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Abstract: This study investigates the impact of ownership structure and firm characteristics on
decisions of having independent members on the corporate boards and its relation to firm performance.
Since well-performed firms are usually perceived to be less risky, we propose the self-selection
hypothesis predicting that better performed firms tend to have more independent members on their
board. We find that firms with greater shares held by blockholders and insiders (firms with higher
deviation of voting rights from cash flow rights and family-controlled firms) are significantly and
positively (negatively) associated with the board independence. We also find that firms with poorer
prior performance, operating in the electronic industry, facing greater market competition and larger
firm size are associated with greater board independence. Finally, after controlling prior performance,
we observe a more obvious improve (decline) trend in subsequent performance for boards with poor
(better) prior performance and independent members. Thus the evidence does not support our
self-selection hypothesis and the firms with poor prior performance and independent members have a

positive effect on subsequent performance.
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#% (ROE) ~ BEWAR (ROA) K Tobin’s Q =i /7 =K & -

32 MR

ARG F SN AR (WBLOCK) MR E AFERE (%INST) ~ i AR
(%INSIDE) + 4B R b S TCHE> (RS (DEVIATION) FiE(M3 (FAMILY) % FIER:
HESEHEB BN S Y (ROE) « BT (EIND) ~ IR (H) - (i (SIZE) Rfsth
5 (LEV) SETiIE/A RIS PEn T E i T A B B - s e B A T
ITHEE > LUROREGE 3 A b A ST BRI » (LR A B B R - RS R
N F R M 6 PR AT RO (T 0 - HE > SMSARSERAE (%BLOCK) DARFHRLE R
i 5% SN AR (EIIEEE + B2 A SR A LA BRI AR (%INST)
DUAEI A « BS80S IS M U R 5 B RS
B LA © A0 A FERS (WINSIDE) LSS - fsge A SHATIE A A RFAE e NI
2 LERANR P BR A S TN (RHEE M (DEVIATION) DU E AR A e IR
Btk BN R © S0 (FAMILY) LIS Zom L B s et s 1o SHIA 05
7 - SOBIY (ROE) RS HIES » HIAUBE S TR EE (o SR RS BRI LT 948
RS o DA 3 SR T AR BT (EIND) LIS E Ty
1> IR O A s SRR (H) DA-L FRLUBFAFAEESH (Herfindahl Index » BT A7
RACHIR (I (SIZE) LI E AN B R QAR (LEV) DU E IR
EREAMHE - BB TR S T M DRI R
it o 72 1 AR & B S R L R TN ) o

TP » BT IC o i 8 (b S R (REESS T (DEVIATION) Al » U
ATHESENPE TEE EIND=1) - BPRIEE (H AIK) - bR mm sy m M
HELZAES - FHIMIARERFFIEELE (WBLOCK) » MBI AFFIELLEE (BINST) ~ e A%
BEtb% (WINSIDE) « SHEd (FAMILY) - 084K (ROE) - (kM (SIZE) Hig (%
(LEV)Sessy > PRELSEIREERR 2 88  SOF TEI e et B 71 - RN -
FE B P A (SRR AT BRI LS e 2 B e TS AR5 = AT
W S T A BT R » B0 S TSI -
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F1 BHER
mwem R R
e
IND_BRD ER BB ER A EBITEN K1 S0
IND BRD R T EEEEREER - BT ER N EPRD ERG A
fpresgy
Rt aS I
%BLOCK ? IMECRBERFRR ¢ FRcEbEsH M 5% 2 S NIURRG SR (BIFFE S
e YNE S HPNES T s R
%INST ? PRI ARG ¢ AR AR (R B R R R R+ A (S
LR HES MR R B ME T A SRR A
MBS LR
%INSIDE ? NESAFRK : EE - B A ARYRER SR A S M
b s
DEVIATION —  wEEEE - IR IR TR R B R Sy TR
FAMILY ? FEEFE  EREIUEEBNER ERIE A 1 BRI 0
N EIRHE R
ROE ? ERERTSCEER MR - BB E R BER R R 2 IF
H AR AL FAIERARAOIAER SR i - DU 3 2 I
PEHEARETE
EIND +  EFEE PEENETEEANSL B0
H + BRI SRDUR 4% (Herfindahl Index » BIFT5 54
RPN E - HIVERRRRRREEAS
SIZE ? R GOEREIE RS
LEV ?  BEE  EEERDGEEE -

4. BAREFREEER
41 2 EH

ER BN EE R B Em R R - ARSI E e B A E R R A
HAM5t# 2002 2 2003 A LT (ff) 5] €855k 2002 42 2 F 22 (25) HLA&HT BT ()
HYAE] T~ GRtESE - FEE M R S EUE R AL - 115 1,042 EEZ(E - ASTHEBIL
EERENREERGE A B BRI E S E I E R RSV (2002 42
2003 £F) ReBEAEREE T > H15 980 FEWEE - AWITEHG 1L E R E AR I EIN R -
N R P e R B AT AR LA 1999 F 2001 4F A HAR 5 B R S A

T GEREAAIST 2002 4F 2 H 22 HEMHE - B3 iR BigE LA > TREEE 2 T e 1
FERIERZE A > BMEEE UOIRY 2002 42 2 F 25 HEifHERE - REEARRIER B S
IEERAVEEA > BRI B T SR AR AS -
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(s 7 SIS » (R UTADRL 2004 5 2006 4F RN - T4 22 LRI LR B R GUBORR
RIS » BCpAEE e TRAIE 25 1999 25 2006 4 -

42 RARFE2EREL

2 PR AR I T - IR R T = - AR E 1L EE (IND_BRD)
HYF8 (g % 0.168 (0.000) » FR{E 2002 % 2003 FEfd » A 16.8%HVEEA A FIL B
LER  REEREE B EERECE A= R AE T hl Ky 175 2281 867 & - &1L
HEFEREEAR (IND_BRD_R) #PH% (%) £ 3.8% (0%) » M8 ILE B KELHR R
/% (IND_BRD_R_1) H V8L (TPArE) Ky 22.6% (22.2%) > [ Wi i 17 e i REE AR (R (AR S -

KT — DR S e BRI E Ry ERigH - 1 AR E A - O RFEREEM
LLl%BLOCK 8 F 5l » %BLOCK 1 Ei%BLOCK 0 ZE%BLOCK &8 IR BB EE 1 EE
B HIWSHTHREA o SR T B Z BRI T8 —OHERR 2 FIR - Mike e iaH B¢
RZ PR ERAR - N Rt e idmE S 7 mni 2 8 SEEIT R 1% 09% 5 F
1k (winsorized) =R -

LTSS BT = - SN RBERFF L IER (WBLOCK) #YFIHE (T #) 5 4.6%
(0%) - HEFEFRCE B RELLR (WINST) B-FE (Fr8) & 4.6% (0.2%) » NER AFREEER
(WINSIDE)HFEME (P r) Rk 31.3% (24.8%) - ILAT - fmillEisE: (DEVIATION) (y-F5(E
(P8 Fo 7.7% (1.2%) - #1552 - {EEMEBLRER IO 2 PIERR S 7.7% © ixi% - Blig(E
B 2R SE(FAMILY)EL B Ry 68.5% » SRIH SR SERER 58 (3R ME Ry R A0 & = -

FLAFEIRFEEHIN S - SERICEE (ROE) HF(HE (FTAr%) 5 16.2% (0%) - (ARA
—FLLERA R R R e E TS (EIND) HYVS(E (Pr#) A 0.271(0.000) -
REMARPE 27.1NBHE T - MRPILE (H) ([ (P H1%-0.065 (-0.036)° - i
Hh o {RSERI (SIZE) AYPME (780 & 1241 (15.231) » |fALER (LEV) AYHIE (P
#) 5 0.312(0.321) -

AHFERFES R G B (B R 175 %) BURSTEBIIEE: (AR 867 %) With
BEARTR AR SR T - WETTAHER A8 BB B i e - S5 2 Fon © B
HEBMEGRMS - MBI AR E - st B AARER S 2 MR RR R LA - 1hE
B ARG EER ~ SR ERIVE SR  BPREE - AR - AEIERUERE TR Z bR
& AEERRZ NEAFRIEER - (REEEE - DUBN RIS 2 PhRa(K -

® FELUFAMZ TGS (Herfindahl Index » BT AW MI) At S PREENRS - Mo faguE
AR PR - BIFESATERRER - IR SRR -1 50 H - H EERAEBF
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R2 BARUGETE

. - PIEiRE

E= \Z4E] HH

&%Z :F‘i/jﬁﬁlz EF‘{]I%S’Z Ql QS *TRE?IE E,,%l: a *ﬁﬁxi—ﬁ b
IND_BRD 0.168 0.000 0.000 0.000 0.384
IND_BRD_R 0.038 0.000 0.000 0.000 0.132
IND_BRD_R_1 0.226 0.222 0.143 0.300 0.233

eSS RE SR
%BLOCK 0.046 0.000 0.000 0.061 0.127
%BLOCK_1 0.059 0.000 0.000 0.072 0.244 0.015 -1.89
%BLOCK_0 0.044 0.000 0.000 0.058 0.132 (0.061)
%INST 0.046 0.002 0.000 0.039 0.163
%INST_1 0.059 0.015 0.000 0.080 0.242 0.015 -1.76
%INST_0 0.044 0.001 0.000 0.033 0.173 (0.080)
%INSIDE 0.313 0.248 0.144 0.411 0.244
%INSIDE_1 0.275 0.242 0.152 0.361 0.264 -0.046 3.08
%INSIDE_0 0.321 0.251 0.143 0.423 0.257 (0.002)
DEVIATION 0.077 0.012 0.000 0.079 0.176
DEVIATION_1 0.048 0.014 0.001 0.048 0.239 -0.035 412
DEVIATION_O 0.083 0.011 0.000 0.087 0.188 (0.000)
FAMILY 0.685 1.000 0.000 1.000 0.470
FAMILY_1 0.497 0.500 0.000 1.000 0.534 -0.226 5.53
FAMILY_0O 0.723 1.000 0.000 1.000 0.454 (0.000)
N
ROE 0.162 0.000 -0.022 0.196 0.392
ROE_1 0.219 0.043 -0.052 0.702 0.577 0.069 -1.62
ROE_0 0.150 0.000 -0.015 0.139 0.355 (0.106)
EIND 0.271 0.000 0.000 1.000 0.452
EIND_1 0.566 1.000 0.000 1.000 0.529 0.355 -8.85
EIND_O 0.211 0.000 0.000 0.000 0.419 (0.000)
H -0.065 -0.036 -0.113 -0.018 0.119
H1 -0.047 -0.020 -0.064 -0.017 0.235 0.023 -4.96
H_O0 -0.069 -0.040 -0.124 -0.018 0.129 (0.000)
SIZE 12.410 15.231 14.052 16.114 6.493
SIZE_1 14.761 15.155 14.573 16.154 3.775 2.826 -7.80
SIZE_O 11.935 15.246 13.634 16.107 6.826 (0.000)
LEV 0.312 0.321 0.096 0.455 0.357
LEV_ 1 0.355 0.347 0.221 0.464 0.276 0.051 -2.65
LEV 0 0.304 0.317 0.031 0.452 0.381 (0.008)
it LERUER AR 1 BEBREEEE > DIV BeRDIERERCRZE SRR 1 aUAE > 1
BUHR R -

2 KRR A MCE R BT E R o R4 - _1 e B - _0 AUFRee B IR IR
By " RE WA RS R t 4B 50 7 P-value -
JEImEI 10425 > Hep > S EHBURICEH BB 515 175 FH1 867 5 -
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F 3 HE A R Pearson 2 Spearman FHER(AEUENE - B Spearman FHBE(GE A » B2
RERBEBILERPEG (IND_BRD) E & EMHEE 2 S8 > GG E B L EEEXIEE
(IND_BRD_R) ~ SN ABEREFRELEA (%BLOCK) ~ #Is I & EFALEEA (WINST) ~ BTS¢
(EIND) ~ e A2[E (H) ~ (RIS (SIZE) KEMEELZR(LEV) ; Bl B A =B B4 (IND_BRD)
EHE AR B AIEFERIGERE (FAMILY) o Hy Pearson AHEE(RE AT - B (b SEa BT
HEERELS (IND_BRD_R) 28 (EAHR 2 8% » BFESMEARRE R EESR (%BLOCK) -~ 1
% (ROE) ~ B3¢ (EIND) ~ HiH2[E (H) St (SIZE) ; BlEcE I E R X
tb#: (IND_BRD_R) =2 & HE ~ 88 - RIEiE (a5 % (DEVIATION) K 7 ik 1k 3%
(FAMILY) -

43 A REBEEETRER S

2 4HBHLL IND_BRD (B3 E) Foi s gy probit AER A4S F S5 (L)ME DR
GERESBR AT E T 2 TTREE » FEQMRRIDLA SR B R B T R TTRE M
EOEMEHREES - DS BT SRR P - S UM (Pseudo R 4y
A1k 0.062 ~ 0.154 F 0.191 > DL& GBS S e 8 i fE -

TEARNIALN BRI EERT - % 4 BQORRAEEEEET - SN RBERFFREESR (%BLOCK
%8 1.146 > p-{H<5%) BUEREEE AR (WINST {48 1.478 > p-{H<1%) HIEFFEMIIER
YRS B FTREM: « AR IR R A SR (Rl & 65 7y BOREFS 2. (DEVIATION {4:4-1.606 p-{E<1%)
RS BRI (FAMILY {584-0.570 - p-{H<1%) A& FsZEE T EENRE TR » /G
AR CEFERR) RAEIFER AR SN AN Z R THI « &f% > REARREL R
(%INSIDE) i A 522 4b ST S R Y s B A REME

SUAFIRHEEEIN S » QWA TR » B EESE (EIND (5% 1.326 - p-{E<1%) ~ 5
R (H (7% 3.514 > p-{H<1%) B MR/ (SIZE {485 0.058 > p-H<1%) HHIEEEBILE A
REME EIEMA R (% - 5B AT (ROE (R #-1.3 > p-{E<1%) Mz EBILE Y A REME E & AR
MAMIER (LEV) RIS 178 B S B SR AR R -

S5 ()l [E] 55 S AREME A IS S B B N R I SR+ S5 (L)W R 5 (2) MR L5 (3) My B 5845 S AH
Eb > BR T %INST HYSEE /KA 19088 Fs A B2 S %INSIDE R S48 Rl /K AR 2 5%4h 55(3)
T F B 8 4 SR LS (1) 8 B 26 (M (5 807 1139 — B 5 BEURAMNED KRS R RF R B P 3 A e e b
= BINETEE RSB ER R R GiRE s B E RN T RE M - CE R
ERITICRENVIRBEFEBOR ~ BN SRIGIER N B s BRI A Gl R B T E B v REME: -

7 55BN IND_BRD_R (GXEFRELE) R i@ fessny OLS Mg it EEesE R - 45(1)
T % DR AE R B R AR R A S B T B AN S 20 RS AR LR > B QMR DL A B gy
I E SR LR » SEOME I R DR I ER R R -
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IND_BRD IND_BRD_R %BLOCK = %INST %INSIDE  DEVIATION  FAMILY ROE EIND H SIZE LEV
IND_BRD 0.994*** 0.082***  0.150*** -0.036 -0.002 -0.182%*** 0.045 0.298***  0.076** 0.061* 0.102***
IND_BRD_R  0.896*** 0.089***  0.146*** -0.024 0.003 -0.182%*** 0.049 0.300***  0.078** 0.058* 0.100***
%BLOCK 0.065** 0.073** 0.107***  -0.161*** -0.078** 0.056* 0.037 -0.015 -0.296***  0.211***  0.164***
%INST 0.043 0.031 -0.063** -0.129*** 0.084*** -0.041 0.187***  0.318***  -0.082***  0.442***  (0.123***
%INSIDE -0.075** -0.032 -0.195***  0.296*** 0.286*** -0.011 0.077**  -0.100***  0.343***  -0.446*** -0.427***
DEVIATION -0.087***  -0.071** -0.110***  0.505***  (0.539*** -0.188*** 0.037 0.010 0.196***  -0.036 -0.119%**
FAMILY -0.182***  -0.163*** 0.077**  0.015 0.060* 0.019 -0.193***  -0.220***  -0.104*** 0.017 -0.039
ROE 0.067** 0.072** -0.059* 0.053* -0.098*** -0.047 -0.219*** 0.595***  0.160*** 0.075**  0.035
EIND 0.298***  0.278*** -0.057* 0.076**  -0.172%** -0.095*** -0.220*** 0.764*** 0.328***  0.233***  (.187***
H 0.117***  0.114*** -0.188***  0.118***  (.278*** 0.194*** -0.152%** 0.331***  0.391*** -0.519***  -0.479***
SIZE 0.163***  0.145*** 0.219*** -0.122***  -0.594*** -0.360*** -0.054* 0.215***  0.317***  -0.471*** 0.563***
LEV 0.055* 0.041 0.063**  -0.091*** -0.321*** -0.169*** -0.005 0.028 0.096***  -0.201***  0.458***

st 0 LZE R0 B Pearson AHBE 4% - 1A L5107 7 Spearman MHRH{HEL -
2. A~ By IR EE 10% ~ 5% ~ 19HYEE /KA -

SEHERAKL -

473

YL
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®4 BEXERIIEE (IND_BRD) Hy probit FEREER

P Fro% 1) (2) 3)
HIEE -0.573™ -1.618™ -1.512"
(-5.46) (-11.57) (-6.49)
AL e S ~
%BLOCK,, ? 1.146 1.578
(2.24) (2.85)
%INST 1 ? 1.478™ 0.725
(3.36) (1.40)
%INSIDE ¢ ? -0.188 0.654™
(-0.69) (1.97)
DEVIATION 4 — -1.606™" 21,2777
(-3.18) (-2.37)
FAMILY 4 ? -0.570™" -0.504™"
(-5.82) (-4.70)
INEIFRFEER
ROE 4 ? -1.300 -1.459
(-6.02) (-6.49)
EIND + 1.326™ 1.373™
(6.56) (6.50)
Ha + 3.514™ 3.474™
(2.93) (2.79)
SIZE 4 ? 0.058™ 0.055™"
(3.79) (3.25)
LEV 11 ? -0.321 -0.175
(-1.07) (-0.58)
LR Chi2 58.74" 145.43™ 180.29™
Pseudo R? 0.062 0.154 0.191
HE 1,042 1,042 1,042

5F 1 LAFE Ky IND_BRD = f(ReiEaEIEEE - NEIRHEEE)
2. BAZEx ~ FrEr IR T 10% ~ 5% 1%HYEEE/KAE » FE5IA £ Z-value -
EBEIEFR SRR 1 - {88 variance inflation factors (VIF)¥ A2 5 » HER] white  covariance
matrix fj[I AT EE S M R o

7 5 BB QM ERBUR > MDA R LE R ~ IR AR EE R - S
PR N R A SRR S B R T B IS REER 2 IR AR (R IR R & e 0 i
R BE R AR e BRSNSV E B KR E A HR A - &% - WELAFK
B (EEER AN B SR T B R AVER S - S Al bEER 5 ZB (LM ~ 55 (M 56 () ELT 4 25(1)
fifl ~ ZB(2)M F B Q) Z S RBUR - HbT Tty — 2 -
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®5 REBIIEEIER(IND_BRD_R)AY OLS B4R

P 9% 1) (2) 3)
HIETE 0.056™" 0.012™ 0.007
(8.49) (2.07) (0.66)
g
%BLOCK(, ? 0.090”" 0.0977
(2.73) (3.08)
%INST ? 0.063” 0.023
(2.57) (0.99)
%INSIDE 4 ? 0.014 0.055™"
(0.93) (3.39)
DEVIATION 4 — -0.076™" -0.054™
(-3.06) (-2.30)
FAMILY (., ? -0.035™ -0.0277
(-5.59) (-4.50)
INEIRHEEE
ROE 4 ? -0.084™" -0.088™"
(-7.61) (-8.02)
EIND 4 + 0.0977 0.096™"
(8.72) (8.70)
He, + 0.140" 0.128"
(2.50) (2.32)
SIZE 4 ? 0.002" 0.002"
(3.12) (3.22)
LEV 11 ? -0.010 -0.006
(-1.11) (-0.64)
F4rat& 9.623™" 31.98™ 20.364™"
Adj R? 0.040 0.130 0.157
EizE 1,042 1,042 1,042

5F ¢ LAFE K IND_BRD_R=f (RufEshiesy - NERHEE)
2. [fEEx ~ R RIMRIRTZE 10% ~ 5%EL 1% EEE7KAE » FE5IA Ky t-value o
EEIEFR SRR 1 - {88 variance inflation factors (VIF) #9245 » HELH white covariance
matrix finCAFE%E S S M R -

e A BQMRLE 5 FOMEBILY SIITAER » RFIR SRR AR
m o WTRE  BPLEEEATIRAY (% - IR E Y TR R AR |
OSSR RBEE R BRI - R R B SO Y AT BB TR E Y TR R
SRS - I A A DR B B Bt B R ELRRRRAE J) - SBRIG
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WEENE R R RER E A AR G o A SR AR R S B RN R E
H R EGE AL TR - Bhagat and Black (2002) S 3REGEHT A Sl e ROBI L R - BLASI T
HE B AT SRR A A B A A s B I E B VAS SRAHE o DL ST BRI E R
WER T Z BRI LVEEN R R - ASORLIEEE M 28 KA S A TR - E5E
ShamtTHIR 4 K 5 ZEERAME

44 FEWITEFHRELBF 2L P

Rl ERE B A BN T IR BEAR S  AFEEEAT 2002 & 2003 &R - EH K
IR EMILEE (IND_BRD) » RitbeA s RaxE (IND_BRD_1) ERECE (IND_BRD_0) W
4 EEEUBIIE R E G =R SRR S KB SRS I THEEEARE (paired t-test) -

2H o RVIRAGE R - BB ESERAREN A =4 s = R OB SRR EEE &
-35.9% » KRB E S AHAY AT = Blfe = PR ERGE A FIIE f-14.7% » HEEEHL
BERCERIMRRELL AR BAHARATAR (HER S 21.2% » p-H<1%) - Z&RBITEIIMEL - BUra
BRI ERE MEREIRTT SR g RN R R E -

M2 B E A A B E R BT MR AT RE RS E AT U IR
SEAPPEE AR R E (ROE_G) BIGRGE (ROE_B) » #AHC BT HE &P
VOZHAEAS » 2RIy « 5 R E4H (ROE_G_1) ~ 4% 3% &40 (ROE_B_1)  &%fE_RNE
41 (ROE_G_0) ~ &= _RekE4H (ROE_B_O) - I TBILEARE - GBI EE A4
R s o H ] SRS B4l (ROE_G_L) ZSUEM R G5E R & (ROE_G_0)
R ERGE B (ROE_B_L) Y EERNERGE_RaxEEH (ROE_B_0) 4% - It
Sh > BNERERIHEGR » EREZAFREBIIEY 0 —HERNAEEER - SHETFER
BEANLHEHUETRE R BT Z AT RERE » BEMTHIIGERGE % E4H (ROE_B_1) HY&%
BRI S R E R _ B4 (ROE_G_1) -

7 6 Panel A BURSY BT E R RVUSHEREERL - seERISE Z 4T 4A (ROE_G_1 ~
ROE_G_0) ¥ EHMBARCERNIS » s BRI 2 WA (ROE_B_1 - ROE_B_0) £
RERCENIEIY - st BRISRUEZ Mg FiEAT - LR ERREL 2 2% - ROE_G_041
NFEINEZEIRIZE (-30.6%) #HE(KFY ROE_G_1 44 (-61.8%) » Wi4HZFESRy 31.2% (t {1
3.79) - WERIENZE Z M TREAT - thir B IR B 2 725 - ROE_B_1 41284311
EZRE (7.7%) = ROE_B_0 4HAFRVEREREE (1.3%) » Wi4H7ZERE Ry 6.4% (t{ELFR 1.69) -

TEsE BN H B W4H T ROE_B_1 4HAVIR EEHINGEIRE (7.7%) =il ROE_G_1 ZHHY
H(-61.8%) - WAAHAZFE Sy 69.5% (L{E /%y 8.2) - &AM S » sx BT ERI&TREGE (ROE_B_1)
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®6 BUERSEES KREASEFRERERENE LIS

Panel A
B RI4UE(ROE_G) B RI4A7(ROE_B) .
n=494 n=486 2
B EE (1) ROE_G_14H ROE_B_14H
n=144 —-61.8% 7.7% 69.5%
n=95 n=49 (t=8.2)
Rk BE I EE(0) ROE_G_04H ROE_B_0 4H
n=836 -30.6% 1.3% 31.8%
n=399 n=437 (t=9.5)
E0E 31.2% 6.4%
(t=3.79) (t=1.69)
Panel B
Py %8 t4ET =
EREETH  (Bo) 0.177 (9.44)
fifEfE s
IND_BRD (B,) 0.111" (1.88)
ROE_G (B -0.333"™ (-12.29)
IND_BRDXROE_G (Bs) -0.259™" (-3.51)
F-statistic 78.97™
Adj R? 0.193™
H=E 980
FYMgE (Wald test) %8 Fé4at=
Ho: B1=0 0.111 3.552"™"
Ho: B1+Bs=0 -0.148 11.004™"

= 0 LARFEMF S Residual =f(IND_BRD ~ ROE_G -~ IND_BRDxROE_G)
2. [fEE* ~ R RIMRRTEE 10% ~ 5%EL 1% EEEE 7K#E » FR5IA Ky t-value o
3HHUES ¢ IND_BRD (RFEMIIELIT / JE A ) ROE_C AR BB IIERLRIERUTIE
& #EE ; IND_BRDXROE_G {£% IND_BRD #1 ROE_G A& {EF -

HIREARNTE]  HAEREE s -

7% 6 Panel A Ry R AL S BTN Z INZR TS HATAE SR - Panel B AIlHE— 52 HiHAth #2845
B RBHELTOMT - BT - AFFeeIEAQ)#E TR (B IND_BRD RANAZHAL) - AiEtE
HIg | FRATRIG Z B U e e BB E RS (IND_BRD) « 3¢ B 81 # R
4% (ROE_G) LUK WIE Z2CHMEM (IND_BRDXROE_G) fift /5 F 88 » UGz H A 52245
NZE T 24553 - ¥IE7 6 Panel A Bl Panel B » Panel A 1 ROE_G_1 4HEd ROE_G_0 4H45%8 1k



IR R ERREGR 717

2 ZEFE FHETA Panel B i fE el HoAth 5o BEATR 2 [RZE T 2 o B Bs (53504 11> Panel A /1 ROE_B_1
4HEL ROE_B_O0 4H&#E L2 7 0E » A Panel B R HoAt s2 B N T 2 Po (A3 -
etz 6 Panel A 7455 » ABAFTTHIN By (AEURIE » o B B B A1 Fy & 5 Panel B 2 45 5L BA7H
HIAETT » S5 s B AR 2 2 4 SR B2 ) 2 435 RUAE ] - DL 45 5L Agrawal and Knoeber
(1996) ~ Klein (1998) J: Bhagat and Black (2002) Hy#¥HAH[E » 17 # HBL P EETUE A A AR
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