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T/ B +0.006x I B AT, T G I (H +0.999x B BE I A/ 58 7
IEHSLPRE SUP_MEET  FEARN R MHEAS T AR EL
TR M EFHSUORE  IND_MEET RS R 7 22 1 0 W) 25 3 2 s U IR B
AL b W= T SUP_COMP  FEAR N ) Wi 345 B 50 AF BE 3 G150 M 4 BN EK
37 R IND_COMP  F{AS Al ST 3 AR BE RN & 1400 i ~7 38 25 A8
SERFHIASA  STATE s SCh b A A1, 5 E 0
pNIE TUNNEL — FEAZ A AEAR HAB L WG/ AR B ™
EHZ R ) MHOLD FEAD m) B 2R OB T/ | ] S A
P AL B BE AR ROA FEAR N A AR BE ORI/ AR 2R A 58
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Panel A [ A1, BEAN B W 35 25 S WOR B 48 N
4.39 WK, /N T FE o OB 4 7.61 1% I
FERAURBI AN 4 I, WAL Tl 25 21
B B 7 UK 5 10 A s 7 3 = W B ) o B T
FLMS Ak, MR E R 7.43 TG, & T
ST AR A (R 4.33 J7 00 ; W SR A T N
5.74 J3 G, Al T 0 S 9 = R A B 4.0 5 ot
M Panel B A1, AN F) 1 ot b =5 19 v (B T4
53 BR 49% F1 51% , A 1055 AR08 R AT 5 62% 1R
AN VBRI B AT 5 FEAR A RS HZ R L
B BHENCH 4% , BAE EAwAR.

NG RGP o1 I = o N/ VA = 3 o e A
BB E 2 D 2004 4F 1) 6.1 YR 3G 51| 2007 4F- 1y
8.04 IR, AR5 T FEE 2009 4F 1) 7.12 ¥R, I J5 12 4F 1]
FFE 2012 4F 1) 8.38 K, WS &S BURBI K T
S ST 5 2 WOKBG B 2002 4R, 2006 4F55 IR
PETT A A FIE ) AR R0, BEAR S 7 I A S BUR B
/N 4 0 LG W 2 S W B Bk i, e
2006 4E 1 3.97 YIEINF] 2012 4EfY 5.52 1K,

M 2 AT, 1999—2004 4F Wy =5 57 34 37 I 78
2.82 J7 ~3.24 JyouZIa], AR AR BE AN K 52005 A 5
WERFA T R IR EE$2 5, AL 2005 411 5.29 7
JUIEAFEET 2 2011 4R 1) 10.28 J77G,2012 4 [1] 7% 5
9.48 Ji G, M7 FH - FHEBR 2000 4E(L 2.15 7
JEAk, 1999—2006 4F %y 2.6 J7 ~3.8 J7 G, 2007—
2012 4E4E 4.0 J7 ~5.5 o620

x2 TEHHERESKITSHT
Panel A EZffBEAL 1R MEGT o0 BT
A i A& HIfH bR R/ME 25% 5300 %L e TS%or i wmoRfE
SUP_MEET 15 803 4.390 1.790 1.00 3.00 4.00 5.00 10.00
IND_MEET 14 078 7.610 3.200 2.330 5.330 7.00 9.00 19.00
SUP_COMP 11 574 74 267 59 255 0 29 829 57 383 110 000 270 000
IND_COMP 13 907 43 268 23 284 0 30 000 40 000 50 000 150 000
Panel B HAth A8 & (48 1 58 150
RISK 19 469 0.440 0.280 0 0.210 0.410 0.670 1.00
Z_INDEX 19 336 64.38 47 2.160 32.56 52.96 81.54 251.6
STATE 19 392 0.620 0.480 0 0 1.00 1.00 1.00
TUNNEL 19 469 0.050 0.090 0 0.010 0.020 0.050 0.550
MHOLD 19 469 0.040 0.130 0 0 0 0 0.660
ROA 19 469 0.030 0.080 -0.430 0.010 0.030 0.060 0.210
GROWTH 19 469 0.230 0.650 -0.820 -0.020 0 0.140 0.330 4.780
LEV 19 469 0.510 0.290 0.050 0 0.330 0.490 0.630 2.190
SIZE 19 469 21.42 1.190 18.71 20.63 21.27 22.06 25.78
12 ] 120 000-
4 N o
‘2" w —o— IND_MEET %%ﬁ ——IND_COMP
o —=—SUP_MEET BN e ap o
R R R O

v

1 ByFEE/BESIVRE(HE) EHEEE
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TSR ;1T Z_INDEX 55 2 e SR BUEA SR, 5
SR SULBU SR, 15 7 53/ S I
ARG MRS R ) A OC R B/ T 0.3, B 2
AR B Z Bl S T 2ot 70 Hr

2. F A 0948 K AT

MFE 3 U, RISK 55 i 2 22 WORBUE ARG, 5
LIV R NRY Ve SRS R VA s g L L

®3 EEEOEXESN
A 5 RISK Z_INDEX SUP_MEET  IND_MEET  SUP_COMP  IND_COMP STATE
RISK 1.000 -0.076 7°"*  0.033 6" 0.009 9 -0.0889""" -0.0229""" -0.207 6"~
Z_INDEX  -0.040 5"~ 1.000 0.023 6" -0.0308"""  0.1207""" 0.094 6" 0.076 37"~
SUP_MEET  0.081 2"~ 0.010 0 1.000 0.271 4™ 0.173 17" 0.1203"**  -0.136 3"~
IND_MEET 0.022 5" -0.036 5" 0.249 6" 1.000 0.121 77" 0.2440"**  -0.084 3"~
SUP_COMP  -0.0555""" 0.116 8" 0.173 27" 0.136 2™ 1.000 0.299 17" -0.011 4
IND_COMP 0.017 4~ 0.065 1*** 0.083 5"** 0.248 27" 0.301 4"~ 1.000 -0.059 27"
STATE -0.2898"""  0.0923""" -0.1237""" -0.0929""" -0.008 9 -0.053 3" 1.000
TUNNEL -0.040 37" -0.0752""" -0.1458""" 0.014 4 -0.156 9™**  -0.0639""* -0.050 8"~
MHOLD 0.097 77" 0.036 5" 0.087 27"~ 0.057 3" 0.196 0" 0.0825"""  -0.242 6"
ROA 0.096 3" 0.174 6" 0.132 6" 0.054 5" 0.240 77" 0.164 2***  -0.107 5°*"
GROWTH 0.055 5" 0.195 57" 0.080 0"~ 0.0755""" 0.098 2°** 0.060 6" 0.002 5
LEV -0.0292*"*  0.0562""* -0.101 7"** 0.0445""" -0.0815""" -0.024 0""" 0.134 4™
SIZE -0.3196"""  0.090 8" 0.068 7" 0.146 27" 0.336 0" 0.272 4" 0.299 27"
A g TUNEEL MHOLD ROA GROWTH LEV SIZE
RISK 0.068 9 *** 0.309 5*** 0.027 6™** 0.030 9" -0.0127"  -0.261 7"
Z_INDEX  -0.1822""" -0.0144"" 0.169 7~ 0.102 27" 0.0327,,. 0.146 47"
SUP_MEET -0.128 7°""  0.196 2""" 0.096 9"~ 0.0339"""  -0.068 8""*  0.104 1™~
IND_MEET  -0.048 3*"*  0.058 0" 0.049 8"~ 0.029 0" 0.015 77" 0.190 5"
SUP_COMP  -0.199 9" 0.160 6" 0.192 77" 0.020 2" -0.1059"""  0.3724""
IND_COMP  -0.133 7"""  0.067 8" 0.148 47" 0.006 6 -0.041 77" 0.354 7"
STATE -0.484 """ -0.377 9" -0.005 5 -0.014 8™~ 0.019 6" 0.243 27"
TUNNEL 1.000 -0.121 6" -0.3853""" -0.078 6"  0.3432"""  -0.3002"""
MHOLD -0.027 5" 1.000 0.116 8**~ 0.001 0 -0.216 17**  -0.094 9"
ROA -0.254 77" 0.154 97" 1.000 0.207 9"  -04707"""  0.1930"""
GROWTH  -0.1153""" 0.0422""" 0.334 77" 1.000 -0.002 7 0.059 8"
LEV 0.2340"""  -0.1594""" -0.4087""" -0.014 5 1.000 0.021 4™
SIZE -0.2119"""  -0.023 8" 0.111 3" 0.161 3""" 0.239 6" 1.000

#:1.00 L3434 Pearson AHIC 241, 1.00 £ T #5434 Spearman AHIEREL; *°" .77 A" 43R 1% 5% F1 10%
FHK

Al TREAVA R 1999—2012 4y 3/
iR LR (103 S /N DA S L OF 2 SN
(1) ~ () BRI, I S 2 2 WIS SUP_MEET Fil

3. % LENA 5T
(1) A RIH
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TSy FE - 2 WK A IND_MEET (1 [0 )5 2 %000 58
HAHITE 1% F1 5% K- E 23, G 2 2 30K

ORI 37 ¥ 2 2 OB 28w XURE . 3 T G, 3
WY gt 57 R A = A R AR T mRURE , S

R4 MUBR/BESFETESARANRMNEHEADIETER

YRR AL i RISK

(nH (2) (3) (4) (5) (6)
-0.009 46*"* -0.011 9***
SUP_MEET
(=7.90) (-9.07)
-0.0021 6" -0.00216""
IND_MEET
(-2.69) (-2.45)
SUP_MEETx 0.0014 8 ***
IND_MEET (3.49)
-1.16E-07 *** —7.46E-08*
SUP_COMP
(-3.19) (-1.94)
-3.02E-07*"* -2.17E-07"
IND_COMP
(-2.82) (-1.93)
SUP_COMPx 1.70E-12***
IND_COMP (2.77)
0.067 7" 0.031 5" 0.022 0** 0.026 4*** 0.050 8*** 0.007 86
STATE
(8.02) (3.31) (2.19) (2.64) (5.70) (0.76)
-0.0641** -0.128"** -0.162 " 0.0153 -0.104 " -0.154"*
TUNNEL
(-2.26) (-4.27) (-5.30) (0.51) (-3.54) (-4.94)
0.505** 0.609 *** 0.518*"* 0.476*** 0.514* 0.524***
MHOLD
(6.92) (10.56) (7.74) (6.56) (7.23) (7.88)
o 0.292"** 0.258 "+ 0.261"*" 0.311"** 0.276*** 0.258***
(10.52) (9.19) (9.05) (10.53) (9.74) (9.07)
0.016 8*** 0.016 3*** 0.015 1*** 0.013 2°** 0.017 8*** 0.010 9***
GROWTH
(6.10) (6.11) (5.37) (4.50) (6.36) (3.86)
0.0215"* 0.0537 *** 0.0697 *** 0.00143 0.0434 0.0532 "
LEV
(2.02) (4.55) (5.62) (0.12) (3.82) (4.29)
-0.130 " -0.093 5 -0.087 0" -0.106"** -0.115 " -0.075 6"
SIZE
(-39.87) (-27.79) (-22.84) (-27.81) (-32.17) (-18.42)
i 0.351"*" 0.341"* 0.338"*" 0.380"* 0.342 %+ 0.354"*
i ERy
(40.60) (37.11) (34.75) (39.47) (37.79) (36.33)
Ad. R? 13.89% 9.12% 9.64% 11.40% 10.96% 6.89%
F 274.21 " 139.13 102.90 161.27 182.90** 67.48*"*
FEARZS & 15 771 13 317 11752 12 151 14 022 11 231

U - AL STATE 1999—2002 45 [ $0df 4% 2003 4R %t 58 A BRI, [N D CSMAR 8l 2 [/ 2003 4R 4 Tt B i
O ) A ) B BRS04 5 WBEL R T Gt ™7 L7 R 0 310K 1% 5% il 10% S35 PR K- 5 35 A BB 2518

Y VIF S ORESS/NT S, BERIRRLA AR Y i 2 B M. R,
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% H1 1 H2; 58 5351 SUP_MEETXIND_MEET 11y
] 2 BON IERL, HLAE 1% /K F 82, 360 <7 2
FREH S T Z R R AOC R AR BAR G
R, WS A S L AE vh 2 1mT 55 W 2 A
W, SCRrB H3b, A (4) ~ (6) 2] 1, I
M SUP_COMP Fil ST 25 =545 IND_COMP {11
T ZEO R, HLE L 10% K5 | 52 5% i3k
TR 2 ) A B ol B b R T AT 1 Bl VR, T

FERSAIE T 38 H1 Fil H2; 38 H.I5 SUP_COMPXIND_

COMP R [R1)H 2B 1L, HAE 1% /K- g 3, Ui
TSy B SR S AR BRI A RGBS Hh AN 2 O b
78, 2 — PR R iR H3b o7,

AT il 2 4 [T U 45 S A, 8 R RV 5 A
JEAL STATE 5.3 1EAH G, 523l FLEL SIZE 5 2 111
FHOG, 5 FE A 55 (2008) MR S8 4518 — 35 4 1=
FEIE LB MHOLD 57 w) XU 58 35 1R AH O, A2
A R R B R R A 3 L i A, A )
e R AR WAL 25 AR B 1 R A A, DT 428 7 XL
s G- He % ROA A Al K A% GROWTH 55/
JRUBS: 8.2 TEAH G, JAE DRl 2 w4 R B T R ek
58, WAL 25 A8 Bl R K, 2 XU B v, XA 0 45
S — WS WA S5 R LA LEV 520 ) XURS: 2 1 A

RS MUBFHR/H

K, HEMBAZE W) & ; KIKAR$E%5 TUNNEL
550w R J 25 B R O, AT g R DR KR AR i %
Weae oy 4 0y A T BT 2 w58 4, WSS 1w AT R
LR EMIRE ST, BRI BE JD T B, W 5 728 B BE /DN
T2 ) 228 IRV R AT o

(2) 43 B ol 15— = 25/7ph 57 35 2 BOR 3R
525w AR

5 AT, 7 A AL HE R RY 1999—2002
AEREA X A], W2 2 PR B SUP_MEET 1y [8]H %
BRI, HAE 10% /K- & .3 5 M 7E 2003—2012 4F
FEAIX 0], W 225 BR B SUP_MEET (][] )4 R 45
TE 1% K- 1 58 35 2 1, X 1 B W S5 25 7076 B B
HORE T N AR BIVE T, 02 B AR T 2 | XU, ]
W UL TSR BEASCRA T I 2GS (Gl bR fE B
0.007 25 34 /%1 0.013 4) , iy EFH S BIREIND _
MEET Wy Ial)H RE R 8, HAE 5% /K LR 2%, %
WIph S #E WS T ARG EELAEE , A R T A%
oy rE) A, R HT RN H2 15 2 5541F . 58 B3 SUP _
MEETXIND_MEET ¥[8 )4 Z25(1E 1% /K I 5.3 K
1E, [FRE S RER B H3b, B Al 7 # Sf A = S
ZIAE RO R MIFIE AN R, il &
PRI AE R 5k 4 —2.

SEWRHE AR S REFER

YR REAL i RISK

fi A

1999—2002 4F: 2003—2012 4
SUP_MEET -0.007 25" (-1.89) -0.013 4" (-11.04) -0.011 9°** (-9.07)
IND_MEET -0.002 16" (-2.69) -0.002 16" (-2.45)
SUP_MEETXIND_MEET 0.001 487" (3.49)
STATE 0.042 177 (4.76) 0.031 5" (3.31) 0.022 0" (2.19)
TUNNEL 0.020 0(0.15) ~0.117 """ (-4.07) -0.128""" (-4.27) -0.162"** (-5.30)
MHOLD 20.40" (1.74) 0.528 " (7.88) 0.609 " (10.56) 0.518"(7.74)
ROA 0.490"** (4.66) 0.272°*(9.75) 0.258°"*(9.19) 0.261 " (9.05)
GROWTH -0.006 65(-0.74) 0.016 6" (6.03) 0.016 37" (6.11) 0.015 1**°(5.37)
LEV 0.068 1(1.18) 0.052 17" (4.54) 0.053 77" (4.55) 0.069 7" (5.62)
SIZE -0.233""" (-6.82) -0.099 0°"*(-28.62)  —0.093 5" (-27.79)  -0.087 0" (-22.84)
AR 0.370"** (11.49) 0.343 """ (38.10) 0.341"**(37.11) 0.338 """ (34.75)
Ad. R? 6.92% 10.96% 9.12% 9.04%
F 10.75°*" 176.46 """ 139.13 " 102.90 "
FIN 2132 13 639 13 317 11752

TE P EIE N2 T 2001 4 8 7 AR 19 € 56 T by 2w e Sz g 57 o 4 4 5 R L) 2R, b i 4 W 3 2003
46 A 30 H FRAL R & 4w H SR 2 NBO LU BEAR T 173, PR RATT e 2003 AR45 2 73 5
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(3) 3 B Inl H——ph 57 #5555 2 )
IR

MR 6 WL, LS A S B ] BE HITAY 1999—
2002 AEFEAIX (8], He 2 E B SUP_COMP (8] 19 2
RO B, B 5 25 VA 56 5 T A 2003—2012 4F:
FEAIXIR], Wi 7 SUP_COMP (1 [a] )5 R %Ak 10%
KPR O B, U B SR 2 iR LR A P AR

IR HRA G MM E N F S B R T —&
AIVE T o Al 57 35 4 IND_COMP () [8] 15 %
O B AR A 02, 100 W 35 TN Bl 7 A ST B S
BB RIEN AT R . 28 B I SUP _RATIO %
IND_RATIO Wy [slIH RECH IE , HAE 5% KV 8 2%,
SR UEHI S, FE S A S S Z R — PP AOC R,
MAEEANC R, FHAR R RIHZS R 5% 4 —3

R6 MUBR/HMEFMSAANEHSTREIETER

HORRE 2 i RISK

R A
1999—2002 4f 2003—2012 4f
-5.87E-07 -4.04E-08 ~7.10E-08"
SUP_COMP
(-0.92) (-1.17) (-1.85)
-1.97E-07" -1.82E-07
IND_COMP
(-1.82) (-1.63)
1.58E-12""
SUP_COMPXIND_COMP
(2.56)
0.009 37 0.043 6*** 0.009 76
STATE
(0.92) (4.79) (0.95)
0.275" ~0.133"** ~0.113"" ~0.149"*"
TUNNEL
(2.05) (-4.33) (-3.83) (-4.80)
92.72 0.526""" 0.522"" 0.525"""
MHOLD
(1.60) (8.03) (7.64) (8.02)
0.390** 0.241°" 0.265"* 0.252°"*
ROA
(2.33) (8.61) (9.37) (8.90)
0.017 8 0.011 1" 0.017 2*** 0.011 0"**
GROWTH
(1.31) (4.01) (6.17) (3.94)
0.040 1 0.050 3"** 0.046 1" 0.053 4
LEV
(0.45) (4.09) (3.94) (4.30)
~0.106""" -0.075 6" ~0.104""" -0.073 9"
SIZE
(-3.40) (-19.13) (-28.61) (-18.07)
0.406 """ 0.355""* 0.342"* 0.352%**
TR I
(6.56) (36.86) (37.21) (36.21)
Ad. R? 6.31% 6.58% 9.58% 6.72%
F 4.47° 79.96 " 145.427" 64.77°"
A 955 11196 13110 11099

3. R AT

Z A5 B AR W 55 X U oA )2 1 B

F AR PR EBOR, 24 R KB B/ e AR T &
A2 (2008 ) At , SR T Z 45 BORE 12 XU BT
PEAT R KSR A R WL AR T IR 8, K T Al
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R AE 1999—2012 AR AR A X ], MEREF 2
BB 7 3 2 2 WORR, AR 2 S i
JE ST T AR MR AE 1% 8% 5% KF- 5 Z_INDEX
ETE WIS EPSR TG B vl o R S /AR T
B RS RAE T BE BT, R REAR T A
JX 6 3 38 H. 55 SUP _MEET x IND _MEET 1 SUP _

COMPXIND_COMP 18] ZE397E 1% K-+ 5.3
SRR, FEA U Sy B R W R A 2 R — R AR
KAMAEE A KRR, SHEISCW PR S50 5% 2 — 3.
8 MR EE R 542 7 MR, 5 T SCH B g it
PREE—20, UL AR SCIIF T 45 18 AR T 52 11 o

R MABR/BEIFMELTES Z INDEX KEHAEFER

YR 4 . Z_INDEX

(1) (2) (3) (4) (5) (6)
0.722"** 0.848 "
SUP_MEET
(5.19) (5.38)
0.261 *** 0.218**
IND_MEET
(2.69) (2.06)
-0.140***
SUP_MEETXIND_MEET
(-2.74)
4.95E-05*** 5.45E-05***
SUP_COMP
(11.36) (11.84)
1.15E-04"**  7.79E-05"**
IND_COMP
(9.22) (5.79)
-4.68E-10*"*
SUP_COMPXIND_COMP
(-6.39)
—4.544 %" -2.536"" -3.147** -1.365 —4.922*** -2.311"
STATE
(-4.58) (-2.20) (-2.59) (-1.12) (-4.70) (-1.85)
-31.85""* -25.71** -21.90*** -35.24%"* -25.89""* —22.46**
TUNNEL
(-9.43) (-6.89) (-5.76) (-9.44) (-7.36) (-5.77)
10.60 0.840 8.242 11.35 11.46 7.067
MHOLD
(1.25) (0.12) (1.03) (1.31) (1.38) (0.89)
ROA 51.16** 42.68**" 38.45"* 39.73*"* 49.95*** 38.53*"*
(15.33) (12.12) (10.67) (10.76) (14.57) (10.79)
5.953 " 6.478 " 6.740 " 6.956 " 6.512"" 7.826 %"
GROWTH
(18.33) (19.80) (19.65) (19.46) (19.69) (22.75)
10.07 " -0.0746 -0.271 6.473*** 7.962 " 0.130
LEV
(7.68) (-0.05) (-0.17) (4.25) (5.67) (0.08)
-2.119*"* -5.893 ~7.495*** -6.378""* 4777 -10.49***
SIZE
(-5.46) (-14.28) (-16.03) (-13.66) (-11.29) (-20.92)
i 61.95*** 70.17 70.22*"* 64.12*"* 64.53 " 70.00***
BRI
(59.89) (61.49) (58.09) (53.46) (59.17) (57.84)
Ad. R? 7.15% 8.05% 8.87% 8.84% 8.24% 12.06%
F 129.92*** 120.22*** 92.93 *** 120.19*** 132.26 " 123.79
FEAZ & 15 662 13 203 11 653 12 044 13 920 11 133
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R8 MUBR/MESHMELTES Z_INDEX HHIEE R (2003—2012)

Wi R AL . Z_INDEX

ik R
(1) (2) (3) (4) (5) (6)
1.021 7 0.862 """
SUP_MEET
(7.09) (5.48)
0.266"" 0.224""
IND_MEET
(2.75) (2.12)
~0.152"""
SUP_MEETXIND_MEET
(-2.98)
4.35E-05""" 5.19E-05 """
SUP_COMP
(10.51) (11.28)
8.32E-05""" 6.88E-05 """
IND_COMP
(6.56) (5.10)
-4.21E-10"""
SUP_COMPxIND_COMP
(-5.71)
-4.7747 -2.565"" -3.163""" -2.385" -5.027"" -2.296"
STATE
(-4.52) (-2.23) (-2.61) (-1.91) (-4.67) (-1.84)
S25577 —25.00° 21377 22467 —2479°  -2076°
TUNNEL
(=7.24) (-6.77) (-5.62) (-5.80) (-6.90) (-5.32)
7.706 0.614 8.051 7.667 10.01 6.561
MHOLD
(0.97) (0.09) (1.01) (0.98) (1.25) (0.84)
ROA 45.89""" 41.36""" 36.98 " 37.26"" 44.07""" 35.95"""
(13.32) (11.73) (10.26) (10.53) (12.75) (10.09)
6.143" 6.478 " 6.737""" 7.7467" 6.483 """ 7.918""
GROWTH
(18.57) (19.79) (19.64) (22.75) (19.54) (23.16)
LEV 4.160""" -0.940 -1.141 -1.562 4.245"" -1.200
(2.88) (-0.62) (-0.73) (-0.99) (2.90) (-0.75)
SIZE -5.541""" -5.764""" -7.335""" -9.730""" -5.924""" -10.58"""
(-13.21) (-13.99) (-15.72) (=20.00) (-13.62) (-21.09)
67.29""" 70.63 " 70.67 " 70.73 " 67.56""" 70.89 "
AR
(61.14) (61.85) (58.51) (58.43) (60.58) (58.30)
Ad. R? 7.85% 7.98% 8.76% 11.55% 8.15% 12.13%
F 120.84 """ 118.87""" 91.82"" 146.31""" 120.39 " 122.54 "
FEA 25 13 513 13 187 11 637 11 074 12 988 10 985
BRI Z AL SR , F52 J BE
N — = pd =~ YH ) UL o
A ERERTR

O ) AR A R 2 WA B A A, e A
S PR 28w N M A R A% [ 2 WA B
E oL G o I o EANE N o i S = g = e
TR M R I S A 2 L
Sk B A 5 i P AR P A LA AL AN
ST B0 S A B S R M SR A e
PEVEVIBC G, PRl B bl 2w IE B R, R
M7, 33K — ] BE B 51 Sk 7 3 2 A0 g 2 IR R

ARSCVAZ R RS R YDA R R i 57 5 2 M i
SNAGE— BT HESE , SSUEAG B 1 57 3 55 R i
HEWNRPACR Il S HAN B T —FZ
MISCE WFFE A B : (1) 76 S A A7 76 3 1 BE AT, M
HOVR MRS AL E R S, HF e
HERLIS @ A N R A ORS B (D ) 4
™o (2) 37 #5355 5 | AHA SEA R T B2 /] A
Bro (3) 27 3 SR = P 3 2 ) — PR ARG
Z MAR AN AR, X U A, 76 W55 2 90 6 il B2 2 HE
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Independent Directors and the Board of Supervisors:

Substitution or Complementation?
—An Empirical Analysis Based on Corporate Management Risk

RAN Guang-gui', LUO Shuai*, FANG Qiao-ling’

(1. School of Management, Guizhou University, Guiyang 550025, China; 2.Sichuan Xinching Private
Equity Fund Management Co., Ltd,. Chengdu 610023, China; 3. Shenzhen Qianhai Webank Corp. , Inc.
Guangdong Shenzhen 518052, China)

Abstract; By using the business risk as the breakthrough point, by taking 19469 yearly observation values of 2375
listed companies of China during 1999-2012 as research sample, this paper empirically tests the governance
efficiency and their interaction of the supervisory board and independent directors. The research shows: (1) that the
governance efficiency of the supervisory boards has been improved after introducing the independent director
system, while it was weak before, which indicates that from national macro-level, the introduction of independent
directors increases systematic supply of management and supervision, optimizes institutional structure and obtains
the dividend brought by system competition; (2) that industrious independent directors significantly reduce the
business risk, which shows that the establishment of independent directors in China’ s company management
structure has economic rationality; (3) and that it is a kind of substitutional relation rather than complementary
relationship between independent directors and the board of supervisors, which reveals that from micro-level of a
company, there is duty conflict between independent directors and board of supervisors and that under the
arrangement of the initial institution of the board of supervisors, the introduction of the independent directors will
weaken the supervising effect of the board of supervisors. The use of double supervision model by independent
directors and the board of supervisors is difficult to solve the effectiveness of management supervision of China’ s
listed companies and the optimal selection for listed companies is to permit them co-existence and competition and to
permit the listed companies to choose their appropriate internal supervision pattern according to their own situation.
Key words: company management; internal supervisory patterns; “double” supervising model; independent
directors; board of supervisors; corporate risk; governance effect; institutional competition dividend; management

duty conflict
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