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FE: KA 2003~2010 37 K P T Rk L8 ARG BFRA F, FIEHR T Rikdx
HR S AL BARATIE RO Z I 09 £ Z , AT Rk 45 4R T AL Ao 20 R A 49 &
FAER R . SREN, RkiB T4 FREMFARTE F R AL A4 ARG SR ALH AT L
) 0 A2 E AR E , B RAFARATIE A Bt e ) MK, FRARAR RO I AR B . Rkt b e AR
A B AL 1R F N E) R R TN AAE BRI, 36 e T 43 AT @ 16 69 R IE AR A, AR BL T F-A4L30 /o 3E
MEM, —FHREIN, Rikds 5428 5484715 4G K069 fA8 LM B A BUS KB,
R FGHAE) RSN EE AL P 2K, 130 R EE R KT AR Rk 54
B3] Z AR EE R AT R A R, Mo X ARAT b R TR AR AT 3 48 2 A b A2 47 4% 41 P 5|
KSR 63745 45 A . b, Rkt b 69 2R 45 4] B vk 4 W A3 4R Hoah AUk 2 il iT
R G AT G iH R R F I, Raxxt b RFILH A2 EMZ, DL FH5EHMmERT.

KR Kaadsd) FHEH BRAETFHRIE HSITEX

_\gl_g

TE EFE BRI TE T AR A b — B4 U8 4 B Y 60 (B G AR 1R 0 Aol 22 5547 H
P 522 ) AT 2 — N T AE X 3 S 1LY 35 70 ( Bertrand and Shoar, 2006; Heugens et al.,2009; Liu, et
al.,2011) o BUA X MG A i BIF 9 2 R F R 5 AR R A b =22 ) 1Y 22 5, HOWBTE i Bk
SEABFRAMYAE R — A [R] B 8 22 55 SR, T 2200 1 00 Al 22 1] 1) S o PR AT R 31 2 K
JEFEFNFLSEH (Chua et al.,2012) o VFZ /Ml e 0082 i 2005 B A7 RS BRI Bl Al R
PORAATIF LT, A 4 S5 AR IR 25 BUARAR 5 X A ol 79 45 ) A (Chu, 20115 Faccio et al.,
2002) o FMRAR b die HEEE A S5 K RFAE 2 B S50 Al BT A AL 2B AR PR o O T Rk
MGG 1 5 AL 8, P2 100 ZE MG AR SR AR L G065 5 M N Z () AT AN [ 2 4% 1 4
TASC T T K ol K 2 o SR Al (R I BR S M RS B R SE G R B BRI
M , P AH 2% 5 Wi G0 A Ml A F R 2 0% R P RO VE JH o 43 R AR SR 06 Al v BRAS R AIF SR 1Y
R R A 2 I B b 14 o [ R A oMb A SIS e o T e 7 B R e I, SR
FREE IR RIBE . — J7 T, G0 A Ml 1) SR ot B AR Rl e | 2% fife Ji Jo b R vl O T s ) il 9 &4
SR, S A 1) A S CRIBRAR 5 /NBAR Z M i 3 R 45 ) o AH DS —J5 T, AN %A A
RGN, G5 A M T s 5 42 A A A 88, A i) S A o 8 ORI 3B X, G i 7% i 3
TE A M B 2 RE A 4R 2 B 40 A M A5 SR, A I SRy O B GRS A Ml ) 1R A, L 25—
SO )T A R A S IR B S A o BRI, TR A S R LR B AT O S

*AR AR E] T E A RBE A T H (711020765 712720415 71272221)  F F A4k &Rl 5 4 & S W H
(11AZDO010) . L 7 ¥ A SCAE R 1 H (10YJC630019) | o (1 1 1 J7 B 24 3 4x (2012M520001) | 45 51 ¥ Bh 350 H
(2013T60006) K} HMA T 52 5 K24 75 75 A 24 1 B 1R 8¢ Bh ANk 28 55 52 5 2 2 AR A i b BA 25351 H (1995 B
oA VER IR b SEE S I 2 LI R SE BRI v BN R A A 7 | E R A
SR SRR B B B RS R Pl A R R O P I 2 R A 2R BB E AR L R
KRS TA B TR B B X AR SR 1 2 S L
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Villalonga F1 Amit (2010 ) ¥ 52 % 2 1 B i 15 2
PIZE : — PRI T 38 PO H A ORI . KIGHE
il £ Ml e EL G 55 Al Y E A, - B T I 5
KRR o R A P A5 AR B T % 5 Al
AR EL AR A, A Al iR FEE 1 — BB 43, ik
MRIGF LG I RAE . KGRI E M %S
Al 55 B AR I, G5 1 SE S 5 Al Y E 2 LR AR
Ko GRS B B 0 v P A, 2 W R A sh
FRE 7 M A 15 B9 DR IR, 3K RB RS S Al i ok 5
G, ERCRMT Al B 7R KA IER
T AR B A o o — Tl 4 AL ) RD A 25 400 7
14 ROV, BP0 42 1 JBE AR LA At 1) sl L ok 2
B Al 25 BT E SR FA W 2SR A A AT BRI T 4
WA, RS T B A8 4 57 5 A (Lin et al.,
2012) o T, G T REAR i /0N JBOAR R H: A 4% 9% 3
Can4E HE BRI AR AT ) R 25 o 76 7% U 1Y v [ 28 % 2R
BT, G54 UYL 1 2550 36 S0 AT - L O 4 ] 53¢
M) 53 i A Ml (4 F 55 e 5 7 WP — ey BN o A 32
SHAL Y B W SEBCA 4 A B BRSO3 B RN 22
B UEHE

FE 4 BT 3 A8 K35 1 ) BE A i, G0 Al T
ek "™ 0 1l ¢ 249 R, A i il 9 5 A TR Y 5 55 il 9%
JEI AR DER G R A 1y FEZE R IRE . fEd &
20 4R (A, ARAT DY L 2 BUA A BR 2N W) Rl 9% 1) 32 Bk
J& (Chui et al.,2010) . fEFRE, B THRAT G L JE
ANEA RATOE— B LA R R R R RIE 2
— o 2011 AFE EA A KA RGP A R RAT
SRR R Al o 0 2 IRGE , B AT AR 2 K AT
JIT 3B SR B Rl 5% B A IR AR

TE TG R BOR MR BT, S5 38 5 X At
T A K LR, JF B2 R T2 i KR
% # 25# (Villalonga and Amit, 2010) , 3X 1 4 1 79
ZOEALET I A SR L AZ AR B R AR X
K SEaEmii sz MRELR, —H
A O S5 B 25 SRR G, i B KU (1947
KRBT G G AL H bR, [FIEE, KA 5
A Ml Y 7 R R K 2 kS AR T EIRBILT
A DA 3 M HE T, A AL B AL s 5 AN 1 3
BUORFE o — 2, A 4 T RG2S W) 2298 XU, AT
FEARXT AN 4212 o5 B AT REVE . AH I, 78 4R

%4 Ky (A7)
2013 % % 94

A SRR T, SO ik 22 PR B A 42 AR 51
IRALHTE A o 4l o S5 A, 32 FHA 2P A5
PSR4 2 W B4 O S P AT R AT BE 2 S B
) 55 AR B AR 14 $2 75 (Ellul et al., 2009) o 1fij X}
T A RAT AN F , FE R IEA 2K b A
A o EE B R S 3B S AR B A Ok [T A Ay i
RFRERBRNAT R ZEESFEA RS E D
2

FE b 3R G A AL T | & 14 2505 00 T = FELUR 1
HOS A ATHESR T, A SO 124 3 4 Il i, 15, &
iR 0 T s 15 2 B i 3 Al £ B LR 7 KR
T 1 A A 2 AT s O i A 1 £ 55 AR B AR 2
FLUR, 0k S 28 % Je B2 A5 43 372 1) 0w A R 22 1) 5%
Wy 7 2 A2 AR A7 B, GRS AR i 53 55 1 B A
AR HIL AR A

GG A M A% T B S AR B A% 0, LT
OB L 2 32 302N W) BT 78 M DX ] S50 1) v A 1
S, HE T 52 0 ol i S AR S SOK RIS 4 ) . K
& £ My o7 X6 B2 XU, A o 3 LA F YA B2
P, L IE SEE AT A A S 28 AR B A 5 AR
2y, A ZGE WA BT HE SR 2 2 DL R4
) LA s BRI 42 A 53 B BEAE R BN A, 2
WY HE s 2 I AR R AL o SRR A4S R AN A
T ERARARSEH A, mH, T EHEF S
R PR VL EOCH A ] 78 5
B2, AW E A R TR T
BHETRAEZ L, THBERKSHME, EFH T
DL B B 9] 8 o5 5 2 5540 5 D45 P O UG & ] 1 i
By, LA B ot 48 B2 RN B3 TS24 T AU B % 5 3
E SIS ARVR-S LIRS o 2 W E i E Y
K" AT, 20104F5 A, E MR KMk dese
BHAE DU 3 A ik [ 6 2 1 |- S Sl D
PRSI O R AR IR
B, BT AR KA He . Al I, 45 AL
B AN AR B AE IR AR K23 )2 Uk b 1 42 ORI B8R 4 T
BT ELR AR A #2323 1 E TR R4 i A

BT EAREIE T B ST S, A SO R
i A Ml A2 A 537 hy BRE AR K 2 6 A 4 Tl AU RN =
SIS HIBUFIAN 2R, IR 45 il B #4 AF 5% Hh
AR R S B EEF )R, R T H e E
S P SR WAL R R AT, %5 58 O A AR AT
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& & kA a] o

PO LR R ALER, LUK 56 v [ S P A B R0
LN SRR A3 PP o BRI, AR SO S KR
Al A S AT o0, B R &2 J2 Tl e i 22
A 2R, DA SR LA il BRI 0 35 3 AL 5
JEE | G T PN 0 A ) P o A R ML AR
3 59 75 OO A ML AR AT A A AL B R IR, DS 96 ¢
T A T AS B 280 LA - AU Y S 5 U, A
M JZ T A B QI | ALl i R | Aol A A L A
I L2 THT 1) M DX R 4 A1 R AT b g I A
J3E 45 W A1 5 5% G AL A X AR AT BR R R 2 5
i B4 19 35 R R 5 i, DAl 3 27 XU L A, %5
B G RAE TASLRE TR) BRLAT A SR S A B9 A T PIL B . 52
TEZE SR A B, SR I8 a4 7 M 4 e R 0 S £
A 0T R0 ) R A o R M, AL ARAR AR AT AR
FHAR R He B BARG , $H DR AR R HE B e o SN 4
b B A AL ) A2 3 2 A AR SR UM AR B XU , 48
INT G AR M 2875 3 e £18 3 RS 3% 11 1 %
[ AL, BRAT T M1 5 Ik A ol 1 A 14 £ 55 3 240 XU
P, SRATTE 5 ZEE AR ML A 3R A 2 T R SR A
b B AL TR A R R AR SR T ALY AR
WLAE T [ 05 i & /) v o i 2y o 20
5T A B, BA BUA SR A Al ol AL 2 13 1
A7 0 A B 375 D R A i 14 i ol 2 e 0 S 7 42 7
R 2k 9 42 T ASRD A WS4 %6F A M SR AT B ki 24
AR B2 M), G 2 T AU 1 55 ERA T i A =2 1) ) 67
FASCHMEAE BAT BOAR IR AL 2R A7 4 F 2 vl i B
JEE S B Aol P e BRSO AL T T 5 A Y
5 D 24 XU X ERAT A AT Sy B 2 I 1l DXk A
PRAP KT 352 e 1l DAl b 2 A 3t DXV A
JEE 7K S 2 I AR Al 4 i) 5 e 1) A QBB AS A
DR IE 2 AR o i DR AT ol B8 W2 B AR R AT X £ 3k
Al AR )R 51 A A5 DR IR B IE A RE T . K
A T RS2 O A A5 P A K B AL 4 v T Al
o1 55 55 249 IRUBS: , 1 X i b ) A 400 42 o 7 2 A v
Al AR AT A Y o1 55 05 A9 ME Al i o ol T A A
e JB AR ) A i RS, JHG 32 0 i 249 1 ) B s ) 5
IR BN 52 3R] 4 = 5 1l RE PR, AR AT
ok LTS 2 A HE AR RO O T A 2 A
i 2 e RIRREL , AR XU .

R3] RE R TR T2 2R BLAE 34 TJ5 T < S — , A
X AT R R SR A L AR AT 5, AR SR o
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FLEE G 53 i JRAR R TR A A28 TRIAURN 3 S S DR 4
A PTAS JZ VR, DA 428 T AL 25 A 0 5 fh TR 7R R 4
RS R E R Z W, s TR L E R
TR AR A AN BE B AR AE S, SRk T A MR 4K
& A Ml A AL ) AN AN 5 P 48 - BB 235 ) 11 Jy R
T I B N A A va B B LA
F s A S ARA T A5 DEAR 45 A B HEIE T A
LR IR RATE , Ry AR RIAL S5 4 5 4R AT 15 DR =2 (A
PRAL T — Bl G- 4R AR NI AR TR
W RIS SOk, A5 AR SO R T T By h
FGA M A5 ARG« S R0 EE " A ROR B A
T HEIR AT RS SRR R T B G Al
FOEISAHTHESL . 565 = AR SCNBALN A TR A 43
B T g A S M sE il (53 557 A ) SR AE . A
X T O A AT S B BEIE AR SO TR AT AR R A
TR, XA B T RRATHEIRA TRl 5847 Z |
A5 DRl BT 322y . AR 5 A B TiE—2 T
fift v ] R Aol A AU 22 % I SR, R OC T —
PRI LA B 2t R0 28 5 AR 2 v 3 v ) G il S T
TR G5 5 Al W 55 DR I IF R LR

FOCHEHEINR < 5 A A R Y
A7 B8 43 B OF- 4 B SRR R 5 5 =i A e iR iR
T 5 5 DU EB 234G 56 AR % FITT S R 36 45 51 s B s — 3
SR A,

ZHESE. s
EMREE

(DFESS

SR R Al 2 R 1 4 il A T BR B R B R
PR RAT ML & 4% £ SAE R . UK E AT il R
148 T S E AR 23 2 2%, 1
2009 4FJiE , DU K EIA R AR 1T A30F 30.06 J1147G,
PECA 17.32 74250, 13 ey il B ML AR AT A7 3A
10.95 HAZTC , B854 8.19 HAZ e (b N RARAT,
2010) o Al A0S Rl BT ) 3 Bk R R AR AT Y
o M 1990 F 2008 4, B AR AT HE K i GDP F- 3
A R 82.4%, 1995 4K 61.6% , 2003 AFiA F T
T, 4 108% o i R IINIE 25 58 5 BT 43 ) A
1990 4F- 1 1991 4F 57 LAk , wh [EEZ5 i 7 B 1
R RAE VRN & . AE 2010 4EJEE , 2063 %2 6] £E P
ARG BT, BSR4 T2 500, A S T E



GDP 1) 66.7% (1 EHES: WiB 22 5145 ,2011) o SR,
A LCARAT SR Pt i Rt | IS Tl 3 1Y)l e AR A
/No 1990~2008 4F [ , H Bl 9% 4 7 GDP | 4F ) -
BB R 0.81% o FEIXANBHIA 23 ®] 4 51 252 11 3
e T E T 0 kR o A w0 il g A
17 GDP 1 4F i °F- 4 L 6 7E 1990~2008 41 [H] 22 [A] 1
H0.76% o 38 i L BARAT DY R S T Rl g
GDP Z ] /) L%, FRAT & B 7E v [ il 9% 4 o o, 4R
FTE8IT 7 b AL, ERAT YR B RS IE SR
Wi R B 1 75 F% . el UL, T E R T
H AR b T Al AR S T R A Ml 8l R U
Bk H P ARAT ORI PR RAS . G ML BT AL
S A DVRATAE PRl 9 S 2 | Bl 9 O B
SR 22 0 A TR IR G A Rl T A A BT . B X
S ARAG Y KR, Aol A il 5% PR AN W el 3, Al
AAFERAT AR OF B0 4 XA FARXHE 4R 2 4 T (8
#H,2008) .

VE R Al fie 32 B AR 9 4 R R, AT AE A W
BB AR R Y Al Ak T I 55 TR B A 7 ) o
A2 RBENMAL, BATEREW FERR R AT
Al A AR FH RGBS , BIVER AT I I 25 0 Ml AN BB 42 103 A% 45
RV o ARAT 7E HEAT {5 B8 D SR R o O sk 32 2 it
VL% FE Y 5 A Tl RS DR 28, AU A i ol 1) 3%
A DR, 32F 1T 2 2 17 Bk, T 2R 2 e Tl bY
SR I Al TS 2 i i DO 5 A A 1 B A B
R BEOR RO BR 45 . IR G 21
VoA BE B AK AT 43 R i B SCRT AR Bk, For
15 FH B 302 78 R AT AR 1645 300N 1 15 AR 100 - 408 it
T DR, 33X Bl bR K T 7 i L HCHR B FH AR i
PR DTN 5 ZE P ALHCHR P AR, PR B
v i 55 GABR, R IRV T K, BRATFE Y
AL ELR A AR AR AR A B0 G2 AR ok, 3%
TS AR B A H B R A B 74% . R
b AR XU DA R 3 1) 36 48 5 T 4 XL 2 R A T 22
SRFE A Y B 2% i (Boot, 2000) . Rk AR 47 i 4 22
W 25 BB T DR 2 R 3N B 3B 2 Il 4R
FF AL 0 F K T L 560 5% 30 I AU o 4%
T, Al 145 AU 55 4l i) 4 38 0] 88 BAH G o
R R 22 5 TP I SR T 5, G 5 1 5
P A5 B 4 AR G D 0 A A A6 o O A
il 4k (Amit et al.,2011) , f 051 & SHFH ] BTATEL

%4 Ky (A7)
2013 % % 94

R ) A8 G R A Ml A AR BRI AL, S 1752 il il £ %
JAURSE o T T AT TR I S F2 ) A Al e #9255 25 WL AN
AL 252 o i AT A

(D FEREH R T SRR

SR A Ml A A TR) UM A% S8 14 P A 45 A
JZ B i G RO IBEAR A Sl LRI RE Iy LA 4 A /)
JBAR R A 4 ) 4 3R BORD A W4 o AR AT B
BN T 2 AR A ) N BE A A 1 B B, by LR K
NFEAE T FEF] (Lin et al.,2011a,2011b) , KK L
G B G5 R R HE =R 6 P e RO ik A 2
Aol A TS TR 8 BT Az, SN Al
F1% 8 204 1), DT FE 0 I ST T U (PR Bk 5
2012) o 3K 23 M) A ol P 8 4 380 0 W8 AR Y
A5 A HAF B B AR 1A RORC L i HL B 4
AORERL, FRAR L R 2B RCR . 158, KB A fE
NT A CBIFAFRF RS 2 R, AN BRI 4
2 BE IR R o AT B8R 19 S LR M\ g i 25 A
b TEFE XU AT by, T BE 22 4 A A5 R A 7 13 Bl
(Shleifer and Vishny, 1997; Johnson et al., 2000)
X LEAT Oy 2 fi e 2w B4 BE XU, B AR 2% w1
A 5 24 7V 55 TR 85 B 0 R OAR (Lin et al., 2011a)
X B8 AR A0 B A A, AR 2% AT
IS 2T e GRS 9 DL K )3 AR (Pur-
nanandam, 2008 ) , HF 57 3% BH [R] 322 4% W 55 (R 5% i AR
PO Y AR B R, R A B (E 9 209% (Bris
et al.,2006) o JLU,HLER) AT I i FE A FH
DRAT R AL, DA ARG 2 ) T T 7 = A o 14 i
W fEL o U)K 2 w3 Aol O 55 TR 358 A AS A
R, BN ST AR BRI SR h 5 X e R, LA
P R ERAT XA BE G T ROHH AR SR HRIC, KR
A PG PG AR 0 o) R ey, G S A A AL AR AL N
Wt Sl AL o TS o34 A ASURA N WA i A A 2
1 P BBAR HEAT AR OB AT Mok S B . TR R
AR T, B2 N Gd 5 800 T A BLAEA A
T A C R IE R AR & R/ NBZR R £, DT 5 2L
BT A HLIN o eIl & TE Al 5 fod LL 1] s
b ATT 2 B2 v A AT B8 T e g e AU 0T H RS 3
B, 3 2 R A o T30 R B AR T LA SRR R
A, 100 40 R 2 T, D) e At A AR HH KR 3 1A, e
2R B LU AU A PRI R 4T BT 8 BARXURS: 157 55
SR 25 I o KU 5 5% A g 1, £ Db 52 B0 5 DA £
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b @ L F AR
BN 18] B 25 19 %% 7% (Brealy and Myers, 2000) . Ff:
H, Z6 45 i 5 A b AR RT e ik 57 3046 A 2 L )
(B IE I H | T4 52 B 4 it i sh B ORAE R B
TR T o W BTN T h 5 58 25 TR, AT
P A FA L B R 45, 155X 2 R AR Al 2278
G R S A KK

R T AR R R R A R T Y S RELAT A, X
T 22 (1 29 RN B TAE T B AR AT R AR
ZHTHEAT o H T ARl B B RN 2 R AT A Y
BRATAT ShAL I DT, R e R B RN
ity B B A0 M B I, B2 4 (Holmstron and Ti-
role, 1997) o PRI Wi B 7 A A, O HLAR RN Y BE
JAFAEAR 22 ] LI | B AT T BE ZE A  wl 4
(LI AE RV & Ot I R AR (¥ ONE i1 S
PEAT B OB, ARAT 8 Z S AL Al 2 Bk e e A 4R
718 54 29 (Sufi, 2007 ; Ivashina, 2009) . B, %
IR A ol e 47 o) A R B R | ERAT A A Al i T
e 5493 2471 0 B O BURK, A AT T2 BEA 1) T R Al
PO R AT A5 2 PRI . AR PEART TS YOS T A5
B FRIIE AR B X5 Z [ B A X PR 2 fin 41
A7 T M 189 i 3 N A XL A0 36 o) 328 455 ] /88 ( Dia-
mond , 1984 ; Myers and Majluf, 1984 ) , JETT 42 = 4R AT
8 T B XU I AR B AT i B B R A A O
Fo PRI, SRR A ) 7 2E i AL IR R i 1 R
J 7 A 4 s A T 7 XU AT 0 i T REE L $2 0 1
O A BE AR , [T IR 4 s 1 AR AT T I 4 W A
AHMEBERUE: o R, AR AT 23 S A ) T 2K 8 vl 2
PR AR RO . T B AR EE T, AT
TG R SRR

R FEAB I 1« G 00 47 i e R vy, Al AR AT
fEr b B A5 P S LE ) AT PR A K e A1 B g

(DO REEH R IF: AEWRIR

Wiwattanakantang (1999) 1A b % % FT 45 AL RE 1%
Wee ARG A oMb 19 08 95 il B8 A o 5l g B S A — B
Anderson % (2003a) iff 5% & 3K, 38 [ 2 15 4 b 1) ot
55 Rl G OAS AT, T A2 DR Ry GG A i I S 22
PLERF LKA PR X P 8 B OGTE o KRR 1 I 55 A
fi B RARAT R LAAI 0 7572 B0 G R 2836 4 T 45
PEFFIE AR SN S TE , X BB AIE 235 Wi AR — AL
ZIEHARHIC R o Rl FO Al K ) 2835 R AR
I AE 2 [ AR A ol 19 o 55 il B8 BAS o Anderson I
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Reeb (2003b) 4 Hi , 205 BE A AR AT T HoAl B 4 B AT
TR AR LS A L T A 0 AT RE R R AR
AR LR I H | 302 G i Al I R 1)
Grfdi. FET I, M A A b A 2 1) ] AR
SR T O, R R — R S A R
POk R AR KA E SR, M TRER
WA 0 B RRAE 5 0 AR I AR A — X
W 22 B LT R SR A A% B R — 1R (BRE
BR BRI, 2011 ) , 3 T B G M T Al 5 A mil T
Y Z B R DG 3R o M GRAE Ry Aol 4 1 35 B, 4
Ml AN P2 B R 3K 32 1Y 5 77 T IR SR U A
BB AE (Ellul et al., 2009 ) , i 2 il A A LA R
AR FEE F R L A 47 (0 R R Al A& 7R
FF —AR, R A ARG A S 55 fe K
R iy B bR, i HL A 2R A A 5 1 AR A
I, RGEA LS A @S K SE R IE 5 15
BN B SHLAR R i B — 2, BT AR & i AT
R, I B AT Al ) 457 95 AR PR UAS o A R K
ZE T RO DR, SR R R v, R
3 71 FRE J1 R KA 25 B3R, AR AT 7R A5UfE ke
TR 2 B AT G0 A oMb %) = 17 077 328 A o RN 0
BRREE, JET RSN S A A AR R . T
WIS BT, FRATTHR SR A RBOR IR

F S AR 2 « RO A 4 i P e, Al 4R AT
I A5 A 3 LU 81 B v PR R X L TR

DL B A B R 2 5 e MR, A SR SRS Rk
IR 5% T A T AR B 55 05 A R AR G S PR R 17
FHOG, D350 BH 7 v ) SR T 28 A s o AU i -4k
PR S — PSR o 17 01 SR 4 2R S R 5% 4 i
JE 545 F A S ORE OG , 5 DR A I AR DG, U4 il
L SRE N NEPRES Y D UNTE 3 € U

FERT IR UL S At I FE R R, BB
15 A5 LA A BHRRAE 22 A 588 0 H1 53 4 ol 45 1A
S5 R TR SR ERRCRAE 0 BRI, RS K]
B3R A AU B 5 B AT DY RS H 2 TR
KR FIETS WU b X ER AT A 3R A 24 B 5 1
ZHE T UG LA I I 2R 7 A 1 T XU R A7 o
TR R N A R Ry B AH R, R R I N 1%
Bl — L B A% B 1 3k 2 4 23 17 20 B FEAR A AU i
T 18 155 5 DRI R % A P L i T 2 f

TE S A0 4 ) ) SRR T, S R i



7= A 1 SR S AL L A B R AR AT
il 22 (B A B 2, a2 T 7™ A 55 5 KUK 5 78 R
R A T )R G T R 4 T 2 R AT £ 55 XL
Wor o SR A M B4 £ 45 AU S 2% 32 31 3 A4S T I 5
M, B VE AR BT A5 B R G FRORI Aol 75 25 (PVER 45
2006) , A8 2L E IR EL AR BN XK Al A 25
M) 5% A 91 s o) o 7 2 i SRS ML S AR AT A 3 2
] B 5 R 7 Anfar s e 2 AE R T 2 Bk v i i ] B
BRI SIE R AR SUE— i, B O 5 1
I 22 1) B o — Bl BRI G &R, A ik A
JE #5835 , D0l BOTR IR Y KA D — 2
AR A, Al ST BOA DG HR 1 Sh AL
S4BT AR5 (Chen et al.,2011), [AIBS, B4R AT A<
B 10771 7 A T 28 BN TR 9% () R, I8 R AR
Tl fe bl BRI, 7 R 5 1 4 ) 2 i 4 1 7
G AL G , FRATTHG 1 — 25 2 S0 A2 w2 T
(R IBCIE DI A ) 375 I EE R ) 7 25 45 R 2 0L J2 T
i DX A 37 S R X ATl R B 4 A
JEFFHESR
=Rt

(—HRIER 5 HIERR

FGAR M BIF 5 1) — A ME 2 6 T R R AL 1
E X ., WP A Lk (Anderson and Reeb, 2003b;
W2 Bk KAEF,2011; Yu and Zheng,2011) , A3 &
FREA N AR E A = (1) Al A 37 25 8 H 5k
BOR RV — RIEAR IR 20 10% M e dy 5 (2)
il B 37 3 SO R A R E L % X
18— A~ St 1) 2 A 37 3 B A ) RE R Al e
B A A 7 B I G R AR A Ry E AR —
RIBARFE R0 . FRATEESE 1 2003~2010 45 [H]
IR BAREAS , 7E 516 ST PT DL b — e K 42 ol 25 1y 23
FJE  RAFEAN 1929 A8 Al —4E EE LR, FRAT]
3 A i N T A A R A o AL 2 R R A
(LA A T ASURT BN 4 0 G0 %o 3 i 1 8 740 4% il
FREE) FARAT A AR 2 M B . LAt 2 w1 W 55 i 3
KRk 1 CSMAR K04 e o X T A i 2 it |
T 1%FEA 4T Winsorize b FH

(DDEEMRTEMEX

1. REEFIRGENT 2

AR U ST T E R AL A F R B

%4 Ky (A7)
2013 % % 94

FEAE , f5% % f1 4R & Villalonga A1 Amit (2009) % La
Porta %5 (1999 ) X G A Ml 42 il AL B2 19 7 v, A ]
I3 A BEZR R 2 J2 T /2 ) 4 4 il AS R B 463 T A
O S TE 2 2 T SR T S 5 B A o A R
TR B, X G AR M A4 Hil B AT 23 i, B b o I 4 o)
R i S R E

(1) G5 X IR R 2 ) et 4 o) by FL BT 3075 1Y
2 il AL (Control Rights) 5 B 4 i AL (Cash Flow
Rights ) I B ( Wedge=Control Rights— Cash Flow
Rights) , 3% 5 B S8 1 4 5 35 25 A4 1 49 s AL A o 52
Mo Control Rights J: 4 e 44 il N Y R AL LA
BV B R) B2 R A BT R By L B Y R
Cash Flow Rights 1 e 245 N A i1 24w (1 38
Griit it (SRR )AL, fi5 % La Porta 55 (1999) 1957
1%, Control Rights=min(al,a2,a3, ), &t
Bk b R AR A A7 A ASL L 8] AR i B Sy ARG )
Cash Flow Rights 723 i £5 245 I Le 5 AH R 15 21, 4n
RAFAE 22 5548 , PR 2 A ACBRBE 42 UM IR (19 25
PEATIC B o B 4 Wi AL Cash Flow Rights J& 5 il AL
Control Rights W AHHL K % o Control Rights Fl Cash
Flow Rights 5325 Wedge 1K , 183 15 7 il KU
T AR Ry AR L i 2 ) A AR AR R 4 ) 3
FIERAE R, AR w28 R

(2) 2 T % #5255 i L 1) 8 400 42 ) 72 B2 (Family
Board Conirol ) , 35 7% W) 2 S 23 i b1 P S I 03 RO 7
IR T4 1 B 1) 24 ) v AT R 55 1 AR SR I 51 B
Z N5 E B L] (Board Control ) 523 w45
il £ (Control Rights) 2 18] /) 2% % (Villalonga and
Amit, 2009) . HJ Family Board Control=Board Con-
trol—Control Rights , X f& i 1 B 35 Jif o7 45 il 3 55 HL
il R SE B

(3) 2 T 4 JBCJBE AR %k 2 ) 18y 74 45 o) e 32
K : Total Excess Control=(Board Control- Conirol
Rights ) + (Control Rights—Cash Flow Rights)=Family
Board Control—Cash Flow Rights

2ARITIEREGEM

Credit Loan AR RRBATIR TH TG L
AITEANFEIE . MRS DY R LR SERMAR BE | DR RTT 20
A P BT AL T 8K, o, £ 0T 2 48 AT
R A N B A5 R AR B0 I 4 e & A 3K, 1 5%

ARTC S P SR 2 PR T 4H PR B U 7 22 3t
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RAEBHBR LM HRITERALSY  FMAL R HE?
P ELFTAGGSR

AP SR . FATINPIAJ5 T € X Credit Loan : — & 42 FR AR
158 3 1 A5 Bk b ) 5 0 A W) A A7 7R A5 AR R
(Dummy Credit Loan) o B¥FIE T MG 0% 30 8 FH 4R TE 3k 1Y
FAOCAR BN R AR B rhii i T S R A

3.0 REY

NEGUE b SCHE BRI, FATM LR O R .

Bank Loan; , = a+ f\Famil yExcessCon trol; ,_,

+3.Conrol wariables +§; , (1)

Bl BB 1 Bank Loan AR ARFT AR RS 5, 2
M Credit Loan . Collateral Loan Fl Dummy Credit Loan B
/N o Family Excess Control J Z TS AL L5 A4 (CBRAR 15, %L
i Wedge . Family Board Conirol M Total Excess Control 5y 1 3%
R o HESLAE AR B WEFE RGN B (Lin et al.,2011a,2012) , 3A]
FIAT 2 A AR (Size) ATEGE T LA (Tangibility) 23 AR
P (Growth) 22 "L %t (Roa) FEPRBEAE KL (Intcov) S545 il A2
i, A REARTE 181 U3 73 M aod e vh Al BE A7 B4 DA A e PR AT, FRAT 0
JIT A ) i T 78 R o 7 e R S — 0 TR, BT T
S | K B AS b 1477 79 0 R EE T e 4 = T 28
i) 3l C7 - SR ARAD B2 A7, H Al AT BT 2 AR, S B 4

J2 T b A A A A B TR O S
PIAEN 11.2% , #2023 J2 1 5 1M W
JaEASE A2 1) A5 A = 8.1 % , 531 i 8 2 47 T
A N 3.1% ,3X 5 Amit % (2011) (9 BF 52
A=, Al 75 5 AR B4R 5t Donation )
PIAE O 4.727, 2% w45 2 U R o AR B AR
i Analyst Number $J{H 4 1.519, 4k {57 55
i 2 1 AR B AR ik Defauls 119 $51H 4 0.146
FrifE 22 0.353,

(DOFIEERE DR

1 RIRIERIRGH SRITIEREH

3 T RIS I 58T OE
GG I Z A Y A 45251 . AR 3AHY 1~3
H 25 5, AT & B, Wedge . Family
Board Control F1 Total Excess Control [1) [A]
VA AR B D B, ISR, G Al Y
R 1 S B Ry, SR b T A W AR AT A
HOP B G LB . FEmii 4 v

A2 EZHMRALFHRAMGEITHIE

N = . A5 AR SEME bR 2| p25 [PRAi%L p75
4 . NG TR L Py S P P
ATk, — 3 20 Mk A EMAE IR 1, Credit Loan 0.208 | 0.333 | 0.000 | 0.000 |0.310

Collateral Loan 0.782 | 0.342 | 0.660 | 1.000 [1.000
S F 4 Z\ & Wedge 0.112 | 0.150 | 0.008 | 0.054 [0.164
m N *1IE él:l % 5 7] 1-)? Family Board
Control -0.081 | 0.216 |-0.199|-0.060 [0.050
(=) ARSI+ 9 Total Excess Control | 0.031 | 0.186 |-0.089| 0.025 |0.144
Political Connection | 0.237 | 0.426 | 0.000 | 0.000 [0.000
K2 T EEMFE L EMMIBES I RIE. NFR2 Donation 4727 | 6304 | 0.000 | 0.000 |11.51
NN . N Analyst Numb 1.519 | 0.990 | 0.693 | 1.099 [2.197
L RATTR B, Credit Loan W HL A 32{H 4 0.208, Collateral Loan thaaisll e 0.146 | 0353 1 0.000 | 0.000 10.000
b 5 N — v y: 1B 22 N > Size 21.07 | 0.956 | 20.44 | 21.00 (21.67
31y 0.782, il 22 5314 0.333 F10.342, A8 IR oMl Tangibility 0.259 | 0.163 | 0.129 | 0.241 |0.370
A e, 4 CEO 3 6 K FLAT O 56 9 43 7 L 0 Grouth 1908 | 1247 | 1108 | Ld61 [2254
. X . Roa 0.025 | 0.092 | 0.010 | 0.035 [0.065
23.7% o TEZ R EE A AS B, A AR K2 Intcov 3373 | 43.12 |-0.418] 2.005 [6.639
A1 ZTEHREFAL
AF AR RS AR E X
5 K Credit Loan AR T DY A0 5 FH A A L]
YRR {5 R Dummy Credit Loan | FE 75 f3t , W SAZ A 45 A7 AL A5 A 3 B 1, 7500k 0
I A s HEAE f, e Al 2 75 2R D 24 14 UL e, SR Al 2 A AT e R AR AT R
NS Y Default oK1 A 0
e WU B Wedge TG LA T BRI T A A 22
ﬁ“‘é FIG AR I LY | Family Board Control | 35X/ v 25 55 i A6 45 il 48] 5 5 2 s il A 2 22
- KGR Total Excess Control | WAL} B 8 15 G B 451 1 5 1 A 455 1) 22
A K HE Political Connection |4l )7 F5 4 1 5 28 P ik 25 ol B0 S 705 7 BURF 8 1 14T i BR
44y Al 45 Donation A 48 4 4 %5 , K ) L ( 1+Donation ) 15
;h—‘I/EI N 75 B Analyst Number A3 HE O R B B, SR FH In 1+ Analyst number ) 1T
i b DX AR AP OKOF Law Ok B T /INE UG (2011) Hb X T 3 1k il R4 B0h i ik A R B K T 2 46 5K
ARAT IR R Relation Al A5 BE K R i 9
2N AR Size N FIFEAE A B 1 AR xHEL
HIE %" Tangibility 48 ) [ 5 WP AR I M
" 28RS Growth N T ST B R A AR 1T 3 0 (B LA IT A 3 RS 11 T T A
G A EA] Roa R DL S
R LB A 5 Intcov BT R LU 55 28
s Indusiry A7l A3 26 e b R W 23 A7l 43 28 o, FLrh il il €7 S AR JR 2 A0, A AT BT AR
! 13 BB A AT AL, —H A7 21 47l

- 136 -



%4 Ky (A7)
2013 % % 94

A3 BRI S RAT TR AR A Wedge F1 Family Board Control W§4~7% | H: [n]
edtploan Cedion, Codf Lo CUCROM o 2 UK 530 50, BRFE A6 A . KT, SO AL 4

Vel |01 Moo TSI (3 W BRSBTS
Family Board Control 008 Nooon SR T MR IURA NS N AL BE Sy 4R T ol ) R
Total Excess Control _?01330) BUAS A% 366 26 8 v R R BT AT S XURS: , 35 I AR AT T I
Size 0.047%5% | 0,040 | 0.043% | 0.047% %% i) {2 S 7 XL B A1 336 ] 35 % ] B ( Diamond , 1984 ; Myers
rangiviy | 0058 | 005 | 004 | 00%  and Majluf, 1984) , i iHE R AT 60 MBI , BEE SRR

©0273) | ©470) | ©628) | (0515 . NN . "
Growth 0,038+ | 0039+ | 0.0420%% | 0oa3eer  BEak ELA, BEARAR Rk Ll . 05 3 il AL - R 15 75 3]

0.000 0.000 0.000 0.000 N =) . S e [
Roa 0?477*2* 0?483*’2* 0?448**)* OF44]*’Z* TE{TL\T/IEO E%%UQEEP P} SLze Uﬂ%ﬁﬁ%jﬂﬂf ) ﬁlﬁ%ll}
©0000 | 0.000) Q0000 | ©0.000) ]k K, A AT R AR A PR 3K o Growth A1 Roa 1 18] 7
Intcov 0.001 0.001 0.001 0.001

(0.153) 1 (0.143) | (0229) | (0.246) A i A IF 3K R, 24w LA PR , Al BRA T A Rl
Industry and Year il il s il et

N 1920|1920 | 1920|1920 RSB AR FIAS K L BB R o 2> W ORI R B 15 IR

Adjust—=R-squared 0.123 0.120 0.127 0.130 4, Hﬁ{ﬁﬂ@%‘

T e e S IR AE 10% (5% R 1% 9 8 5 HEKOF e A =)o
%‘C Nalels Wéﬂ:‘/\“ﬁ NIE == O 3 A’ﬁ/\ 1| AL 3
B RIS R )2 R S Qi E e ioa i il%‘ﬁ)i?&ﬁmﬂkjl’]%%xﬁﬁﬂﬁfiﬂf
Collateral | Collateral | Collateral | Collateral gﬁ Hil‘ . ;H\:ﬁj]“a l Z% E’:] ’f’% Iiﬁijiﬁu{%‘ﬁmﬁﬁﬂ =, %E’/f:,l“ ééfh\j_k E/‘Jﬁ
Loan Loan Loan Loan
I 2 3 4 UL SR AR AR R ) FEOR AT S ) TR BT W] R A
Wedge 0.117%* 0.238%#:#* . 4 N AN

‘ 0016 (o000 BLIFOFEIRAIRAT A% F L M5 SEAE L], i, Bl 10E— 25
Family Board Conirol %%6619*) 0((1)503;01;* FE R X A RS 1 (Collateral Loan) , Collateral Loan %
Total s Cotl ot M AT B P T ST (5 , I 12643 5191
Size ~0.0487 1 =0.042 ) 0,045 1 ~0.048* S g - FRAT AU, GEEAE AL ZE AR B ACHR AL & HHCHE K Col-

0.001) | (0.001) | (0.001) | (0.001)

Tangibility 00666 | 00502 | 00403 | 00460 [ateral Loan (¥ EIVA ZREUE35R1E , SCULBH , 536 B 40145 ) F i
©174) | ©309 | ©414 | ©351)

Growth 0042 | 0,042 | 0,045+ | 0.045%++ K = , AV B HRFR A LB g o Bl R0 A Ml R A 9
0001 | 0001 | 0001 | 0001 I . ~ ) .
Roa 0,58 155 | 0.580%% | 0,550 | _0.54geex il RS PR R, MR T Al (AR BRRURS: , [R)Bsfte 34 hn TR A T X
0.001) | 001 | (©001) | (0001 P .
e OO0 | GOm0 el B R A A AT RS A R SR A AR T

(0.494) (0.512) (0.626) (0.633) ! 45 B & T S = E
sy and Yoar | B | Eh | sem | Eem AOFALRAT A Xk — 20 SRR T GG AU SRR

TN 29 | 1920 | 1929 | 1929 2 R HIN A 5 RITESES
Adjust=R-squared 0.123 0.122 0.127 0.129 PR . A . " L
VE e e Ay G R e 10% 5% 1% 19 i B HEKOF | 6 BRATHAT 1 E RS K A T Al 45 FH XU | BDERA T 1fi
%O A N \L\h (AL, fd2 1\ 4 SH ST 2 AN Y
Deffult Defguh Def;ult Defzult V] 72 DR 3K B2 20 B 1N 32 78 43 7 BE AR MMl BT T I 7 A7 B RIS
Wedge 0.930" 3ao3eer | SCIFFE S5 UL, F6 8 i 4 T8 S5 F A0 35 G188 LT AR
(0.084) (0.000) N . o e PERN ~
Family Board Control 1.561 %% 2,624 ﬁ%ﬁ%%ﬂ i gi T %ﬁ%M%%ﬁi *ﬂﬁﬂﬁlﬁ%mﬁﬁﬁjﬂ E(J Zﬂj*ﬂ;
o 0000 | | O S B % T A AR B T AR TR K
o orssees | cogogeen | 00 | R S SR B 5 DB LA Y TR LA
. (0.000) | (0.000) | (0.000) | (0.000)  fEA¥H LA | B LGP AL LS A X A ARA TR B 20 1Y
Tangibility 0.624 0.353 0.393 0.439 . . . . .
0238) | (0504) | (0d62) | 0412 AEHIHLEL, Default 3R Al 75 & AR DY GE 29 1 e 4048 &
Growth 0058 | 0044 | 0010 | 0.006 . e o .
0452) | (0565 | (0.903) | (©.940)  HIMIARAR MY A B A e B A A AR AT BR AR, W e R 1, R
Roa —4.203%%% | —4,006%#% | =3.926%#% | =3.920%% .
(0.000) (0.000) (0.000) (0.000) 0 o %:{}j%?; ﬁ]‘:u *X éljzlr 1"4] Ej Default E"] IE] Uﬂ %%ﬁu 3:% 5 o }J\% 5
nteov (g:ggé) (g:(s)g(l)) (gzggé) (g:;)g(l)) OESE X Wedge . Family Board Control # Total Ex-
1”‘1’“”Y1\‘;"d Year ﬁij ﬁj’lj E;fij ﬁij cess Control I [ I R ¥0 3 1E o X Ui B, SR %) £l 1)
_Pseudo R* WH:&OT — Oifm - Eogﬁ : koﬁﬂ TS T R R R, Al B £ DR I 2 AR AR R £ BT XU
PSRN N jj INAE o 5% % 1 i K I
= o, FRATE Wedge . Family Board Control [F] sF i A B 3 Ay
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LA R L HRITHE B4 FAIAHE?

Ll I A PN B
B, R Wedge . Family Board Control [7) 7] - 14
58K 235 N IE o Xt — 2D M Gk 1 55 5 1 AL
i AR

3.BUAXREK. Al A EFNIE A EBER

EA BB R, BATBORTEK Z A Alk ] AR
PSR A BOR AR WAL L TEBUA OC &R 14
M AR A4S T 2 i AR AT B ORI B A B BE S8 BR (4%
He LI, 2008) , I 2 A Ml 1) 3 il BT DG HR A A5
235 S8 TR A 45 28 WARAT S & 9 2 1)
EFR? AL, FAT5I A Political Connection 5 5
P20 A 25 4 AR B AR 15 (Wedge . Family Board Control
Hl Total Excess Control) 2 I, [IIHE5 R W3R 6.
M6 I 1~3 rh FATT A B, 2 L30T o ) 2R M 3
NIE X UL B, Al 1Y B0 IR RE 8 2 A 22 1R 445 1l
R oFe 118 3 R A 4 1 ASCRD AT 4 3800 o R A
b F B TR BE W [0 SR AR AL ¢ 1% AT K R A 41
DRAF L BERARARAT X Al A 305 29 10 7™ M 4

U AR S T 6 TR 2 A1 5 A5 0% R ) 2 A5 AL

TR B 2> B 500 R A g | i i A ) R
FIE BEIXURS: , A7 75 2 aok — B 5 20 W) 7 5 11
F1 0, 1) AN AR RO RT AV 15 5, B AR A AR 45 T 5
N ERR T B3 2 F AT LA AR W4T 4 (Do-
nation) {E 2 23 w) P A AR AR 5, 7R BEAS J7 R rp |
A6 BUE KT TR RS BATHRE )34 R

A Donation 5 Z T 15 il A 45 16 £ 3L 2% 45 (Wedge
Family Board Control Fll Total Excess Control) %38 H.
T, mUHS R TR T, KT FRAT R B X 258
LIRS R TEAR DG X UL, Al 4R I RE K BRI K
T A Ml 30 42 ) BT ok i 228 XU . HL R RE Y
SRR, Al A5 WG 2 7E — 0 AR 4R A wl iy A
B BT XA i W S L, W R AT A E
PEAG AL USRI AT R, I ELREVTAR 00 Sz e AR AT
o Al 1 B AT BE 3R 45 A (Goss and Roberts,
2011),

28wl B W AT RE 23 4 i 4R BB AR A
W R BTURAN g 1 FAR S S AAT N A9 101 B A
(Lin et al.,2012), L, {5 EAE W 282 @2 w1
12 i WE SR R K- | 53 Ak R 45 A S5 1 BT 5
AR R S A AR O A Z AR C &R . A FA
2R A IR, A AT BE A2 2 h A PR ALAL A
SIAT T W A 2 L R B R R
fi% (Bharath et al.,2011) . PG, FATTR I 2 A 43 Hr
Ui R 2 A B (Analysts Number ) VE R 15 835 I BE AR
ARG, B Analysts Number 5 8 A AL AR
PR AR 1 A2 B IURAE FEAS 4 5 R v [ 4525880 T
28, MFE8H AT KB, Analysts Numberx Wedge
& HI0 R BORA o W RS, (2 Analysts Num-

A7 N3] B TR SRS BAT RS )4 R

Credit Loan|Credit Loan|Credit Loan Credit Loan | Credit Loan | Credit Loan
1 2 3 1 2 3
Wedge -0.118%* Wedge =0.190%**
(0.025) (0.002)
Family Board Control —0. 1445 Family Board Control =0.115%%%*
(0.000) (0.005)
Total Excess Control —0.3097%#* Total Excess Control —0.2727%#%
(0.000) (0.000)
Political ConnectionXWedge 0.267* Donation 0.001 0.004 %33 0.003#*
(0.083) (0.413) (0.009) (0.038)
Political ConnectionXFamily Board Control 0.271%%* DonationxWedge 0.014%*
(0.000) (0.042)
Political ConnectionXTotal Excess Control 0.529%# DonationXFamily Board Control 0.010%*
(0.000) (0.079)
Political Connection 0.024 0.072%%* 0.031 DonationXTotal Excess Control 0.020%*
(0.281) (0.000) (0.104) (0.002)
Size 0.043%#x | (0.035%%* | (,043%** Size 0.0397%* 0.034#* 0.034%%
(0.000) (0.000) (0.000) (0.000) (0.001) (0.000)
Tangibility -0.050 -0.036 -0.027 Tangibility -0.045 -0.033 -0.023
(0.304) (0.458) (0.581) (0.346) (0.493) (0.638)
Growth 0.036%#* | 0.038%*%* | (0.042%** Growth 0.036%#* 0.038%#* 0.040%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Roa 0.468%#* | (0.455%%* | (0.40]%*** Roa 0.478% 0.475%% 0.438%3
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Intcov 0.001 0.001 0.001 Intcov 0.001 0.001 0.001
0.119) (0.106) (0.140) (0.145) (0.150) (0.228)
Industry and Year P il P Industry and Year il P bkl
N 1929 1929 1929 N 1929 1929 1929
Adjust-R—squared 0.126 0.130 0.146 Adjust-R-squared 0.125 0.124 0.133

T e o ek 3 B SEORTE 10% 5% F1 1919 T35 PEKF 2,
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ber X Family Board Control F Analysts NumberX Total
Excess Control I 32 H.30 [ )4 F B0 1F , JT43 9 3 4+t
WEVER . XTE—E R R LB, SO R A A
JIr B T AR AR R 1 e 4 i B 249 KU, o
P AR AT O 4 52 ) A6 458 v 1) 5 15,38 R 19 ol
AR A G B I W 2 AR S I A 1 5
J AR B B AS A B i 24 XU

4. B EIE RIS SRITIE RSN

I [5) 8 of) JBE BR 2 AR AT i R R 2 i A TR
AT A T Z AR, Gk A ) K K45 (La
Porta et al., 1998) o — [l AR A BE 1A & ) W e
JEE A 535 W1 B2 AR e 5 O Wl 5t 55 32 249 1) T LA
o ELHEIRBIAN 5835 A PIAT A BLARA 1
DU, W SRAR O i R 55 B2y, B O 2 R
Y50 EORAR AN 25 29 R BBk o ik
B 5E8% , RA WA @ 2 TR, B
ARAE X 35 S £5E 95 2 240 04 1 kA oMb AR R R R O BER
H 57 BV AR B HE % 7 (Dewatripont and Maskin,
1995) , [t , BF FCHL R4 D BB AT 40 O 22 ik R N
Wi QAT o R ER A

7 3 [ < Ml JC FC I BRAT ol ) T 3 28 B P
FR e A R, T e DX B R S | it B DL R [
FHCRBYATA] , S 207 T [ 25 M DX 45 il A e oKk -

A8 nAEEEYE FrEHMREHFATHFID LR

%324 R (A F])
2013 # % 9 #1

5 T B BRI 28 S (B4, 2009) , 1 15 3K
TEAL BEAR Y HRAT AR RIS, 45 3 DCRRA T A 28 SR g
WAAAEE 220 . T KB B IX, A RS
FHAKSAL AR AR o, A S0 Ay 33k 26l DX R ) B2 240 3
T7 WOV LA B R LAHEAT B4 3t M B, O oA Aty B s
AbSTIE LY o TEIX SeHh X, B i A AT ) AT g
22 WA R T ST 1 A 1) 5 AR, 2 T o AR 7
T 15 249 AR 25 BR AT Al R S ATl s e 4k o FRATT S
B DX A ) BE AKF B E B8 AR (Law) , H Law 5
TR T2 ) AL g 6 QA e 18 52 L T A B AR 1Y
TR, EEERE TR, MR, AL,
LawXWedge . LawxFamily Board Control 1 LawxTotal
Excess Control W52 H.I5 [a] 4 Z &K 1E, IF 43 5l 38 &:F
YRR, X UL, SRR A i T R A A QR
AR K G5 | i A DY 24 XU X R AT 15 kAT Y
SR A M DX 3 A R 4 7T g )t DX Aol v e
o b DX A ) 2 7K 1 2 oA S T R i A i | &
AR AR B A A5 B 12 249 KUK

SARITA N . RIKIZH N SIRITIE S 4540

FAb S PEAR R B BT, 5155 AR 21T A
FIARAT A B T 051 55 A B T 19 A i £ A
NIRBS WAL Be 4z il RE ) o SR, b SCHFFE 451 i —
AT, BT AT LLIE AR Al 3R B8 A

A9 MR EERP KR FRENRERATHIRILER

Credit Loan|Credit Loan|Credit Loan Credit Loan_| Credit Loan | Credit Loan
1 2 3 1 2 3
Wedge 0.042 Wedge =0.2171%%*
(0.589) (0.003)
Family Board Control —0.186%** Family Board Control —0.108%##*
(0.000) (0.009)
Total Excess Control —0.234#%% Total Excess Control —0.235%%%
(0.000) (0.000)
Analysts Number 0.142%%% | 0.151%%* | 0.136%** Law 0.001 %% 0.001##* 0.001 %33
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Analysts NumberxWedge -0.050 LawxWedge 0.023%*
(0.291) (0.018)
Analysts NumberxFamily Board Control 0.118%%* LawxFamily Board Control 0.008*
(0.002) (0.088)
Analysts NumberxTotal Excess Control 0.119%* LawxTotal Excess Control 0.015%*
0.011) (0.009)
Size -0.017* | -0.020%* | —0.020%* Size 0.0447%* 0.040%** 0.0427***
(0.085) (0.039) (0.043) (0.000) (0.000) (0.000)
Tangibility -0.024 -0.020 -0.019 Tangibility -0.054 -0.039 -0.034
(0.587) (0.649) (0.676) (0.255) (0.426) (0.482)
Growth 0.014 0.014 0.015 Growth 003778 0.038%#* 0.039%#
(0.128) (0.126) (0.104) (0.000) (0.000) (0.000)
Roa 0.193%:* 0.186%** 0.177%* Roa 0.467%#* 0.475%%% 0.446%**
(0.018) (0.021) (0.028) (0.000) (0.000) (0.000)
Inicov 0.001 0.001 0.001 Intcov 0.001 0.001 0.001
(0.307) (0.301) (0.331) (0.134) (0.162) (0.202)
Industry and Year 2 P i Industry and Year Yes Yes Yes
N 1929 1929 1929 N 1929 1929 1929
Adjust-R-squared 0.216 0.220 0.219 Adjust-R-squared 0.131 0.128 0.137

e ok e g BILRORTE 10% 5% M 19 19 5 35 P K 1 3% o

T e e 3 BRI 10% 5% R 19 1Y 58 35 PRk SF 1 3% .
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LA AR LM HRITHE A4 FADLAHE?

Ll B N PN B
X HAFBE RS AT 5 4% . RN, L AR AT A B
A7 7 25 T8 7 RS AN 28 BN T I0TR 3% [m) 8, I
Sl RBRITIAENL . AR 4 Al LA A< B I,
AR A 1) T A HL A8 2434 B T I A s N Rk,
PRI SRy 3 bE AR 3803 I 1 N B it ) P 4 2 v 7
Z (WY (Bl # ,2005) , BRI AT X7 B 422 5531
ARG, WA R MKEE A A AT R4 . T E4R
A7l J W 3. 2 5 Wi £ 45 292537 (Fan et al.,
2008 ), I Jin il 4= gl g R R IE M ERT T2 RN RS
AT A CHE IR, 2005 5 385°F (Bt 4%, 2005 5 R8I
BRi5 00, 2007) o BRI, SRTG I AL S5 1 5 8T
F A Z A OC RS A2 BIERAT A S AR
S Al
FRATTAE 351 1 Bk £% (2005) B4R 47 M 5
B0 BT AR A AT (R
| FORRAE RS WY RAEAL B G ERARAT A

(Relation )

T saosa AR IR RS G M 4 i A 4

A ISl LT (AR 2
R amm RS, BHERRIA T 2002~
e 4.0256

| 6.2835 2003 4F 4= [# i [l 19 29 4~ I
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Credit Loan | Credit Loan | Credit Loan Long Term Loan |Long Term Loan|Long Term Loan|Long Term Loan
1 2 3 1 2 3 4
Wedge -0.093* Wedge -0.063* =0.121%*
(0.052) (0.094) (0.010)
Family Board Control -0.056* Family Board Control -0.026%** -0.073%*
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der the background of the process of China’s reform, and at testing the nature of the multi—level of its multi—dimen-
sion complicated conception and the multi—level influencing effects it has produced. Our first study is on the basis of
the method of the taking—root theory, to develop the multi-dimension conception of TOWEL under the background of
the process of China’s reform. Our second study is to compile a measurement table of the behavior of TOWEL; by ex-
ploring factor analysis of the data of 246 women entrepreneurs who have been tested, we have preliminarily tested and
verified the degree of the effect of the conception of 248 women entrepreneurs and enterprisers; further, by means of
the factor analysis, of the nature of test, of the data on 302 women pioneers and enterprisers who have been tested, we
have tested and verified the best of the six—dimension conception of the TOWEL; we have adopted the composite confi-
dence degree and the AVE method to examine it’s the degree of the efficiency of good conglomeration and the degree
of the efficiency of differentiation. At the same time, we have tested and verified that the above—mentioned table has
good degree of confidence and efficiency. Our third study is, by means of the collection, from many sources and at
many stages, of data on 152 enterprises managed by women, to further study and approve the multi-level nature of the
conception of TOWEL, and by the adoption of OLS regression and the HLM analysis, to test and verify the multi-level
effect of TOWEL. The results of our study show that, at the organization level, the WE of the focal organization has ob-
vious positive effect on the performance (including the financial performance, the organizational innovative performance
and the social responsibility performance), that, at the level of individual employees, the WEL of the focal employees
has active influencing impact on employees’ promise of reform and their individual initiative, and that the WEL of the
focal organization and the charisma and affinity embodied in women leaders have positive influencing impact on em-
ployee’s promise of reform and on the individuals’ initiative above their ability.

The Composition of the Clannish Control Rights and the Credit
Contract of Banks: Is it Rent—seeking or Efficiency?
Chen Deqiu, Xao Zezhong and Wang Cong

Taking as the object of study the sample of Shanghai and Shenzhen Listed Companies between 2003 and 2010,
we have made a case study on the relationship between the heterogeneous characteristic controlled by the clan and
bank’s debit in order to examine the effect of seeking renting of the clan control right and the state of the adaptability
of the efficiency effect. By the results of our study, we have discovered that the greater the degree of the control,
through the pyramid structure and the exceeding seats of directors - the two kinds of control right, of the family’ s
strengthened mechanism, over listed companies, the smaller the proportion of the fiduciary loan obtained from the
band, the greater the proportion of the guaranteed loan. The excess control right of the family over firms transfers com-
pany’s anticipation of the future and the information risks, increases bank’s agency cost, which embodies the concept
of seeking rent and not the concept of efficiency. By further study, we have discovered that the negative relationship be-
tween the degree of the family control and bank’s loan has political connection in firms with greater political connec-
tions, better reputations and higher levels of transparency. The rise of the level of the regional law system will reduce
the agency cost and the risks, triggered by the excess control of the family, from the breaking a contract in credit. The
corruption of the regional banks will lower bank’s ability of evaluation of the credit risks aroused by the excess control
over enterprises with debit. Moreover, the mechanism in which the family’s impact on firm’s excessive control affect-
ing firm’ s unsecured loan is realized by the increase in the risk of breaking a contract of debit; the greater the degree
of family’s control over firm’s excessive amount, the greater the probability of firm’s breaking a contract in debit.
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