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1. ERERNSHESR
®1: TEENSHESR

TERA TEEWR s Aratse U5THER R
WA BEA TR 262 RS Expropriation | A FERPEE M HANSIGR S B E =2 L
e st - . %2 Demerjian et al.(2012)E HE RE /1A, KA
MR R Ability DEA-Tobit /MW B
MMERIE Performance N SERRGTS BT SR 2
A AFicznillpiss Control T PSR ERR LA 1000
w . Z#Kaplan and Zingales (1997). ZREMHSE
BIBEATR Constraint | " 214) vk, HrEKZiGH
NEIpS Size IR ARl EPL T OEA¢
T AR ROA N TR RN S B
W ST LEV FBLRA S S HE
e AFPIRST KR, STHREZE 58]
AT Growih | by SRR LI
N e . B 5 R R
Wkt co l’f{; ;ﬂﬁﬁfiﬁ KIB AR R A A A
JREAR il g z AT KBRS R Rt b A
PR I Board HHSN
EHSMLNE Independent Mo ERAEFE RS SR
AR Listed ] BT E AR EL
A5 CEO T . O@M}Zﬁ CEO H#HK AN LA, idh1, BMH
CEO 4E#% Age CEO i
CEO 113 Tenure CEO 1T
CEO FHi A1 Share CEO e i S e
CEO #ii Salary CEO Hlis 548X 4L

RRRIE: e

2. FETENEREST
*®2: FETENMmAMESRT

T AR PEIE i ok BME oNI:
Expropriation 7431 0.0153 0.0253 0.0077 0.0000 04390
Ability 7431 -0.0225 0.1191 -0.0147 -1.8273 04419
Performance 7431 0.0017 0.0639 -0.0027 -2.0230 0.4418
Control 7431 0.6481 0.1381 0.6746 0.0000 0.9932
Constraint 7431 05225 1.7486 0.7530 -14.4872 11.7404
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B TR 00 11

#3: TETEMRAHE
Expropriation Ability Performance Control Constraint
Expropriation 1.0000
Ability -0.0590%+* 1.0000
Performance -0.0926+#* 0.2842%%+ 1.0000
Control -0.0998%+* 0.1063#** 0.3637%+ 1.0000
Constraint 0.2033 % L0.1257%%% 04345 * -0.2354%%% 1.0000
TR (PR
VE: 2N Pearson HIFERNL, ok, k. KA 1 5o 10WHIEEHAT
WD (e
4. PEMSRREMRE
(1) ¥ fa A ik
Fz4: HEMIE-HRETE
)] )
Expropriation Expropriation
- -0.0122%*
L1 Ability (-2.5580)
- 0.0088%**
L2_Ability (:2.694)
G -0.0025%** -0.0018™
ze (-4.0035) (-3.3939)
0.0083 -0.0061
ROA
% (05187) (-0.5688)
0.0229%+* 0.0187"
LE
’ (4.9814) (5.8612)
Crowth -0.0002 -0.0001
ow (-0.4658) (-0.1430)
o -0.0114%** -0.0126™
(-4.8345) (-5.0229)
S 0.00001 0.000004
(0.7404) (0.3680)
0.0003 0.0002
Board (14293) (0.8343)
0.0115%* 0.0175%*
Independent (2.0205) (2.5009)
Lited 0.0034**+ 00031
e (4.8366) (3.6580)
D 0.0001 -0.0002
na (0.1276) (-0.2199)
) -0.00003 -0.00002
g€ (-0.4997) (-0.3355)
o -0.0001 -0.0001
cnre (-:0.9417) (-0.9647)
g 00011 0.0018
are (0.2039) (0.2742)
G -0.0001 -0.0001
aary (-:0.6192) (-0.5954)
Year Fafil f il
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B TR 00 11

Industry £l P

Constant 0.0555"* 0.0458"™"

(5:3138) (45799)

F 11.3545 10,0272
Adi-R® 0.0931 0.0849
N 5498 4354

BORBRIR: (EHEE

VE: stk ek, kOPTIIFIR 1%, 5% 10%IIEZEMKT, FESHNTE.

(2) Heckman HfT Bt 5 Az & lm])d

%% 5: Heckman MM EIRRISEZTTEME)T

1) 2)
Expropriation Expropriation2

N -0.0124%%* -0.0126%+*
Ability (-2.6719) (-2.7094)
g -0.0026%+* 0.0004
ze (-4.8611) (0.7054)
00120 0.0082

ROA (08176) (0.5601)
0.0216%* 0.0010

LEV (4.8402) (0.2306)
Crowth -0.0007* -0.0001

o (-1.9387) (-0.1866)

o -0.0116%** -0.0116%%*

(-5.5569) (-5.7012)
S 0.000004 0.000002
(0.4978) (0.3265)
Soard 0.0003 -0.0001
ot (1.3447) (-0.3005)
0.0128** -0.0013

I
ndependent (2.5335) (-0.2557)

Lited 0.0033%** -0.0004

e (5.3337) (:06382)

Pl -0.0002 -0.0001

ua (-:0.2502) (-0.1233)

J -0.00004 0.00004

&8¢ (-0.7558) (-0.7166)

. -0.0001 -0.0001

crure (-1.1435) (-1.1554)

o 0.0029 0.0026

are (0.6289) (0.5677)
i -0.0001 -0.00001
aary (-:0.7197) (-0.0764)
0.0072
IMR
(0.3205)

Year st gl
Industry it Bt
Constant 0.0634™ -0.0016

(6.5235) (-0.1692)
F 14.2254 1.8580
Adj-R? 0.0969 0.0033
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N 7431 7431
ORI VEE i
VE: R4
(3) 14573 UG RLYZ:
< 6: FEMRIE
Variable Sample Treated Control %Yobias t-test
Unmatched 49.342 49.036 49 2.10**
Age
matched 49.339 49.458 -1.9 -0.79
Unmatched 3.908 3.836 21 0.92
Tenure
matched 3.910 3.950 -1.2 -0.50
Unmatched 0.014 0.015 -3.1 -1.32
Share
matched 0.014 0.013 0.9 0.40
Unmatched 12.787 12.918 -6.0 -2.59**
Salary
matched 12.787 12.874 -3.9 -1.71*
Unmatched 22.265 22.279 -1.1 -0.47
Size
matched 22.265 22.244 1.6 0.67
Unmatched 2.334 2.367 5.7 -2.44**
Listed
matched 2.334 2.340 -1.1 -0.46
Unmatched 0.203 0.206 -0.9 -0.39
Dual
matched 0.203 0.205 -05 -0.21
Unmatched 8.953 8.916 21 091
Board
matched 8.953 8.944 05 0.20
Unmatched 0.373 0.368 8.9 3.86***
Independent
matched 0.373 0.375 -4.1 -1.59
Unmatched 0.455 0.453 0.7 0.29
LEV
matched 0.454 0.454 0.0 0.00
Unmatched 0.122 0.216 -15.2 -6.42%**
Growth
matched 0.122 0.137 2.4 -1.45
Unmatched 0.022 0.049 -39.9 -17.28%**
ROA
matched 0.023 0.023 0.1 0.05
Unmatched 0.356 0.376 -135 -5.79***
(60
matched 0.356 0.347 59 2.51**
Unmatched 12.669 14.400 -6.0 D GA**
7 .
matched 12.658 12.162 17 0.82
ORISR VR
T ek, ek, *IERIR 1% 5% 10%IRIEE AT
R7: eSS TE (PSM) EEYIIE
)] )
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B TR 00 11

Expropriation Expropriation
- -0.0176%**
Ability (:3.1851)
g -0.0024%** -0.0025%**
z¢ (-35978) (-37373)
0.0088 0.0156
ROA (0.4446) (0.7501)
0.0213*** 0.0226%**
LEV (3.8777) (4.1246)
Crowh -0.0016%* -0.0014*
o (-2.1541) (-1.9453)
o -0.0116%** -0.0113%**
(-4.6593) (-4.5584)
S -0.000004 -0.000002
(-0.3360) (-0.1707)
Boand 0.0002 0.0002
oar (0.7582) (0.7236)
0.0094 0.0083
Independent (16313) (14385)
Lited 0.0035%** 0.0036%*+
e (4.5032) (4.7474)
Dt -0.0002 -0.0003
e (-0.2280) (-0.3451)
) -0.0001 -0.0001
¢ (-0.8383) (-0.8534)
o -0.0001 -0.0001
cmire (-0.7053) (-0.8269)
g 0.0014 0.0028
ae (0.2257) (0.4586)
w 0.00001 0.000003
aary (0.0999) (0.0290)
Year i) i)
Industry Eisgul gl
Constant 0.0626%** 0.0605***
(5.0484) (5.0214)
F 11.8158 115652
Adj-R2 0.0904 0.0962
N 5432 5432
VORI
e FE4
(4 BEEETTE
#*8: REMRE-NTIESE
@ )
Expropriation Expropriation
N -0.0124%**
Ability (:4.9835)
g -0.0025%** -0.0026%**
z¢ (-8.3414) (-8.6757)
0.0053 0.0120%*
ROA
0 (1.0844) (2.3670)
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0.0204%% 0.0215%**
LEV (11.6676) (12.2337)
Growth -0.0008* -0.0007
row (-1.7723) (-1.4579)
o -0.0121%+* -0.0116%+*
(-5.4454) (-5.1929)
p 0.000003 0.000004
(0.2909) (0.3885)
0.0003 0.0003
Board (16418) (15300)
0.0140%* 0.0128**
Independent (2.4415) (2.2332)
Lired 0.0031%** 0.0033%**
e (5.3873) (5.7018)
Dot -0.0001 -0.0002
ua (-0.1527) (-0.2185)
) -0.00004 -0.00004
&€ (-0.8360) (-0.8681)
. -0.0001 -0.0001
crure (-0.9897) (-1.1262)
g 0.0016 0.0028
ae (0.2964) (05113)
w -0.0001 -0.0001
aary (-0.7309) (-0.7473)
Year il =il
Industry i) i)
Constant 0.0632%* 0.0634%%
(9.2231) (9.2638)
chi2 7707335 7955273
N 7431 7431
VORI
VE: AR 4
5. HMHHIKEYISFHER
(1) LSRR
#9: NMESIENPNERKRLE
6] 2 ©)
Expropriation Performance Expropriation
Al -0.0124%%* 0.0367%* -0.0106%*
b (-2.6706) (11.6146) (-2.1108)
-0.0483*
Performance (-2.4464)
G -0.0026%** 0.0025%+* -0.0025%+*
= (-4.8509) (5.8731) (-45103)
<O 00120 0.8895** 0.0550%**
(0.8181) (57.4912) (3.0647)
. 0.0215%+* 0.0010 0.0216%+*
(4.8575) (0.2490) (4.7664)
Crowh -0.0007* -0.0013** -0.0007%*
row (-1.9412) (-2.0223) (-2.0839)
co -0.0116%** -0.0028 -0.0117%*




RTE EERZEBRIPTASF/NRERFED

B TR 00 11

(-5.6917) (-1.5025) (-5.7699)
p 0.000004 0.00004 *** 0.00001
(0.4906) (3.6868) (0.7088)
ourd 0.0003 -0.0003** 0.0003
oar (1.3872) (-2.0441) (1.3181)
ndevendent 0.0128** -0.0068 0.0125**
naependen (2.5296) (-15392) (2.4703)
Listed 0.0033%* -0.0030%+* 0.0031%*
e (5.3378) (-5.7375) (5.0078)
-0.0002 -0.0003 -0.0002
Dual
(-0.2201) (-05114) (-0.2396)
) -0.00004 0.00002 -0.00004
8¢ (-0.8084) (0.5194) (-0.7870)
. -0.0001 -0.0001%* -0.0001
cnure (-1.1683) (-1.9678) (-1.2382)
o 0.0028 0.0022 0.0029
ae (0.6125) (0.5765) (0.6361)
. -0.0001 -0.0001 -0.0001
@y (-0.7074) (-0.8364) (-0.7477)
Year £zl Bl el
Industry gl el £l
Constant 0.0634*+* -0.0569%+* 0.0606***
(6.5035) (-7.1554) (6.0408)
F 14.3072 257.6468 14.2862
Adj-R? 0.0970 09114 0.0982
N 7431 7431 7431
VKT (EE
v [FE4
(2) PR P E RS
#*z10: AEMEHIRENFNMMERKRIE
)] 2 3)
Expropriation Control Expropriation
Al -0.0124%+* 0.0512%* -0.0118%+*
b (-2.6706) (3.2009) (-25790)
-0.0117%%*
Control (:3.4086)
g -0.0026%** 0.0263%* -0.0023%+*
z¢ (-4.8509) (11.7273) (-45075)
<O 00120 0.6020%*+* 0.0191
(0.8181) (8.5920) (1.2625)
. 0.0215%+* -0.0585%** 0.0209%+*
(4.8575) (-2.8443) (4.9048)
Growth -0.0007* 0.0085%*+* -0.0006*
oW (-1.9412) (2.7151) (-1.6541)
o -0.0116%** 0.0321%+* -0.0112%*
(-5.6017) (2.5951) (-5.5032)
z 0.000004 -0.0001 0.000003**
(0.4906) (-14127) (0.2931)
Sound 0.0003 0.00001 0.0003
oar (13872) (0.0094) (1.3878)
Independent 0.0128** 0.0695** 0.0136***
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(2.5296) (2.3848) (2.6859)
. 0.0033*** -0.0139*** 0.0031***
Listed
(5.3378) (-4.5758) (5.1165)
-0.0002 0.0002 -0.0002
Dual
(-0.2201) (0.0501) (-0.2179)
Age -0.00004 0.0002 -0.00004
(-0.8084) (0.8983) (-0.7618)
Tonure -0.0001 0.0015*** -0.0001
(-1.1683) (3.1385) (-0.9760)
Share 0.0028 -0.0115 0.0027
(0.6125) (-0.4398) (0.5859)
Salary -0.0001 0.0044*** -0.0001
(-0.7074) (4.3924) (-0.3337)
Year st it it
Industry Fsthl Eagil Egil
Constant 0.0634*** 0.0602 0.0641***
(6.5035) (1.3427) (6.6131)
F 14.3072 25.8041 14.0467
Adj-R? 0.0970 0.2269 0.1001
N 7431 7431 7431
BORRICUE: 1EERE
i AR A4
(3) RREERZTRI ARG
&= BSRARPIMERKRE
M @ ©)
Expropriation Constraint Expropriation
Ability -0.0124*** -0.8687*** -0.0108**
(-2.6706) (-3.5629) (-2.3856)
Constraint 00018
(5.7498)
Size -0.0026*** -0.2809*** -0.0021***
(-4.8509) (-5.9596) (-4.3066)
ROA 0.0120 -5.9133*** 0.0227
(0.8181) (-3.9228) (1.5314)
LEV 0.0215*** 3.9008*** 0.0145***
(4.8575) (7.7545) (3.6109)
Growth -0.0007* -0.3295*** -0.0001
(-1.9412) (-4.9745) (-0.1878)
co -0.0116*** -0.9827*** -0.0098***
(-5.6917) (-6.3649) (-4.8521)
7 0.000004 0.0016** 0.000001
(0.4906) (2.3457) (0.1447)
Board 0.0003 -0.0007 0.0003
(1.3872) (-0.0740) (1.4010)
Independent 0.0128** 1.5004*** 0.0101**
(2.5296) (4.4541) (2.0358)
Listed 0.0033*** 0.1431>** 0.0030***
(5.3378) (3.3709) (5.0929)
-0.0002 -0.0785* 0.00003
Dual
(-0.2201) (-1.7371) (-0.0368)
Age -0.00004 -0.0066** -0.00003




RTE EERZEBRIPTASF/NRERFED

B TR 00 11

(-0.8084) (-2.4120) (-0.5840)
. -0.0001 0.0025 -0.0001
cnure (-1.1683) (0.4768) (-1.2348)
o 0.0028 0.0667 0.0027

are (0.6125) (0.2608) (0.5881)
w -0.0001 -0.0230%* -0.0001
awary (-:0.7074) (-2.0815) (-0.4156)
Year il EGil £l
Industry il EGil £l

Constant 0.0634%* 4.7464% 0.0549**
(6.5035) (6.2649) (6.0458)

F 14.3072 421910 15.1193
Adj-R? 0.0970 0.4279 0.1057
N 7431 7431 7431

HRRUR: (e

E: AR 4

6. IR

(1) CEO KT, FATEMAR S RATRS R 1T
F12: CEO Fipk . FAREIEEENSHARMGESTS

@ @
Expropriation Expropriation
CEO FfBACT B CEO FF/ACT 8
ili -0.0074 -0.0131**
Ability (L0234) ooar
Si -0.0027** 00026+
- (-2.3351) (-4.3501)
-0.0292 0.0205
oA (-15743) (1.1974)
002047+ 0.0225%%
LE
g (3:2374) (43710)
Growth -0.0006 -0.0006*
o (-0.7223) (-1.7150)
co -0.0135%** -0.0115%**
(-2.9031) (-5.0892)
7 0.0001 0.000002
(1.5835) (0.2105)
-0.0001 0,000
Board (-0.1677) (1.6003)
0.0069 0.0139%**
Independent (0.4488) e
Listed 0.0030* 0.0031***
- (1.9509) (4.7264)
Dual -0.0021 0.0005
- (-1.2094) (0.6569)
4 0.0001 20,0001
* (0.8831) (-1.5049)
Tenur -0.0001 0.0001
o (-0.3882) (-1.0231)
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o 0.0002 -0.0001
v (1.0054) (-0.8113)
Year gl el
Industry i) el
Constant 0.0661%** 0.0635%**
(3.2276) (5.8494)
F - 12.6697
Adj-R? 0.1106 0.0940
N 1375 6056

FERBRIR: VEEie
VAR 4

(2) CEO BUIE. T AR EHHER I SREARIRZR ST
% 13: CEO fI46H. FAREBERENSHARFNEREITA

0)) 2
Expropriation Expropriation
CEO WH 55 CEO WERE&—
N -0.0121%* -0.0098
Ability (-2.2245) (-15624)
. -0.0030%** -0.0015%*
= (-4.8825) (-2.1297)
0.0142 -0.0011
ROA
% (0.8229) (-0.0995)
0.0260%** 0.0096**
LE
4 (5.2438) (2.2384)
Crowth -0.0009%*+* 0.0006
o (-2.8194) (0.3953)
o -0.0113%+* -0.0183*+*
(-4.8533) (-3.7486)
S -0.0000001 0.00004
(-0.0159) (1.3412)
0.0004 -0.0003
Board (15260) (-0.7610)
0.0170%** 0.0013
I
ndependent (2.8784) (0.1192)
Lired 0.0025%* 0.0050%**
e (3.5521) (4.3182)
) 0.00002 -0.0002**
&e (0.2779) (-25779)
o -0.0001 0.00001
enire (-:0.7357) (0.0426)
g -0.0175%* 0.0040
are (-2.2311) (0.7435)
Sl -0.0001 -0.0002
aary (-:0.5382) (-0.9205)
Year Fafil fl
Industry i) el
Constant 0.0696*** 0.0510%**
(6.3940) (3.0153)
F 13.8030 45026
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Adj-R?

0.1085

0.0822

N

5911

1520

ORI, R R
VE: R4

(3) CEO BV, TAREHAR I ERBARRRIR ST N

%< 14: CEO ERy

IELA=8

FREIEBEEENSHLAFERSITA

B3
6] @
Expropriation Expropriation
CEO B—RR &5 CEO E48RIER
N 0.0009 -0.0214%*
Ability (0.1541) (-32992)
g -0.0024%% -0.0029%+*
ze (-3.7213) (-3.9370)
-0.0284 0.0424%*
ROA
% (-1.4577) (2.0499)
00076 0.0309**
LE
4 (15003) (5.2712)
Crowh -0.0005% -0.0009
ow (-1.7354) (-0.8691)
o -0.0105%+* -0.0105%+*
(-2.8252) (-4.6191)
B -0.000001 0.00001
(-0.0664) (0.6227)
0.0002 0.0003
Board (06222) (1.2190)
0.0303%** -0.0028
Independent (3.6585) (:04313)
Lired 0.0060%** 0.0017%*
e (6.1495) (2.2546)
D -0.0003 0.0008
e (-0.2440) (0.7200)
) 0.0001 -0.0001**
ge (0.7418) (-2.1378)
o -0.0002 -0.00002
crmre (-1.4788) (-0.1753)
g 00117 -0.0050
are (1.6138) (-1.0863)
w -0.0002 -0.00001
aary (-0.6538) (-0.0912)
Year gl £l
Industry i) el
Constant 0.0489%** 0.0737%*
(3.9284) (5.5981)
F 8.3074 10.2950
Adj-R? 01142 01127
N 3042 4389

BORKIR: VR R
i 4
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FE: ZMRERHTIFA RIS CARERS, FRRAEEATRRNAE. MTFRFERIZHR
FEHIRE, BSDETRMR LTRSS TEMHHAE.
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