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B AHTCIE R R AR AEAL 2%, [BLH A3 45 SR 02 — AR A 2 288000 W) 7 28 T AH D JE 4D 2% | Fe
ST EHEAT T AL, BR T ARSRER G AS i X (A BT AT T 4 R AL, KAw T B RE(E,
GYRTEE RS Wm AR, ATl AR B ARYE 2012 AFIEME S AT gt 57 A IR R € 2R ATk 2 A
7 LI 60% , PR B H /NI gAY BR T C 28wl A #1207 TIHZE SR 247k /N i A
SEOR I 20 58, 800 R0 AN T4, S 748 ot 2 BV B8 2 I P AR Dy 4 1 8 2 i A G BT
R,

(D) EZEEE

A SCHEBU N =TT AT AR IR AR RS X = kRl geE 1
2 I 25 AH G E BOFI HAE , AT A BEBILA , H-PeE BAL

F 1 PIEAHUII T X AR i AR AR — /NI TR 8 T A o B R A AR R | X
A — %k,

(=) #ERHE

BERGEI FIEl = EREA U, 2SRV BE IR BRES 1, mT DL iR BRAS EOR PF A, A SR
PR BOTAN BB w00 B ERREE Ao A 4 B D02 ) AR B AR f A Ge i o BT AR 4R 1Y . F-B
5 B W 4E R 2RI BRI 5 SR A G R R i [ A e 5 R AR 2 ) S A A
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KA o 25 5 AH OC TR EARYE RIS W O Y 23 [ADIR 2, o it 2 i 16 B8 BUH, 16 2R A6 B
LR I (] AN AR AL 33 SR B 2 TSRS | AT LA 2l 285 T A Rl Sk 7

Bk AR RESS R AR SCHE S — NG TR T

SRR

Y = a, +a, X gdpower +a, X dshpower +a, X jshpower +a, X zxcpower +ay X whztpower +a, X

A0010000001 +a, x FO81701B +a, x FO11201A +a, x BETA1Year2 +a, X z dumyear” +

a,, X dumlistout” +a, x > dumInded” (1)
ISERV G SItR
Y =a, +a, X cgi +a, x A0010000001 +a, x FO81701B +a, x FOI1201A +a; x BETA1Year2 +
a, x > dumyear” +a, X dumlistout” +a, X > dumlnded” (2)
H T f A 2 S A TR | PR T 88 T AR B AR A0 A, Hovh Y AR GTHHE bR, #
SRR Q BRI R R BRI AR BT I g R B BLAT AT A (EVAL (EVA2 FEUA Y
M. HH edpower  dshpower | jshpower | zxcpower , whztpower J& 5 A B4 850 ; cgi S22 7l iA B EE
B0, At 2 g4 ) 28 B 5 dumyear * 24 1A B2 REAUAE B, FHOR 204 i BRGTAK A I 18] 28 AL A5 0, J2 ik 1]
Y A EE AR B 5 dumlistout " SEBEAM 11T IS 5 duminded " 2 ATl B S B FRAE S 44Tl
G E S, HAWAS R 1 A U,

. SRS B

(—) fER ST

# EEVR R AR TESETHEAN R 2 PR, ASCR A GETHARMEAL T ik bn i A 2522 6 AT 4
{EA—E R IE (AT AR, SRRl B, 25 58 MO0 W] 5 (6L, 3 (B MR o 2 22 57 R
AR, REBUL T Z AR BN RV R B  cgi AR BIREUS & R B C
PRS2 5 AT, RO SR B A - 18 BUIBUE I, EVAL ZIZE & 5 B AR RAR SCPERGR 3R A &
NS AR S A R 1Y) 30t i 25 3 A RITOE 8 3 M ] R, %28 6 14 06 R R0 ATS 128 00T TE 25 70
{EmA IE AP

®2 EETERERBRMST

ESRi: REE gdpower | dshpower | jshpower | zxcpower | wbztpower cgi EVAIl

gdpower 0.243 809 0. 157 877 1

dshpower 0.196 316/ 0. 203 864 | 0.320 9 1
jshpower | —0.016 430, 0.495036| 0.0395 | 0.1105 1
zxcpower | —0.022 530/ 0.334 206 | 0.276 0 | 0.3884 | 0.0309 1
whztpower 0.281 122/0.005 152 0.0897 | 0.0314 | 0.0137 | -0.107 3 1
cgi 0.136 729/ 0. 151 203 | 0.4445 | 0.5852 | 0.708 8 0.628 7| -0.004 9 1

EVA1 0.007 140,0.072 155| 0.2515 | 0.0869 | 0.039 4 0.158 3 0.0575 |0.173 3 1
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(=) BESH S ERIZWIE

FEPRAT B 0 B Z B, S 0B AT 1 4% iy )
SR , A 55 B AR ARG S T R 25007 e o T A 75
RO e S5 22 P SR G BOTTAH G LR PG
SE o SMHTERI AR R N SR W] L
ELHEHEAT [0 YRR 73 A 5 A6 50 Hp 8 i A I [ 35
B Y T, I TE) 20T AR K 2 IR O W
F | REROR AT = B 5 LEL OLS 73 #r
5 T AR [ R R B BILASORE 7 A, 3% DA B dl 4R
HOREAE N ASSORE  AELERL Sy J2 30 285 T A Ecake | BT
K] GMM 53 A1 25 B AR BRONE 5 46 R B, AN A
TEAE M (HAFAE 5 07 26— B PP 910 AH G, PRIt
FRERRI PN T 575 22 FIF FI A MR

ARSCHBI T s B g 2R, fERIR R
A 7348 BV 75 5 Sz J7 5, Hov gdpowers
dshpowers . jshpowers | zxcpowers | whztpowers J& 43
f8E 1y 5 4 °F J5 Ui, gdpowerc, dshpowerc
jshpowerc | zxcpowerc , whztpowerc & 71 5 s
ANSEIT I, RIG 3 AT A T, SRS 3
7, R R B R B AN Y, O LA R R
PRI FAEZE /)N, R BIRERAT SO RRAR PRI e
LRI AN RLZ A 5 B 30T, 5 1 e e ] A6
RS E , IR A Z2 W3, ANd T ImA =
Frot, P& B BRI RS SRR Z
R RIRE O &, Wl e H E R R 4R % 1L
IR FIR BRGTRL, 3 4 P A S5 1 gt — 20
KU, B B IE 4R E A RGBS

1. HEBESS3ZRCR

AR T 7 A AR B AL bR, EVAL,
EVA2 FEIE Q BE P-4 A B i R
BEr e % R BEHTRIE A I8 2 2 T AR A
JrHT 3 326 R IR LT R 2011—2017 4R FEEL
B, 53 R — B 2255 GMM FIRSE GMM fliit,

®3 BTN

(1) (2) (3)
xt_s xt_c xt_s_c
dbower 0.077" 0.069 0.100"*
&ap (5.828) (7.440) (4.788)
dehbower 0.001 0. 004 -0. 000
shpowe (0.106) (0.595) (-0.055)
L -0.003 -0.003 -0. 003
Jshpower (-1.132) | (-1.226) | (-1.258)
ehower 0.010* 0.012"" 0.008
P (2.151) (2.929) (1.622)
whatoower | 0-610° 0.610™" 0.615™
p (3.170) (3.170) (3.193)
doower -0.022 -0.135
gapowers (-1.008) (-1.631)
dehoowers 0.012 0.038
shpowers (0.908) (1.280)
L -0.000 -0. 004
Jshpowers (-0.211) (-0.675)
) ] 0. 006 0.028
zxepowers (1.199) (1.631)
whztpowers Oi O())O Oi O())O
doowere -0.014 0.133
gpowerc (-0.556) (1.409)
dehoowere 0.007 -0.037
shpowerc (0.429) (-0.988)
. 0. 000 0.003
Jshpowere (0.051) (0.639)
, , 0.003 -0.018
zxepowere (0.775) (-1.329)
whztpowerc O( O())O Oi O())O
N 17 320 17 320 17 320
r 0. 103 0.102 0.103
F 25.871 25.832 24. 380
F_f 2.177 2.178 2.172
E: LT AR % E;2. % p<O. 1,

w# p<0.05, =+ p<0.01,

FA R IR ARYE B 2 BB P PR LA
2011—2017 B # P&+ Z o H1TE), V& 8 & RAEAR
VB 7 A B e Am LT ) AR AT

RN 4 35 Fon, Hod Loy 120y L3,y AR RS & — B B F =B J5 100, DRAZ f 53 53

EVA1 EVA2 Jti

SRR RS A AR g R RBLRTATE R

TEZR 4 P —Bir 2243 GMM 2552 & 748 B0 SRaGe 75 1) & — 30, BR W 25 8 B0, 4
FERARIE IR 0 R WAL A RIS, B 2 AR R BOR RS R .38 RS T AR SO 5 A s, &
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WA ERE S ARSHORIERER, H IR R,
F4 —HES CMM it HHEHE R EMIEHRX R

(D (2) (3) (4) (5) (6) (7
EVAI EVA2 EQ | FARBE | B SAAE | AR SKEER | BATAHRE
Ly 0.180" | 0.257™ | 0.292"" | 0.306"" 0.350" -0.003 -0.023
(2.386) | (5.441) | (4.313) | (8.736) (9.615) (-0.121) (-0.157)
oy 0.105™ | 0.119™ | -0.122"" | 0.122"" 0.128"" 0.024 0.025
(4.134) | (5.213) | (=3.713) | (4.631) (4.832) (1.285) (0. 508)
Ly 0.023 | 0.016 |-0.198"" | 0.036" 0.041 " 0. 006 0.017
(1.355) | (0.908) | (=5.115) | (1.831) (2.103) (0.898) (1.540)
W hagss | 0073 | 0,043 | 0144 | 0.061°" 0.071° 0.180" 0.067 "
(3.775) | (2.617) | (0.342) | (4.011) (4. 540) (2.283) (2.753)
Lo | %8 1*) (163 | (082 | (0399 (1.081) T2 831) ?'29%27**)
EFEaa R (Oi.062821*) (0.994) | (0.352) | (0,931 (0, 603) (0,297 (0.937)
avevan| 48 | 0% O] 4 | AW | am | o
womona g (oo | 008 | o0m | o | e | WE
e | 264877 | 205870 | 52,758 | 3.057" 2. 4477 4.137 3.052"
(3.236) | (2.785) | (2.544) | (4.465) (3.377) (1.161) (2.186)
Observations | 6700 | 6700 | 6700 6 700 6 700 6 700 6 700
arl 4500 | -6.612 | -7.923 | —12.887 12728 2,368 ~0.493
arlp 0.000 | 0.000 | 0.000 0. 000 0. 000 0.018 0.622
ar2 “1.229 | 0.622 | 0.018 0.719 1.005 ~0.291 ~0.202
a2p 0.219 | 0.534 | 0.986 0.472 0.315 0.771 0. 840
sargan 26.865 | 26.878 | 383.005 | 21.200 20. 347 11.278 19. 040
sarganp 0.060 | 0.060 | 0.000 0.217 0.257 0.842 0.326
sar_df 17000 | 17.000 | 17.000 | 17.000 17.000 17.000 17.000
N_g 2349.000 | 2 349.000 | 2 349.000 | 2349.000 | 2 349.000 2 349. 000 2 349. 000

ELAET AR LRI E;2. % p<0.1, #x p<0.05, =+ p<0.01,
FoA KRR AR B AR BB E PP IR L8] 2011—2017 SFEHAE T T HAIFE], U BH R IBARIE T AT
J o LN 8] AR AARIRAT
it K & WA RVIEFGASCE A AR IS5 0 A WA BGTRLY 2R  TIE 1) 56 R R B
A R = o] DU T A RISk, IR 25 2R m] R E 6] 0 R RAGH LU, i 2 A BRI 048
= RN, P A FRREE R ATE SR R HAE T SR B A IR . S R A E
PRI SR 9 R AR, R WE 25 R A N5 [ 5K FR s LA 28w A I R 2 A 2B ORI
| SMIFE SCHR 23 BT A Ay, 76 1 2206 3 LG 50 v 553 1 DM i ] 5 12 A ok M M B AT 284 v 8 WA
HEHL
R IR BESTROB R R AT S ISR . F R R AR NSRS 1 B AR ZS B9 B il
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FrahRe k. A BRI N AR B FIE A AR B BE AR B A AR 4 A A B
Fr o RE ST B PG 9 AR B S RH L S 55 45N R B e AT Sl BE 7 AT 3 T
SR PERG SR D A B R AR Z ] B AR e R AR, A BRI A kS
HPEGE— , Je— Bl B 1 Sz XA B B RS R . BEE I HERS FIpt it 2, A
N Z e PR E B e A B AR R AR LS el T A B X S A P e T4 A8 A i
Frahfie ), ik B ERE AR LS Kt AR &, 28 7HA BETIA imd AW =

RIS 2348 BOR By IOURS N 24 SR 24 3 1, B0 v i ey B TR A W2, R4 B S Bk
IR IR R , R WSS M BOA Z AT, [N A R B P eyl A Sk, i HL (0115
ZEREM, B i B S SRUE IE M SR  BEE R EHERS | [ B RS v A R TG 2 "R BB
[ U 2R KA 2, R A R N SR (H R ECRR He BN, Ul A R R R R SRR 1 1Y
WHHEAT S L,

LRA TR NS5 SRR, T 5i % 4 R £ TR 2 S Pk A0l , A S A AR A O B
&5 A E VIR KR, Re s A AR AR B AL A BT R R R R X — e R LR
W T IR BEHLH] R B R B S B

W= 2R BRI N BT AN RE |, Al RER WM 25 2 5 AW A 55 A5G B Rl VA o din i, oK
REARON I~ RIS, B 3 RAEIESE

B T HEE Q MR & (A 45 R R EE RSN, HAB I A R EE A K, REY IE 77 1) 5k
AR—H, 85 Q MIHLRIEERENK, BIZRZH T UEIF i R sh iR m , F85 Q XM LAY T %4E B {H
RO AR T HAD ISR, SRR J3AMETE Q [ rh g B 7™ A4 X R A At e vy J8E e 3%
(4, 465 Q ISR (-5 M i (RT3 th K 1, 50 55 BUddadn HHE R R A K, NI E 5 = Y
BB FLETE R0, AR RS AR I A S5 51 & B

%5 CRHARGE GMM Ikl 78 0 8 B S A BUSER PR R &Rt IE [l 49 AR A9, i EL &
JE W RN IR 5 AHOCHE [ ER XA Wl SUch e AR . R 40 GMM i3 4521 %
W], 45 A ERER BSOS A R SR FASE, lE— 22 TR o B35

[l 6 S il AR i, i TR R NI —— 3, i Al AR B | e A2 e 2
Rt B IAE R, 380 3R — 225> GMM RS GMM fliit T EFE8 cgi H&BURIEIR R R, 4h
RE ORI A FRAR A BRI S A RSO EREAKR . RS RZ  BORFIT

2. A PRI B

ARSOR NS ST T SR A, Sh AR AR Y AT IR AR H A Je 30T, 2R 4T T 2200
AbBE AT AT BRSO ot | DR 22 | N R AEA R B N AR B TR BR T N A
AR

ARISCRHTT T AR R IEAT T8, Z 03 4 38 5, 40202 MR, 0 Hr 4 R R s .
ARSGA PR REA R GEAT T 00T, R T i B 28 Wl B AT 1 [RRE 0 A, 45 R AT 4R 260 (H
RIS, IR R IAA SO Hr R R R Y
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x5 R4G CMM AT ERS EEIUERX R

(D) (2) (3) (4) (5) (6) (7
EVALI EVA2 EQ | FARBE | R SAAE | AR SKEER | BATAHRE
L 0.186™ | 0.288™" | 0.439™ | 0.331™ 0.367" -0. 032 -0.018
-y (3.371) | (7.006) | (14.292) | (13.545) (14.929) (-1.122) (-0.212)
12 0.106™ | 0.104™ | =0.041" | 0.091" 0.093 ™ 0.018" 0.024
Y (5.670) | (5.379) | (-2.049) | (4.362) (4.360) (1.814) (1.256)
I3 0.021 0.004 | -0.161" 0.024 0.022 0. 004 0.015"
Y (1.141) | (0.210) | (-4.931) | (1.331) (1.195) (1.159) (3.475)
WA opaas | 0.05577 10,0327 10.9327 | 0,047 0.053 ™ 0.164 ™ 0.059
AR (5.757) | (3.843) | (4.011) (6.478) (7.124) (5.786) (4.831)
5 A 0.010 0. 007 0.296 0. 001 0.001 0.032 0.024 ™
L. AR (1.398) | (0.968) | (1.377) (0.219) (0.208) (1.174) (2.469)
e p Aauge | 0.016™ | 0.016™ | 0.6317 | 0.016™ 0.016™ -0.026 0.020™
FFERARH (2.151) | (2.456) | (3.200) (2.670) (2.489) (-1.099) (1.971)
. 0.001 0. 001 0. 008 -0. 000 0. 000 -0. 000 0. 001
14 A\ ok
BF Rk (0.506) | (0.558) | (0.223) | (-0.022) (0.104) (-0.002) (0.264)
impaaeg | 0.0177° | 0.013™ 0.128 0.010" 0. 009 *** 0.021° 0.021"
RAT B AR (3.638) | (3.569) | (1.373) (3.491) (3.000) (1.727) (4.054)
sdrsrgade | 142377 | 166777 | 15.338 2.124" 1.452% 4.322" 2.399™
A (3.254) | (4.579) | (1.372) (6.488) (4.313) (3.065) (3.797)
Constant 0. 000 0.000 | 14.601"" | -0.624"" 0. 000 ~1.457™ -0.829™"
() (.) (4.523) | (-6.656) () (-3.582) (-4.663)
Observations 9171 9171 9171 9171 9171 9171 9171
arl -5.339 | -6.888 | -12.227 | -13.953 -13. 648 -2.271 -0. 640
arlp 0. 000 0. 000 0. 000 0. 000 0. 000 0.023 0.522
ar2 —1.444 0. 690 -1.278 1. 041 1.258 -0.575 -0.769
ar2p 0. 149 0. 490 0.201 0.298 0.208 0. 565 0. 442
sargan 30. 741 26.168 | 337.189 26. 583 28.632 11.126 17.420
sarganp 0.198 0.399 0. 000 0.377 0. 280 0.992 0. 866
sar_df 25.000 25. 000 25. 000 25.000 25.000 25. 000 25. 000
N_g 2 471.000 | 2 471.000 | 2 471.000 | 2 471.000 2 471. 000 2 471. 000 2 471. 000

ELEFT AR %I E;2. x p<0.1, #k p<0.05, k% p<0.01,
TR RR AR E A28 B P PR BN 2011—2017 4 E B F 535,V S8k RIERIE T 135
Je A LT 8] R LR AT

7N LRSS RS,

B KRBT A 5 5R 5 AR SR AL

MAEA A B EE, D ANG D AMEAEN YRGS AT AR I FRUIE AT B9 I A
By s ACRIAL , IFIE R T5 58 5 RGO LR G, e GE 28 iR BSTRL, T T A7 1 2L 3R
AL A A A B SR EI A SC R . A SCERIUE 73X —MRA R 1 857 16 PLS Kok i
MBS , B T — DB A M T F VAR AR S R B R IR PR L, s X
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RO T 2GR AR E B FRRERS 2 F SRR

R T R A BRI AMERS . AR SO £ A O A BRI A R U bR, 2%
57 Hrp SAUHIR /AN ASE B AR, AT 458 AR 08 AT 5 22 58 ELAT BS54 . BRI SE 4R AR Tk
5838, (B Xas A X L8 B H A RELE U S , ik SRt e, 1T HLAR 280 b i 8 ml9F A
DI A=A/ N BARENC AR SE %

= AR A CE A ERE S A FIRBSTRUREMG, ASCRH T T A A RS R, 705
&M ERACE A BRSO T T E,IF BB —Br GMM (R 48 GMM PR 5 51T B3 43
Bro ARHERERIA, BR T o A ERREIR RO A& 18 40, (30 SR A0 5 A BESU  5 A
K, HARICHY 5 AFEARBIS BN —E, X LR B ARG B B H A8, i S i ik
THUSEBAYIE S YE AR . ENS B ASSUE BN EDIE R LR SR AN A A ki s hiE
JE, B S s L R A P SR GE, DN T BE 2 35 R IR BESTRL

B0 EE T AEEE R, ROy R A A B RS A AR B ST
WEAE, FEUEW]  REZ AR R G5 ARG B s A I = BB MR G e &R IL R HESh 2 =
RGN . RIFSFGEAHCH Eah ik, S Bt b A AT R ES 5 A G 5%
L RBERES SRR SMRIG LG A E 0 R G EE, A F A REHIE QIS R ST

B, A ERESRUH SR ML ] LI5S, iz A R R IR B BT Lt — 22 b B
ERESAUFRCR A ERESE MR EMNRR, AERERLGL T LIEHL, R EHESA
EREERERC AR A EREEE RS, WA — AR 2 Al B T AL S 50 R R
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Autonomy degree index construction and empirical analysis of the

relationship between autonomy degree index and performance
LIFei ,QIAN Yun
(School of Business ,Sun Yat—sen University , Guangzhou 510275 ,P. R. China)

Abstract: This paper constructs the logical relation framework of corporate governance system. The logical
starting point of corporate governance system is the individual’ s free will, and the logical system of governance
system is successively expanded, which is the first analytical framework. Individuals have free will, so that
they can interact with the environment freely and autonomously, thus form corresponding attitudes, and
attitudes determine behavior, behavior can train competence, competence can dominate resources, competence

and resources together form power, power dominates interests form rights, the right system constitutes the
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governance system and produces the corresponding governance performance. This paper constructs the autonomy
degree governance index. Combined with domestic and foreign index construction methods, on the basis of
constructing the logical relationship framework of corporate governance system, this paper establishes the
principle basis of index construction. According to the power status of each stakeholder, this paper constructs
the degree of autonomy governance index for the first time, which is used to measure the degree of autonomy of
each stakeholder of the company, and analyzes the relationship between the degree of autonomy and
performance, so as to test whether the conclusion derived from the logical relationship framework conforms to
the reality. This paper constructs a new quantitative analysis method of rights relation. Competence dominates
resources to form power, while power dominates interests to form rights. And competence is contained in human
resources, and human resources plus material resources can represent rights, so the formation of rights can be
measured from “invested resources”. The right is put into the hierarchy or market to gain control, so the
implementation of the right can be measured from the “exercise of control”. “Revenue received” represents the
result of the enforcement of rights. Generally speaking, the relationship of rights includes three parts: the
formation of rights, the implementation of rights, and the results of the implementation of rights. In this paper,
the empirical analysis indicators are also selected from these three parts to measure the right relationship. This
paper empirically analyzes the relationship between autonomy degree and governance performance. It would also
be the first time that autonomy degree analysis was linked to performance analysis, the dynamic panel model is
used to estimate the empirical analysis results, the empirical analysis results show that the higher the degree of
autonomy of each stakeholder is, the better the corporate governance performance is, and there is an obvious
positive correlation. The main innovation points of this paper are as follows: 1) Analyzing corporate governance
system from the perspective of individual interaction. The interaction between individuals forms individual
integration system, the individual integration system in corporate governance system is the various stakeholders,
so we can construct index from a stakeholder perspective, rather than from a commonly used institutional
perspective, because the mechanism is also formed by the interaction between individuals. 2)Autonomy Degree
Index is a brand new index. Autonomy Degree Index should be constructed for the first time. There are related
indexes in domestic and foreign literature, such as regular index, but their meanings are different from this
index. 3) Establishing a new quantitative analysis method of rights relations. Autonomy Degree Index is
measured by the size of power, and it selects three parts of the right index: invested resources, exercise of
control rights and acquisition of benefits, which is a key step for quantitative analysis of the degree of
autonomy. 4)It is also the first time to link the degree of autonomy analysis with performance analysis, and the
dynamic panel model is adopted for analysis, which is relatively new.

Key words: stakeholders;  autonomy degree; index constructed;  corporate  governance;

governance performance
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