MR ZERRSERATDNEREED?

BOLAR, B
(FAAZFEATRERRR/EF)

BT : MRZES5AFREIREREEFARR—BOAR., AETARHNELS, D5
ICFIEIEE | AR THMIRBE RN ADRREENFE , FFIMA 2005-2016 FFAWH_LHAEIH
HIRHITSOEDHT. IRAR  RZEFRESAFNBREEEZE U BXER , RETIREERRS
IENEBREEITA , MEETWIREESRIEN , RFRATBRERTA. #—LHRAIR , KL
EHEIR EHAVSRIFIR, Ui R & RN EWEERERH TS ZE | IIREERRESBRREET
AZERIE U BRFERRERTFEES. A LRVSRE. REMWESIRZEIUREGRUFAF
MIRRERREBREETAZENR U BXRENEE. AXHNARRBIWSREEIIEIESSEHE
SEXTRENEREEER  NEBMRHT T HFFE.

Xigia - IMHRRE | BRERE | AMIHNES | BEEe | AEES

— 35

WA 25 A FIRE A OIS A SE B A E ZU08 . N T Bl E &5
B B AR A BRI RYE RIFPISMT I EER- . 2004 SEESFEH G T (E SR THE
R AT R R R e K BRETEIL) » Rl Siase AT . %8 K1k
SR TR S . SRR TS UL 2RO NEBER R AT Y, BPREHSREREE. &
WA R FRE TG B RES B SR BT T &t . EE 7 —HwiE . sFik. Tl
PINL R T3, [ EE M A R FREE A F N E NI R HE RN EARA TS ESE. ]
Bk, VIAERTTE 25 A aliE B SCR MRS B — B it . A BT BRI A PR T
T AU B E R A TR ER R, EEMAAMGR. HRR. FHEEHM. CEO &
B SRS E ST AU T 1 IR RO T T RE (Shleifer A1 Vishny, 1986
McConnell A1 Servases, 1990; Ferreira, 2008; JAlEZFISEE, 2009; SEK M Eif R,
2014) . BRI, fEEMATRT, FENTVAH T RAEEFIEH BT A w5 SRR R 2 18]
TR RV REIRR, FIHAE—BMOR ISR, MU 3 6e 15 5 9 e I AR pu s AT
E R BAE ARSI . A, —ANFEAE TR 8 ] U 2 AR A Bk T, HLA R 03
R LI B 22 B, LA B2 5 e S5 B AR ol T 21 W B E WS 2 ROMLAA 8 55 3
RIS B )40 AR L 2

TR RN R 5 2 5 A e B LR, e 7 XA F B R E AT N
sz, Xt CA SRR BT R . BRI S, BATA U BB RO
F o HEEM 2 WA BEACR I — AR F R . VIS E R B, — I3, ALt
RN E IR 77, T “HES” TR RS A B AR N AESIHL, 38N
REXATA T, PO BT IR BRI AR B R 2l A AR BOR YR A R 1
GO TREE HURR G B FE g n, UM B E T s, JF HAU R B A28 5 A
A 2t B0 WU 2 M b A B AL OR PR & M B AR B T .
PRl USSR # RS AR R B R 8 U ROCR. [, SHEHTRIL HUH



B RIS 9.68%I , A g B AF M AR B R BEAT IR, XM T RIE BT A 5 R RR
DR OERJia= VI 0 B L = o i MR N 4270 TR NN IR o 3 dri e e DD R S ki )
LU, #E—D R, PRI E RS A F SR E B IR R LN STE 2 RRE TENL
BB DAL A A AR A B R 25

ARSI A TR B DL R LA T BB —, R EIPEN S S B A R A
SE RN TS S 5 A A B &S BARE AT NI . WU, FUR 5 E R
IR RIAN ], B8 AN [B] B RS BEAT fRE,  ANITONE A B 70 Hb 25 T AR B A AT LA 43 B2
HS 5N AR B — B3 T T RN . 25 =, BRIV R 51N BIAME
B R S EAT AR, A SO S R T E R W R S E R RS K E A A,
A F A RAFSE (Davis 25, 1997; Donaldson 1 Davis, 1991) , {HJ&ZX0 T Ak
B RENT S FPE AR, DEIEEA BES AR U Mg g T IX N ), A AR ) B RN
P Al Be 2 HEST = B BN AESIHL, W F BN F AT A =, 465 A7 B S B
AL G DA R HURE 5 55 R TR S — DR TR R S 5 A RHAE AT RER N A F B
B 5 H WA 0 3 2 AL IO AS [F) 0 S B A RS2, 2 XA 538 5 5 A R R ELAR S 701

o B0, AWM RMEREENEBRE L. AR RERE, WAV R E LT
BEE]—EHEE (9.68%) I, HAREHEFHIRENEIER, XNESEHEERET MG
BUNS%E, AREEGCEYAETEE S5 AR ENEBCR ROt T — e @i,

= R 5B RR B
L. SCHRVRR

BN 5 H S BIWETOORIE LR, B A S8 WA SR RBERCER . EEEHM
CEO H#. BAREHET AT MAE AT 7. RghiER, ARSI E
AW FER] LA O =R, 0l A Rk BB« e R B B AR 2 A TR

A R B R LE TN A BT & MU T DU S B SR PSS
PRBART A 7 B B Z AT W, Wil AT A F S 5835 N0 TE DA R B2 3 I 1 1t
T B B W 45 i KA T A T G B B AE A . Shleifer A1 Vishny (1986) DL
McConnell 1 Servases (1990) W\ HLIA 4 B 1 Lo sl AR 38R0 B 5 R 45 0% 6 ) 2 B AR X A8
B Z B A, AT 206} A B2 (RS AT AT AR T R 43 H & Fl 24 - Bushee (1998)
IR TN AT R S RN 96 2R R I, WA A 3 e I e v e i A ) 2 = R BN
T I R R A R 8 A R BRIAT 5 IX R A MR W5 3 R PR A W] 2 BN IR ARAT
No. Chung %5 (2002) K IUNIAIFEEE # F B AE MM BEN B N2 R AT N . Mitra
Al Cready (2005) Hiff 70 & BN LA FE 0% 38 IG5 B 2 BRAR N THI B M T8, I HAEA A
R INCL AR S BA BRSO, XFEH S INE. Velury Fil Jenkins (2006) &
BN PR E R S BN AR B AR E. EIRME A (2005) K56 7T & Rk
5 E A F R S BT 5 AR Z IR 96 &R BF 7 R BUAT + KB AR FR AR LE A LA 5 B3 1
A PRI T b5 %R 4 838 D T+ KRR A F AN B R = A ], X R IR E
B % H 42 58] AR GHE A, FERE T A 7 48 1 3] — & 1 M BHEH . A4 55 2006)
RN AL P58 3 e R 22 B A5 205 o B G 7 T ) P B AR AT R W 503 A TR B 45
¥, Ferreira (2008) &I, HUKIH T 1e B o A5 v ) 8 =) B A B e 8 P2 [l . 1))
RUS DR ASH, WA T8 REU PR A A BE R AT . 4% (2015) #5T
RINURFER B R Re s BB 42T A =l b R fi b

TeRE B RN FE B T I X b, (T B ] 5 AR BOBOR Z IR AE S R
WA, DIAE — BRI F R WU B RE 5 - 5 P2 IR AR DU iT A i 2 21 1 B
FEAFAERE ] AR o PN 3K 8 [ 5 1R SR i M P2 AN 4, UM BB B R A B S



P AT U L B 2 PRS2 TR, 5284 P BRI 2
SUMBHEM. BAh, SRR T, RS AR — A, (e e
0 U BL 4 72 5 A A A A ] i 5 BT A Wt o 2R ORI 4T
(. ALY RIS TR EHEAT A S0 A RIT, T2 0 A 2 SR MR 0,
ST HA I AR ORI A . SCPTRM A 5 6 R B R, WL P O
BB, B O MR IR A (5. Daily %5 (1996) RILMLMIHCVE & FFekiers
{1/ F A UL SR Gillan A1 Starks (20000 I\ LRI B AR 2 1GE
DRI 4L ROUCSER B th N 2R RS B R — S0, R 1
BETLR R AP DL (2002) B, LFIES AL MG LRI RV & 5 5 4
AT BSURE,  PL AR ORISR A0 €2, 3R AR 1 R IO IR, s
(2006) TFFLRIVHLS B4 e 5 XA RIRE LB AEAE GO 7, AL
VRN PR RS MR IO 1RE" . R (2007) RERIUREGE R, LHIR
Ve FEAT IR T NIRRT (2000) S R ILBLY BLARIE LRI
BT B 5B ATT, PRI 000 5 S B BT SRR R . IR RN 2
L (20000 UL, (ENLR VR RBRNS, HLIGEVE# EAE S B ICRIZL B A €2, B
L R 2ot A AL BB A RS G TR

ATEVE H, X THURBEEE A RO TS S A QB B 1 2 B, BOHLABCBE
K E AL AE B0 2 B AR B A, T B B R (AT Oy . R IR
LV, (BRI B B IR S PR VA A - LA A i BE A A K B B i i L
AR 3 BUR & BE 1AL« X T AU B 25 4 R A B AT e T SR Al 5 R AR AN
RO I LA B 8 25 5 8 A B N AN LT BOR BEATIR AW IT « A SCHE O W FT R 2R
fifi b, FETARPENELS . A PRI EG, AR EE S5 A )RR
WAEBLE AR BEAT 70 #r

2. MIBREZERBREATEREETH

INFIPEM IR U A B “HEB” TN NN AESIPL (Frey #1 Jegen, 2001) , Rt
JEE P A1 2 fh il 3 1 5 T RE S BB N EBHHL (Georgellis £, 2011) o W HIRE FLIREAS AT
A B E AR BN R 1B 1R R NIESINL R s e R & . Rk, 7EARERYE BE %
JIFAERIESL T, VR I FAR T B 1 B 208, AN BRI T A B A2 26 BEALH] R4 1 P 7R
ML (Shi%, 2017) . 40 Osterloh 5 (2004) KILAMHEIHLILL 2 1 W B RNl 2 FAAR 52 T
I R, BRI TR N FESIHL. Osterloh A1 Frey (2000) % B AN iR = £ 11 59
RIS 5HLA N RATNENIESINL, AT FHAS A TR a4 %1iR . Sundaramurthy #1 Lewis
(2003) A Ay v R A ) > BRI B (8% 0 . Shi & (2017) W ISR
PR 7 W AR AR 3 S AT 37 LA RGIE SR 20 M Il 2 39 0 = i B s 0, 55 H N ARSI
HHEW S IRVEAT A B, AR, SRS, PR B % AR AE
B RSE SE R RINBE ST, v Re2s AR S S A B A = (1 A TESE L,
M T AT H .

SR, JE TN FAVEAN BRI AOBUA 4358 0 BRACR FT RE DR LA 4058 3 8 IO ) AS [FD T
FFAEZESE o FENURI BB R B BRI, MU 3 EER L NBR I S 1 2 5 A =]
RENLE, X5 PRERS 5 AFNREBOVRLL. fLARRMXITHI (2017) 45 17 BRI
F, BN IRTE 2R “ FIIIEEER” 1907 2ORME 22 5] B RE ML ST (I8, S AR H
s B R SR T R T T S RIAT O, B R Y T A h N BZR R e [ A PO T AT
BAREH, L, WOESERKME, EVBITTE R LEBIRBARR, a2 =] &R
EHATN. BBV RO, MUAEERE 5 AR R aE T — 50 HUREE
WU 22 FFUR IRTE 2> 7] BRI e AR 2 0 ARSI R R DL SR I A 2 o AR IR DL LA BE



LAV EIR DL RS BRG] LUK I B T2, BRARACHE A 11 FH CShleifer AT Vishny,
1986; Chung %%, 2002) . [EIF, AT UGS 4 AR 8 B R AAT AT B, AT RIS
AT B RE TN,

PRl FEF KPR LS. WA HER ARG, SEHRIX:

RBE 1. HURBEBTE RS A R BARE BAT U RE U ROC &R, S I U BB, ML
BR BRI AT FARE I, AR LEGIRR I, MBS H SR A m m R .

A 2l i o w] AR TE BEATLE R AR FH DA A S B AT — R PR R 1 B AR
(Finkelstein and D’Aveni, 1994; Krause and Semadeni, 2013; Krause, 2017) . #1 Krause F1
Semadeni (2013) . Krause (2017) fgit, fEA A2 G ZRy, B3 oo i@l st
CEO B AEEHRIEF A TS, BRI AIGREL (2005) AN AFLERIEILSUE J18, JC
Ho R AT BT >R RF IR AL BE S5 K ) 55 238 {8 A m] = AT B AR PSR 55 AT
Z[EAEA AR (2005) IR A B AT B RIREIGAE TOXFE R, WS SR T IE
LETHIEOLR, ARl T EE R ST, ufflid M RHBANFBORE 5. i, A
AL SRR A N R AR CEO A& e ) 2L & (Coughlan and Schmidt, 1985;
Warner, Watts, and Wruck, 1988) .

R SR WILE 2 A SHRRR IR, 23 7] (1 i B AAT TR0 >k B 2 7] Y AR vE BT R T
MONEIVPAN BRI AR A, X P 2 BRI B 1 N ZESE B Sh LA T 57 282 BE A W] B 2 SR
Wb 55 A 1) 7 20 28 AR 0 BRAT SRl 2 AN A B AR U (Shi 4%, 2017) o XTI
FE o3 PV SRR, AL 4% B 2 4 AR th BB MR 2R (E 22 15, Oy 1 B S LA $5 58  1R Hh Y
RIGIAN N =B B RYNT FUH OB, AR &S A W] e R T AR R L
WU (X —47 M. M, TIEARNYS RIFN, — 7 #E S o R SE” ik “4
#1717 ok T E 2 TAE (Krause, 2017) , H— 5 NS & thas kT30 B B
JA I AR, B T I R4 AR e PR RISt KR PR AIG o SIS 118 2 ) v 87 B A ) T — A R SE Y
ER, IFH I NAE TR, BRI 2 & 4T 9 (Sundaramurthy and Lewis, 2003) .
T FEMUAA B8 2 R AU BRI, A & AR R 5 £ 3 S5OMLRA B AR AR 3= S, AT s ko

BV IR BN (Krause and Semadeni, 2013)

Rk, AT A F S RIEFRITEL, A FSURIER, P& #E S5 A FE R
PIE AR, X EE AR RN R . BT, SRR

B8 2: A HETALSRETRO AT, HLI BV R 5 A AR LT 018 U B R T
BRI T RN %

SN R B R S AR B 5 — ) BB R 3R LM 4% 738 258 . Wahal (1996) .
Webb %5 (2003) XML T B SR 7 %E, HAF A — Loy #E 55 5 vl g
POy H A MU R, T 2mS T AR K IIINE . R, WRNIA R E SR E A, A
FRBAEH RERMEEN, JCHRERE — B AL T . Parrino 25 (2003) #fF5T
NN — SRR T E FFA B 1L A a WA, TR 7E A ) Gk i de £ F I 52
Gaspar %5 (2005) KILFFA i JE i 25 08 41 G I B 55 38 A 20 v 8 RIS W e 5 7= A=
HEFZM . Chen & (2007) W FLINN R A v HE A IR 28 PN 58 A4 2 & 2237 I
B, R E KR 23 AU BB 2 A B0 X & B2 IR b, i A 4 5 34
Iny: B S S SR BT IR A R o IX SeRf FUR B, ANFEERB PR R HE S S A RNREN T E
VR RRAFAEZE 1), 3 o S AT NI s L R 7E 22 5% (Hartzell and Starks, 2003;
Kenneth £%, 2006) .



BV HAG 0F FH R BHAT T 4028, FR0E T4 2R B B WA 35 B8 38 AT N RFAIE
Brickley %5 (1988) #ZHEMLF#L 7% 34 I8 B = R WA 08 38 0 WK (LA 5 % (Grey
Institutional Investors) A1 ML ¥ ¥ (Independent Institutional Investors) , f Hi\ AR
AT T 7 4R RF S A\ KB E DL 55 8 R A2 2 PREE BLZ o, R ST
WAL G A S EHZ AT IR . Chen 55 (2007) $2 BRAURI A 0% 3 FF IS (] A1 2 75 Shor
XT38, HAVON RA KRR BT LA 5 5 2 8 B 2 A7 B, i HoAth 28
RN T I B AR K T I B W s, WA 58 A mlifi AT I - iSO/
(Chen %%, 2007; ZE464F, 2015) AT BE FH 70 NFaE AL 5. FaE ALY
PG48 L i LA A ey HLAZ 2 SR AR LA 5 58 5, IX SRR 0 3 i 1m) TG 4 7
IS, R EA R KRG, A2 53 A b 2, N EHEETIRE . M
S, ABEEHF I LEBIRAR, HAZ Z S N 558 50 2 008 13RI e, e E 2 0 i
BREAE. AT, B R

s 3: ML TG RNV, Roe MRS R S B A EEAE U BIeR/H
JIIETEN

5 E SNSRI AN, Fe R R A5 A o BURF AR AE DR ISEE B R B e o i
A AMAEE BOVBUR BRI B I TR, NBUFIIREE B RIRSS . BUFIIPRIESL . fedt X
LR LA 2 A8 SR B0A HAMEAE B S EUEA b B s IR 2 Ebk . tiAh, 5
RCE Al PO 22 BENAR B, B AT Al 18 2R JEH 2 CEO RARAE HHIBUR AT BUE s 7 AR 1
A E B R M E R T, 58 AN A2 R A T KT e M B LA I an PRt 4%
(2014 WHFLEA LR R B E R NAE X TN A S SET S, U
FHRAZOI A TR BN AT e RIEER . BRI TAEN “BUNE &7 SHH&EENS,
NFAERHLR AT BEIE R AFIE R, (BRI FEEEE M Dk, AT EAA L, RE
AR T 7 J 1 A R T RN U I B B RO T BRI 24455, 20100

SR, BUSE AT REAFAEAR I A R . 5, 2004 SFRANN (55 Be o Tt BEA T
Sy el I ORISR K B T RL) S UA B35 2 5 AT, 1 AT kAo 55
B b, A B L BAT 55 B MBGRRLE , OB E 2 5 EA ok A R ER
BT BORSCRE, G A Al AU R B AR B AR . LR, AT Ak B B
JBORLZE AL ¥ A B NI T LA Aol (0 P A N i Cppifgate s, 20100, fnderxd U BN
TEAT B A ] A e P AR D SRR RN BBUR R B SR A R AL, DRI, BORFE 9 sk Brdz il A
A BB 5IAB U B R HEAT B o M0 R Alk b 2 5 B BOR 5 8 R 5 U
Z (AR METTHE, 2012; BROCHE, 2017) , M- EOMUAL$E 55 3 1) M 52 ) R 2R 1) BEL
PemiE i A, SEHEG AR . 2Tk, R W Bk

% 4a: ML TEG M, PAEREESRASH NG U MERERE ML E
IR e

ik 4b: AHLEFRCE L, HUETEE SEAREE 2 HE U BCRERA
IR
=, BRI
1. BEAREFR SR RIR

ARICIEHL 2005-2016 AEYIRPETTFTH A B BT A RIVENWIGE 0 FUREA o [R] B ok 4
AT IFEAR AT . Gt 444 ST AR LLRAFAER BRI A R, 445 5] 16588 MFF
Ao FEAZIEYIRE CSMAR 4 F1 WIND i . O~ T A AE 52 mm, A SO0 B
H IE A BT 19%H1 99%7KF ] WINSORIZE A3,



2. BARESRENH
ASCFERAEA (1) RAGISA SR

DACC = B¢ + B1INST + B,Size + B3Lev + B,Salesgrowth + BsRoa + BgBoardsize +
B,Dir + BgFirst + BoProperty + B1oBigd + Y. Ind + Y, Year (1)

P TR o AR B AT
(D) FZE

DACC NAFIHIZ R EH K. A CHRYE Dechow 25 (1995) & IE Jones 7Y, 2%
R RN 5 1E AT AR B A A FI AN BN R, R (3) Fow, SR R ER
TN E T ERNSL TR, SR A B 22 4 E A B R B HUKF.

TA: _ 1 AREV;—AREC; PPE;
Sizer_q - Bl Sizey_q BZ Sizey_q + BS Sizey_q + & (3)
(2) BRE

ASCHH AR AN BB F R (INST) o HUHR B Rk 5 CSMAR %
TR T, T ORI B E e BARIEAMR . R, R AR LR
B, 50 WA RATEHEERSE BT AR LR, SO (55, 2015) ,
AT\ RB U BB (I Rp B L] AR B S AR 0 15 I

(3) HHZE

N TR RS 2, AT T A7 EINESEERRAZ R LROA, LROA &— M EALHE,
IR~ w] NP SR AT E N EE DY 1, S EME D 0.

N TR BB 3, ASSCINN T U 58 35 A FEAR I1C, £ 55 CAT W It (AR 5%, 2013;
B4R, 2015) , ASSCMIN AT WA AEEE M AL BE B R A . o, A A ZEE T
BB IR E TR, HI 2 7] RN B0 5 R B EL 9] B DAY =] B = SR LA B 58 5 e b
1 FOFRAE 22 , RO 2R B A =] A LAL 15058 3 R e LU AP RO 2 St/ , LA 305 3 A Tk i
RZs WEARHURIE B T B RS 5 A S S A ml B, WRZAEN . ek, B RE A
A FATALRAE, V5 ERSRAF IR AT L R AR, A RBUER AT A e
WA 1, WS R SONR e R B 3, S8 IC BUEDN 0, iZHLMBE B e
SUNZE G BN B . BARTH R AR

INST;,
STD(INST;;—y, INST;s—, INST;;_3)
e 1,SD;; > MEDIAN(SD;;)

B 0, Hfth

SDy =

N TR B 4, ASSCHE I b T 2 W] A SRR AR B 20 D9 AT Al AT RE lk, IRt
757 BRI

(4) ZHIZRE

£ Roy-chowdhury (2006) . Cohen %% (2008) . ZAJ#5% (2013) [AFTE, A0
N T AFEIHEE (Size) « BEFEAER (Lev)  AfI KM (Salesgrowth) A2 &) & AlfE
(Roa) , FHRAEHUAL A & 55 =) | AR BT &, BE /= e e it be B R B P i i
AR KGR KRERE, AnfPee AR E R E. N T HREFSR
BT AR BAREE R, AN T EHSHE (Boardsize) FME F M (Dir)



M E, HhEEFLOMEAESRS AR, HEMS MM EH SRS 5 1 i
Bo N T EHIRBIRIIFEN, RSO T RBARFRREL (First) , FEE— KRB 0 RF B Le
o ARIOEMN T BAUE (Property) , SRAZHIAN R BUE B0 B8 AR B BERORE M (54T
SCHONXITE (2014) MIBFTE, I T H R (Bigd) , WIRAFRE 7RSS, MH
HN L, BNCR 0. BAh, ARSCGEMN AT B AL &, DAVEBRAT MV AT (8] 1R 520 o

M. SEUESSR T
L fRtEgt

R LG TRREMAMRES T H3E LUV H, DACC (13318 0.070, f/)ME M 0.001,
B KAE N 0530, RIAARFEIAF B RE 2 MAAERRKZES . INST FIME N 0.052, K
M 0.242, FIAHIKIIE 3 EL N 5.2%, e KEIER] T 24.2%., 5HIZETHH, A
T RURISME N 21.947, ErA RN 0.475, A KMEX{E N 0.213. Boardsize )
i 9.014, FHIEFHLSHBTL N 9 N, Dir ¥ME Ny 0.368, 2 B 3 5 Hb A7) W Il #E 3 0
SENT 13 LeHl. FEARRAF RS — KRR TR 36.453%, HA 51.3%HA T ANEA K,
AN, BEASN & BEE DU K55 AT EL N 6.6%. T DL MY, 128 B AE 43 WINSORSIZE
WERSE, HIEIEHE VGRS, AT E AR

& REORE LT

G AR B bRl ZE B/ME Hh i % SOz
DACC 16588 0.070 0.081 0.001 0.047 0.530
INST 16588 0.052 0.051 0.000 0.036 0.242
Size 16588 21.947 1.291 18.767 21.791 26.643
Lev 16588 0.475 0.229 0.048 0.475 1.481
Salesgrwoth 16588 0.213 0.588 -0.701 0.122 4.679
Roa 16588 0.042 0.064 -0.260 0.039 0.241
Boardsize 16588 9.014 1.841 5.000 9.000 15.000
Dir 16588 0.368 0.052 0.273 0.333 0571
First 16588 36.453 15.406 8.773 34.542 75.000
Property 16588 0513 0.500 0.000 1.000 1.000
Big4 16588 0.066 0.248 0.000 0.000 1.000
2. FRMEMT

T2 TR . TUEH, SHREZ MR RE/NT 03, AT
(e 3 S 7 A B PO 5% 2% Hcied vy T R B0 [ VA 8 R 22 [P, AR STk — B 5 T B AN AR
Ti EMR T, SRR VIF KN 172, (K 1.30, X RPAZE 2 (8] A 775 5E (1)
% FILLEE I L

k2 TEHMAMESAT



1 2 3 4 5 6 7 8 9 10
1.DACC 1
2.INST -0.004 1
3.Size -0.121 | 0.024 1
4.Lev 0.129 | -0.007 | 0.303 1
5.Salesgrwoth 0.194 0.056 0.036 0.035 1
6.Roa -0.043 | 0.203 0.049 | -0.418 | 0.208 1
7.Boardsize -0.077 | 0.014 0.264 0.122 | -0.020 | 0.004 1
8.Dir 0.029 | -0.021 | 0.050 | -0.008 | 0.012 | -0.013 | -0.377 1
9.First -0.027 | -0.118 | 0.283 0.006 0.043 0.111 0.042 0.033 1
10.Property -0.074 | -0.016 | 0.309 0.240 | -0.042 | -0.105 | 0.276 | -0.083 | 0.215 1
11.Big4 -0.047 | -0.029 | 0.379 0.061 | -0.018 | 0.047 0.128 0.039 0.145 0.131

3. SEESR T

R IGH TAEARREIALS R, B NEREI, B8 LU E, B2 A
TR HE B R S AT I, ] LA AT 43 B 4R IR — IR 3 8 E (13-0.069,
$e=0.034) , IRWIEE NG (13-0.359, se=0.178) , ik 1 5FIEAE, HIHIIIHE F
H5REAEHEMAE U BOCR, SRR ECEIRARR, MU Rl 1N A =] i & R 8 B,
WEAE R LI N, HUR IR BT 2 PR A Rl RS B ImIAR T, An R, #HH
SR, Hit R ESHREEDE K, M~ Afid, An skt 5B KRR
5RANEMEZE MR, 5SCA0RRFE 3 (244755, 2013; T4E9H, 2011; Mitraand
Cready, 2005; Caramanis and Lennox, 2008; Koh, 2007) .

3 MWMBTHEZIREBLETHEGFIENTLER

ES(EFN

FEAIL T2

0.069**

e (0.034)
i -0.359**

e (0.178)
-0.012%** -0.012%**

o (0.001) (0.001)
Lev 0.062%++ 0.062%+




(0.004) (0.004)
0.024*** 0.024***
Salegrowth
(0.001) (0.001)
-0.001* -0.001*
Boardsize
(0.000) (0.000)
0.020 0.019
Dir
(0.014) (0.014)
0.000*** 0.000***
First
(0.000) (0.000)
-0.008*** -0.008***
Property
(0.002) (0.002)
-0.007** -0.007**
Big4
(0.003) (0.003)
-0.013 -0.015
Roa
(0.012) (0.012)
0.289*** 0.291***
g
(0.016) (0.016)
k. FE4 kil kil
FEA & 16588 16588
R2 0.053 0.058

VE: *, R R RIRRAE 10%. 5% 1%K) 5B K T B3, 55 B oAbriiiR

BeAh, 3R 3 ATLLE Y, FENUASBER A R A LE BB CRp R Tl (H 9.68%) » #L
P BB R I i I B R BT v AT SOPTIR , MU R E 2 5 AR s S
FLARRAXITETE (2017) Xt /N IR 25 22 A BERUBT FURABL, WURIBE B A7 AL — T T 4
mnERRENE AR AESIIL, 5 rHa S BUE B Z Q1T L85
R 9.68%I , HLIH T & BRI B AREHAT )Y, X THUER G R d K
2 PBOLAIR S A RN SR T B0 MR GE A ZHUNEE J109 17 2 = R 28 0 P A
EEIREINLE AT N,

BE— 0, AR [ 7 2 A e Ml B BT W AR KRR L RRIZ A R RS
HIME )y 36.45%; 55 — KIBARFFI ELIE J LAE R I0E D BTG S, HISME N 9.43% (Hn3k 4
i) o MIBATHIR T IR R B, AT WU 3505 R il B o 5 — KR KR S
HIHURI B R 3 B A N 8 RIS KBRS, MU A R ar U R FE I B R . ks, %



JE B PE b1y 7] B AR T RE S

& 4 2004-2016 SF L7 &) AT = KA AR H Ltk

e VR H BRI RS, AT 7T thaR B R AT AEAL
BB REME IS 5 — KRR bl IS UM 5835 4 B SE A (0 B A B, B A i 56
E T AR BBR M EE R (Bldk s, 2015) .

Year 2004 2005 2006 2007 2008 2009 2010
First 41.90% 40.45% 36.39% 36.03% 36.37% 36.29% 36.33%
Second 9.79% 9.82% 9.17% 8.95% 8.80% 8.70% 9.24%
Third 3.88% 3.86% 3.70% 3.66% 3.59% 3.63% 3.95%
Year 2011 2012 2013 2014 2015 2016 Mean
First 36.21% 36.43% 36.10% 35.39% 34.44% 33.65% 36.19%
Second 9.59% 9.69% 9.45% 9.29% 9.62% 9.67% 9.43%
Third 4.19% 4.22% 4.11% 4.04% 4.37% 4.72% 4.07%

vE: £ First, Second, Third 2 HIAERE—. £

v R RBRFRB

S5 GH TAFRBEATIMR RS TR G EREHZ MR R B 3 AR 4 251
T BN g ER EENE SRR RALE R, vTUE H, R BN SE A, HLA BT
HAR IR — RS 9 IE (130.120, se=0.049) , —/RIF &3 N1 (13=-0.519, se=0.270) ,
e EIDNE S IREA R, HUAAR ST B R REBOFA B, ik 2 521500, RIAHEE Tk
SURIFRI AT, PR E RS BAEHE G U B RTESHR ZE 1 /A & Fh 5N e 2 .

B 5 R 6 45 Y 1 e e RANAZ B RN UM B0 IREAR IR ASR, ATCLE Y, fERRE

BRI G e A, HULARR T RER A — R T 2 9 IE (1320.138, $e=0.060) , ik
WE N (13-0.813, se=0.306) , MMTER S RN BEH FIFEAR S, PR ZEE R R
BOFAEE, Bt 3MRNIUE, RIAL T 5 RN TS, e RV E AR SRR
EERE U B AREINE .

PR 7 RO 8 25 T A AL AN BOE b I REAR A 25 5L, mTDUE Y, EEAG L
REAS H, WLR % 8 4 B K — YR ITLE 35 O 1F (1320.106, 5e=0.043) , — R I 2. N H1 (13=-0.444,
se=0.216) , TM{ERE BIIIFEAH, PR R F R REGEARE . SHES R
ab, HIAHEE T RE ok, MR SR AEH 2 [ F1E U B R EE S EngE .

k5 MMBHHEHRE BREELOPHARIESITE

FR3 Fiy 4 FiiY 5 Y 6 B 7 iy 8
LROA=1 LROA=0 1IC=1 11C=0 Property=1 Property=0
0.120** -0.046 0.138** -0.040 0.106** 0.021
INST
(0.049) (0.047) (0.060) (0.046) (0.043) (0.055)
INST? -0.519* 0.045 -0.813*** 0.139 -0.444** -0.145




(0.270) (0.237) (0.306) (0.254) (0.216) (0.296)
-0.013%** -0.008%*** -0.012%** -0.012%** -0.010%** -0.015%**
Size
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.065%** 0.039%** 0.067*** 0.064%** 0.044%%* 0.076%**
Lev
(0.005) (0.006) (0.005) (0.005) (0.005) (0.005)
0.016%** 0.029%** 0.024%** 0.028%** 0.027%** 0.023%**
Salegrowth
(0.002) (0.001) (0.002) (0.001) (0.001) (0.002)
0.000 -0.002** -0.002%* 0.000 -0.00100 -0.00100
Boardsize
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.034* -0.0130 -0.0140 0.032* 0.030* 0.00300
Dir
(0.019) (0.020) (0.024) (0.018) (0.018) (0.023)
0.000%** 0.000 0.000%* 0.000 0.000%** 0.000
First
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.011%** -0.007*** -0.010*** -0.011*** - -
Property
(0.002) (0.003) (0.003) (0.002) - -
0.00700 0.00400 0.00200 0.00500 0.00400 0.013*
Big4
(0.005) (0.004) (0.006) (0.004) (0.004) (0.007)
-0.057%** 0.045%** 0.022%** -0.008** -0.035** -0.0100
Roa
(0.004) (0.003) (0.003) (0.004) (0.016) (0.018)
0.297%** 0.217%** 0.311%** 0.299%** 0.234%%* 0.345%**
Lol
(0.022) (0.024) (0.026) (0.022) (0.021) (0.029)
k. E4 Eatill iyl il ot St Eiatill
P& 8292 8296 5685 9069 8508 8080
R2 0.073 0.099 0.058 0.075 0.060 0.059

¥E: LROA=1 F/RAH LIS Z, LROA=0 F£RAaE EHNGHF; NC=1 X FeMI#RH%EE, 1C=0
B G RN M %, Property=1 F7R EAA M, Property=0 FREE Mk, *, **, *** I LKA 10%.

5%F1 1% M) 25K N2 15 AR R

4. TREMERE

N T PR RFSAENE, AT I T RS TEAR 5 -

WS CAMFT (Kothari %%, 2005; fLAR RAIXFHI5,

5,

2017) , I &@RUChe &

REY (DACC_ROA) REZHMREREH, ZEAEZIER Jones BIAIEA -, HE— D4



T B ROA. H5b GG C i AR oty AERLREAT R SG,  [RIA S ROF B B 2L (i

K6 R -
* 6 AEfEMARTE 1
AFEAR LROA=1 LROA=0 lc=1 1IC=0 | Property=1 | Property=0
0.065%* 0.133%** -0.055 0.112%* 0.001 0.088** 0.024
INST
(0.033) (0.046) (0.046) (0.056) (0.045) (0.042) (0.052)
-0.343%* -0.660%** 0.114 -0.677** | -0.0200 -0.399* -0.124
INST?
(0.171) (0.255) (0.233) (0.289) (0.249) (0.214) (0.280)
-0.011*** | -0.013*** | -0.007*** | -0.010*** | -0.012** | -0.010*** | -0.013***
Size
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.062%** 0.063%** 0.043%** 0.059%** | 0.064*** | 0.047*** 0.074%**
Lev
(0.004) (0.004) (0.005) (0.005) (0.005) (0.005) (0.005)
0.022%** 0.016%** 0.027*** 0.023*** | 0.026%** | 0.024*** 0.021***
Salegrowth
(0.001) (0.001) (0.001) (0.002) (0.001) (0.001) (0.001)
-0.001* 0.000 -0.002** -0.002** 0.000 0.000 -0.002%*
Boardsize
(0.000) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.013 0.024 -0.008 -0.003 0.021 0.041** -0.017
Dir
(0.013) (0.018) (0.020) (0.022) (0.017) (0.018) (0.022)
0.000%** 0.000%** 0.000 0.000 0.000* 0.000** 0.000*
First
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.007*** | -0.009%*=* -0.006** -0.010%** | -0.009** - -
Property
(0.002) (0.002) (0.002) (0.003) (0.002) - -
0.008** 0.007 0.005 0.000 0.007* 0.004 0.014**
Big4
(0.003) (0.004) (0.004) (0.005) (0.004) (0.004) (0.006)
0.008 -0.050%** | 0.028%** 0.008*** | -0.009** -0.001 0.005
Roa
(0.011) (0.004) (0.003) (0.003) (0.004) (0.016) (0.017)
0.266%** 0.280%** 0.190%** 0.261%** | 0.292%** | (.227%** 0.308%**
g en
(0.015) (0.020) (0.024) (0.025) (0.021) (0.021) (0.027)
k. A4 il iyl il okl okl 5 i) Eiatill
FEA R 16591 8290 8301 5690 9068 8508 8083




R2 0.056 0.068 0.081 0.054 0.065 0.062 0.058

##: LROA=1 £Raw EILSZ, LROA=0 R AT EINVEHT: 11C=1 Fonfae BNM#EE, 11C=0
FoRAL G RINIRI R B ; Property=1 £RE A )Mk, Property=0 R Mk, *, **, **/0 AL LE 10%.
5%F1 1% /KT FEE; 155 B AR,

B BRI EHERRE S RERE AR & ZRER A R, H
T I LR A B B0, AT A e B A % B (Executivehold) ,
& BZ RIS A F SRR L g7 FE R, I AR TR, BIHZS RIFEA BEE
(R 7 i) o

k7 AR 2

EREA LROA=1 LROA=0 lic=1 1IC=0 | Property=1 | Property=0
0.061* 0.111%* -0.046 0.134** -0.055 0.108** 0.007
INST
(0.035) (0.051) (0.048) (0.061) (0.048) (0.044) (0.056)
-0.339* -0.477* 0.007 -0.850%** 0.186 -0.453** -0.125
INST?
(0.183) (0.280) (0.242) (0.317) (0.261) (0.224) (0.302)
-0.012*%** | -0.013*** | -0.007*** | -0.012*** | -0.012*** | -0.010*** | -0.015***
Size
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.061*** | 0.063*** | 0.038*** | 0.066*** | 0.063*** | 0.043*** | 0.076***
Lev
(0.004) (0.005) (0.006) (0.005) (0.005) (0.005) (0.006)
0.025%** | 0,017*** | 0.030*** | 0.024*** | 0.028*** | 0.027*** | 0.023***
Salegrowth
(0.001) (0.002) (0.001) (0.002) (0.001) (0.001) (0.002)
-0.001* 0.000 -0.002** | -0.002%** 0.000 -0.001 -0.001
Boardsize
(0.000) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.017 0.034* -0.0160 -0.0250 0.037** 0.033* -0.002
Dir
(0.014) (0.019) (0.020) (0.024) (0.019) (0.018) (0.024)
0.000%** | 0.000%** 0.000 0.000* 0.000%* | 0.000%** 0.000
First
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.008*** | -0,012*** | -0.007*** | -0.009*** | -0.014*** - -
Property
(0.002) (0.002) (0.003) (0.003) (0.002) - -
0.008** 0.008* 0.004 0.004 0.005 0.004 0.014**
Big4
(0.003) (0.005) (0.005) (0.006) (0.004) (0.004) (0.007)
Roa -0.0160 -0.055%** | 0.044*** | 0.021%*** -0.007* | -0.044%** -0.004




(0.012) (0.004) (0.003) (0.003) (0.004) (0.016) (0.018)

0.001 -0.008 0.003 0.006 -0.015** 0.083* 0.003

Executivehold
(0.005) (0.007) (0.007) (0.007) (0.007) (0.044) (0.006)
0.291%** | 0.299*** 0.216%** 0.312%** | 0.303*** | 0.232%** | (.343***
T

(0.017) (0.023) (0.025) (0.027) (0.023) (0.022) (0.030)

k. E4 Estil el el el il el Easil
FEA & 15899 7910 1989 5447 8679 8022 7877
R2 0.060 0.070 0.101 0.062 0.076 0.062 0.061

7E: LROA=1 RK/xa# LS, LROA=0 Ron A _EINLEGT; 1IC=1 Rorfae MM T E, 11C=0
FRAE G BINMI 2+ Property=1 7 E A i), Property=0 /R RE AL, *, **, ** 35 {LELE 10%.
5% 1% B EAKTFTFEE; 15 EARER.

B CUHHTAC (Greve Al Zhang, 2017) , FRAITAH WIND i 2 o i 2 1) A8 & ik
1T BRSPS [ 2 2 B e v ) 47 o) AR EET A TARL G, DAV B4 1) AR R 4 i 2 3 )

B=

g Bk, SSRIFEERET (R 8 FIR) .
* 8 A2 3
EEZN LROA=1 | LROA=0 lc=1 11Cc=0 Property=1 | Property=0
0.070** 0.135%** -0.045 0.132%* -0.003 0.089** 0.034
INST
(0.033) (0.046) (0.046) (0.056) (0.045) (0.042) (0.052)
-0.354** | -0.666%** 0.087 -0.752%** 0.005 -0.393* -0.152
INST?
(0.170) (0.253) (0.231) (0.286) (0.248) (0.212) (0.278)
-0.011%** | 0.013*** | -0.007*** | -0.010*** | -0.011*** | -0.010%** | -0.013***
Size
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.060*** | 0.063*** | 0.042*** | 0.059*** | 0.063*** | 0.045%** | 0,072%**
Lev
(0.004) (0.004) (0.006) (0.005) (0.005) (0.005) (0.005)
0.022%** | 0.015*** | 0.027*** | 0.021*** | 0.026*** | 0.025*** | 0.021%**
Salegrowth
(0.001) (0.001) (0.001) (0.002) (0.001) (0.001) (0.001)
-0.001* 0.000 -0.002** -0.002** 0.000 0.000 -0.002**
Boardsize
(0.000) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.013 0.025 -0.010 0.000 0.018 0.040** -0.017
Dir
(0.013) (0.018) (0.019) (0.022) (0.018) (0.018) (0.022)
First 0.000** 0.000%** 0.000 0.000 0.000 0.000%** 0.000




(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.007*** | -0.010*** | -0.006** | -0.009*** | -0.010***
Property
(0.002) (0.002) (0.002) (0.003) (0.002)
0.008** 0.007 0.005 0.000 0.007* 0.004 0.015**
Big4
(0.003) (0.004) (0.004) (0.005) (0.004) (0.004) (0.008)
0.002 -0.051%** | 0.027*** | 0.008*** | -0.011*** -0.007 0.000
Roa
(0.011) (0.004) (0.003) (0.003) (0.004) (0.016) (0.017)
0.264%** | 0.282%** | (0.189*** | (.262%** | 0.202%** | (.224%*%* | (.312%**
BB
(0.015) (0.020) (0.024) (0.025) (0.022) (0.021) (0.027)
k. E4 Eital il el 5 i) 5 ] Eieal kil
FEARE 16588 8289 8299 5684 9071 8506 8082
R2 0.053 0.065 0.077 0.049 0.063 0.055 0.054

##: LROA=1 F/RAF LS %, LROA=0 F/RAF LHNLEUT; 11C=1 Fnfas BT, 1C=0
FoRAL B RINIMI R B5 5 Property=1 £oRE A )M, Property=0 FiR & k. *, %, ** /0 AR L LE 10%.
5%F1 1% EE KT TFEE;, 5 B ARER.

fi. ik

ASCFETOEIEA BAL L 105 B A B U I B8 2 5 A RlVR B AR #EAT T
Bg o MSSER S, IS M EIRER: 28—, PUMSRRE R LE RS 5 A Fa R
REOEZBEWIR R, YR REURI, USSR RSN A =/ EREHAT N, ME
PRI B RGN, HURIEBE 3 R 2 R A R I B R BAT N BT S, HUABEE
FEBCEL 5 AR BAREHEIUE U BORR, HIim RN GE R By 9.68%,
UTALT- BT WA S ORIBR I PR Lo gl 28—, LI E 2 5 A R B RCRTE
AFEFEA P H 2SR, £ NS fa YU BT DL E A v, B s
RS A A B ARE B (B R U Y SC RT3 .

ARSI FE T T DMAEMAREL B R ST B 5 5 5 2 7R BT, LR
WHRRLHIA R & FEHS 5 ARG ERZCRAE, If 45 & AR B A & 21 i1
PATT TN CAREE, 5635 7 HLMIR B #H 2 5 Al FEIHLE] . ASCHIAS 212 T AU E R
BT ZE 1R E RIS AT, AR E S5 4 mlA B w8 AL & B T
N ETREAFAEA R A BEACR , ART0, T RIRPTIR, ASORGEX HAb g L& 3 T
— ik, BALUEIIBIEE PR b, AT THRBE R R A% T2
AHTTTH R o3 2, 3 T HAR R 207 2, BT B S 5 A ARG BINRCR & B AF R 5
WA Rt —PHI.
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Can Institutional investor holdings inhibit the company's earnings
management?

Wu Li-dong,Xue Kun-kun

(Business School of NanKai University)

Abstract: The effect of institutional investors' participation in corporate governance has not been
unanimously approved by academia. Based on cognitive evaluation theory, catering theory, and agency
theory, this paper studies the influence of institutional investors' shareholding on corporate earnings
management, and uses the data of listed companies in Shanghai and Shenzhen stock markets from
2005 to 2016 for empirical analysis. The research shows that institutional investors' holdings and
corporate earnings management are inverted U-shaped, while lower institutional investors' holdings will
increase earnings management behavior, then with the increase of institutional investors' holdings,
corporate earnings management behavior will be reduced. Further research finds that the inverted
U-shaped relationship between institutional investors' shareholding and earnings management behavior
is different in different samples after the listed companies are divided according to the past performance,
the type of institutional investors and the nature of corporate ownership. In the previous period, the
performance was worse, and the inverted U-shaped relationship between institutional investors and the
earnings management behavior was more significant in the stable institutional investors and the sample
of state-owned enterprises. The research in this paper shows that the different scale of institutional
investors will lead to their differences in the effects of their participation in corporate governance and the
supplement and enrichment of the existing research.

Keywords: Institutional Investors; Earnings Management; Cognitive Evaluation Theory; Catering Theory;
Agency theory



