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(2009) & PEHE (2012) 55 SCHK B 0 | AR SCR FH H Al R IRk B 9% 7= 1Y tt%(Agency_costZ)ﬂl/Ejﬂ%
TR A B AR R X R T AR K 8 44 SCFETE T A 0 WS b Y B 4 o AR A
R A BRI (H AR ORIBAR o5 T 2 W 0 R A R R B AL (R AR A

@ HAARPWCE R R R ] AE TR 255 ) I (http  //www.ciejournal.org) T #K
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2005) . Pk, JHAth 57 AC R o R 7 1) B R U R BB R S R R 5 /N Z AT B 2
A L o) 50 A 4 4 B AR e

(2) 07 S b B IE  A A i , S % X SCA(2014) A Jensen et al. (2015) % 8 31U 523 =] iy BE
P I R i, AR SR F ST FE S R T VR T AR b T AT P S T A R M 22 4
JEFE B (D) VE A 0 7 25 5 b B S AR B AR o ELAR AT R A A 2 (1) PR

D=6371.04xA crcos (C)x lg 5

C=cos(latitude, )xcos (longitude, )xcos (latitudej )Xcos (longitudej )+cos (latitude; ) x

sin(longitude, )Xcos(latitudej )Xsin(longitudej )+sin (latitude, )Xsin(latitudej ) (1)

s S W /NS R S S T S VA - 3 AN R K (= (S /NN =N TR VA e S L -l o
(DISTANCE) , BR AN 2R A 28 W) 2004 4FJEAA 3 74l 7 o = | 5 32 %8 TR I /e b 55 28 W) 10 b 22 18] 7
S EW YN D, D, D, , W DISTANCE %5 T (DADy+D,)/3 ., 5 )5 , 0 T 4 /INVE B B 2% B i 22
B 2R SO 7 HE S5 PR S R AT X RO e A5 B AW B AL B Distance .

(3) P AR BT AT S A PR B 1) B i AN SO 120 ) 8 7 AP BT (State ) A MY DX T 37 A0 AR BE
(Developed )VE T 7L 5 HARHY | 25 28 w) 52 Braz il Ak B A 07 5 B A 22 A ) State BUE 1, 75
W g 05 o 28 w1 W b 1 T 3 A 8 O T 24 4 B A DX T 37 A6 48 B0y b 2 %, W Developed BUE
1, IR 0,

()Tl A 2 B S 3 AR 2% A QB AR B F 5T (3% [ AR AN 1, 2005 5 % 2ERE
2012), ASCHEH T8 — RIARFEME LG (Top1) . EAUHI #2548 (Blocks) . HLFSHE 5% # 4 I L A
(Institution) % 3+ 23 UL (Boardsize ) M 7. % = LU B (Indboard ) & P2 F5 1 H B (Mshare ) 155 & #r
1 (Compensation) .CEO 5 # S K PIHAFEATAE O (Duality ) 2 75 WEIE “ PO K7 23 110l 5 55 I (Bigd ) | b
T2 w) i A6 Hb AR T 35 B 5 (Mt ) 558 mliG FAE 5 | DA R IR (Size ) (5K - (Leverage ) | JH A&
B2 77 ] (Tangible ) JEASHLZS (Growth ) F 1T AF BR (Firm_age ) 552 ) R AIE 72 5 AT BB AT 2> w) 403
A7 B RGENER M VA AR SR T 3k 5 AT M VAR B R 07 S SR A AT Ml 250 A S [E] A5 )
FHIC A

(S)VH i MRS RIS T O T R 560 A SCH B X B AR SO A T 4 R T AR A (2) .

Agency_cost,, =B, +B, Distance, ,_, +$3, Distance, _, *+ Zﬁj Control; ,_, +

2]ndustry+ z Year+e, (2)
Hovh  Agency_cost, PR AURA AR PIABLNA ; 8, W BRI ; Distance, ,_, 94 57 # 55
Mo PRBE B AE B Distance, , > ARRIBESAS & 0I5 i, O 1 RR AR 22 d L2k Ml R (9 T AR 52 ) AR SOXT
P B ATy BUHEAT 1 b AGAEBE Y Control, ARERAI GRS R85 Sy T HE—E R L 1 5l 24 10
RS2 0] | S SO0 T AT Y A8 SRR ) AR i X R AT 1 IR AR B RIS T R R AR

© P R BAAE By gk A e P E Tk 225 )R (hitp - //www.ciejournal.org) T3k, T A SCEURE I ] 5
JE Al Sy HE A HREAE GRS B 2 | 10KE S BOREAS B PR K ol 2 A5 22 T30 A 9 i 22 5 [ I AR
SIS 5 24 Fp A 2 ) 2 T T A 0 57 5 S N2 T b A 11 42 o A e e A 2% S 57 9 = 1 S R AIE A2
i (BB ST RE Y 38t T A ik () AR SCTE A A A 36 AR 0 M 4 T A S T R B AR AE AR
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SCXF T A T SR AR IEAT T B 1% Winsorize 4 B2 A0 ¢ 511l | H AR SO 9 02—~ S R
T AR B, Ry 1 A A0 ) TR AR ECHE 7T B AE A 0 AR IR S T 2 RS R) 8 B RE G TR | AR SCflE T T AR
JEE RS B WG AS 2 10 R4 T U SR IS 1) Petersen o 8 0144 11774

R T )AL LSS A Ny S PR 5 R 8 AR AR =2 ) A OC R AR SCEE TR AR | e BR O Ny #E
5 b PR IE B XA A AT T A gt NI 2 BT RL DML | 2l 9 S b P S T A
A i FE AR Z AR S B R U B G R W00 SRR T AR SO F Ak,

% 0.0 Es

o< N
180,151 %

il s

2 *

EN

0.10

% o
g(my -

o e

O_ 5 m
0.8 1.6 2.4 32 4.0 48 5.6 6.4 7.2 8.0 i 0.8 1.6 2.4 32 4.0 48 56 6.4 7.2 8.0

(a) i S7 7 =5 s PR 5 55 2008 B FH R (b) 27 ¥ 55 b I At o 3K HE 2R

B2 MIrEEMIEEESSWMERERR
T« PR AR Al A e A 57 2 S5 A WO R B (k) B 1SR BIO6E 28 T EAT A3 4L 2Rl 0.8 5 4% A CHR AR 114 B A T
NI,
PR AR MG 5 Stata 13.1 2300

T, LIRS R AT 5 ik

1. #iR ST

R VIR T REAR R WRR G ERY, R 1 TUEL, OFAARMFHLEHRHE
(Agency_cost1) R 15.76% ; FEAS A w7357 (4 FH A 0 WK 5 A %7 19 LU (A gency_cost2) R 2.10% , B
ik # 20.23% , @FEAA BT #E S S AR IR B Z (8 09F- ¥ BE B (DISTANCE)  462.88 /3 Ly fie /)y
PEEIN 1.55 A B, B RFEES N 2003.19 A B BUR A 1l 37 # = Hh S BE B9 7E AN R 8 /] PR AR I K 22
5, @FEARAE T BHA 4 (State ) 5 51.66% ; 55— KIARFE B LA (Top 1) V-390 36.84% , 35 F AH
X R B 5 56.719% WIREAS 23 W) 55 — R e 25 5 I L A8 (Blocks ) B 38 5% ; LS 47 I LU A8 (Institution )
SERIIE ] 31.19% 5 3X B 25 HL 46 W A7 A — 8 A8 BE A P SRR 4 A B L, @FEAR A ] E
1) 2 F5 2 B (Boardsize ) 7 9.06 AW, bl Sz # = 5t (IndBoard ) V314 36.39% , 55—~ 14 43
MBS R 173, BB < JL N EE Fo 2 fe rp i T2 B e AR Sy # S Y b AR 4 b 3
B TEEFERYESR A, HAb 28 5 R AT 5 T O,

@ HoAfth 4 AR B R A G 45 S R AE O I Tl 28 5 ) 3 (http://www.ciejournall.org)1<?*Ej?‘O
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=1 FETENRHBERETER

ARk A ¥ {E i 2% H/ME P25 Hh £ £ P75 R E
Agency_costl 11301 0.1576 0.1267 | 0.0154 0.0764 0.1232 0.1945 0.7278
Agency_cost2 11301 0.0210 0.0322 | 0.0002 0.0038 0.0096 0.0228 0.2023
Distance,, 11301 5.2190 1.8052 | 0.4497 4.2881 5.8597 6.5202 7.6383
DISTANCE 11301 462.8844 | 467.1678 | 1.5542 72.8311 | 350.6253 | 678.7452 | 2093.192
Topl,, 11301 0.3684 0.1512 | 0.09087 0.2449 0.3517 0.4819 0.743
Blocks,., 11301 0.5671 0.4955 | 0.0000 0.0000 1.0000 1.0000 1.0000
Institution, 11301 0.3119 0.2386 | 0.0001 0.9025 0.2839 0.4998 0.8468
Boardsize, 11301 9.0636 1.7761 | 5.0000 8.0000 9.0000 9.0000 15.0000
Indboard, 11301 0.3639 0.0497 | 0.2727 0.3333 0.3333 0.375 0.5556
State, 11301 0.5166 0.4997 | 0.0000 0.0000 1.0000 1.0000 1.0000
Mkt 11301 10.8649 3.1791 | 5.3092 9.0970 10.6278 12.6715 21.9900

GORRUR AR R,

2. Pearson 10X Z# 77

AL EEAR B Pearson *H%%%&ﬁ]\*ﬁ?§%%§%(D:@?’ﬂj%%ﬂﬁfﬁﬂﬁ?ﬁ(Distance,_l EELY-%
ﬁﬁ%(z‘lgency_costl ) Z ] A A S PN B TA) A 0 IR He (Agency_cost2)TE 5%/KF- T .3 EAH
K, BIRAG S M ST FE ST AR 2y BT A W 2 R IBAR B b R B R A A AR
117 iy B BE 2 (04 °F-J7 50 (Distance,, ?) 5 45 B (Agency_cost1) FIHAB R BG4 H (A gency_cost2)
BITE 190K B2 EAROC, SR 1 A&, RO S7 3 < b 38R 2 () 20 w AR B A 22 ] 2
RPN @F*X‘@E\%(State)%ﬂi@gﬁfi}lﬂﬁ‘iﬁ(Developed)ﬁzﬂjﬁ$iﬂlﬁﬂﬁ%4(Distance,fl )
25 OO BT R A Ml RS, T A T 7 1 i DX %) 2 ) S ] TR SR b A T B O — K
AR 5 % L 45 (Topl) WA FE O B LB (Institution) “VUK” il (Bigd) 5 28 R
(Agency_cost1) FNIAW R 5 L (A gency_cost2) .35 TAAH G | B0 I3 46 P A1 36 SR AL 68 98 A 4%
i P 2EARBR R) R T CEO A 5 K TS — (Dualivy ) W) n] BB R B8 & A0 AR AS . B 1 3R
B S HAP I U2 (8] AR OC R BT 0.5 LAAh A 28 8 A AH OC R BORER I /N T 0.5, B 5
A BB 2575 | R ™ A 22 e M )

@ WA Pearson AHJC R AL A | AT AE P E LAl 22 5% ) 36 (hittp ; //www.ciejournal.org) T %%,
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3. ®i% 1 R

Fe 2 FR T M N7 F R b R B S PR B Z M B ZoC A A BT S5 5 TEAAY 1 AL AL 4
h ,Z'-‘iﬁ'%']u@ﬁﬁ'%ﬁﬁ%(z‘lgency_costl ) R A A Ee (Agency_cost2 )ME RS & LG A4
B AE ] A2 A Ay B [T VAR 2 5] A M R B R i (Distance, ) AT R1E 5 A& B, b 3R B0
Eééﬁ'ﬁm%(z‘lgency_costl)E*ﬁ%,{ﬂ%i‘l‘i#ﬁﬁ%o [55 0bb =2 A1  Hb BIEE B A E aA  HLAth  UACk
i HE (A gency_cost2)TE 5% 7KF T B35 IEAH G (BERL 5. B,=0.0007,p<0.05) , Ui B 1 <7 i 5 5 20 7
) B R | A W B AR AR B AR L XS VR IR (2014) S5 18— 3, AR SCHE— 20
FRPE B (4777 5 (Distance,_ *) A WTNARERY 3% 2 (9 ACAY 3 25 5L 1 7 | by 3 B 86 ~F- 5 J00 Y ] ) 2R 40
0.0019, Gt it i KT 19 , 3 WK 5 0 57 3 3¢ 1 PR B 5 20 B0 58 — 2 AR 3 i A 22 ) 2 B
RPERY U RISE R U, 38 2 MUREAY 6 vh | B B S 7 3 ] ) R B AE 1% 09K R BN
IE (54 6. 8,=0.0007 ,p<0.01) , T bk % 2l 37 3 = b FRHE 29 15 20 W) (955 2R A0 i A 22 ) s 2 R
LRPERY U BIC R BEAh, [l R R i R 1 R2 S ARG 0 45 SR e IH B 3 RIS RY 6 ) ik A8 T 41 43 )
o TR 2 FIARAY 5 UL S 2 MR AR L | ALk 1 ih A AL R AR [ T A AR 2P 5
% Haans et al.(2016) ¢ F U B Hh 4 5C R W50 T v AR SCHFE & B U U il 46 0 A5 959 1) 815 X
Ji1) Acb A A SC AR BS0H DX R) P, DA U B DA T 0 7 3 5 b PG 2 5 0 W) 2R B AR 22 1) 1% U L i
LRMCR , L5 DTIR | M3 B A  S7 # S 1) W VR v A A A T | R A 2 1Y) b A
23 i A Sy B S W LRE G R A DT 8 2 R R O ) XU AR B AR, R AR S B 1 A E
TR S R

4. & 2 KR

R TR 56 AN [R) 7 A 5 Ak S HE S ERE X A R SR AR B AR (Y R W AR AE 2R S, AR
W ARG R B TR (State=1) FAE EA FHEA (State=0) , 3% 3 5178 T X B> FREA 53 51 i 17
ZICBH a1 AL 1—2 WoR 78 EA FREA T Sy B S 3 B 097 75 0 (Distance, ?)
P33T 2 R R R A (B 1. B,=0.0022,p<0.01) , 11 M BRI 55 F- J7 3T ( Distance, , *) TEAE
A FREAR T EATRAF G 53 0 Il 9 R B0, 3 B R 5 37 3 90 b BRI B 5 0 A AR — AR R AR =2
] F U 28 gt 2 52 e 5C 2R 32 22 S WA E [ Al v TR DA B K 5 L (A gency_cost2) 9 PR7E S 1Y
BT 3—4 th 3 PR B80S 05 I (Distance, | *)H8A% 30 T 53 R 1 A9 81 R B, T Chow K 36 2 B ¢
A TREA TR E R AR E R (B8 3. B,=0.0009,p<0.01; B 4. B,=0.0004,p<0.10,
Chow Chi2_Dis2=7.33), VLW HE IR EA Ak AR EA Al Aok 37 26 =5 b 3 PR 2 5 50 — 28 QA
ERAFAE Y U B OC R (R X — 52 M 56 R AR AE A b b RIS B0k . AR SCA R B T
Z EAA A A L B = B B B AR B B AE T REA R AR RS JIE
ik A A A B AR RN b BUR A ShAIL A LT [ Aol mp % A% R0 DA S 40 4 TN ) A A7 42
DL b 7 1 % R (2R B SR 52004 ) UL, AT Aol R AR B AT AR 5 1 sh WLaE i R AT B i A &) < H
I T 2 AR /N IR 25, 25 LA | AR SCRBIRE 2 A5 31 T A i S

5. i 3 WKL

AR SO FEBE A5 (201 1) X 4578 AT BUIX HEAT PP 19 717 37 A48 550 0 R AR 28 =1 400 43 oy & 3k 1l IX
THEA (Developed=1) FI R K ik HLIX FFEA (Developed=0) , 353 5l it 47 22 J6 01 4 43 At LAAG: S i 14 3
ZPRME 4 R, TELL Ageny_cost1 D9 PRZE S (g (81 v | B AR 37 36 S BB 15 - 5 50T (Distance,, )
HRAE] T OE BIH R AL AR RBUNAE R B X FREAR R e 1 3 (BEAY 1. 8,=0.0007 ,p>0.10; £ 742,
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x2 MY BEEMIBEESNERERARNZ TOES R
Pl AL
Agency_Cost1 Agency_cost2
BEAL BiAL 2 BiAl 3 BiAl 4 BiAl 5 B 6
Distance,, 0.0005 0.0036%* 0.0007+* 0.0019%**
(0.3938) (2.1097) (2.4359) (4.5174)
Distance,_* 0.0019%3 0.00077%#3
(3.0070) (4.3460)
Size,, —0.02227%%%* —0.02227%%%* —0.0219%#* —0.0024##%* —0.0024##%* —0.0023##*
(-7.8180) (-7.8020) (=7.7054) (-3.2298) (-3.2493) (-3.1195)
Leverage, —0.1112%%%* —0.1113%%%* —0.1114%5%%* 0.0288 %7 0.0286%** 0.0286%**
(-5.7297) (-5.7685) (-5.8198) (6.4188) (6.4312) (6.5072)
Tangibile,., -0.0318* -0.0316* -0.0302* —0.0278%#*%* —0.0276%**%* —0.0271%#*%*
(-1.9182) (-1.9074) (-1.8269) (-7.3980) (-7.3880) (-7.3054)
Growth,, —0.0194#%*%* —0.0194#%*%* —-0.0197#%*%* —0.0040%#** —0.004 1 #%%* —0.0042%##%*
(-2.9908) (-2.9793) (-3.0511) (-2.6269) (-2.6515) (-2.7176)
Firm_age,, 0.0107%** 0.0107#** 0.0095** 0.0039%#* 0.0039%#* 0.0035%*
(2.8485) (2.8489) (2.5520) (2.7424) (2.7368) (2.4761)
Top1,, —-0.0676%** —0.0675%*%* —0.0689%#** —0.0125%*%* —0.0124%#%%* —0.0129%**
(-4.7728) (-4.7759) (-4.8733) (=3.7177) (=3.6777) (-3.8300)
Blocks,, 0.0044 0.0043 0.0036 0.0004 0.0003 0.0000
(0.9488) (0.9325) (0.8053) (0.2273) (0.1665) (0.0193)
Institution, 0.0109 0.0110 0.0110 —0.0097#%#%* —0.0095%##* -0.0096%***
(1.3368) (1.3563) (1.3555) (-2.9988) (-2.9627) (-2.9317)
Boardsize,., 0.0018 0.0018 0.0019 -0.0001 -0.0002 -0.0002
(1.3696) (1.3261) (1.3960) (-0.3279) (-0.5541) (-0.4701)
Indboard, 0.0826%* 0.0812%* 0.0812%* 0.0086 0.0067 0.0067
(2.4558) (2.4531) (2.4487) (1.0418) (0.8224) (0.8413)
Mshare,, 0.0146 0.0149 0.0166 -0.0031 -0.0028 -0.0021
(1.0856) (1.1050) (1.2412) (-1.3339) (-1.1989) (-0.9248)
Compensation,, 0.0005 0.0005 -0.0001 —0.0023##* —0.0024##%* -0.0026%#**
(0.1388) (0.1336) (-0.0158) (-2.7780) (-2.8212) (-3.0851)
Dudlity, 0.0080* 0.0080* 0.0080* -0.0009 -0.0009 -0.0009
(1.6927) (1.6930) (1.6908) (-0.9746) (-0.9773) (-0.9887)
Big4,, 0.0299%* 0.0299%* 0.0286%* 0.0014 0.0014 0.0009
(2.1498) (2.1464) (2.0476) (0.8360) (0.7945) (0.5032)
State,, -0.0118%** -0.0116%* -0.0115%* —0.0039%#%#* -0.0036%*** -0.0036%***
(-2.2102) (-2.2302) (-2.2208) (-3.2027) (-3.0022) (-2.9765)
Mkt -0.0006 -0.0007 -0.0006 0.0003 0.0002 0.0002
(-0.8118) (-0.8840) (-0.7828) (1.2112) (0.91406) (1.0463)
U 0.6924 %3 0.6915%** 0.6680%** 0.1173%%%* 0.11627%*%* 0.107 1%
(8.9246) (8.9627) (8.9542) (5.9057) (5.9224) (5.7927)
SR EEFAT L £l il il il il il
FEA 11301 11301 11301 11301 11301 11301
F {8 97.7652%#%*%* 95.6938*#* 94.1826%+#%* 32.5545%%* 31.9544 %% 31.5553#%%*
i H R? 0.3001 0.3001 0.3021 0.1956 0.1968 0.2013
AR? 0.0000 0.0020%** 0.0012%** 0.0046%**

T, o e GO FROR WU KT I I BT W E KPR 1% 5% 10%; 155 N ECT R 25 57 07 22 R RE Y o
BORR I AR T
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®3 FRERBATIERN S TRFSHER
A 22 5 . A gency_cost1 K28 . A gency_cost2
State=1 State=0 State=1 State=0
Al BER 2 %] B 4
Distance, 0.0026 0.0023 0.00207%%** 0.0016%**
(1.3381) (0.9486) (3.6276) (2.6540)
Distance, 0.0022%3* 0.0005 0.00097%## 0.0004*
(3.1695) (0.5320) (4.1866) (1.7007)
P AL £l il il et
R 0.6078%** 0.6206%** 0.0695%** 0.1233%**
(7.5063) (6.6053) (2.8520) (4.7014)
AR AT 2 1l il P 1l 1l
FEA A 5838 5463 5838 5463
F 18 48.6909%** 48.1064%** 17.3962### 17.58397##*
W R? 0.2777 0.3122 0.1956 0.2189
Chow Chi2_Dis 0.0292 0.7003
Chow Chi2_Dis? 6.9301%** 7.3273%%*

e, e ek ok 23 IR OR MR K I8 B G0 B E K TN 1% 5% 10% ; Chow Chi2_Dis . Chow Chi2_Dis® 43 7l £ 7 B 5§ A% 4t
Distance W —UXI0FIF-J5 0011 0] U9 28 85004 21 [R) 22 5 14 Chow Kﬁ%%ﬁ{a,Tﬁ%ﬁﬂﬁ(%ﬁ%ﬂﬁﬁ%ﬂ%@ﬂ’] t fﬁo
FERRR IR AEF T

B,=0.0020,p<0.05) , 1Ml H. Chow 16 3 2& B [0 19 22 BAE PI A~ F-FEAS b A7 7 ik 35 22 5 | 6 W1 M 37 3 5 3
P 5 0 ) O — AU AL Y U Y il R 0 5C &R B RORAE R R IR M X R AR A |l op ) TR
M, DL Agency_cost2 R PIAS B ( [01UH 43 A o A5 31 1T AR LA 25 5% | SR WA LU b Ak & 3k i DX ) 1T
Al ST o PR R AR T AR AR (R Y U R 2 5C B AE R IR M DX Y b 2w R AR
R, ZE ERTIR ARSCRYRSE 3 WA R TR A SR

6. TR

(1) AP RS 6 A SCAY 228 H 2 DA b BB 2 52 o o 7 36 = WA e O RS LAY A B, 2%
S ST W S PR R X o WA AR B R OC A {ELR SCAS B A [ A 5 2R AR o 2 )
FEAHOCOC R, S5IRIC T REZ B B DR AR PR R IR, ST, ARSCR T THASR R
2SLS [m1H Ty g b AT 1 R A 46 FL Al | ol T 400 3 v A 2 7 2 SR b 1% 2 ) BT R I A
A7 S (Knyazeva et al.,2011) I EL7E A [ LT 28 W0 S7 88 58023 hy s MOS0 A7 BOR 52 s 2L
AW 55 SR L KBy L A (TR 2 ,2012) , R AR SO FT Y 3 A4S TR AR B2 I O BR 7 AR iy R
KU b B B (College ) JITHEAS 1y BT A Wl I EUEE (Firm_concentration) VA 25 W) I & 75 2
Sl b B ST (Main_city ) . P TR AS B 04T MRS OS5 R a058 5 Bion . AR 5 RREAY |
A LUE B sy 3 R PR R[] 3 T H AR 6 & BE AR K College Firm_concentration 1 Main_city #F
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=4 THUEERATIEANZSTRASHTER
A5t A gency._cost] P At A gency._cost2
Developed=1 Developed=0 Developed=1 Developed=0
Y ] IR 2 i 3 HEA 4
Distance,., 0.0009 0.0032 0.0008* 0.0023 %+
(0.4292) (1.4096) (2.1802) (3.2032)
Distance,. 0.0007 0.0020%* 0.0002 0.0010%#
(0.9108) (2.3279) (1.5175) (3.6742)
2 1 A 1l 2 11 1 241
i 0.5427 %% 07236+ 0.0714%%x 0.1085%#+
(6.7390) (7.7350) (3.3733) (5.2950)
A AT i 1 2 1 2 1 2 1
FEARE 6114 5187 6114 5187
F{H 59.4332%#% 44,0082+ 18.0405%++ 19.630 1%+
i R 0.3131 0.3220 0.1633 0.2383
Chow Chi2_Dis 1.8586 9.5547+%x
Chow Chi2_Dis? 4.0072%% 15.8777#%%

T e e ok A3 5 36 OR OBUR K 56 1) G831 35 KN 19% 5% 10% ; Chow Chi2_Dis Chow Chi2_Dis? 43 il 3¢ 7~ B 55 4% &
Distance W)— V¢TI J7 T 8] U7 22 5000 41 1] 22 52 14 Chow A6 4815 7 (8, 35 5 B 2t 53 07 25 A3 o (i,
PERPRIE AEF 5

BT 19881t 2 0 0 I H R E REOR G TR R A | b T2 w AR P R ST DL R A 4 il b0 AR 20
7, A0S 3 5 AR BT 28 /)22 ) A PR B S AT | 5 Knyazeva et al.(2011)%F “7l 37 # =
LS AT ERIE T T B AR R 3 O A SR A B Y R A AR — B Be S B Y R
B (P_Distance, , )#EAT5 — B Be iy [B1H 5307 | A I01% 748 58 09°F-J7 3 (P_Distance, | *) #1431 T 1%
et i 0 I I R AL X e g5 R 5 3R 2 n g R OR R v B —F0, U B E Ry PR A oA A e T AT A 0
ARSI S5 7 A SE R | AT A AH SR S5 18 R AT RE

(2) H A Z A5 T AR AR PR R 50V, O Zrdb b7 BRAEAS A AR g A 3 % SR B (W] b XA i 37
BRI 0 29 R B AR OB T AFAEOR 22 5, e tndb st | i ) N AN IR YN A5 1l IX 28 % A A |
A B T FE SR S AT N T 2 T AE b 8 0k B R B R 1 A a8 Nk A G — P X d BT
TRAEA AR L RAEA S B 2 30, sy 3 5 b 3R 29 S5 AR AR Z Al 1y U B OC R 32 %8 s I AE
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Influence of Independent Directors’ Geographic Distance
on Corporate Agency Costs

LUO Jin-hui, HUANG Ze-yue, ZHU Jun
(School of Management, Xiamen University, Xiamen 361005, China)

Abstract: In this study, we manually collect the working place of independent directors in Chinese A-share
listed firms from 2004—2013 to investigate the influence of independent directors’ geographic distance
oncorporateagency costs. We find that there is a U-shaped relationship between them, which indicates that it may
go against the supervisionduty of independent directors if their geographic distance is too large or too small. In
addition, compared with non —state —owned enterprises (NSOEs) and firms in developed areas, this U —shaped
relationship is more pronounced in state—owned enterprises (SOEs) and firms in underdeveloped areas, suggesting
that the influence strength of independent directors’ geographic distance on their supervision duty is contingent to
the nature of property right and institutional environment. Furthermore, we find a lower attendance rate of distant
independent directors, which provides a direct evidence of duty execution behavior for the influence of independent
directors’ geographic distance on their supervision duty. This study enriches the literature on the determinants of
independent directors’supervision duty, and expands the research boundary regarding the influence of geography on
economic entities to independent directors. Meanwhile, our findingscan help investors and policymakersbetter
recognize the severity of corporate agency conflicts throughindependent directors’geographic distance. Finally, our
findings canalso help us understand and evaluate the governance behavior and effectiveness of independent
directorsmore deeply and scientifically.

Key Words: independent directors; geographic distance; agency costs; property right character; institutional
environment

JEL Classification: G32 G34 G38

(T4, I &)

119





