

OV BT 97 28 BH A b 25 A FE N 1 ) i R Al 480 0 R A B 48 4 e v sh ik Ceng. s
Dechow and Skinner, 2000). & T % 50 11 28 7] v o 35 2 UGGk 452 0% 2 = A= 5
1 ) B AR R LRI AT — LSRR MM AT, S CA MR (n Adams. Almeida and
Ferreira (2005) #ll Cheng (2008) 45), FRATMNEETEN 1. AL 5 PRI A AIFI 85 45
PN I AN o SR TE T 0 HT



% Hribar and Collins  (2002) [I1EVE, RIWNEEEN TN RSB 45 78 — FF4E
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{13 T2 5 (R R 3 N sk b, RARIX —FRbR s m B A w g shbE . BRATRA 2
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Furh, W LB Y SRR T 3 RN, R B R s A B A R A R e . AEAIEST
Hr, FRATPER S IE SO R R AL T, X &8 T N S AT o i, b, BRI
MZAE TSI AR I E 5 T2 W] AR, G0 1 N v SRS T8 R 5 B T S B
W 72, WMAEVEN T RM=2E I - £E s Bl E . FI 1 2000-2007 4F F A
e, SRR AT B S AME IR, R s PR o RV R AR SR P M Y A
LB PRI N, B RIS T BN R (R 2
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Tams — Taspms “ TAse-a tas T s e

SRR S R R U T R B S R Sl 2 IR L S A 6 B
Horp, QAR N H] L SN AT, MR A T B L AR A,
KA LR A v s SREVie s AR | 8 CERIE L AR L S [ 25, SREC
T AT T R 1 SRR RO ORI 28 T e R | 8 A ¢ AR I I 5 7 U

P IX B B AR AR bR S I R D DI AR BOR FFT A TR 1, SE A Rk 3 pr
Ny FEFE LW AT, S R AR H PR R AN PR T B sl 2 AR O,
H5FHNMRRRAEG LR, SRS 2 TN R IEASCRR, (AFESR
T EAE R . KRR S AT A [ AR H M R AN 288 PRSP N T R e 5l
XA G RN H R S SR BN, A2 R BRI T EE R S A E b
HAR H ARG M B MR T ARSI, TR T 2 "L SR NSl o

XEARFIR B A w] spi o, E SRR E RN T A2 PE R A2 T 4
PN I Eh B A OG, AAEGT T W, SXUEMIAEAR SR L ARl b, BRI s 2
URME KL, S REUE R YRSV B . X ATRE S K BT AR I E AT, G
BN B3 2 10 5 R RS KA O, U A 1 2 5 DA S F) i T PAY ) A T 5
i

&3 bR R GIR R SATE R Kok L aa) B aE Rk b a) 6y ik

Kk LW AT ERELETAF
SEMNITE | L E TR | 2B HREN | 2B HNIH | S EERE | SF EREN
b | B3 TS b | B3 TS
0.0137 -0.00458 -0.0716** -0.0309™ -0.0186™ -0.0265™"
Inboard
(0.54) (-0.51) (-2.26) (-2.34) (-2.29) (-2.66)




0.000556 -0.000190 0.00411 0.00113 -0.000532 0.000589
timesgsn

(0.22) (-0.21) (1.32) (1.02) (-0.77) (0.70)

-0.0837 -0.00991 -0.0453 -0.110** -0.0959%** -0.0590
ratiojgpt

(-0.91) (-0.30) (-0.39) (-2.16) (-3.02) (-1.52)

-0.0297 0.00550 -0.00377 0.0177 -0.00698 -0.00610
shl

(-0.88) (0.45) (-0.09) (1.10) (-0.70) (-0.50)

-0.00788 -0.00104 -0.0198 -0.00289 -0.00816 0.00652
CEO

(-0.59) (-0.21) (-1.17) (-0.27) (-1.23) (0.80)

-0.000518 -0.000519 0.00164 0.00199 0.00190™ 0.00154
competition

(-0.21) (-0.59) (0.53) (1.55) (2.40) (1.59)

-0.00494 0.00253 -0.0182 -0.0102" -0.00704" -0.0120™
entropy

(-0.39) (0.56) (-1.15) (-1.71) (-1.90) (-2.67)

-0.0194™ -0.0103™ -0.00955" -0.0206™" -0.0101™ -0.0106™"
Inta

(-2.56) (-3.77) (-1.72) (-7.72) (-6.10) (-5.27)

0.0284 0.0592™" 0.0130 0.200™" 0.141™ 0.0645™"
lev

(1.13) (6.55) (0.41) (20.68) (23.62) (8.79)

0.00354" 0.000913 0.00263 -0.0000424 -0.00110™ 0.00129™
age

(1.74) (1.25) (1.02) (-0.05) (-2.18) (2.09)

0.0366™ 0.0418™ 0.0628"" 0.106™" 0.0341™ 0.0761""
SUeps

(2.02) (6.41) (2.87) (10.87) (5.69) (10.31)

0.430™" 0.1977 0.355" 0.460™" 0.224™" 0.286""
constant

(2.83) (3.59) (2.57) (7.68) (6.06) (6.35)
N 124 122 126 816 810 818
r2 0.322 0.823 0.312 0.550 0.533 0.338
F 4.832™ 46.34™" 4.697 89.34™" 82.92"™" 37.39™

A S A CAME. “p<0.10,

5  EHSME WSRO KR

“p<0.05 "p<0.01

FEH T 58 SR LT 2 W] o 3 S RO A S0 8l 5%

AP A e L, RV E 2 O AL SR (1

WA I, FAlle A

SN SR QT E ? BT R AN R (1
AL AT, IRZ AR S0 R ARA B0 . It FRATEAES A 3%
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ATTHT T 20 B B ¥ 2002-2007 450K i 28wl A TR AR A, PR B o A B £
MV Z K- Z KOG R HEAT 408 o ARG AE AR b, JRATHE S # AU BON S0 B I Sk
IRV 5 TS M IR ST 18 IR FATTR S0 L i 24 =) i S s 2 I (B R RN B o

FIH T OB B L 2w RS Ak UK R R I WE A R . AR
Hausman f 56 (A5, [ WA AR AR 2 IO T ik e I e 28 MR AL Al T 1) 5 R kATT
LA, AERIK B A m] v, S R Bt AR T I I (B AR AR 3 I TG
Kz, HEEVEACE A 1%, RIFEARLE s 3 2 UK 2 w] 1 B8 7 I 2 SR S (i 2> A
BAG, BB ] e R EMD BE ST 4 . Schulze et al. (2000,
2002, 2003) kA, FEANVEREAIGIHLUR, Fb T S A S RACB AR« B 3
HAEARL R, JF S T B RERINTEE L EM BN, S8 RV EALHE ik
(SR ZR R ACRE [,y bty 7 2B X AR A AR A R SO 4 (B ] - FE S

S ARA ]

KGRI FG, B U b S [ SAR G R R o

k4 Rk ETaE EEANEE L LG BK XA AL R
roa q

Eihres diva FEML N Eihrety VA FEHLRNY

-0.147™ -0.0606™ -0.691%** -0.479™
Inboard

(-4.10) (-2.47) (-2.92) (-2.65)

-0.00123 -0.000679 0.0390™" 0.0428™
timesggn

(-0.56) (-0.36) (2.72) (3.37)

-0.0212 0.0359 -2.769%** -1.121™
ratiojngpt

(-0.32) (0.68) (-6.28) (-3.14)

0.302"" 0.0374 -0.186 -1.535™"
shl

(2.77) (0.95) (-0.26) (-4.76)

-0.0218 -0.00645 -0.139 -0.0249
CEO

(-1.12) (-0.47) (-1.08) (-0.25)

-0.00704 0.00495 -0.0687 0.0284
competition

(-0.62) (1.64) (-0.92) (1.12)

-0.0120 -0.00556 -0.207 -0.363™"
entropy

(-0.49) (-0.42) (-1.28) (-3.50)

-0.00160 -0.00187 0.0245 0.0181
Inta

(-0.48) (-0.63) (1.12) (0.92)

-0.295™" -0.113™ 0572 0.722™
lev

(-17.01) (-9.63) (5.02) (8.03)
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0.0172™" -0.00185 0.203™ 0.0595™"
age
(4.29) (-0.95) (7.70) (3.97)
0.441™" 0.216™ 2532 1.898™
constant
(3.22) (2.50) (2.81) (3.11)
N 633 633 633 633
r2 0.383 0.3372 0.240 0.1888
F 30.97 15.77
Wald 112.64 148.84
Hausman 225.09"" 59.53""

H: SN t{E. *p<0.10, *p<0.05, **p<0.01
® 5 A T AR H Bl A w T S RS M SUSOK S O RIS AE A, e
RS EAG M T T IR R WoR, fEER i Awlrh, # R UL RN Bt
W g AT A I AR B35 IR DG OR R 5 K Bl A = i 5 2 18] 1) 8 RATAE A 2

EINZESR.
A 5 FRAEHLTANEFELNEEOWEHKTL L)AL E
ROA Q
b=t VA REHLRL [ B 3 ML REALAT L
0.00893 0.00311 -0.0434 -0.144™
Inboard
(1.02) (0.51) (-0.45) (-2.07)
-0.000573 -0.000502 0.00926" 0.00772"
timesgysh
(-1.16) (-1.25) (1.69) (1.68)
-0.0563*** 0.000111 -2.506%** -1.268™"
ratioindpt
(-3.75) (0.01) (-15.55) (-10.70)
0.0418™ 0.0259™" -0.584™ -0.705™"
shl
(2.05) (2.80) (-2.57) (-6.62)
-0.00844 -0.0133™ 0.0655 0.0213
CEO
(-1.43) (-2.99) (1.00) (0.42)
-0.000961 0.000826 -0.0275 -0.0165"
competition
(-0.61) (1.10) (-1.57) (-1.90)
-0.0127™ -0.00791™ -0.144™ -0.104™"
entropy
(-2.35) (-2.46) (-2.40) (-2.83)
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0.00130 0.00926™" -0.141™ -0.150™"
Inta

(0.56) (6.98) (-5.46) (-9.86)

-0.0899" -0.0713"™ 1.570™ 1.4317
lev

(-21.75) (-23.46) (34.20) (41.16)

0.00442™" -0.000750 0.146™" 0.0490""
age

(4.46) (-1.63) (13.25) (9.28)

0.0134 -0.143™ 37617 4.506™"
constant

(0.24) (-4.87) (6.18) (13.39)
n 4808 4808 4808 4808
r2 0.0971 0.2111 0.3804 0.2747
f 51.40 — 162.9 —
wald — 720.44 — 2296.01
hausman 92.11™" 186.79™"

A FEE N OAE. Tp<0.10, T p<0.05 "p<0.01

6 g

RIHERSAAAEMN R A7 BT ZWANE—2E IR RHRAE,  SOBAR ML AN AR S A
NS O R A B 225 7 SR Al o =S A2 i 5380 8 1 Dt DR s s AR

) U SV TE 2 HE 2 R M S R B TR B AL SO AT A 2 3 AR SO ST 1A Ao i
MEE 2002-2007 4 1) 5K 505 i A mI AR SG b 2w (8, JeAr o2 F o IR
(T TROMIRN M SSERI . g5 RwE 1 Pion, EXKE LA w T, SiHE RS
B4R R T 980 8wl W5 G s, i g s sh g m WA Z .. X5 Adams.
Almeida #1 Ferreira (2005) #1 Cheng (2008) [IHF5T45 BAHML: AR g Ei A= by
B R RMEA L AR, ERSMBES TN EESI 2 M EA2E MR, 5
F T W T R OC RATAE B 2 R

Wt 25 S8 wHME
HRKHR
BANEE KRS BANEE KRS
K LT AR - — AR —
FEXKKR ETHAF A AHR — AHR

B1 FFMRNMERLLERTEHE

FERR VS I, AT ) RURT B A 70 38 i) R T i 2 5 B s U Al b 38 3 2 TR
TAHIRIE AR, FATTHIRG: 0 &5 SR W] 7 T 2 R R SRk s I R A 5 5% R AN K AT gt e AR
B R AT AR o FATAN, AERE SR LA w]rh, S SR U Ak 55 Sk 5 2 1)
(3 A DR 5% 28 L o ) T B A I i 3 BSOK 2R = A A s R SRR L AR 5
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N HE— 2P RS S BN 2 7] SO s I i AR M LR, iR SOE M Ak 1
I RES M A W SURGR A PE R P a4, R MENTE L ARZ W PER N AR AL M55
o GIAUGRWIEZR Bl A, BOCMURE S22 7] I ERIE N B sh HE AR, s
YRR VAL B PEAE IR AN B2 o SRWIBCR N S 2 SRR B, AR EfeE b
s T BRH R 1 o w) rp AR L PR R A2 B PR BRI T AR BN AT oK
T AANESIEBANEE) . X HARFIR BT AR 00, EHR MBI RZLEME N AR H
W MRN8 MR N T B sh B ok o0, BAESEvh R, XBWIFEAR SR L Awl i,
BRI S RS M [ B K28, & BT 2 YR SURINIEh . IX T RES K Bl A
A EE S, SCHE A S S0 K5 g AN R R G, SO0 ) B g Xk DUA % R 25
WA .

B PADR L F B ML SRUKTF R AR IBFER, WTRLEH, AR LA
BRI B R AN T I N (LA AR 3 (U OGO R, RIAER S iy
FURERER 2 =] (R 7 WL AT I (2 FOG U BOR IR 1 #F 2  e BUI =
MSEEATT I HE, KENE SR FBMI A 7 SO AR R, BIER KR
ST RETCIE R AS (1 A R S RSN LLORAIE SR MR E T o I IE R SR AR K o
HEFAEM RS

AV SCIBIHT 2 AT B g5 A L R JLAN T TH s 5, AN SR E LA F] h S
SIRREIR] A F G A 2 RO &R, Bk — 2D HE = U [) S 8 R Bl 1k 2 ) 1 %
R, XN E RS IRER A F ST RIS RPN — AN E A R R, wsc it 7—A4
BB AR A R B AL S A7 AR (R A B, B AR KA HA T e BRI SR, B2
AT LU A BERRGE SR, A e A W) B — 2 M SRR PR SR AR M o 1M b A6 Y
HE AR IR R WA, KO HE e SR e ol 2 U, R SHELS AR 80K
I Z A I A 56 90 B Je i Ah A S 80 (e.g., Coles, Daniel, and Naveen, 2006;
Raheja, 2005; Harris and Raviv, 2006). 55—, fEHEFE LA A P H S B AR
Wi 1) 253 S50 20 A 1 Jirt DR 32 S o R 2R 2l () (1) V) S P 8 e 8L, T HERR T A% e AR
g, X5 Cheng (2008) [MWFFEARIARIR . FA TR INAETE Fros B B I I i, R AsFAR
B v A o AR, T o WU S O S AT TH SR A G, U I R sl 1 1 DR A
AR AR ) 8o 1 PRATI 4 H KR 2 B 0 (R LA 2 DRV, R T LR
Uiy (R 95k, AT k> S 5 1 9 B

[N, AR SCRAAE AL Z AL HIG, WSCANEEYEN T ARA 3 PR R AT
LB VEBRE N VE AR B = AN 7 3 AT T SR Bl w R s R T B SR B e A
Wi K R TRLALA, 0BT 2 A AL o I T &5 5 T P S, Bt B BT w0 I
o St B AW AR, R EXT AT, FIR, AR ST #a s RO ) #E 5F
S LBUNASTENIRRAE R, RN CA BRSO 2 ] e S EUR AR
GG WA, RFAE DA wlin s, SRS SIAERGUS L 2 A AR RS
AR IXFE AL R R 2 AR SCIOWTFUES R QAW AL T — 285 T S0k 15 S0
ST I UESE , X AR A AT ZEE S R SR RS S & B A g HESE
D BT, XA VR RE D AT 7S 2 U A Mh SR R R SRR LB 5
=, AWIOENS E AR Al B A JE PR B [RI3 FR i 8l 2 18] (K 56 R AT T 70
B AEBCA KB 2 103 AR SGRAR U e AT T P S 2R A e o FUA PR IE 5 e vt
AR D W7 W 1A ] BEAFAE R SRIBOC R, W R Ak, 70 R BT Bk
WA B, WSO T 505 B A AR BT A w] i ELASIF T 45 R U, 7EIX PR
A, EHS BN RN BAT R Z 7 0, B EDNLSYE S R PGS, X
T ZE I IR R R Z A N XA (BT 40
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NEW EXPLORATION ON THE GOVERNANCE EFFECT OF DIRECTOR
BOARD IN FAMILY-CONTROLLED FIRMS

Li Sheng-nanl, Niu Jian-bo2

(1.School of Management, Tianjin University, Tianjin, 300072, China; 2.Center for Studies of Corporate
Governance, Nankai University, Tianjin, 300071, China)
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Abstract: When estimating the firm performance we also should consider the variability of corporate
performance besides the performance level. Using the data of 2002-2007 listed companies controlled by
the family in China this study provides empirical evidence that firms with larger boards have lower
variability of corporate performance. The results indicate that board size is negatively associated with the
variability of annual accounting return on assets. The results are consistent with the view that it takes
more compromises for a larger board to reach consensus, and consequently, decisions of larger boards
are less extreme, leading to less variable corporate performance. At the same time, we find that hat
board size is negatively associated with the variability of the operating discretionary accruals, which
further reduce the variability of the corporate performance.

Key words: size of director board; performance variability; communication and coordination problem;
agency problem; Integrative analysis
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