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Abstract

The separation of corporate ownership and management rights has led to serious principal-agent
conflicts between principal and agent, As the agent of corporate, senior managements fully control
corporate information resources, shareholders and senior management information asymmetry will lead to
"adverse selection" and "moral hazard" of senior management, salary incentives has been considered the
main way to solve this problem, formulate a reasonable salary contract has been a hot research topic at
home and abroad. This article will be positioned in the perspective of listed family firms, research
applicability of pay incentives in family businesses. Due to the special nature of the family business,
corporate executives may be held by family members may also be held by non-family members, therefore,
the agency problems between owners and operators can be divided into the agency problem between
owners and family executives, agency problems between owners and non-family executives, the role of
executive compensation incentive mechanism will also be different.

Based on this, select the 2008-2012 annual Shanghai and Shenzhen A-share listed family firms as a
sample, based on the principal-agent theory, tournament theory, the optimal contract theory, analyzes the
relationship between the family of listed companies executive pay and firm performance executives degree
of family influence on the relationship between pay and performance, control rights and cash flow rights
separation of ownership of the impact on the relationship between pay and performance. The results show
that: (1) Family business executive pay and corporate performance level was significantly positively related
to incentive pay in a family business is equally applicable; internal core and non-core senior executive
compensation and corporate performance gap is also a significant positive relationship, tournament theory
is more suitable to explain the relationship between the family business at this stage of the gap between
executive pay and corporate performance. (2) According to the executives of the family business degree
family divided into two categories, the executives have family members in the family business known as
corporate executives, the executives of companies of all non-family members called non-family executives
enterprise, research shows that family-oriented executives will weaken executive pay levels, a positive
correlation between executive pay and corporate performance gap. Executives in the family business, the
ownership and management is highly concentrated, the conflict between the two smaller agency, the need
for reduced use of contract corporate performance-based pay, the role of kinship instead of salary contract.
Non-family executives in companies, the separation of ownership and management, in order to make
executives can work for the benefit of enterprises, enterprises with more choices based on the performance
of the contract to pay incentives for executive. (3) Executives in the family business and non-family
executives of enterprises, there are differences in the impact of the separation of ownership and
performance pay relations executives in family businesses, the degree of separation of ownership and the
relationship between performance pay no significant effect; in non-family high pipe companies, the agency
problem between controlling shareholders and minority shareholders more prominent, separation of
ownership and performance pay would have a significant positive correlation to negative regulation.



Based on the above research conclusion, this paper get the following enlightenment: in view of the
different types of family enterprises build different incentive mechanism; reasonable arrangements for the
family business executive pay gap and promote business performance improvement; strengthen control

chain hierarchy for more, two separation of the regulatory authority of the larger enterprises.

Key words: Family business, Executive compensation, Corporate performance, Family degree, Two rights
separation degree
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PRI v 7 I 22 BRI BN AR iy b Bk R AT I3 B DR 36 2.0

e 1 GMARN = B B K T 5 A ST 2 B ARG

fBise 2: GGARMY = 4 H I 22 B KA B T A S 3R T T
322 RIEWIRE . SEHMS B 5L

F D SR ANV AT R 2 HE T I &N IARHE M BT 7398, SR S Ak b
JRALIN ) A AR LSS AN RIAFAE AR K I 2 57, Schulze (2001) $&H 1 ZG ARV 2 3%
B AR, ARG, R, FATTHR A e SOGAAE BERRS FG AR AT
R GORMREIE BRI B 2 15K B SRAN N R E S, 73 R S e 8 AR

g

I3

il
8 mE

ANV A AT, AL A REA EOR ), ARXRN IR D, B
FIRANVI R e, AR 2 A m A ABr ALk, F 2 1 B AT e D) R B A IR AR R
b, AR R 2 SR AN A 5 1328 N AR 28 Al S0 ANt IR S e
M TP AL G R B2, A A A CEE ) A BT AN, X T i S5 R
AR AR, P& A U B AR SO R, i PRI 2 R, Bty
B 5 G R RS B e AR SR R O HL e 8 S0 e Y] H AR K
Wio ZREE 5P 2 IR AR B 1“8 5B RIRE, i g 1 4
W) “ERK” BT ERFRERBULE . AETHAES, HATELEZMAMER, &5
-5 Ak B T AR SRR AR A 95, e 8 5 AT 3 ISR GO0 AR BRI T 35 I
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JIILAAAE B o B2 s AR AT R S AR SR S BT e 8 (1 Al o m] REAT AE A
FIFEHRIRLO LS, AoEF, DLel o B O AR AN . A EEORE, AR5
J AR v TR BN 5 AR SR A AFAEAR R M ARAL . BTy B B e 3 2 Aok
G o dlaly, BRI R, ARSIR R E AR A RN B, T s
AT B SR G E T AL AR G, TEE RS AN s R I, B E
TIER ANV B R KA, A 2000 AR S e i R IBCE ai R Ul » SR A REALE A SR i
25 B ANV IR R PR, F ARSI A PEAE 1R Al R 3B I S B i 2 v 1
KR AAAT S 1Ak o PRI FRATI S 1 BU R R

RS 3: e SRS 5540 v i B I - A b SO IEA R OG R
323 WMMNANBEE. SEHMS R 5L

FFE AV A T 5 I G PSR, A A B AN E 1 5 AR 22 Al i Ay 2 6 4 7 B
¥y A R T OE B BIE S E (AL ZR, 2006), 3K i e b 42 A 5 B4
PALIRI T 8G,  10  1) 0 18 TR 2 P 2 M S AT B3 2 PR A R AR 6 28 ) (1 1
PEBBE AR A B A 23 73 B R NBOR AR (B3, 20100, 3 i 2 Uil BB AR 7™
PEPTIR I AR AT RN (AT s RV B AR AT SR ISR BRI JBER (1
Ao h TIEEMR G H/NBR MR H 1K, B ARAEAT 2006 e 208 BN G RO S 1)
TBL BT RgUEEN GBS, DRGSR SRy, BRSO,
RESRI L ANV BUSAAH R IR AR, 12 B DB o0 B P sy, v e 3 M 5 A
GURTIAR IS o

FESEANE A, T E SRR LA, ALY BSOS R (B &
AR AESBE AR S B R A, P BRI 2 B AR X R D, O Hos i e
KRNI G, AT 2 5 SORPE BB AR I — 20, 128 BB AR AN 5 2 B v i I ok
X R BT, AL, IR B AP B 1 X ve E A L SR 5 AR R
B o ot ARSI A AR R 1A b, BRI SN BG E
ARt FH R 7K 38 T B S 7 3Kt At 2 (45 P AL 20 B T v 3 T Ml S0 1 5% 3%
ORI . FE Tt BdiTde t BN B

EBE 40 FEARZB R S AR = A, 22 T BB o0 o v e 3 T i
ML GURK I IEAR IC R 28T B IR 95 A AR

18



R\ SEFHMAE S A SR RAR
EME WAHATHTRIT

4.1 HAREFESHIFERIR

AKLZZ IR A, R (2003) FFEIRE, JHAE (2006) T K FE,
X SR TGANY R (R FE R A A (1) Bl vl LUB W 2] B AR NG (20 K
PEHIALE 10%LL F; (3D bl N Haskim e i AR — KRR ARSCIEET
2008-2012 FFEREY S IR T A RGN FEAS, O TR s i ol SE 0k, kR T
PURAEA: (1) SmATIEEAR, B EmdT IS —BAr S E Bk =5 (2) ST,
PT IMFEAR; (3) BRHRIMFEAR; (4) Wuh{EAEA, AR 2352 4. AW
N R ok BB, WA R BT CSMAR £ 22, = KGR
5 TF TR T B 0 R A AE . s 1 A 3R ) STATA 12.0 1 EXCEL £ b 3 4K
£,

SO R IR S A AR R« B WA O BN B R AR B R A
—RP A EE SN .. R EEA KRR family=1, {NAE. WL 1 ER, N
FAF AR KRR, FIEROR T &8 AL L] =ik 84.99%, Bk mI 4, 5%
AEF A AT MEAE (N, 2002), A 5 St KB 6 5 Rl DA R HEAT 5 RN 48
H o [H 2008 F| 2012 M FK G =S BT A L IR, RGBT Ry, EER
PR ] REAE T B S 8l RS AR SCBUR M &, Badln JUAE R PO R g, KgA
M AR IR T, (E BT BT R SR A R E A T eNE A, AER ik R 512k
By LR NAER IR =S AR KRG, BN, B AR R F,
TF LA EEEA R EE S, ARG SRR ARG, BT SR A
kP, AR A A L E AR W T R

%1 BERELEREST

AR AR = LR IR FIG i LA
2008 53 25.32% 174 74.68%
2009 60 21.13% 224 78.87%
2010 71 18.54% 312 81.46%
2011 77 12.3% 549 87.7%
2012 86 10.41% 740 89.59%
ik 353 15.01% 1999 84.99%

4.2 iRt
421 TEEX
(1) #fRA s
NLERL (performance) , TSR FRIF T PG % roe KK
(2) fFRAR S
FE K (Lapay) &R b s s i — 44 5 - X (E 1 BSR4
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WM 2R (Lncha) Z27% ;7 (2007) (M5, IO N S I (8 5 AR O
BN BRI 1 22 AR S s A A B 2R, b, RO I T = 4
G BT, TR i N G I P 4 s o B I A 2 7 = 44 v
SVBUS T T . FEEATGE VTR, S0 IO — 2501 SR Bk i e 5 M 22 B £ K
N

FE ST (Family), S8 HE R AIE, family=1, W family=0.

WAL BIEE (pld), SRS IR S BRA AL LA
(3) Pl

AR — R MFE M L), MV RURE . W=t fiise . bkt ik
R ZF A [ — NHAT . AP AERE AP i,

R2TEEX

AT AR AR A5
ViR performance Ny e R R
Ak
Lnpay A B KT AT = 4 R I TSI B 2R 0
iR Lncha B WL A B TS I 5 T o i 4 T
A ST 2 I 1 R0 K
family SRS SIS R, family=1, 0N family=0
pld WALy 8 1 PHIBUBL AR
size el A A R 87 10 AR X 3K
sharel I A i RIBEZR I FR IR L 4
il lev PR Al A A K 115 7
A develop Al e KA RO NS
presmn  HEHEKFRLHER HFE— A ST 1, A5 IUEL 0
[ — NHAT
Ind ATl R A 11 ANl i A
Year G R R 8 ME [ R R

4.2.2 WREIE

ATFE R g AR SR S 2 i B S A SR R R . B (1) HERES IR 1% 1
AE R 2, BIAEFRE SR, w BB S SuSOEAI DS s B = 5 A
WGBE R IEA G, B (2) FIANRERKIGEWREE, Hkf kA 3, RI7ETRE K%
AN, S FEACKE 550 EE T S A SO IEAH RO R B (3) 5IAPIRLY
L, RREEAR 5 4, BIFEFRE G, PR 20K 99440 = 8 3 -5 A Sl
EMIRKFR . PAREK S BN AT (Lnpay) i & 5 25 B (Lncha) RN A2 1
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Bi 1: performance = a + BI xP + B2 xsharel + B3 xsize + p4 xlev + B5 xdevelop
+p6 xpresmn + 7 XY Industry + p8 xXyear

KA 2. performance = o +B1 xP +B2 xfamily +B3 xfamilyxP + p4 xsharel+ B5 xsize
+p6xlev +57 xdevelop +S8 xpresmn+p9 %Y Industry +f10 xXyear

i 3. performance = a +p1 xP +B2 xpld +B3 xpldxP + P4 xsharel+ B5 xsize
+p6xlev +57 xdevelop +S8 xpresmn+p9 %Y Industry +f10 xXyear
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FHE KU

5.1 fRMELEt
511 SEMS & SRt ST

HI 3 (IR PEGEH 4 Rl AR (1 o K MEHMEAE ORI 22 57, R WIS
ANVAEF B IR 2 =BT B PIRUr BRE L BR— RIBR RF IR LA
FURE B8P B R BORZE bk o AR AL B4 B 7 I 2 5P B {E Dl 8%,
FAXIALAR, ARUEZE0 0.07, Uil #Abid Bt I ad 4 1 22 0K, A2l L 2 H B A
{H o MR =S FM AR, P 40 J178, #oK{H 180 Jiot, f/MER A 8
J376, MR, SR A A M R AR, A AR R A A R
BN, SR AR = B I A AR & B AL IR R IBE R E . A SRAZ O
LA O T ZE IR, P 28 JiTT, RIVRL i A I A1 2 S E
FERZ LB IFTIMACY 5 23 J170, AAAEEBORMMFZE 0, DRI 22 BE ) a5 AR AN A
MEF, AL ZZREARAR K . FEHRIAS LB B R B 1.4, (i 2T
FEFFANK, iy m] LB SR AN (R PR 3 B R PR, AR AR AAAE LAk (R P )
BRI, oy B A Ik 8.71, M KAEAIE I LU, XA I R A F A S R
MEE— KRR LU B, de KAHIAF] 86.49%, “F-¥IMH 36.24%, £ FiGEA iz
RFAIE o FKIEANVAT 36% A7 7 5 SR AR 2 PRI SR I B0, B ) 7R S5 Al Hh AL
R 2 L

* 3 EEHM S b SR R T

AR, FEAKL FEIHE SRVA:A¢ brifEZE /M RKMH

roe 2352 0.08 0.08 0.07 -0.29 0.28
pay 2352 40 34 25 8 180
cha 2352 23 19 18 1.80 100
pld 2352 1.4 11 0.73 1 8.71
sharel 2352 36.24 34.03 13.31 10.28 86.49
size 2352 21.32 21.19 0.9 19.05 25.06
lev 2352 0.4 0.39 0.21 0.01 0.95
develop 2352 0.23 0.15 0.76 -0.98 20.11
presmn 2352 0.36 0 0.48 0 1

512 #BERERKIEERMA ST

R 4. R 5 MR TEGTEZ5 Rl A0, o ZK05 A 3 AR e i R A E S5 B A P4 T v i
(IR, o 7 T A A e S I 2 BE SR A B X, AU iR Mg vt ek
B PRGNV ERASR], S SR LI E R R PR C L L. ARG S
AT T P WA B AR AR RS B 2 5 T 2K e A, PR AR S0 B B AT A R Al
KL FEAEAN AT Ak 21— 8 RESE, 75 Z A B8 ) I 23 O BEA Y (1) i
fi It N AN, AR WA DA TR IR, BB, A R S RAH R e
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ARG e Aol F P S 18 R W S v T S e i el AR AR SR R AE R R ALk
PEHBERICE L, PIBBRA ERMBIHUR A7 NBAR IR 2, A T EAIE T RS
et A A 3 BB PRI S S K o G e A Al R 5 — KB AR KRR I B A8 W S v T AR SR
i AR, SO 1 S B N FLAR B R AL R B KRR, AERFIBE L5
i, ST T A QB KR BN, AR I o FE NS 2 3
T OUE IR ZEARME HAAAE B B I 220, AESR s kb, 47 38% L T S IGRAT:
FEARF I g Ak b, AT 22% L TP IRGRAE, i un] WA S0 i Al BURIZR
TG O ITE,  R ARV RS K
®AFKEUERE. SEHMS & SR ST

H

padi

AR, FEAKL RRflE SRVA brAE%E /MH SCONI-|

roe 1999 0.08 0.08 0.07 -0.28 0.28
% pay 1999 40 34 24 8 180
L cha 1999 23 19 17 1.925 100
% pld 1999 1.31 1.05 0.56 1 6.58
& sharel 1999 36.48 34.52 13.29 10.28 81.5
=1 size 1999 21.3 21.17 0.88 19.18 25.06
lev 1999 0.38 0.36 0.21 0.01 0.94
develop 1999 0.24 0.16 0.79 -0.95 20.11
presmn 1999 0.38 0 0.49 0 1
roe 353 0.09 0.08 0.08 -0.29 0.28
Ik pay 353 41 34 27 8.24 160
5 cha 353 24 17 19 1.799 100
i pld 353 1.93 1.43 1.2 1 8.71
% sharel 353 34.89 31.76 13.39 11.07 86.49
[ size 353 21.45 21.4 1.01 19.05 24.47
e lev 353 0.5 0.52 0.2 0.01 0.95
develop 353 0.17 0.1 0.54 -0.98 6.84
presmn 353 0.21 0 0.41 0 1
x5 TEWEEFMKRE

roe pay cha pld sharel size lev develop presmn
BEAY  0.003° 0729 0443 06147 -1597 01547 01197  -0.071  -0.168"

T{H 1696 0514 0438 15.34 -2.07 2.958 9.782 -1.63 -6.117

T BIEZE TR ARG A Al (2 R R 25 S i A AR A, SME A IR t ARG . RORTE 1% 2
FR EWE, SRR 5% R E KT LR, *RoRAE 10001 B & AR ER2.

5.2 L= [EFAX 7T

R 6 2T RE R AT WA SCTE M. AR 6 I LA, b SR bR i B
Wzt xR (roe) S EHIMM MR, BB (Lnpay) R & HMZERE (Lncha)
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IS ERET 4 0.2751 1 0.2198, AHORRHCH IEME H AP 22, W1 0EsE TR 1, ik
LR RS BN ACE . IRET ZE R, AR TS m . KGR 5 AU 3
WEMIE, BIHEFR R R PUT m B A, #HIACS IS BB R ZE
MGG S RIBARFERE LL] . AR etk B ARG, BRIk, JEHCE — KK
AREFMELEA . AL, AR HI AR B G . gt b, YA S AAH G
REJETIXE (-0.5, 0.5) W, AWML & e RIAEAE 2 B ILE M, 3R 6 A,
BrREAFIC. X ARRAS, AR A C R A E X ] (-0.5, 0.5), Kk, %A E
ZIAAFAEZ AL, AT LLIRII A A Bl 7 FE

%6 XM

roe Lnpay  Lncha  family  family*Lnpay family* Lncha pld

roe 1.0000
Lnpay 0.2751"  1.0000
Lncha 0.2198° 0.9329" 1.0000

family -0.0171 0.0105 0.0185  1.0000
family*Lnpay  0.0090 0.1162" 0.1171° 0.9932" 1.0000
family*Lncha  0.0114 0.1472° 0.1646° 0.9868" 0.9977 1.0000

pld -0.0382 -0.0365 -0.0372 -0.3016°  -0.3033" -0.3027" 1.0000
pld*Lnpay ~ -0.0120 0.0540° 0.0475 -0.2997"  -0.2924" -0.2892" 0.9949"
pld*Lncha  -0.0097 0.0812° 0.0909° -0.2965  -0.2866 -0.2803" 0.9897"

sharel 0.1407" 0.0489 0.0443  0.0427 0.0472 0.0482 -0.0354

size 0.2169" 0.3438" 0.2339" -0.0609" -0.0243 -0.0248 0.1463"

lev 0.0405 0.0461 0.0064 -0.1978"  -0.1927" -0.1953" 0.2271"
develop 0.1816° 0.0730° 0.0701° 0.0337 0.0408 0.0434 -0.0362
presmn -0.0098 0.0942" 0.1778° 0.1252" 0.1353" 0.1516 -0.1579"

4% 6
pld*Lnpay  pld*Lncha sharel size lev develop presmn

pld*Lnpay 1.0000
pld*Lncha  0.9979 1.0000

sharel -0.0299 -0.0288 1.0000
size 0.1751" 0.1706 0.1659" 1.0000
lev 0.2306" 0.2258" 0.0199 0.5292" 1.0000

develop -0.0291 -0.0262 0.0122 0.0425 0.0354 1.0000

presmn -0.1500°  -0.1360" 0.0594" -0.1233" -0.1926" 0.0193 1.0000

VEr *RRIORAE %0 B MK LR, RORTE 5% B AT B, *RORIE 10%1 B A LB
5.3 % JtElV3A5SHT
53.1 5&3HME S E )TN

AT BAEF RN = B A« B 22 B S AN SO IE A DI &, FRAT % A
R FEANEIEAT T A IWEDASE RS E, 4558 (1 BIE)JE KR
i 0.162, 539 () BIERMRNMN 0.147, HRLFIIE T REASE, itk
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MR R B RA Gev AR 3, REERTBILSE ) 1) At PRk 213 AT

HI 7 BIREER (1D BATRIL,  SEFHMAKT5 roe NIRARECN 0.026, I H.
7E 1% P, FAM G E BIMKF S5 i st i R 2 B BRI
e (R I AT RERS 2 Al iy B R B L, A T A ST, it B R, 5k
KR LA R, AEFRANT, S F LR ARG, KRB S 2
T 2 R PR AR i i ) vy DA TR I ) 5 B S T B2 2 ke it ke, AR v 1) I A g D
ZE B B E NS S 10 R R B, AR R R A AT I, DU 34T B i I 5K
(A SIS

HIERTIEIHEIR (2) A, s B 22 S roefE1% K T B35 IEAHR, Bk m
Rt i 5 AR A O i B R I 2 B A R T AL SR T, B Alb e N Bk 213
JIEIAE R, BRI 22 B A A by i Ay AL A BT, SRBCE =i 3, 4
Mk AR T B A AR ST TR, D TIARISRIGR M H K, Ak
BB TAE, Akt BRI ok, Sk aibE 2 32Tt skl i, B Bk
I S A b ey 37 I 22 B ) A P BEAT 5 B AR R R, ANV B4 i B 2 (XM i e
83 Uity s L AL Pk SR SRS v N R S L e D R T AT B ON
(10357 P 22 AT ) Al R A

MAEHIAR ARG, PN BIRE RIS 800 58— KIBRFBE B AR, Bl
PEAS S LSRR F IEAR DS, B TR S AL SRR 2 TS, TGN e 3y I
HAE 5 ANV BB B E AR KR

WRE LB BT el S, (RS R TS0 e 7B L AME B 2, B H S B SR A
R E I ACE S A ST R ARG, JF Hom s B ZE B K R el Rk S
INEFA

RT7T 2EFHFMS B ESTIELER

roe

&D) (2)
Lnpay 0.026™"
(10.50)
Lncha 0.015
(8.30)
share 0.001™" 0.001™"
(5.35) (5.18)
size 0.014™ 0.0177
(7.07) (8.93)
lev -0.042™" -0.046
(-517) (-5.64)
develop 0.014™ 0.014™
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(8.07) (8.15)
presmn -0.004 -0.005
(-1.24) (-1.63)
year 4 21l
Inindcd 4 gl
Constant -0.547 0467
(-13.33) (-11.84)
R 0.169 0.155
BIERIR 0.162 0.147
N 2352 2352
F 22.573 20.310

e % %0 RN TE 1%, 5%, 10%H)/K 1 FR 3.
532 BERELIEE. SEHES W SEVIDH

H T B R S GEARNY i e 75 oK B S5 N 20 e I S A Mk S O T AH DGR &R
PR, N TR E GRS I I A X A R, 3K 8 R AR AR 2 43 th
R EIHZER (1D M (2) KE, 48291, family 5 Lapay. Lncha 58X
TR R B A A, BEIATE 56 R AT i I Al 357 I Sk U B B T el Al
FGE R DL AAT =y (R A, BT SR LT AT R A T S0 Al s 3 T K1 5 Al
GBS R 0.042,  FR 015 8 53 FRAT: v 8 0T 35 TN S5 5 R B A ) 1T R AR
-0.019, SEHEAARIBURRILIN) 45.24%, AT S ARV 8 3 I 22 BE 5 A b S R0 R RBURK P 2R
$0h 0.027, S5 K FRAT: 5 0T I 22 BB SR URK RS 7 1) 1T RN -0.014, 234K
U R A1) 51.85%, FHULFI L, AR S s B K T8 2 m s B 22 8, S
AT B DL N #2990 H I 5 UK S 3R, A 45.24%F1 51.85% PN LKA, 59
IR AR K ) o A5 B AT = 8 I A, R & S48 & 2R — ANBk
BAVZ ARG SR G SRR, AT G A e 350, i AT T S0 van 8 TR Ll 42
D TAERKG R E . R He (2008) Brifi, Gk CEO BT A M &E KR, Mk
B RN KL, F i 2 BOE O AN SCE TSR E, 8 5 IR R S LF AR A AT ]
AT Ao B FRBARINA, GG = B o A AY AR BIAT A TP I G R Y, ik
TIE PR, KA E AT AR IE KRBT AR aidie KAl A N H ARk AT R Ak
FbR, 04 SR 2 ARV A 2 M55V B AT 2, TR v A 3 I 32 24 ) A R A K
JSC 53 AT v A R A b H B30 /N T E S5 R 53 AT e A R Al

TEh, T E FIEARRE LS MR R IR IEATDCOC R, U 5% i R AT =
ITOLT s ANV GRS AT S, A T3 — A 0 B U W S v 8 R SRR I, AT 123
6 SR GGA 2 1 B KA s AR S0% s s AR ph S AH LU O™ L, wl R T AR 4
AR &R, ARV SR 2552 SR .

FRYE UL A el &, [ S5 R 7800 S0k 7B 3, s AL 2 5940 = B K -
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EINS

BRURMEAR T A AR SO R 2 AT v H’J/\ik
*8 BERENLEE.

EEHE W SELIEER

roe
(D (2)
Lnpay 0.042
(7.79)
Lncha 0.0277
(6.57)
family 0.242"" 0.166
(3.28) (3.12)
Jamily* Lnpay -0.0197
(-3.3D)
family* Lncha -0.014™
(-3.16)
share 0.001™" 0.001™"
(5.32) (5.16)
size 0.014™ 0.0177
(7.18) (9.09)
lev -0.043™ -0.0477
(-5.29) (-5.77)
develop 0.014™ 0.014™
(8.08) (8.18)
presmn -0.003 -0.004
(-1.13) (-1.48)
year 4l 21l
Inindcd el 4
Constant -0.749™ -0.608™"
(-10.15) (-10.17)
R 0.173 0.158
BIERIR 0.165 0.150
N 2352 2352
F 21.174 19.052
The o wwR ook R IRAE 1%, 5%, 100%(0/KF LR,
533 ANANBE a0 ISR ks EITE R
m?E%&%% ﬂ#%&*“ﬁﬁ$%ﬂ FEEAEE BEER,
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PHSRARMY PR3 B 35 I SR 2R K 5 AT B 22 5, JESKRARY 23 0 P2 73 ) BEA T 1] )
Irhre N 9 G5 RPN, HRAE R B K L BT R R AT IR, 43 A5 R e — 2,
HRPIRFAN I 22 5t g . AN (1) F(2) W LLEH, 7R R AT & 1)
b, ALY S I S 1) R AR I R U, R R 1 IBBR (VM) 2
FAAE— S, AN ICRE) T ZEM R 3R my, FERBRA SN T2 & T /NBR IR
TR R N B Sk, X SRR TEGTES5 A T, SO R AL P R B
SR B RO EIME Y 1.31, (BRI BB AAE S A b I 2 BN T
KB RAS, AN DR /N R A2 1) A b 4 BRI A 7, P2 IR 5 /N IOR F) H
PRAGS SR UL e LU — 38 R IBRARAR & A ANBOR R 2 B BLEL R s DRI, 3 22 1)
(FIAREE )RR 37 T SO BB E S AN B3

M3 A (4) WTLAFE PRI B 55 v I KT I 2 R A SR AT
b, BRI, RSB GG FEAT R A R AR Py B TN S5 8 1) Ok 2 A A 25 A7 )
PRI o ARSI e AR B AL o3 128 AT A e, IR R R, IR T
BRI N RI R H R, 2 DUBS S 037 8 S e e B, Bt i 1 e Tl
ANV SURIEAN IR RN 954 o

HRE LB FRUAEER 00, Sk TR 4, BRSO A PR i 1 Ak,
FETRIRUE B A B0 e I S A SRR IE AR OS5GSR 99 AL RUR

ROFNSBEE. BEHME DU SHHFTIELER

EN3 a4 e[ R o4
(D (2) (3) (4
Lnpay 0.014™ 0.0417"
(2.22) (5.06)
Lncha 0.009" 0.048™"
(1.85) (5.16)
pld -0.086 -0.041 -0.170" -0.152""
(-1.63) (-1.07) (-2.23) (-2.98)
pld*Lnpay 0.006 -0.014™
(1.48) (-2.28)
pld*Lncha 0.003 -0.013™"
(0.85) (-3.06)
share 0.001"" 0.001"" 0.002"" 0.002""
(3.39) (3.27) (5.54) (5.35)
size 0.018™" 0.0217" -0.002 0.001
(8.37) (9.92) (-0.48) (0.22)
lev -0.045™" -0.049™" -0.022 -0.028
(-5.23) (-5.62) (-0.96) (-1.22)
develop 0.014™" 0.014™" 0.024™" 0.026""
(7.57) (7.60) (3.32) (3.60)
presmn -0.002 -0.003 -0.008 -0.009
(-0.69) (-0.97) (-0.86) (-1.05)
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year il il il il
Inindcd Eagl Eagl Eagl FE
Constant -0.453"™" -0.445™ -0.753"" -0.600""

(-5.49) (-6.72) (-4.64) (-4.74)
R 0.163 0.151 0.368 0.355
BIEMIR 0.154 0.142 0.323 0.310
N 1999 1999 353 353
F 16.756 15.326 8.315 7.880
e vy ** 0 *RIRORTE 1%, 5%, 10%H)7K 1 L% .

5.4 FRfR A

N T SR ES Ve (1 1 AR AT AT
25 T S A R v

Paran

1=

N

=
B, 1 R — 44
B MK 10, K 11, R 12 WIANASIRKSE, 4585 A SCEA 8 JisCises 21t

Pk, AT T SRS . A S BLR R AT =
VAT BIER A

— IR
% 10 SEHFHM S B S TIELE R
roe
(D (2
Lnpay 0.0247"
(9.41)
Lncha 0.0117"
(6.02)
share 0.000™" 0.000""
(4.71) (4.67)
size 0.013™ 0.017"
(6.71) (8.75)
lev 0.042™ -0.0477"
(-5.22) (-5.78)
develop 0.014™" 0.0147"
(7.87) (8.03)
presmn -0.003 -0.003
(-1.07) (-0.89)
year il P
Inindcd 21l P
Constant -0.490"" -0.400""
(-11.96) (-10.14)
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R’ 0.163 0.144
B IEMR’ 0.155 0.135

N 2223 2223

F 20.430 17570

Ve AR xR RO BIIERIRTE 1% 5%, 10%HIKE R

KU BERELUEE. SEHMEEWSHIGEER

roe
(D (2)
Lnpay 0.040™"
(7.03)
Lncha 0.020™"
(3.71)
family 0.250"" 0.133”
(3.20) (1.36)
Sfamily* Lnpay -0.020™"
(-3.27)
family* Lncha -0.011™
(-1.2D
share 0.000™" 0.000™"
(4.72) (2.98)
size 0.013™ 0.017"
(6.74) (16.43)
lev -0.043™" -0.048™
(-5.40) (-17.22)
develop 0.014™" 0.014™
(7.90) (8.86)
presmn -0.003 -0.002
(-0.92) (1.27)
year el gl
Inindcd el gl
Constant -0.700"" -0.512""
(-9.05) (-12.30)
R’ 0.168 0.147
BIEIIR 0.159 0.138

30



FiRE W & B H AR 5 Al S K R R

N 2223 2223
F 19.300 16.441
e wEr xR R ERIRTE 1%, 5%, 10%[MKF BB
RLRENSBEE. SEHME U SHIIELER
KA R M e Al
(D (2) (3) (4
Lnpay 0.005 0.064""
(0.90) 477
Lncha 0.002 0.028™"
(0.34) (2.65)
pld -0.145 -0.105 0.137 0.048
(-0.85) (-1.17) (1.85) (0.82)
pld*Lnpay 0.011 -0.011"
(1.2) (-1.87)
pld*Lncha 0.008 -0.004
(0.96) (-0.86)
share 0.000™" 0.000™" 0.002"" 0.002"™"
(2.89) (2.81) (5.26) (5.19)
size 0.017"" 0.020™" -0.005 0.002
(8.20) (9.94) (-0.82) (0.31)
lev -0.045™ -0.049™ -0.011 -0.022
(-5.31) (-5.74) (-0.48) (-0.88)
develop 0.013™" 0.013™" 0.029™" 0.032""
(7.25) (7.34) (3.62) (3.96)
presmn -0.001 -0.001 -0.011 -0.012
(-0.49) (-0.29) (-1.10) (-1.20)
year il il il Pl
Inindcd x5 1 5 gl
Constant -0.3217 -0.303™" -0.707"" -0.3717
(-3.98) (-4.55) (-3.95) (-2.40)
R’ 0.160 0.146 0.329 0.280
IR 0.150 0.135 0.276 0.224
N 1907 1907 316 316
F 15.643 13.976 6.212 4.943

,
TN

L O RIRORTE 1%, 5%, 10%HKF R,
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FERE MREE. BT E

6.1 MRS

ASLLL 2008-2012 FEFEY S RN TH A RGN AFEA, SRR 1 & H5 K-
&SGR KR, @S EE S MG R, @S KIEFRRE . PR B XS
A ST S B S SO R R . HE T LD EERS H SEUE AT, £
PUF B2 18

(1) FIRAN = H AT 5 AN SUSCR ZEA DG, B FE SR Al [RIFE A AE
HITAH SSRGS, 4 7k —F 2 RIS, Kk JEK%
A —HE, RECT EE TSI B ALE], e LT A 5EE
BRI, BN F AN R FREE . 5946, AL A RO B 5 AR O = B 1)
I 22 PE 5 b SO B i 25 IEAR OGO R, Al P e 5 3 B 2 BE O, %o A HN
T RO, S TR T, S AN BTSSR ECE bl Ss, REtaT Sl
TANEGEIN T, BiAR SR EL IS T A AR I B B S0 Al v 3 I 22 R 55 Al &5
IR R

(2) HRHE = FIGACFR N S AL 2y P, R N A A R R 1) 4k
FRAE G i A, 8 BN 5 A e AR SO e I IR A R AR R i i Al iR 9EER
B, KRS I BT S BT IR S S IEA RO R . EXKE
mE AT, RS EEREEET, T 2 MRFEARE M SR RN, ST S
WIS A BV EIRSS, SRS R RIMAERAUE TRy ek g b,
WG EER B, A TSR A TR T/E, A E 2 kst 73T
(1) 357 T B2 24 Rk v A A Tl o

(3) TEXIGE RGN SIEFE S M, PR B X 5 S8 R I 5 A7
E2E5, RGBS B FERT T I Sk ) 08 R A W 5 AEAER G A
A, AR N AR IR ER () U S, PAL ) 128 4 R 357 B 45 33 1) E A DG
KA B A AT ER

6.2 FARBR

(1) NEAZEREAN RIS 1 SRR AR MY A AN R (RIS L o A8 AR SO A A e
(Frdlb b, BOAZSEHE R T AN SURIHIM Y, AR ZA B, OB R e A
SNBSS ANRAZIE 7 B i B I 22 B AR - Ak SR A2 Bl fig
g MRS 10 4 3 I BT L AV Y R A4, P AR SO i Ak ke o, N D 7 AT 3
TR “AMES—EIM 7 B, B A B e B R, AR P EA T A T (1R
O, B I 22 B (I AR, AV PSR I 22, AN sitoxt e 8 N B (R D »
et N SUEIARTT,  [RIIN th REs B A b A NP 2 BT 37 B SE 4 0 AESR
JE AR S B A, BT AR S L E BUR s AR, AR ZER M), #r R ZR R
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AN, AR SR AN AT FI B, il 22 SRR R I, DL < R
B (I

(2) HHZHEZR N A HIM R, (S . M H Rk
e R AN SIS e, FrZE BT RN S R BRI Bl o (EBXOIF AR
B ) M 2 BB, GGARN Y N A 85 5 AP R L 5% AR 0 AR ATARFAE,
B I 220, DURA R 3 I 22 B S LR R R 78 20 A, It B KRR PEE B vy
(AT py e

(3) Mz namxt S HEHsE 240 2 . AL B BRI A A . ds B L
S T B ST WS TS RS0 5 8 M E R GE, X S A A B BE A T 37 T AT 0
AR, B INBAR S SORANAT A B, AR BB AR RN B R 22 T IR A B

23

6.3 MtRAE

(1 R TFGERNH FEAAEAAL . I BT RCR KRG , 3T ZIR AL
FESEBAT G MGG, ASCHEHIE T Lbs AT PR SRS b, S5 I8 aie,
FIRANMVIEAT F 52, FGARNY F A G v] BEANER o
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5 R E BN R

(3) ARSI 8 SRR E 73 2 EEF T T i M SR 20 b e Y, X T
EACTE L BT BT G0 1bnifE, ASORAE AV h “ 3, M s 2 BN B fy
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