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Does Large State Shareholder Affect the

Governance of Chinese Board of Directors?

Frederick(Fengming) Song  Ping Yuan  Feng Gao
(School of Economics and Management, Tsinghua University, Beijing 100084, P. R. China)

Abstract: In recent years, according to the American market, Chinese government has made several revolutions on the
board of directors. “The introduction of independent directors” and “the separation of CEO and board chairman” are the
most influential policies. These policies contain the same rules for firms with large state shareholder and firms with
dispersed ownership. However, because of the existence of large state shareholder, Chinese board and its agency problem
are different from those of American mature market. Does large state shareholder affect the governance of Chinese board of
directors? Should these policies contain different rules for firms with large state shareholder and firms with dispersed
ownership? This paper aims at understanding this problem with the panel data sample consisting of all listed A share
companies, totally 3589 firm-year observations from 1999 to 2003. Our main empirical findings are: (1) The ownership
structure significantly affects the relationship between CEO/Chairman duality and firm performance: for firms with
dispersed ownership, “the separation of CEO and chairman” affects positively on firm performance; while for firms with
large state shareholder, it affects negatively on firm performance. This shows that “the separation of CEO and chairman” is
not suitable for every firm and that this policy should contain different rule for firms with different ownership structure. (2)
The ownership structure does not affect the positive relationship between independent directors proportion and firm
performance. No matter whether there is large state shareholder, the effect of independent directors proportion on firm
performance is significantly positive. This result differs from the former domestic empirical result that independent
directors proportion does not affect or negatively affect firm performance, showing that introducing independent directors
does have proper effect. This result also differs from the foreign empirical result, reflecting the particularity of Chinese

firms.
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TSR O\ A FR I OCEER Y, B A O TR AR WA BECTIZ B A% O A 7 o I AR,
SR E AT e, REXS BT AR PERSE T —RAISCE. L REENH AL HERK
55 ZE B TR 4 B 4 1S DA MBI T BRI o R, RIS FIAEAE A R AR IR 2
XA I =2 1 AR AL o of (A B (] AN ) 56 [ e i 7. 84, B KIRAR I A7
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JBEZR 1 2 W R RS 43 ) 2 W) 3 Sl VRt AN T PR R0 2

Denis 1 McConnell (2003) X} 2 wlVABR ) E A 24 wlE FE A ] EBHL AT S L] ) s
A, DA AE AR 818 A AR i 1) 28wl s AT ge A wl ISR BTy H I P sl g LA W) T
(AP 83D I 2 e KA A SR U)o dn SRl = A5 20K A mVA BEMLA], B4, BB ARIZE A
Al RS A AT Wi vl BE &1 A /) H B8 A DR 2 s KA SR, 7= A ™
(ARBR ). — 5T, AR AP BN, R B 2 SR AR PSRN I B I R, AR AL & B 0]
BEo o T A SRz M2 AR G AT N, XA ge it X AR B ) 8 5 — 7T, AUk
Iy, HEAREHIRUN KIBRAR AT e S A T HEE A 5 1R 5 e B Al SR 42 3 v D RZR IR 2, B
“PEIEN” (tunneling effect). FRIEIZEARTTAKIE, AR SMTEEPLEIHT . B8, Ak
WA, VF2 bl A AR IR S, AR OB AR MEBEAT, A LAY S AN I 1) 2
ARG OBV §1T s IR, WU BT 8 0 I SR i DA K 2 ) 4 B = 2 W (R 5, A AR U T
B m BT ST JCHTEEA Ge L, B o TR E A w) A v B T B, iF s Ak
BB AT 280 G AT E ) e

Adams F1 Ferreira (2005) % # 2 2> () 1 B UBE (monitoring role) ATy 5 i1 GE (advising role)
fET X4 Jensen (1993) ANy, ANFIMHFEE RSN RIEARMEN, SMTHESE (R HE
F) [WHATT LN B2 AT B IEXT 2 w41 e s 1 S5 75 T PR 38, T PN 0 = 9 1 R[]
FALRPT TR ENGE R . EREIATEFER T, & F AT RIS, (B B, IR T
B, e IR IR R A S IR RE . Ak, S HSEE BT M GE, FRIED BT A
MHFEFSIET —RANSCE . T B 1 U2 3 G b 2 B I3 20 11 B L R Bk 7 38 I
1998 E 1) “ =43 TF” BUK LA S 2001 AFUE M4 R AT (i 2wl ya BN e b 2 w3
S PR AR p A — NARAT o PRHR A3 20 1l B i 1 10 o e oo e e B e B R e, ol ks> 6 2
o HE 2 (T TR N S oS B . 1997 4F 12 H, WM kA ( B AR =R
P AT, LAESIMAT#E T . 2001 4E 8 ), RN KA (T BT A F
STE R IR RN, MUELE 2003 4FE 6 H 30 HAT, LA w E R A PN S 20 13
(RBhSE S, 2005 4E 10 H, B (ARNE) 45 123 4 E e i A R SR E R . ERy
) S RO N7 3 S R AR A BT A R, A AR A R AR 1 2w R o3 ) 2
53 A AN [ (R o
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Z B AH SR R EAIA 0.74,
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Jensen (1993) , Lipton Al Lorsch (1992) i, EHK G LRAHNING 2 HEFSMFMT
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Fo IX 5 A SCHERIE L Hermalin 1 Weisbach (2003) fRZEiK .
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HIF A RNESER TR RES2 BIEF UM 2 Ak, 352 B8 w) BB/ NE I R K5y, Ry 1
HAF o B E RS 5 ARSI M IORR, i EE G LR 2 ML SR AT 2 5 ) 7 1 A2
o XL AR B IR R AL AL TR M OCTEM 2 wE SR BLI N 22 A SCHR (Yermack (1996)
Coles et al. (2005) ) , GWIHARPEL, iR, BIO"HKE, S0 A EMARE. IAS
A HE AU AR B — 7 I RENE i R panel el AN R 474 7] ol BE H BL RO ZZ IRl 8L, 53— TR 2 i 3
F oL MIAE 2002 ERT 5 52 BUR RN ACE T B, 3 A T I RAR A b 2 AR 2 1]
(F) [l
FHIENAREAL (1D SO AT A KR 0 2 S22 Th RE A SE
ROEW, ROA, TOBQ
=C+¢ INnDNUM  +6, In DNUM * STATEdummy
+a,DPINDEP  +6,DPINDEP * STATEdummy
+a;DUAL +6,DUAL * STATEdummy
+a, In DBMEET + 6, In DBMEET * STATEdummy (1)
+a;DPNSHARE + 6, DPNSHARE * STATEdummy
+a;DPGRAD  +6,DPGRAD* STATEdummy
+¢, In ASSET +¢,GROWTH + {,LEVEARGE + ¢, STATEdummy

+{ ) YEAR+ ;) INDUSTRY +&

A B Ay 35.6% (35.6% A A ELEI A2 %O LR, STATE dummy 24 1, 504 0,
Wt 2 AT = STATE dummy 48T 20 -2 73 1 7 P9 73 o 6, I e 1 El - [T I B A8 R AN ) 32
MHEFHS S AFNGZ R RN ZESR . o R A EA B MG T 35.6%IN (35.6% 4 A7 ik LA 1)
PO, ERESMHNA RN A TSR . o, + 6, 2o 4B RG] ST 35.6%00), #H
SN AR B A TN SRR S . 2R 1A T BARR AR R e X

F 1 TRENX
AaNEGERI ROEW: 25 [& T 4F Py 386 A B 1R A T~ 3 1 %8 )5 1) ROE
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TOBQ: Tobin’s Q
# YRR DNUM: # o A%
DPINDEP: 7 g i 5 3 44 A AE Ll
DUAL: HEHKMLALEPPIURS RIRG—Hh 1, B 0)
DBMEET: #HHaaUiR
DPNSHARE: HFBEE = (19 A\ By 36 S 45 5 N B e
DPGRAD: HAGWI+- LA 2% I g i o5 g e i NS0 bl
|17 1 B A3 STATE: HEIH I by i B A 11 Ll 3¢
DSTATE: ZfmEA#EE (EA R 50000 LR 1, B4 0)
STATE dummy: A 35.6% (EAHBEGIRPMED BLER 1, F020

Pl A & ASSET: %™

GROWTH: &% =K 2
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(—) FEARMIGEPERAE

2 FIZ& 3 7 a7 A w I G A i 4F 5 DL 5 SERAR I ST MR AE . R #E
HoNECEE N 9.79, BRIEEA A FH#E F S HBAHY (Coles et al. (2005) L H#E Fi4 144 A %L
H10.4) 5 MOTHE R HEIEIN 16.1%, @K T3EEA R (HRYEOECDA XKifkiE, 1999 43 [H A
Ao ML E ST A ) DA R 62%, HABTEEFIEND 5 4 10.3% M A A EH K S DA
PG, RS VUIRETEI N 6.95 Ik L4 25.8%[1EFMG A al iy A 23.3%[# F4
AL g T AR ARG W, STATEAS R BRI A7 50451k 0.335 Al
0.356, RV A ~1F-32) o 1) 33.5%, -4 2wl A T Lo il T 35.6%, DSTATEAL = 113414 0.357,
S 217 35.7% (128 F] G By i i 50% .

PG AL 5 S B B AR I 00 o TR 28 w] P 2 2 A 1999 £ 2003 4 S IE A T 1Y
e HEH AR 1999 43 2003 4 FLEUERCA AR AN BN IRG — 1 20w L g A 1999
fEF] 2000 AT LAWK B, 2000 42 G FEATRE A 10% A0 A7 s JS7 o i LA BE A4 AR A AR W]
i, 2001 4F 8 H, EHNFRSRAM T O LA v @ orE FH e TRy , e
2003 4 6 H 30 Huy, v wl s f ool iy 2/ a3 U3 (I ES, 52X —BURE M,
JUILIE 2002 4F, MOLERIEIA KIS Bt RS SUUIR LK E R PR 2R TS
o MRFIREE S L ) BB AR R

2. WHSLENGERE

0 AR HE MK E WERE RME SRVA QI PN(:]
1999 DNUM 127 10.142 3111 5.000 9.000 19.000
DPINDEP 127 0.005 0.027 0.000 0.000 0.176
DUAL 127 0.197 0.399 0.000 0.000 1.000
DPNSHARE 127 0.459 0.291 0.000 0.444 1.000
DBMEET 127 4.638 1.776 2.000 4.000 10.000
DPGRAD 127 0.098 0.140 0.000 0.053 0.857
2000 DNUM 784 9.560 2.592 5.000 9.000 19.000
DPINDEP 784 0.012 0.048 0.000 0.000 0.364
DUAL 784 0.117 0.322 0.000 0.000 1.000
DPNSHARE 784 0.340 0.299 0.000 0.286 1.000
DBMEET 784 5.332 2.424 2.000 5.000 22.000
DPGRAD 784 0.141 0.169 0.000 0.100 1.000
2001 DNUM 836 9.478 2.536 5.000 9.000 19.000
DPINDEP 836 0.063 0.107 0.000 0.000 0.444
DUAL 836 0.093 0.291 0.000 0.000 1.000
DPNSHARE 836 0.278 0.285 0.000 0.200 1.000
DBMEET 836 6.264 2913 2.000 6.000 25.000
DPGRAD 836 0.189 0.189 0.000 0.143 1.000
2002 DNUM 925 10.013 2.348 5.000 9.000 19.000
DPINDEP 925 0.238 0.077 0.000 0.222 0.667
DUAL 925 0.086 0.281 0.000 0.000 1.000
DPNSHARE 925 0.218 0.230 0.000 0.143 0.889

SR TR B AR AR BE 2 T AR AN K, DRI BV A48 tH 4347 18 LA S 5 ARSI R T L A8 195 00

7



DBMEET 925 8.641 3.131 2.000 8.000 34.000

DPGRAD 925 0.281 0.198 0.000 0.250 0.889
2003 DNUM 917 9.998 2.196 5.000 9.000 18.000
DPINDEP 917 0.321 0.065 0.000 0.333 0.571
DUAL 917 0.101 0.302 0.000 0.000 1.000
DPNSHARE 917 0.183 0.204 0.000 0.111 0.833
DBMEET 917 7.577 2.928 2.000 7.000 25.000
DPGRAD 917 0.322 0.202 0.000 0.313 1.000
¥4k DNUM 3589 9.790 2.453 5.000 9.000 19.000
DPINDEP 3589 0.161 0.148 0.000 0.182 0.667
DUAL 3589 0.103 0.303 0.000 0.000 1.000
DPNSHARE 3589 0.258 0.266 0.000 0.182 1.000
DBMEET 3589 6.951 3.129 2.000 7.000 34.000
DPGRAD 3589 0.233 0.203 0.000 0.200 1.000

3 v ANLSE RS O

4 A AL ofiEs brdEfinZe  d/ME L o]
1999 ROFW (%) 127 6.522 16.778 -109.890 9.420 62880
ROA (%) 127 5.208 6.860 -25.142 6.433 19.407
TOBQ 127 3.025 1.270 1.155 2.819 9.019
2000 ROEW (%) 784 6.311 28.156 -390.000 9.160 409.410
ROA (%) 784 5.104 7.362 -74.604 5.819 35.212
TOBQ 784 4.352 3.193 1.378 3.771 68.297
2001 ROEW (%) 836 2.774 21.553 -230.360 6.593 54.480
ROA (%) 836 3.307 8.693 -122.732 4.424 24.780
TOBQ 836 3.280 2.084 1.237 2.836 43.444
2002 ROEW (%) 925 2.314 20.704 -227.830 5.760 123.550
ROA (%) 925 2.977 7.731 -44.046 3.686 37.116
TOBQ 925 2.541 1.458 1.088 2.114 21.548
2003 ROEW (%) 917 2.097 37.005 -906.160 5.470 70.130
ROA (%) 917 3.192 7.589 -61.085 3.318 33.466
TOBQ 917 1.990 1.438 -31.480 1.756 9.698
LTI ROEW (%) 3589 3.388 27.459 -906.160 6.600 409.410
ROA (%) 3589 3.652 7.868 -122.732 4.373 37.116
TOBQ 3589 2.985 2.258 -31.480 2.454 68.297

() B (1) SEiEgs R

FEl A7 R A0 o o v BT R IR 52 i T T TR B R (L) Sk, i T OLS [RIAM 4 o
2 B I 5 R 52 FRATTAE [RVA 3B 22 B B ST B T A r Ak 1% 99% 4 B 4 B i 5 s WL o
bR Ja A3 3] 3111 A

O, J& X LA BT TR A, e R T i T A LA B AS [ 3 P B o 5 8 Ik g 2 (R DG R ) 22
o AL RN IR 4 FI5R 5, bk 4 HIH TIpANRE S EER t K 4h R, HalF 6 fla, 1)
BRI, Howex ox * B ROR UK R AT S 1%, 5%, 10%7K P2 E AN 0. K 5 5 T T o + 6
) F RS 45 9. X HLAIH Tobin’Q Frbs{X1E &%,

HAEEWILRA A FDNEG I . HEE 4 Tt 6, It t e g5 T LUE Y, b T A R b )
AF, #wHKE DA EIURER A TN SR BG B2 r . T o, Bt a R
BoR, HEAA B HEIBARE (KT 35.6%M M EUK ) , #EHKS BRI HER A XA F)k gk



RILG w0 A AT oy + 6, 1) F RS g R or, qEA RSN (T 36%(0 A7
K , EmHEKS RE B PERE X0 A R GER LR E m WE hIE . X R W] 6, P e e i 1) 2
FEFAMGERREE B2, i HagsgmJrm Bz
FEMALHE R BN A wDE S . 0, AL, 7] WE AT I LLA) FFAS 52 i il 37 55 55 e A1)
X AFNEGHR IR . N T o, It RS RAN T o, + 6, (1) F R a R W%, o WG H
H L e, oy EE G P 2w ST R 0 A R 1
4 BA (D RIS R

ROEW ROA TOBO
Estimate Error Estimate Error  Estimate  Error
a; LnDNUM 0.27 121 -0.30 0.53 0.04 0.11
DPINDEP 6.60** 3.25 4.40*** 143 -0.32 0.30
DUAL -2.92%** 0.91 -1.29%** 0.40 -0.01 0.09
LnDBMEET 0.80 0.72 0.45 0.32 0.08 0.07
DPNSHARE 0.26 1.23 0.27 0.54 -0.15 0.11
DPGRAD 2.80* 1.64 0.30 0.72 0.38** 0.15
0, LnDNUM*STATE dummy 1.14 1.64 0.76 0.72 0.14 0.15
DPINDEP*STATE dummy 3.39 3.22 1.10 142 0.48 0.30
DUAL*STATE dummy 4.72%** 1.33 2.08*** 0.58 -0.12 0.12
LnDBMEET*STATE -1.56 1.00 -0.59 0.44 -0.09 0.09
DPNSHARE*STATE dummy 0.32 157 -0.28 0.69 -0.07 0.15
DPGRAD*STATE dummy -1.46 2.29 0.60 1.01 0.32 0.21
A LnASSET 2.30%** 0.28 1.24%** 0.12 -0.86*** 0.03
GROWTH 12.29*** 0.70 6.50*** 0.31 0.06 0.06
LEVERAGE -18.93*** 1.24 -13.73*** 0.55 -0.70*** 0.12
STATE dummy -0.90 4.12 -1.23 181 -0.23 0.38
Year, Industry dummy Yes* Yes Yes
Ajusted R 18.47% 31.09% 48.85%

5. B (1) T o + 6,10 F R4

ROEW ROA TOBQ
L ONUM o, +6,=1.41 a, +6,=0.46 a, +6,=0.18*
P=0.45 P=0.37 P=0.09
SPINDEP a, +6,=9.99%%* a, +6,=5.50%** a, +6,=0.16
P=0.0016 P<0.0001 P=0.58
SUAL a, +6,=1.80* a, +6,=0.79* a, +6,=-0.13
P=0.063 P=0.063 P=0.15
a. +0 =-0.76 a +0 =-0.14 a. +0 =-0.01
LnDBMEET 4 4 Lo
P=0.30 P=0.67 P=0.90
o + 95 =0.58 o + 95 =-0.01 o + 95 =-0.22**
DPNSHARE
P=0.57 P=0.98 P=0.022
SPGRAD a +6,=1.34 ot +6,=0.90 Ot + 0, =0.70%%*
P=0.41 P=0.21 P<0.0001

* ROREFEAN 0, YearFlIndustryjdummyAs iR %, XAKEH ——FH.
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(=) BOrEF S A AN giZ MR

FEL 7 M L A8 S A5 M b 7 B A 2 W) VA B R (9 1E ) A F o FRAT A5 H X — &6 i 5 DA BT )
P A AR FHALRE AN Panel £l (1 SLUFIFFT 45 S I AP AR I (2= S #6idis (2004) K H] 396
KN 1) 1999~2002 4 4 4E(F) Panel 3, KIS # A ELE] 5 A FNEG RIS, N IERATR T
— N AR S, AT ATRA S I S5 e T NG B

THE AR DGR 1999 £ 2003 4 SE 4T AE S 1oy #5 = L) bl A 4 A2 A AR B
B, ZECRMEm, JUIHE 2002 (EMOLE B KRS . 3R 6 BRI T ARk gik
Bl b 55 007 B8 2 LA A AR 5 R, 5 = A 48 3o 4 B A B i (M G b T 2 LA R AR O
Z¥ (J:FPROEWadj, ROAadj, TOBQadj# /ix & 4F B i 28 5 (i Gida b, 25T a b a8 bk
ZMERTE A FDEGHRFR P ED o KT =215 5 =80, 0T LR B SR b S T L
KRB AT BT P AR A o A7 35 = LU R AE BT, 10028 ) b 4 it 42 P58 1 A8 A 3 S A
DRT ek 7 o i L3 b AR AR FE IR 2 L SR b S 3 TR G o (HIX R A G U — PR S, A
BE S L H A 7] 22 (R RRR ) 6 LS Ol . R0 4R PR AE 2 IS, SRR FE IR R, By 38 = L% 5 A ]
MG bR W) 5 52 I IE A DG OC R o 1K AR S W HR 7E [ TR N A4 R 0092 AR B (W FE 2, N AE Ay
UL 4 o) A S A B8 A YR Pane IEICHE AN [A) A7 473 1) HH B PR ke 2 e i AT L A ] AL Ay A4 A 1) S
WEWFST (%R S (2004) ) R HIPanel s, AN GE B HIARE, 2 BT #
L 5 A FDNE S A DGR G . i TS AR A R MAE R 3R B 22, INANAEA 43 AR AR
A7 B, FATAE BT R IR0 A0 HT AR AR S TSR T S AR ALV (year-fixed-effect) °.

% 6: AL G LA 28 RNESR KA RO b
Pearson HIJCREL *, **, ***/pRI%K IR P<10%, P<5%, P<1%

R PR SRR EPEI AL S I SRR
ROEW ROA TOBQ ROEWadj ROAadj TOBQadj
DPINDEP -0.0462%**  -0.0682***  -0.4037*** | 0.04272**  0.06873*** 0.01047

(W0 PPUIRZSH 2 "Mk S [ R AR

DAL A 5% T PUIBUIRAS DT T A SEIERIT SE 2 B0 BT (i A ), IFBCA XA A KRB 2
H) MBS B > m X 7y, DIt AIEAR B3, IR RS MR A7 ) S A TLARAE At r] BE 19 i
PR XS & W ST WA I 4518 o 1 BATR B A A T X 70 2 Ja, B 1 AT i L il
MIANTE], PR 22w SERBLI i BAT S 105 1) B 2257 2 AT IR LA, K
5 RGBS X 2w SR BLI 20 k35 O 6 1 2 AT IR L B e i, S K BB
PG X 2 m LSRR B 52 W ) 25 O 1E o A8 B R0t A7 A2 R A RIBEA I 2 A R B 5 14
SRR, AR w] I - PRS2 A5 AL U 2 =) SE AT 1) T P A 2 7 I
o FHE IUIRZS 7 TS A7 AR 5 22 0

H1 T PUIPUIRAS 32 48 FEBUR R W BB, RATTE R0 W 474 Bl A RIBAR 1 22w BB AU 7 1%
HIA R IR T AAAEZE 5, SR ILR 7. fE 1999 4F, /e A RBUARI AR KPR E 1)
EEAB LB 3 B 2w s, X S BATTAO IO — 2, (R ZERIFA R BT BUN BRI & —
MIBOR I &, A7 8 BT RIS ) 2w BB 0 U 28w AR N, 73— Bk, PTG — [0 B AT
T R AFAE BT BEAS 10 22 ) BUBEBURE S0 1510 2 =) SRR A R Wi 2 1 BURF PG> B 1R 544, PR
B HIELB R BT AR s BRI, AR BT RIBAR (K 22w RSB 73 B 2 7] B PR IBUIR S AR _EAS

®Coles etal. (2005) EMHFSYE Hi4 AR 6 Panel K4 ) 43 A th R T AL [ 22 4 RORiAS 7Y (year-fixed-effects

regression) .
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FAER TSt
R T PIBUIRAS KIS TT ZE Wi R

DUAL A& (¥ 3518 LA STATE dummy A filt B AR 5 1) 7 2253 1t
STATE dummy=0 STATE dummy=1 F-stat P-value
1999 0.177 0.215 0.29 0.594
2000 0.143 0.094 4.44%* 0.036
2001 0.101 0.087 0.51 0.477
2002 0.106 0.070 4.00** 0.046
2003 0.102 0.100 0.01 0.911

(1) #EFHARA S5 ARSI LR

TR EHAEEA KRR, ERSPEL, ERSSUINE, KERE RN A DSBS A
FRm, ME SR ARG —E FIE R 52, Jenson (1993) Ak, EFLHOA, #H
FPS R A B ) g™ T, DRI A (R BRA, H ) — 5 T SE 22 (13 ] RERE N 2 w4t
WA ML) ERSSVUE MRS — e fRE LRV ERS TAENBRBOERERE, 7
— 5 T2 W) IR AE MU i 85I 5 2 2 SRR A 25 38 s 35 SRR IR 17 D0 AR B 1) 2 o SR I A
JiIE DL, ARFERRIE I T A m . PR R 0.02%, M2 51T R AN
AL I SN RS AR S W 2 AN, DRI JREASL (P 1 FH AL AT PR BE (1) s 38 1R 2572 D AT 2wk
S —E L 0 52, I 1 25 IR s N T AR e N A A SRR 2 (R BRI B o
(73) FafEER 50

TR [0 U5 20 A o BT TR PR B B i o A 5 %R Q9% 14 i P AR s 50 408 W 0 9 753+ 1) &5
W, BRbZ AN, RATEH T BB BN 5% F1 95% 9 i o b i Kt L s I RE A B, 4531 1)
g e A

ORI (1) FAE R STATE dummy #e DSTATE (75 E A %) « DFIRST (45— KA
R Lb 2 A8 50%) « FIRST dummy 5 — KB AR$E I bl Agi] 2 A 8 i S b 7 45 43.2%) 4311
SER AR, X2 T A — R AR KR I Lo A9 5 A T LA v A G

TER (D, R sE GEFSTE) ST E (ArSRIMARE) &F—r .
h TR RPN ZEME R B (endogeneity) , BRATEXEREAR SAE T A fa— WAL 3, e %52
oA AR B YA RN SR T, 3 e S Z il

. HEREW T

G0 B RIBR A7 AR P HRAR XS 2 mINME SRR s A A 17 1) L1 S 25 424K

£ 1999 4, FFAEE A KIBAR B2 wl P IR S — LU B EE RS 3 B o vl W s, Bt SBURT B 1
PIIAE — BRI &, 78 A KB I 2w FBEBURL 3 WU 22 w) WA N 13X — B0, ity HLAF A [
AT RIBEAR (4 22 =) LEJBASCRE o0 T 23 ) o A SE AR AR, PHIAE — ALE A R B BEAR, 2001 4F 2 Ja 2
AFREAE 1000/ 47, PG — M EUBIFEX PN RSR A w2 [0 8cAT W 2200 HE, i F AT i Le gl
IANTR],  PEHRARZ XS 28w ML S s M 0 AT Wl 35 10 1) B 22 . 2 A i LU B AR (IR T
35.6%1 ALK ), K BB P X A ML SERBL w0 R 0 G i = AT
LB (T 35.6% 1AL BUKF) 5 ESHC S 2 PG PR G — 0 2w ML SR B AR 5% i ) e
HMNIE.

PRI R RERE T T ROBUBC O TR A ] AR R A AR BN AR T
PYIAZY T B Y/ 20 LR S 525 (101900, i = 2 e S S IR 2 BRI A0, i At AL ) AL,
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DRI R A5 — 5% A m SR LB A SR 52 e s T A B BB . B i i A wl, AR
PR 0) R BAEAE T RIAR RN AR 2 0], 5 BB R A AR 2 /NI AR R 2, DT o b A QL i) 0 T e
ANREITE I PR A B R SR, T N E 2 M A Bh O S R, EXRMESLT, RS A A TR
15 VAT SR RISk I, AR T All@E N bk S TR T 343858, BRI PR A — X A w)lk
SRR I AL R T IR T o

KW, ZERERKS QAW S NBEE T e AEH T A AR, AR ZEN A1
A RIBEAR I 28w R8BS 2 7] DX 5 A
() BWRABAAEEARA, ST S BT A m) S A 52 1 1E 1) 5200

FEL 7 M L A3 A M b7 B A 2 ) VA B R FE I R o JE 1R B A I L an ey, Aoy S
LA A TSR P AR 2 25 0 1E o 0T B o BUR A 7R3, MarsE i S BT, fetig gk
ZPINT AW, AR 2 B [ I AR 2 TR AR BE () s 6 T BB A B R IR 2 v SRid, 7 5
MG LT, WS E B ARIOT, BE A IR INBE AR IR RS, S AR R A R/ AR 22 R) )
AR ) 8

TX 4 S B B 5 | N7 3 e B A AT T — o Bk, rE S0 T o E B AR
TEHREE R RAE T B IAE R o BARIRIE (R Ay 3 S A A IR 2 A Ao i ) L, (HE e
AN R RS2 . 2005 4= 10 H, Bt (AFIEY 28 123 4c1E UM i A\ B i o # =,
s 2 A5 T FE o S A B LT A W) R TR AR RO R R o O HE SR — AR AR S,
SEPEFIVE 2 B2 TR o AHE, B RO SR T AU RN S5 (R D R AL, Ao
MSEERNFE W S IFAE B # e s, MRS LA E RS 2 Mol HEn % . 2003 44 H,
JE R ST 8 25 % W BRI AT 1999 4F 5,090 J7 JUHEEK R ¥ XF T+ 1999 4E AL 11,886 7 -
2001 F98AE 22,371 Jj e e ) s BESRAE BRI AR IR AR A A5 Sl ARA T X 2w TR HL A
75, 2004 47 2 1, BTSN BUE AR ORAT AT ECR AR GRG0, A =) P A4 A HE 1 A
LT ST 55 I At 2 w1 OC IR AL 5y S BT SR e 1 LA T L T T o 1K — FRA LS (1) S04 3R FH 3R
(| e 7 # = ) kS P RN S 00 ) TE AR SR

X 48 SRR [A) T LA A ot [ 4 2 ) SR Panel B8 (RSt 45 8 (S RIZERTRC A v ,
AT E AN SRR, R T B 2 F R o« FAR A0 R SRR 50 R I A7 38 = L AR
RSP IAT N INA R T AR R, AR E RO 3 5 L) 5 2w L SR I ] R OG5
I 73 H I S5 R T #E LR 5 A VSR I MAAAE B E A OGO R SLhr b, X451
TR, FE A FAE 2002 LA MALFEFHA TG IMBLHIL, Hur, ZR2ZH AR #HF
ST U3 SR EE S, R T3 ER B E A R AR . ARl OECD A7 JGHkiE, 1999 4F
W A w EF AP E T HB o 62%, 07 FE LT T A R TR E A e R B
g . FE AR ML E R ACEAE, WARRIERIABR TRk T e K. 55— 5T, Klapper
Al Love (2004) FSZUEREFLRIT, AN T Hihtlidy, e4MEva B SSRE X iidg b, NEa BK
SR IO 23 J L SR A TSR A . R AT KIE, A A SR B SS . AR
o 19 B e Ty, B kT 2 T LA T B 4 X A F ML S L AT T SR (A S
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