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—RBEPEARTIANLIIER

F % &
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FEE . ASCLL2010~2015F P IR A EAR LA AP RHEA, dERFHR G FEEHEREZ B X
KAMATT LA K ARAA, MR TERRFERNG LTAR, ERFROLTLAAGEHEREESR, X
HAERFRABTRE LT LAY ERE BN ERG S AH X LA, RESVFERFHET

ETREEEHERE; EEAEBALYY, X—FHH

REFE T RKE =P HERA, HEREHEL

AR EERERELA NS BN, ERFRAEEREREN R EREAER.
KEBIFE : EAFR FEWERE ; PRER; FREMR ; WHFETE
FESHEE . F830.91 XHIFRERD : A XZHE . 2095-8838 (2019) 04—0084—13

R (PR “HEAL ) & BT AR M ANE
N7, REERRATINAMRFIGE A E AT, 78 BT A v
BN 1T 47 Y60 108 v RS G AR SRR I 2006 4F SERE R € 22 % )
SRR R S Y 1 ER Y e A, ML AL
FERIRTT 2 — A PUE SRS 5 Rt R R
X e 5 SR R A AL

B EZ R IR LA 9 HR 5 AR < ) B R 4 — B
T, FEARAE A, Ui B2 10 BRBE E L2 M5, H
PR IR LA v SURT RE 7 A PN A A il T R 5 [ It

WS HEA - 2018-12-04
BE&mB : BRSRIFIAESIH (16AGL006 )
EEEN &

VB ( Fama Fll Jensen, 1983 ; Erickson Z¢, 2006 ; ZR#
FIHEE, 2012), #FAMER A S8 2 —, ASFm A
T KB EARE, RIER R T RE S P2 A 4E
[0 A B TiE b A s R i At —
Pz

H AT, AR diE S (5 R R K o S
THEFES MorER, WES . SESECESN, 2004 5 £
SLomAIE PR, 2007 5 BEHTARSE, 2008 5 FIFIESE, 2014),
AT SR BRI ALY, KT AR 515 R
JR AR 5 56 R B SEUERF T WA A ik 2 (K458 5, 2013 5
BHTAREE, 2013 ), A B D=V T ZE IS WA —

Ik, BITFRAA RS P E A mIR I b, A S

A b, P ER SRR A A TR A AL A

SRITE, TR AR i A
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ERNFREDTRAGERHEREN,

3, I Hik = 25 53 b2 mlAS R PAAUE T . AR
] o E AL B R LA ST . ARSCR M KV B
i S DA ER s, A AR [ o A AR S 1
RPEEIEN R, IRt — RN F ST i w) oAk
JOT . FE R A R AT 2 ) HAt i3 L S 5 B W 559 5%
KRR E R AR PR s, 5T SR B R
AHSGSCHR, NEERBRF AL 4 e 115 iR I s i) s
2, Shoe R A B 7500 & R EAETE 15 R
PR B/ RS S

—. XGRS RIZRE

KT EMZRRSHERAEN R, NI EFH
SRR R R, N B2 R S5 BT IEAR G,
41 Warfield 25 ( 1995 ) L4 3 5] 1988~1990 4E £ 1 600 5% 45 7l
HYIE S 000 43 &t A ath , WY % DL RH & B2 Re I L 451
0 B FE, 2 wAE Pk R i P 2 45 5 o Essid(2012) W5
KB E R R R AR W AR BUKF, JF HREE — &
FREE Bl it B AT R AR A B ( 2012) LLFk ]
2007~20104F A it b i 2 m] e, 9T & B B2+
5 b A v B A s WA IE A DG, MR SR (2014) 5T A,
K IVE HZ R RS S B R RIg L S HE BT

6% A ) 5 B B 4y BE AT WE ST, King (2013 ) fig
B 7 E A2 pr L] BL4HE A CSRO( Corporate stakeholder
relationship officer ) JF 3% F i A wl ¥ H R EH, &
P A EE RN 23 W I TR IR A H bR, S 5 R 25 AH G
[ IE) E AT DL R 7 i AT I B S AL R TR SR . B R R S
(2015 ) IIBLOYIRIE) FBE 34T 1 SRR AT A T30 )
o, K LA RRERMAE T AR S E M R & b AW
BB [ 21, X ERBRESE T2 wfE BB B, BEify
PRI . EHE (ERS ) FROTLIE M2
JBAR IR 4 B3R R ROk, (A BB RE 2 ml B 32
T B SO E , X 1T AR R A SOk S B B2 1)
BT, AR A KR T s B
EGEARTT ERSL A RIFESR . WERRE AL FRFE
#AbE i Al BB RSN AT, EE R T
A BB . VNGB EAT S, Rl g &4t
FIRE T b5 B TR, BT AR (B i 3K 5l
T, EALR R AR AR i o Wl B T i i
Ve BT &A% ik, SCERR R 1

HI : SERFIRREIE T Bl nlfE SR s

FERE T R =T, B A RS AR A
Jilh . ARE R L K jih e 24 SR £ 05 AR 2 . BRI SR
(2014 ) AT 1 E A Al AN RS Al 0 B A sl ol A
KZES, EA DA S Hin THE R, RE
JBORSC Al B+ MBI T35 2 o A il v O R M )
STHLHI T LU s il e A A A L RS R S | FEERTE 9,
THARPRE S HE NPT S BOLSEER fFEAR L . B TEA
EFR e AT TG, A AL A2 345 % R ],
JRASA AN AR S 2R UL ) AS S (e A PR A Sl 557
AR R ST e o /A N NN DA D O R N
B B R TR WA ERA AR IR HLZ T,
BB A AE A 3l 7 T 52 B A B e b, Sebadas il N
A 30 733 ik FRAS Rl SR AR 1 B 5 P AR = T ) AR B A
JFH, ReEETHABREER, 8T B SHBMLE
J&, S 55 R T A FLER, B RE A B I
R PR, S5EAT A, RE L R A
Syl S R, DR AT E R
AR, I HRE Ao SRS T AU i 6 B LR B
o, BUISCRE I R, SCEER R 2.

H2 : METFEA M, RE S ERRAE b it
(=8 sl (i LIk

I T2 Ao EA Y e APHAT ( L HAEERS ), H
WA F 20w SRR AT 228 ) ) A e P B 45 (i
BREERD ), @S PUTES . W55 A5 . S
15 ( 2008 ) BHF 57 % B E BB H] AT B S5 ) T3 i SRR
i, L HAE AL B AR ) LU AR 205
PG, EEZHENR TARES 5 A A ERUR, LR ITT
5 BRI S RE p 2 BUR/DRAS, HAS R)AHE
MELLTE > R A% o MhHE S (2015 ) KR BUHDB ] AT 3 5 A sl
R BRITE R A B BRSO A mIR R
SRS, FELS W SR B AP A LA, AR W 4R T
Fh 2 HETE, RET BT EAL B AR, R
B HLRE B TR o1 TR A RS R, AR T B TR
BFEE S BT, v 0L, SRENERMEM LRI A E L
MSEAL, BEME TE /Y 2 5 A e o, S BBk R i i
(et Bt ARAELL AT, SR R R 3,

H3 : MECT L HAEERD, [ i 2 i B AR S0
T EME SRR R N SGEE T

FEXT R A NFRIER BRI, RS2 s
AW 515 S O S HE B R = A A 58 512801

i
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FIFERATE (2008 ) WL RIH LT A )R &p BT &tk
Wb 55 b3S Sy B R G {5 R PR SR
AR o w) SR LA S BE T AT i R b R B
HATW 445 S i sl s b ], oGl 45 . 25 1A
RIS 5, B NS W S5 AHE TR, s v it
UTZAHISCBOL RS . BHRZE (2013 ) MU FT I % B 2
B BT CFO &3 BT A m) & i BRI AR
RS A RO %815 B kMR S AT R . W55 R
FE BT AlE B EE R B ARG AY , R IR
U VE R R o SRR TE N5 BB T 5 B SR
W0 45 5 TET RS 5, REAS B I A T IO SR T R W
BV RS, RS BRI R, M RA S R E
FBSEA T A Il T e (R 5 B R B 38 i IR, S
TSR IR 4.

H4 : MIET AW S5 S SE AL, 45004515 S0 FERD
FROet b2 wlfE SRR T st oA

=, fR&it

(—)AERE L

1 R R

AR KV BE Sl 5 b4 mAE B AR R
(kv ). Kim Fl Verrecchia( 2001 ) & Bl 4 {5 B EEALFE 40T,
BB X2 S el B HTRE BEREAR, [R5 B 0
WA RE TR i, MM 25 R0 38 B R R RSl
AR RBURWL T T 28 5y RA5 B RS RE | it
—E R LW TN M B R, A R B
BT R KV EE REAEE P AN R E] T
120938 M . Ascioglu %5 (2005 ) fERFT T i+ 2% F 6 B
R RS ZE T KV B Rk, EIFE S (2011), 32
JEFEE(2014) FEWE I FE MR 5 05 BB 88 I 20 56 R I
R KV B SRR (5 SR B B R AR & KV B
IR -

s
L = g + Blvol, —vol) + ¢, (1)
t-1

Horp, PORERIZ A AR SR ¢ REOMTA, vol RFEIZ A

P
In | =

FR1 MREENENRER
TEXR TEAR TEHS TEMRE
PlfrRes & 5 SRR T kv kv (UK , 15 B FE T B UG
HALFEI share HEAE i A iR, TIERO
PR — FK*XE%JD‘? soe ﬁ\ﬁéﬂkﬂ?l RE A0
AR dual HERMFE AL RO, FRNEO
W55 5 financial R EAI S5 5L, RIER 0
AR gender FEAMER BRI, ZotEE O
HAAERY age R A ARAFEIE
EIMAE = education WA A B DL EHCL, A5 IE 0
Exsnul comps ARG Y B SR04
R board i e Al NN ey
HFERKE LA ceodual SRR SR, FIEo
- S RIEARFE L B fir SE— R ARFE AL s
o L 1) did LLVAE S FEYN A S
ARSI size ATIFsSgas ] SEAIEe
PraailiEs lev AR/
L EIEAIRES eps AR AR R e
T IR opin PRETE LR B OLE 1, FARE L0
SR year AR LA
ik industry Tk R A &
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ERNFREDTRAGERHEREN,

BRI SCTER 55, HLRIBEE SR B0 IR I S8 5 AR
RS s, W2 TS DR R A e . 2R B st
W S EER POR AR, T R R AN 52 5 R i) =4
ZERBIR, ZHC AP0 EE R kv=p x 10%

2. FEERA R

AR AR RS B U < (1) FABR ( share ).
ARSR A ERRTE BT 28 ) oo R BOR T R I 1
O, FETEEERBRF IR 1, S IER 0. (2) P AU (soe ). A
SCRE SR O EAT LA 1, JEREAE il ( BB A
i) BB 0, (3) AHEHAFE R ( dual ), A8 SCKE b 1728 m) #E B
[P v B A HEA 1, ERIER 0. (40555 5¢( financial ).
ARSONGWE 558 SE R SO R 5t 5 55 . 2t
e, BRI W S5 A AR | IS 2 Il A A S IR 5%
o BATI 5515 S SERRIUEA 1, AIHR O,

HEAb, AR YRR 0 a] BE SR (5 S5 5 o i A
AN NIHAE | TRBRZEHY | 2> )00 S5 AE LU R AF BRIl S5 AH
FAT R AT T

B U1,

()R

ARSI TR AL (2)
kv=a,+a,share+a,gender+aage+a,education+ascomps+agboard

+a,ceodualtagfirta,dld+a, sizeta, lev+a ,epsta,;opin
+a,,Y year+a,;y industry+e (2)

TERMEBE 1 BEATIRUERS , AR SCRI A HEA B R AR
(2) BTG HT . R 2 Z B 4 ORGSR, ARSI
TFREAR A ECHE SR 23 2RI VAR O SO AR ( 2 ) BEA 743 #T,
I3 F SUR-Test Al Permutation-Test £ 46 FL A AN G FAEAR
BRI 515 B SR IR R R TR R 2 5

( =AU S ke

LRI

AL 2010~2015 4 A AR E T2 m) Ak
A, AT R « (1) SIFRerzt biiaw 5 (2) 508
STZK Bifizcw] 5 (3) BIBREEE A TE . ARIIFER 5 (4)

PIBREAR A AR S A FEAR . 80 Bk ik, 8 3
9 125 MEAHY HIAREE -

2. B RIE S A H T 1%

AR SCREA B A 34 0k H 1 28 2 CSMAR B )2, Hovp
ARV 5515 B TE CSMAR i ZE RO L aE |, ) i
P 23 AT B T 2N ) AR R BEAT TN F AN TR, AR SO Al
Excel BEATHT B 7 28 , TERGRTESE T AHSCPE 34T |
S R 6 K [B] T 43 AR R 43 ¥4 4 Stata 14.0 G830 BT Ek
o SR T I BRAR SR 520, AR SO FEAS v T g i 20
) 1% MW AELIEAT T Winsorize S5 {EANH , SCEEAEAEAY[A]
VSRR A 1 s/ aRIE (GLS ), IR T T4
A2 B ZR 2K (cluster ) ZbBR, ASCRH T 5ELL LA
BEBR ] ) AL TG AR S AS 2R SUR A58 Il 2% 67 /R 4145 ( Fisher” s
Permutation ) KrIRFEf 770 2HFEAR RE) 22 PR A

M. fEiR ST SHE X R

(—) FEfRRAS RN R ES T

F2HR T EiT AT 2010~2015 SFFEABFR . BB A
A FEEREFLLL W 4575 S B AR Y o AR Bk . VT LUK
B, B2 E) AR A B ARG, R
JE 0 B AR i, (H 0T DL #, 2010~2015 4R F5 At
Py #ERR & b A 25.13% b FHE 35.27%, FIHHORE 2 1)
HAREA LA A S, XL TR L i) #E R E
— RN B XU R s e LR e IR 2 T LU
i, REAERE A )RR N 2R 51%, T H 2B
/NI TS, XA RS A K T ORI B
VER 5 BERBIR] BT a0 10 28 ) AL 2010 4E11 50.61% i i L
FHE] 2015 41 59.57%, 31X FEHH A ] A 20 w) Ho At i
(1 RO A, R 20w A B2 T AT 1R % 1 B
g 5 BT R, LA R HATI 45 S SRR AL
TEFARI LK, R 2010 4E ) 2015 4E L BLZAE L
FHINZS A, (kS i EL B AR BE AR AR TR 3 20%

( =) FEELAS SR ES

R2 TEMBTENSFESIT

2010 4 20114 20124 2013 4 2014 % 2015 4

HERLRRAY 25.13% 24.17% 25.71% 28.18% 23.37% 35.27%
ENy=o0)| 4 50.20% 50.18% 51.13% 51.90% 52.84% 53.46%

TR [ T L 50.61% 53.41% 56.31% 57.28% 59.03% 59.57%
HWHAW S 5 14.08% 14.23% 15.30% 15.83% 16.03% 16.31%
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FIFR T FEESA BN HARTEG 2R (5B b
T kv O BRI 22 5 ¥ E M AR R, R E R
/MB35 —0.01 Fll —1.23 0 45— KB A B3 i b 451 fir ()
e M BN A% )R 0.85, 0.36F10.33, IHIK
B b2 m) A R B, AR R B SR  #E
P AL comps I KRB 14.28 . se/MES 9.21 4{H
12,58, b2 w) RS U board IR KA L e/ ME 4>
RIS FS, BMERAT LB 9 N e, iXEW 9 AR
N el S NIV EPO RSN ER S & L
5] did F5 5 49 0.57, AR h 0.33, SRR P8R R,
Gr A 0.37 F10.33, ELESAF A UENE 23 56 T L 51 ) 4 5%
FURE o b T2 FIRIRE B size I3 KR M 26.84, fe/ME N
18.37, ¥ME A AL EZE R AN, 4390 21.99 F121.89, ¥F
FEFURER lev i i 41 0.96, 5 fiih 0.07, iR E b
Z PR E AR, HIE A A 553510 0.51 F

0.47, BEHAFRIE b 24w 5053 5 B A AR o AP
BB ER eps M0 KB R 2.23, Se/MECR —1.56, 3){A
FIHALEL )4 0.21 F10.24, SERAAEAR 23 w) () i) L 7 22 8
8K

( = ) AHRVER S

FAPR T & BRI R AL, HIBRA I H
1925 AR A SRR ARIAS 5, FRHRGE R 1) 7 AR S ]
REPRT S B A 5¢ R 2T R H Pearson Fll Spearman #H
R RBORHATHEFE SR . a4 T 1, B 28 &) () AH ¢
B, SARMEAERIE 0.5, A B A AR ™ E Y
L LIRS, A BR BT A 3

#. BAERS T SREERR

(=) W25 R 55
HIAR S HYZ (1) Rl AR (2) AR T, 3

R3 FEESTENRREST

HE HRArEL REE =/ME mXAE
kv —-0.20 -0.13 0.19 -1.23 —-0.01
age 43.33 43 6.20 30 60
comps 12.58 12.61 0.68 9.21 14.28
board 8.89 9 1.63 5 15
fir 0.36 0.33 0.16 0.03 0.85
did 0.37 0.33 0.05 0.33 0.57
size 21.99 21.89 1.10 18.37 26.84
lev 0.51 0.47 0.20 0.07 0.96
eps 0.21 0.24 0.37 -1.56 2.23
R4 HEXREIERE
kv age comp board fir did size lev eps
kv 1 0.120™ 0.159™ 0.099™ -0.095"" 0.022 0.495™ 0.235™ -0.233"
age 0.097" 1 0.1817 0.125™ 0.003 -0.079" 0.122™ 0.043" —-0.024
comp 0.128™ 0.174™ 1 0.146™ 0.090™ —-0.024 0.397™ 0.094™ 0.257"
board 0.089" 0.126™ 0.155™ 1 —-0.015 —-0.431™ 0.211™ 0.073™ 0.082"
fir —-0.064™" 0.012 0.095™ 1 0.010 0.244™ 0.072" 0.191™
did 0.0099 -0.085™ —-0.024 1 0.022 0.029" —-0.047"
size 0.406™ 0.124™ 0.377" 0.003 1 0.478™ 0.231"
lev 0.254™ 0.047" 0.076™" 0.022 0.476™ 1 -0.150™"
eps -0.220™" —0.011 0.232" 0.1817 -0.035™ 0.233™ —0.144™ 1

E AT A A& L &5 #) A Pearson. Spearman & £ ; 7
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PBRFI 5 kv (B TSR, HAE 1% HKF E 2% .
M T kv (B FORE SR O BAR, BTk iz w)
AR S 15 SR TR W IEASG, AR RS 2%
st BT mlfE RBER TR, IESE AR 1 X RWIRE
ERIEFERR R e, BAMENS SRR S BTTE

HZ BT, Xk #E A0 ) BBEAS 0l RE A% 7 A ) i ) 2 B
FEAIR 1 ARBERSAS, P 1 BT AR R (G B

h T 25 SRR O S BB R )

S AE [ A 4

A AERE Al R AR AE 22 5, FAl It — 25 DX 4y [l i A
AERAFALET AL WL SEFI(2). (3) 0]

K5 EHASHERKLEERER

(1) (2) (3) (4) (5) (6) (7)
SR soe=1 soe=0 dual=1 dual=0 financial=1 financial=0
share -0.0164™ -0.0057 -0.0181" -0.0200" -0.0104 -0.0285™ -0.0114"
(-3.28) (-0.92) (-2.69) (-3.20) (-1.50) (—2.43) (-1.70)
gender -0.0007 0.0078 -0.0030 -0.0019 0.0091 0.0205 -0.0029
(-0.12) (1.22) (-0.39) (-0.26) (1.25) (1.48) (-0.50)
age 0.0005 0.0001 0.0008 0.0007 0.0003 0.0005 0.0004
(1.48) (0.14) (1.46) (1.43) (0.67) (0.47) (0.95)
education -0.0098" -0.0034 -0.0114 -0.0098 -0.0134 -0.0134 -0.0097"
(-1.92) (—-0.60) (-1.63) (—-1.60) (-1.94) (-1.15) (-1.87)
comps 0.0070™ -0.0004 0.0074 0.0084 0.0135" 0.0117 0.0074"
(1.97) (-0.10) (1.45) (1.80) (2.97) (1.33) (2.05)
ceodual -0.0262" 0.0034 -0.0288™ -0.0258™ -0.0185 -0.0411" -0.0244™
(-4.24) (0.45) (—4.25) (-3.82) (-2.61) (-331) (-4.42)
board -0.0016 0.0017 -0.0058" -0.0005 -0.0023 -0.0007 -0.0019
(-1.09) (1.04) (-2.20) (-0.21) (-1.13) (-0.17) (-1.18)
did 0.0342 0.0533 -0.0119 0.0463 0.0171 0.0176 0.0338
(0.75) (1.08) (-0.16) (0.75) (0.28) (0.15) (0.70)
fir -0.0021" -0.0015" -0.0024™" -0.0023"" -0.0017" -0.0020"" -0.0020""
(-10.53) (-6.83) (-9.16) (-10.10) (-6.73) (-4.67) (-10.67)
eps -0.1229"™ -0.0909"™" -0.1529"" -0.1508"" -0.0908™* -0.1346™ -0.1216™
(-17.51) (-15.93) (-17.50) (-19.74) (-13.13) (-9.31) (-21.50)
size 0.0780" 0.0637" 0.0872" 0.0885"" 0.0640"" 0.0865 0.0759"
(26.10) (20.01) (19.21) (22.87) (17.36) (12.34) (25.24)
lev 0.0004 -0.1000™* 0.0513" -0.0177 0.0080 -0.0699™ 0.0108
(0.02) (-6.29) (2.66) (—1.00) (0.46) (-2.08) (0.78)
opin -0.0187" -0.0193 -0.0186 -0.0336™ -0.0081 -0.0242 -0.0205"
(-1.85) (-1.57) (-1.04) (-1.99) (-0.60) (-0.79) (-1.71)
cons -1.8277* —1.4343™ -2.0002"* —2.0899™ -1.5995" —2.0887" -1.7755"™"
(-25.35) (—-19.08) (-18.59) (-23.56) (-18.46) (-13.08) (-25.10)
industry control control control control control control control
year control control control control control control control
R’ 0.1614 0.0987 0.2255 0.1923 0.1069 0.1792 0.1486
N 9125 4432 4693 5165 3960 1416 7709
T C R ETAE 1% 5% 10% #9KF LR E, TR
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D, A A b, SRR S 5 B E i A
RELARZE ., REMSIIAEAT, SRS kv (A 1% 1)
AKP ERFEGARDE, HIS1E PR T W EAHE, K6
153 2R R B 25 S PERE B i aT LR Y, A5 & share 7E soe
0 vs 1HYZH ) 22 57 R Eh —0.007, 43 A d FH SUR-Test fll
Permutation-Test 1 000 YK & k6 46 ( Ji5 347 H [FIFRAL LT
), PILHKGE ) PAEIIALE 10% B/ B3, BN,
JBE 28 BRI E AR RS Al P BB BT 700 1 & 4%,
R O A5 S 0T R 1 SO VR T B . 25 BT, AR
ik 2 15 B 5IE

FE DA A5 IR I 23 ) Al i B A LR A 7 40 2L ]
R SIFI(4), (5)nl%n, SR EBHE S ERA T, EH)
FEIEAN kv (B2 TR DG, RIS BB R I 2o A 1% 17K -F
R IEANSE SR R ] A A B A B4
A, HERNRICRE A RS B R . RS AL AN ]
BHMEEEFEA T, ERMR I 515 B T R A R A
KR FR o H— AR 6 ) AR R A2 PR R o] L
F i, A8 8 share 7E dual 0 vs 1 BIZHIH) 225 2504 0.003 , fd
JH SUR-Test #11 Permutation-Test 46 48 i) P {EL 43 | £E 10% FHl
5% KF FR 3 X ATRERE R Ky, FABEHE i m)
s EHAAL, YA A SEPRE AL, RES HIE2 53
kB YR, BN BUBATE BAHEE X 55 [
B, A H SHRE S A RIS A nE R, R T
HAEE REEF S5 EREL, I, SRR S BBk R
Jo s R KO E I REAS ) 3 e 2 I R 4 Sl RS, AR
S 3 45 B)IE .

SO Rl R E RN A A W 5575 St 7 4l
I, RS HF6 ), (7). EEA 5%
o b, ERMR S kv (BB U, HAE 5%
MK B2, B S(E BARER IR B IEAR DG, SRR
HAL R 5515 e g ie m B nlfE QAR i, R
ARG 50 B v, SRR S5 BRI
EARBEIEAGR R, (R WAL, BITE 10% 17K

PR, X T EIRA A LA AR ] ) R A 2
5o N6 MR REE R R I P LR ), A&
share 7E financial 0 vs 1 [)2H[0) 2% 5 2404 0.007, {8 H SUR-
Test F Permutation-Test £ 3 () P {EL 53 71 7% 10% Fl 5% 7K
LR, SRR T AR S s R,
JRCEE R HATIV 555 SR AE 05 BT IF s b i 2wl R ER I
B XWRERR R, VENE REE S 55 ot N E LA A
AHORIV 5515 S, RE ARl HE S I B A THE (S R e R 5
HYERTE, s s SRR A MBI B, g s A
A5 B PEE I BT . AR 4 2E— AR BIBIIE .

EAb, ARSI 25 R BB, 2 Al i )
{5 B BT AEAE RO B TUHSC R R, X IR ZE M
T MG R ANEHFRE . A B Bcas W 5 B2 w)
HAE B P8 o S A7 AE 2 TEAH DR OR R, X e WA AR A
(28 mE SRR PR R T i, BB A Su s e b
o mlfE B R AT SEE

( )RR

R T CRIERNAZS RGN, ST as e ik 71,
RSy R EABF L1 . SORER) KV B BRI RIR 22
st e A AN S T St MY W e R L

1. EERHFIRC L B

ARSI 15 Wi R A o T o A AR IR L 157 AR
ZEVFITLE T AR MEE T , Il VAT A AR B PR AEANAR , J5 S IH]
P ¥ B AR I L IR R AR BEAT AR 30 5 R B, 67
AIFN (1) v A () SRR A L 451 [l U R A —5.8500
1E 5% WK-F F 2, 2 3dhe AR 1, 51(2)
rp AT il i BRI L 5 Il 9 R ECR B2, mig (3 )
BB Al 1) EE AR B Hb 491 [l 0 R 55 B ELAEE 1% R 7K
b2, W H 3 8 B SUR-Test Fll Permutation-Test 45 4 it
PAEL 43 S AE 10% Fll 1% B89 7K P b 38 2%, share () 22 5 2 8L
ok —8.752, FWALE RS Ml EERMEAE LE B IR S e T
ARSGEEE B FE R 5 (4) FR R AT S B AR
rp LRI L B ) VA R BOh 71 BLAE 1% KF B IR2E, 41

*6 ETEUFRNSARARYZRERE

‘ bO—b1 SUR-Test Permutation—Test( 1 000 times )
A E xR ( share ) >
share Chi p-value Freq p—value
soe 0 vs 1 —=0.007 2.71 0.100" 740 0.089"
dual 0 vs 1 0.003 2.83 0.092" 357 0.037"
financial 0 vs 1 0.007 3.53 0.060" 236 0.042"
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i, 96 ) HATE 5515 SRS 0 S5 AR b 451 1] 9 AR 2
41-9.5543 HAE 1% WK B2, mis) (7) ARAFM 5

SRR L 1 ] VA R BN A BAT W2, 38 8 1 SUR-
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I 45 SR BAT R I AR i

®7 BETEURRILGIMEARDIISER

(1) (2) (3) (4) (5) (6) (7)
JSYEVN soe=1 soe=0 dual=1 dual=0 financial=1 financial=0
share -5.8500™ —8.0020 —4.9544" —7.4400"" -5.5091" —-9.5543"" 1.5764
(-2.46) (-1.31) (-2.93) (-4.22) (-1.76) (-2.90) (0.67)
gender 0.0007 0.0082 —-0.0014 —0.0002 0.0096 0.0191 —-0.0026
(0.12) (1.29) (-0.19) (-0.03) (1.31) (1.37) (-0.44)
age 0.0005 0.00002 0.0007 0.0007 0.0003 0.0004 0.0003
(1.32) (0.06) (1.34) (1.37) (0.63) (0.41) (0.74)
education -0.0099" —0.0033 —-0.0118 —0.0098 -0.0135" —-0.0134 -0.0101"
(-1.93) (-0.60) (-1.69) (-1.59) (-1.95) (-1.15) (-1.94)
comps 0.0074™ —0.0004 0.0086 0.0094™ 0.0130™ 0.0109 0.0066"
(2.12) (-0.11) (1.69) (2.01) (2.88) (1.24) (1.82)
ceodual -0.0246"" 0.0032 -0.0275™" -0.0236™" -0.0188™" -0.0366™" -0.0248™
(-3.95) (0.43) (-4.02) (-347) (-2.65) (-2.91) (-4.48)
board —-0.0016 0.0018 -0.0063" —0.0005 -0.0023 -0.0008 -0.0020
(-1.11) (1.06) (-2.40) (-0.26) (-1.14) (-0.21) (-1.22)
did 0.0302 0.0540 —0.0254 0.0420 0.0185 0.0081 0.0380
(0.66) (1.09) (-0.34) (0.69) (0.30) (0.07) (0.78)
fir -0.0020™" -0.0015™" -0.0024"" -0.0023"" -0.0017"" -0.0021"" -0.0020™"
(-10.33) (-6.84) (-9.10) (-10.05) (-6.83) (-4.77) (-10.64)
eps -0.1217" -0.0910™" -0.1513"" -0.1490™" -0.0913"" -0.1313™ -0.1221""
(-17.40) (-15.94) (-17.18) (-19.45) (-13.19) (-9.07) (-21.44)
size 0.0767" 0.0634™ 0.0852" 0.0867" 0.0634™ 0.0849™" 0.0760™"
(25.69) (19.99) (18.73) (22.40) (17.24) (12.04) (24.73)
lev —0.0020 -0.1008™" 0.0512™ —0.0222 0.0056 -0.0721" 0.0135
(-0.13) (-6.34) (2.65) (-1.25) (0.33) (-2.14) (0.97)
opin -0.0191 —0.0191 —-0.0192 -0.0348" —0.0075 —-0.0239 -0.0206"
(-1.89) (-1.56) (-1.07) (-2.07) (-0.56) (-0.78) (-1.71)
cons -1.8043" —-1.4283" -1.9613"" -2.0598"" -1.5783"" -2.0398™" -1.7692""
(-25.25) (-19.15) (-18.35) (-23.34) (-18.36) (-12.78) (-24.55)
industry control control control control control control control
year control control control control control control control
R’ 0.1538 0.0982 0.2143 0.1796 0.1059 0.1642 0.1487
N 9041 4432 4 609 5092 3949 1401 7 640

91



45 EF 5T

2019 &% 4 4

®8 ETHEMFRILOINSBERRYERERE

‘ b0—b1 SUR-Test Permutation—Test( 1 000 times )
APFIXIR (share ) Chi? p-value Freq p—value
soe 0 vs 1 —8.752 2.71 0.097 2 0.002"
dual O vs 1 3.38 0.066" 172 0.072"

financial 0 vs 1 4.04 0.044™ 125 0.086"
RO it KV RB PR AR D IR
(1) (2) (3) (4) (5) (6) (7)
BHEER soe=1 soe=0 dual=1 dual=0 financial=1 financial=0
share -8.5120™" —5.0706 —27.6863" -8.1168" -10.8496" -7.5253" —10.8876
(-2.64) (-1.49) (-2.05) (-2.18) (-1.66) (-2.15) (-1.50)
gender —0.0045 0.0023 —0.0093 —0.0041 —0.0071 —0.0061 —0.0049
(-042) (0.16) (-0.63) (-0.27) (-047) (-0.54) (-0.17)
age 0.0002 —0.0008 0.0005 —0.0001 0.0006 0.0001 0.0022
(0.33) (-0.79) (0.49) (-0.05) (0.56) (0.10) (1.03)
education 0.0044 0.0143 —0.0059 0.0031 0.0080 0.0079 -0.0132
(0.45) (1.04) (-0.47) (0.24) (0.53) (0.78) (-0.52)
comps 0.0096 0.0055 0.0121 0.0009 0.0160 0.0123 —-0.0106
(1.34) (0.54) (1.22) (0.09) (1.50) (1.62) (-0.54)
ceodual —0.0013 0.0097 0.0093 0.0015 —0.0058 0.0040 —-0.0336
(-0.12) (0.70) (0.47) (0.11) (-0.34) (0.34) (-122)
board —0.00003 —0.00004 —0.0022 0.0023 —0.0031 —0.0005 0.0036
(-0.01) (-0.01) (-0.59) (0.52) (-0.71) (-0.14) (0.41)
dld 0.1134 —-0.1020 0.3117" 0.0813 0.1707 0.1599 —-0.1629
(1.22) (-0.69) (2.53) (0.62) (1.20) (1.58) (-0.62)
fir —0.0005 —0.0002 -0.0009" -0.0008" —0.00002 —0.0003 -0.0018"
(-1.51) (-0.32) (-2.16) (-1.82) (-0.03) (-0.78) (-1.91)
eps 0.1014™ 0.0818™ 0.1217" 0.1244™ 0.0753™ 0.1083" 0.0632"
(7.90) (4.36) (7.78) (7.27) (4.32) (8.31) (1.94)
size -0.0243"" -0.0226™" -0.0254"" -0.0296"" -0.0182" -0.0264"" —0.0053
(-430) (-2.62) (-3.75) (-3.77) (-241) (—4.66) (-0.35)
lev 0.1254™ 0.1103™ 0.1021" 0.1431" 0.1033™ 0.1466™ 0.0024
(4.71) (2.90) (2.83) (3.87) (2.74) (5.27) (0.03)
opin 0.0314 0.0405 0.0185 0.0751" —0.0057 0.0177 0.0936
(1.09) (1.03) (0.54) (2.01) (-0.16) (0.62) (1.35)
cons 1.2197 1.3755™ 1.1251™ 1.4148™ 1.0417" 1.2451™ 0.9543™"
(9.82) (6.82) (6.97) (7.93) (591) (9.44) (2.77)
industry control control control control control control control
year control control control control control control control
R’ 0.5285 0.4812 0.5825 0.5017 0.5446 0.4869 0.5283
N 8 877 4348 4529 4993 3 884 1382 7 495
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p— SUR-Test Permutation—Test( 1 000 times )
(share ) Chi? p-value Freq p—value
soe 0 vs 1 -21.421 3.19 0.074 2 0.002"
dual O vs 1 2.28 0.106 740 0.089"
financial 0 vs 1 6.19 0.013™ 970 0.030™
F11 MARZHEREETANKRKEER
(1) (2) (3) (4) (5) (6) (7)
BEEAR soe=1 soe=0 dual=1 dual=0 financial=1 financial=0
share 15.33517 13.6114 96.6291" 17.8719™ 18.6107 34.0402" 12.5434"
(2.84) (1.76) (3.76) (295) (1.62) (2.87) (1.70)
gender —-0.0027 -0.0126 0.0222 -0.0163 0.0250 —0.0405 0.0060
(-0.10) (-0.45) (0.50) (-0.56) (0.63) (-0.72) (0.22)
age —0.0011 —0.0008 -0.0053" —-0.0019 0.0012 0.0034 —0.0008
(-0.69) (-0.42) (-2.05) (-1.00) (0.48) (0.83) (-0.48)
education 0.0357" 0.0277 0.0405 0.0409" 0.0480 -0.0142 0.0449™
(1.75) (1.14) (1.21) (1.72) (1.37) (-0.31) (2.01)
comps 0.0591™ 0.0487" 0.0596" 0.0724™ 0.0538" 0.0455 0.0688"
(3.94) (2.56) (2.36) (3.87) (2.07) (1.29) (4.05)
ceodual —0.0083 0.0105 —-0.0193 —-0.0108 0.0079 —0.0487 -0.0051
(-0.38) (0.43) (-0.41) (-0.43) (0.21) (-1.02) (-0.21)
board 0.0021 —0.0017 0.0040 —0.0048 0.0162 -0.0075 0.0022
(0.27) (-0.18) (0.35) (-0.53) (1.37) (-042) (0.27)
did —-0.4854™ —0.4420" —-0.5658" —-0.4903" —0.4887 0.0374 -0.5969™"
(-2.11) (-1.65) (-1.72) (-1.95) (-137) (0.08) (-2.61)
fir 0.0027" 0.0026™ 0.0022 0.0022" 0.0035™ 0.0034" 0.0024™"
(3.31) (2.68) (1.62) (2.40) (2.70) (1.89) (2.76)
eps 0.0901" 0.0598" 0.1406™ 0.0876™ 0.1408™ 0.0815 0.1028™
(3.17) (1.86) (3.81) (2.89) (3.39) (1.41) (3.82)
size 0.0885™ 0.0966™" 0.0904™ 0.1072" 0.0696™ 0.1058™ 0.0823""
(5.90) (5.14) (4.28) (6.26) (3.12) (3.38) (5.35)
lev -0.2965"" -0.2830™" -0.4155™" -0.3689"" -0.2608™" -0.4419™" -0.2500™"
(-4.92) (-3.85) (—4.11) (=5.11) (-2.70) (=3.11) (-3.87)
opin 0.2431" 0.3621" 0.1295 0.3766™ 0.1314 0.2255" 0.2503""
(2.84) (4.36) (1.47) (4.64) (1.40) (1.65) (3.65)
cons 0.2327 0.0700 0.5799 -0.2914 0.4523 —-0.1997 0.2723
(0.72) (0.16) (1.18) (-0.74) (0.93) (-0.27) (0.78)
industry control control control control control control control
year control control control control control control control
R’ 0.1341 0.1229 0.1949 0.1287 0.1704 0.1422 0.1405
N 5058 1739 3319 3332 1726 974 4084
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‘ bO-b1 SUR-Test Permutation—Test( 1 000 times )
AExTHR ( share ) >
share Chi p—value Freq p—value
soe 0 vs 1 85.077 18.57 0.000"" 1000 0.000""
dual 0 vs 1 —=9.479 2.88 0.090" 246 0.063"
financial 0 vs 1 —22.612 3.97 0.046™ 987 0.013™
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Do Company Secretary’s Shareholdings Improve

Information Disclosure Quality?
Evidence from Chinese Capital Market

LI Shu, YU Mei, CHAI Ming-yang

Abstract: According to the analysis of the companies with company secretary’s shareholdings
listed in Shanghai and Shenzhen A-share board from 2010 to 2015, this paper studies the
relationship between the company secretary’s shareholdings and the information disclosure quality.
This study finds that, compared with the listed companies without secretary’s shareholdings,
the quality of information disclosure of the listed companies that with shares held by secretary
is higher, which shows that the shareholdings of secretary contributes to the improvement of
information disclosure quality. The further study shows that the company’s ownership type has
an effect on the relationship between the company secretary’s shareholdings and the information
disclosure quality. In the listed non-state-owned companies, the company secretary’s shareholdings
can notably improve the information disclosure quality, while the relationship no longer exists in
the listed state-owned companies. Besides, when the company secretary serves as other executives
position or when he has related financial background, the company secretary’s shareholdings will
improve the information disclosure quality more notably.

Key words: shareholdings of company secretary; information disclosure quality; ownership;
secretary serves as other executives position; financial background
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