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Abstract

High quality accounting information can clearly reflect the financial
status and operating results of an enterprise, and help investors predict the
future development prospects of the enterprise. Therefore, accounting
information has become an important basis for users of financial
statements to evaluate the production and operation of enterprises,
evaluate the true value of enterprises and reasonably allocate resources.
However, enterprises often manipulate accounting information in order to
falsely increase performance, which reduces the quality of accounting
information. According to the high echelon theory, senior executives are
responsible for the daily operation and management activities of the
enterprise, and their decisions will have an important impact on the
company, so the characteristics of senior executives will inevitably affect
the quality of accounting information. So, as a special background of
senior executives, can academic experience affect the quality of
accounting information and how? The existing research literature is less.

This paper takes the data of China's a shares from 2009 to 2020 as
the research sample, establishes a panel FGLS model, and systematically
investigates how the academic experience of senior executives affects the
quality of accounting information through the agency cost measurement
indicators such as the on-the-job consumption rate and asset utilization

rate of the management. At the same time, by selecting data samples in
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different years, substituting independent variables and dependent
variables, the endogenous test method is used to test the robustness of the
results. The conclusions are as follows: the company can improve the
quality of accounting information by reducing agency costs by employing
senior managers with academic experience. Further analysis shows that:
the willingness of senior executives with academic experience to improve
the quality of corporate accounting information will also be affected by
corporate self-interest motivation, which will affect the corporate
accounting information. When they are non-state-owned enterprises, the
internal performance pressure of the company is small, and the external
supervision is weak, the motivation of personal self-interest of senior
managers of the company will be reduced, and the improvement effect on
the quality of corporate accounting information will be more obvious.
This paper makes an in-depth study on the relationship between
senior executives' academic experience and accounting information
quality. This paper enriches the relevant literature on the influencing
factors of accounting information quality, extends the understanding of
the economic consequences of senior executives' academic experience
from the perspective of agency cost and accounting information quality,
enriches the principal-agent theory and branding theory, and provides
useful reference suggestions for investors to make reasonable investment

decisions and improve enterprise information quality.
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TEH, A 552 i A BT 380 A R AR %15 2, MR A R 4B s
TR Z MBIl T i T IR ER AT RIFIV 552 J ( #E A LAER AR, i
WIS 7 B X BN A R S m B, TR 15 A R 1045 B 48R
B O (2018) KIEA S M55HE FAMEINE DR CEO AT, FHAEMR
TAN KT A S, A AT EE S A b R KT B . FRE AT SRRL (2022) A
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CFO WA 5t SRS SURIEAMNS 5= NERE, BRI H ST R 500X = Fh iy 5%

X ML R RN o S5 R VR RS N R R IR ARG, T <R B A

T S 2 N5 B A SR R R, (R ER AR AT R R IR AR RN CFO I H

BIEZF Z MR AR, FIRES (2017) RS ARG T8 2 7 jsb

BAREINGZ, ST 55 Fa i 7= 2R TR TR, M AR T 2 =1 (1 135 25 5 % Rk

KA. FEEM (2019) R PSM BRI SHIERE | 8 FAR G i i 12w N
7

1EAHSR, I ELI A I 1 52 2 [ A5 Al A H [ Py A= DR o Ak B 9 825

2.4 CHEARVE

AR T E N EARFAE R ERHAE =8N RFERENNEsrER, Uk
THE B BRI R AR B W RIS 2T HE B BRI AR g 1
2 HA@ERVERITTORCR, SEASCR IR I 7 BRI R RS 4 . AT
AEAE LR A LS 37« H AT R R E ARG SR, K2 WA mhIkSt.
DSTRGE A FARE AR TN A BT R RN A R, A R Al tHE R
o B R PRI ST SRR AR X 85D, B BT A A 223 R R AR (2017) WFFT 4
ARG PR o w51 55 B O RS IS, ORI TR R B B SRR A R
W AR E AR, AIMRTT T2 iHE B iR dEtt, M 12w fi
555 BUNA . LGN (20190 BEFT 1 e S AR 22 [ ad i $ e Aol py 7S 2 ) 3K — i
o, 1RE T AFERE. WREREMIESCRE (20200 WRFAFFIM A, MhiTA
AEEMEENA, 272 HALERE BTN H RN &S E =
PO B AT R B A, T 2 5 B IR A, AR s A2
R E B A il —— A4 = O B AT IR AL B R - JF LA SCRRAA
BT R E ARG P THE B R KR AL, S0 (2019) IOME &
W2 X — B AR B AR AT R, ARERAEAIFE SO (20200 thIFAR B 2
CEO X 4blb F SR & A8 BT S AR B AT SUEAR 36 . PRI, ASCE TAREL A
WA IO UIN G B @ N A sl A =i 5 B E, FARGE 2 W)
KR EMEL, IR S E AR A R 2 T HE BRI AT

el
>
Mg
e
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3 Bt HHEMRRE

34 BEFABHS2HERRE

BT R, BT IR RIS K, AR L B 7
BN, TR ZE A AN EEBARIARAT HE a2 EiEs), FHAF A
AT BMZ BRI B . OB SZFE A HIR SIS EA—RE, %W
O Rt A A, FTBAR I AR R 2 2RSS &R (Jensen &
Meckling, 1976) , IXFE20ARA Gd = EARIFEM : "] 2B AT HE LS A
H AR LS, $0 2 7] A0 B AR R 2 OEE O, JXRE A W) R ZR IR R s A e ik B R ARG
BRI AR R 2 2 . BB A T T A A T B C3RBOS 2 1 L RARR, ik
1T LB 2 IAERTE 9% (Ang 5, 2000; Singh & Davidson, 2003; 2%, 2007;
ZATFEE, 2009) , BRI T AR R E 5RO E T B A )L 4545
Ry B R 2w A BN O3 B ASRION T S B A = BN IR A B e 43 R
(Ang %, 2000; FHbME, 2012) , XFEFUERR 7 AR EREBHE A F & 32 1 i)
AR T4 R R 5 1 D, A ) B B A I B i 0 5 05, T IR AR
A ZFETHE, 10 0 SRR 2 i I SRS T i R A A . st R v
SRS R R M AR S G “ G, BRI “RGUR” R
TR TR bR AL R AR TN, 04 8 312 P R 2 T I BRI ST L 5%, LR e i
JRS: o PRI n S B 2R T HEL B ORI R, A SRR I 25 4R
%, BIESTHE RN E. (2, ARGV AR mEEENE RiFHTlE
i (Marquis %, 2013) Ff&5EH S &N (Cho % 2017) X HBRARIL &
(IR S5 28 55 L RIAT R, ETIRD T AR IARERRLAS s 2k 2 AR R 7 A ]
R AR RN SRR, WG T ER T S A A RS (Jiang 55, 2007)
A ] i B EAE HE USRI 23 B0 K 2 =] A SR I AR 2 R (R 2, 3 T S gk
BRI G B YRE TR B A ] 0 e 2 BRI 5% B A, 2 BE 0 70 79 i is i A ) %
FEAANARBETE 2 E, X LSS A A A R AR AR K RHI AR . ERT, =
B T I T 55 4R A T 2 v JE ARV AR A A PR LRI AT, AN P M it
TR0 KBS SRR AR o BB R (0 2\ i B AERT A R A Al 545 B, 3L
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SATHLS: 3 AT AR 2352 B 2R G PIZoR, AITisb A AR E a1 3
NGB, T AT A BSR4 B IR, AT ) T35 £ A
JR 2 iHE B

RGNS, N 72 R BRI 1152 BIPAEE 5200, T RS PR BT AH OC (R RF R ER A
HEZ0 S A BARIAIAT N (Marquis & Tilesik, 2013) o RRFRIRE A2 P % 98 it
55 MG L AN NRFAE, FFIERE AR 58 7706 B R e L B4 R iR Sl (]
IS, 2019) o FEFIARUSEN, 2EARE Pifd mE B 5 @ NE s 7=tk & 5T
S, XA R T AT LS S Y R AR UE O, SRR R R, R
I SEARHE R CREE AN, 2019) , MNP N SRARKA A, T —ukdE
BALH], PR, B HAREDIEE B D AT IR 2 CORIESEAE, 20200 « R
B (ARG, 2017) SHE B AR RA R R G ML 3 TR, BIGEE 5%
IR NANPARER RS o PR B AT 9D, arE AT i AT R A 2 HE B
SKHEM, TXRE A A 2 SEgm il 5544k, AT I R e A DG 38 A% 3dh i ST B IR 22 1 H 15
Bo FETREIIEED, TR ARG e B AT ik &, BiE T 1
RGP HEA M YRS . B ¥ ARG VI mE & E LR IR TR, AHAE
T G AN e TS OLSS, AT N B AR @A H 4 (Jiang & Murphy, 2007) , fE5884R
WP ST 2 EIMAE, AN EERNLSE 08 427 W54k, o
R ELAERETHE R
BEFA S A, e BIE YOS B s, A ARET
HAT AN E N F B R A S A, SENEERE SRS, B4
TR, ABSINTTREA 1 H & S RES (SRS, 2019) o HE
SPEMEALA, R TE A TR, JLAE R L Py N R B B 2 A 7
BLTHE, EXFEREANSLRAE ST N, FEAGFE. B, BFHEEN%
B, A¥AREINEESELS 58RI SHER . HTREREHEINSEER
WFEMAT N, AR R SR 2 A A CE X . B B FAT NI, A
s SE A BT RN TS BRI, IR w2 i s g | W 554 i, AT 7] Sh 5
i m R E N STHE R RS (2017) NN EA RGN EE, SH/ Db
TR AR E R, NImEEEERE. ILEESE (2018) R HEAARAENK
Eal USRS A S BB, BRE R ENR. (TS (2019) A¥ARE]]

Hop B

B A @

O ) 13
S

N
&

=
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i U AT ARG Al A5 SR o

gi b, mEFARETIEAN—FIAEL RS, A R A R E i
FEo TR Y, (RIS  m  FE 2 RA LE  E N R T A R R TS S, X LR A
Ly 1 A RIAT 9, BRAR A FIARERRAS s 8 B 58 35 A0 U SRt 1
BYERE T, BRMEHEAT A 1 AT SR, XA D R SR IR B, =K
ISR A A B, NRARODEME, XM BRI RA . B IR A
BRAR, e IR 75 JE I 41 ) BB 2R AT Ak BUSE R A P BRI, SXFE R T I
(R B (2 HE B

B2, TR, HTHHEAETERAR], WEARIANHBR, KR
TR A 2R, LT IR th 4 32 4. i, SRR e [ [ A kLR <

— 57 MR RI G, ZOHEVEY T EACO RS . FIE, R EEAR T
WS BRI, A2 E IR SCEARA AT IR . FTEL, A3 B KA W] fe
BAEBANEREI L8, AERENN&SERGE ARG EIE. B
FRGTMEE, WARERY. BT TAESGRED XFATI A, A 1Z2x
FAREIER, MARHFFEARE Tl BREZ WA . Fik, XL “F
W7 BISCN, EATRER A H T ERER L W MR R . AR, A AT s sk
MANEGRI, RS B ANEFAARERZY EEmE G, A
12 H H SRR I B HRALTE %, B R EE A WK ERA R, T LA
PR # 23 I LA R DA AL, R R SR BT = (TR 2 B R R S
SO, Bl BT E RO B 7 B EE B R, X R
FRAS RO AN 23 18 i 7 L4 (R KB IAE Y B S R P IR RE 9, (FL B B A A ) 8
REE M a5 W K. A RGN ST TR BRIT NG, LRGN
S 4 1) WA 55 1R 45 ) IR AR VAR A AR b S IR T R I AR B SOAS,
AT BRI R i ) A FR L S SR —— I SR, TES T
5 R TCVE IS R A T () SEFRZ B UL, 2 THE BT RS AR A

A, BE¥AREHNSERET FAERRKSTHEE M E: 54k, #f
HAERE &l BB AR, LT RERAERET & E
K, FIREAFAEE HmMEE SR X (20100 ik (2015) $5HH,
b B 52 B S SR E KPR KT IR 50 2 BRI 2256 (1 2 1 E 42
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I HANIKT o A ARG 7 s SR LR B AR, 523 7 R4F
s, B EIIR S 687y, IIfikE IR TR NER . AR H, HAh
NEVEAEA A eI BN G R B8 2 (WA GREFEATZSRAE, 201D , PRIk
WA EARE P 28 BN 5L R] RS2 2R L 55 SR 77 o 1R, AV AE T I
LI E LSS E R R T, A ERE A & E AN 3T 2 1
BAREEESN AN T UE BER, WP 7 Al tHE B E. 2,
M TEIFRET W, E S ARZ DI W W] fe IR 22 4. T
KSR 54 RE (2018) T 7 B RS v 1 P BN 573 23 5% LR 2% 22 4 7 DA
B2 B AN N AR 2 I B Al v SR, ARG B e A A B D KU (]
MRS, 2017) , LRI RE S N AL F BN 22 4x, BE GO BRME R i e
FEARMAE G, —HAR SRR HARRT, 20 4 =2 B ol
SO, BCE G OA R LARFIR . T RNIAERIRS (2011 MIBFFERM, 4k
EIN BIELE GO R ER A AR TE S B 384T B 3R (0 AT R FEIX SR R
BTN, A mEEESEHERISHE R TBIERNE bR, DL 1
fal%: (Hazarika %%, 2012; Ali & Zhang, 2015) . FiLL, HEAREH AN EE
A SN BE JT AR AL 1 2 THE B &

gi b, R BSCNFREEEINE RN NG TR, TR XA B
N R FE AR 2 DAOBGIERLEAT I v AR BRI 9%, i N N5 AR B AR AR
— U, IEEARS A AR5, T AR T2 mE S 1 A A A A
H RGBTSR, X RS S EU AR A I N, v T R = AR
BERUAS, AT TR R R ) T IR A BRI AR [ A AR L T E R )
A, A5 2R G Ve B 2 TR T 8 I S 7 AN B 55 e A PR AR R PR 25 1
5 R,

Pk, ASCERH:

Hla: mEF ARG REmaiHE R E.

Hlb: mEFARZ IR ITHME R R,

H2a: &8 ARG i BRI oA S m o v HE B & .

FREG PR m AR AR PR S THE B

~

>t

H2b: &5
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4 Fzvigit

4.1 R ENSHIEKIR

AR SCIEHL 2009-2020 “EIR A B, JEBHTEEETRE: (D XF<eRt. R
RATFIREARAT TRk (2 HIBRT STHA (3 ST R Esds: D
I BRBRIAG o BT L AFAERR B, A SC AR AR B T 1% 145 R A AL 2
SCHTR AR 0T, ok B CSMAR $idi 2

4.2 T BHAA

4.2.1 HBEETE

KK F Dechow (1998) . Roychowdhury (2006) A5 F 124 7] )
HSLEARERUMEARMSTHMEERE, H (O HEHEK e BT A

Wi E e E, = ORI, AFR R THE R . (SRR

1
-= ot + -+ 3 -+ @
-1 -1 -1 -1
1 , -1
= ot 1 + + 3 + 4 + @)
-1 -1 -1 -1 -1
, 1 -1
= ot 1 + + (€))
-1 -1 -1
.= - + - - _ 4)
Horr, CRNECFEREE SRR E, N A A
N CERIREMSER . ORI, ' HNENVIR AR B,

N L EREES. MR (D R () MR (3 #TEA

Ja, ARz By 2E Bl INFER AT RAC )

MFEHEESRA ¢ ) o fEIEAE, WX 4RGSR
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(ZERAE, 2011) o N 718 T )5 820 SEE 45 B3k AT BT, 40 B
il _ EUfE.

422 BETE

SRS . RE IR (2017 AR &SEFARAE g, WE T
B r_xsgg MR AT SEFARE], AR A KRR E B A AR S A B
AR BB RIS 2 NS Wt Fe e b (1 m G B I, LS A F]
EENB .

423 PNTE

FABEMEE T Ang 55 (20000 « RES (202D MH0E, ST HE—KA
RS T B R IO HR ST SR A T TN S, AR SO BEAE U 2R (Mfee) 1
FRbR N A & 0 TAESE — RMB A, DI S sl ir . Aol A5 i
FR 2 T 2278 R0 R AR T 45 2 B BT I A DR 40k, ANSCHI 35730 (ATO) #i
rin DAY ==
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424 TEEXNFR

£ 41 BEEX

Ak A 44 F AR A5 3L
BRIEE sitpems rem = -t
E=EN - _
N A 2R T 0 i N B A ]
IX AR B n;n faraguirapsel zg\:
AR B BEEAR AT r_Xsgg I H
pazas — u]
PR ke e
AR oo
¥ 7 R 2% ATO FE BN B
N ] FAE Size TR SR
PR A A R Lev AR
Elgos CE B U AR A 1 e i— Il N
£ AR SO AR 4
B4 v B Cashflow ST BB TR A
EH A Board e 2N CAEL S IE
o — kA
85— J 2 T I R
it <7 35 5 H 451 Indep A P T I
KR A B BT B, BTIR
WER G — Dual . .
I AR EUE A 1, 75039 0
T T 7 18 L BM T A2 7 A
N . ORI T AR+ R P 4 X R
o TERQE TobinQ PP ST /2
BRE e oy
i Mshare B B S A
) 55— B Fi R ke B AR I B 481 1 R —
1] 487 Bal
BRI alance B 5 e )
FEy Year FEE B RS
(4 Industry TR S
FE R 5 SOE E AR AN EE N 1, HA A 0
AEDe e R T it N s
AR m“%mfﬁh INST BURIE S P BB A
V45 T Ay ROA B R AR RN AR A R R
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4.3 EEE

ORI AR R 1, AR AR (5)

R ,F T+ LT Q)
RIS A SCHE Y B 2, AR (60« (7)), JLrt Agencycost;; %
NRHELECA, AT LLIX 73 yMfee; FHATO; -
Agencycost = 4+ 4 _ o+ o+ o+ o+ (6)

, = ot 1. .+ ypAgencycost + o+ o o+ (7
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5. SCiFR e R 4

5.1 fREG o

®51 REELGITR

variables N mean sd min p50 max
REM 25843 0.035 0.239 -0.845 0.060 0.697
r_Xsgg 25843 0.079 0.133 0.000 0.000 0.600
Mfee 25843 0.091 0.070 0.010 0.073 0.414
ATO 25843 0.652 0.433 0.081 0.552 2.449
Size 25843 22.169 1.260 19.959 21.991 25.927
Lev 25843 0.433 0.205 0.059 0.428 0.881
Growth 25843 0.159 0.366 -0.544 0.104 1.997
Cashflow 25843 0.046 0.069 -0.149 0.045 0.230
Board 25843 2.134 0.198 1.609 2.197 2.708
Topl 25843 0.342 0.147 0.090 0.320 0.728
Indep 25843 0.374 0.053 0.333 0.333 0.571
Dual 25843 0.267 0.443 0.000 0.000 1.000
BM 25843 1.011 1.048 0.103 0.664 6.094
TobinQ 25843 2.055 1.251 0.879 1.647 7.810
Mshare 25843 0.130 0.195 0.000 0.004 0.681
Balance 25843 0.713 0.599 0.030 0.546 2.694
SOE 25843 0.361 0.480 0.000 0.000 1.000
INST 25843 0.391 0.232 0.001 0.397 0.870
ROA 25843 0.040 0.059 -0.194 0.038 0.206

MR EArA, SiHE B EAR S REM F3%0C8 0.035 FR A7 40CH 0.060,
/MEN-0.845, B RAE N 0.697, BB, AN A A 2 itE B &R ZRIFEE K r_xsgg
P 25ME 4 0.079, H 473004 0.000, FAKIEHN 0.600, FaxEDEH 2 ) E
WA FERMEHZEM IR Z AR AP, AR A B2 & Mfee [T HIME A
0.091, fH/ME A 0.010, AN 0.414 , FKHEN _EHA AT A KK T2
FEAR, ELERSr T w4 ERY 2% R AR e . ATO HIT-HIME N 0.652, FRAIEN 0.552,
Be/NA 0.081, B KON 2.449, FoRk TR BT A B 15 RS AAMK, (HIEH
AN FE B X AR . A T s, KT i L. PARFE TR Q fEIARIER,
rAE 1260, 1.048. 1.251 FRUAEMEREA PiX Lo I AVE BIR K. 74h,
PRI B ME A 0361, REIREA T 36% ) BT A Fl 2 EA k.
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5.2 XML
R 5-2 REMRMEAK
REM r_xsgg Mfee ATO Size Lev

REM 1

r_xsgg -0.031%** 1

Mfee 0.843***  .0.040%** 1

ATO -0.972%%*%  0.025%**  -0.700%** 1

Size -0.011* -0.054%%*  0.0]7%** 0.012* 1

Lev 0.186***  -0.106***  0.193***  -0.166***  (.503*** 1
Growth -0.113%%*%  0.026%** -0.006 0.150%*** 0.045%** 0.031%***

Cashflow  -0.573*** -0.013** -0.546%*%  (0.540%** 0.042%** -0.169%**
Board -0.024%**  -0.022%*%*  -0.018%**  (0.025%** 0.257%** 0.156%**

Topl -0.039%**  -0.045%*%*  -0.019%**  (0.046*** 0.190%** 0.065%**
Indep 0.005 0.030%** 0.004 -0.005 0.007 -0.013**
Dual -0.024%%*  (0.148***  -0.026%**  (0.019%*** -0.164%*%  -0.136%**
BM 0.140***  -0.092%**  (.092***  -0.147*** 0.658*** 0.572%**

TobinQ -0.157%%%  0.066***  -0.062%**  (.180%*** -0.414%*%  -0.292%**
Mshare -0.060%**  0.136%**  -0.072%*%*  (0.047*** -0.322%*%  .0.3]16%**
Balance -0.035%**  Q.081***  -0.044%**  (0.028*** -0.088***  -0.133***

SOE 0.066***  -0.121***  0.055%**  -0.064***  (.320%** 0.285%**
INST -0.107#%*  -0.053%*%*  -0.064%**  (.118*** 0.430%*** 0.206%***
ROA -0.394%%*  (.048***  -0.279%*%*  (.4]5%** -0.003 -0.362%%*
Growth Cashflow Board Topl Indep Dual
Growth 1
Cashflow 0.013** 1
Board -0.007 0.038*** 1
Topl 0.009 0.079%*** 0.017*** 1
Indep 0 -0.022%%*  0.525%*%*  ().040%*** 1
Dual 0.024*** -0.013** -0.183***  .0.044%**  (.120*** 1
BM -0.053%**  -0.109%**  (.159*** 0.104%** 0.008 -0.132%%*
TobinQ 0.024*** 0.116***  -0.125%**  0.105%**  (.035%** 0.065%**
Mshare 0.072%** 0.007 -0.207***%  -0.103%*%*  (.085%*** 0.250%***
Balance 0.051%** -0.006 0.006 -0.678%*%*  _0.018*** 0.056%***
SOE -0.065%** -0.009 0.260%*** 0.225%**  -0.067***  -0.289%**
INST 0.004 0.116%*** 0.201%*** 0.367***  -0.052%**  -0.179%**
ROA 0.268*** 0.390%*** 0.018*** 0.125%**  -0.022%** 0.032%**
BM TobinQ Mshare Balance SOE INST
BM 1
TobinQ -0.491*** 1
Mshare -0.254%%* 0.026*** 1
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83k 52
BM TobinQ Mshare Balance SOE INST
Balance -0.094***  (,037*** 0.256%*%* 1
SOE 0.302%*%* -0, 136%**  -0.472%** () 272%** 1
INST 0.213%** 0.051%**  -0.501%*%*  -0.165%** 0.363%** 1
ROA -0.241%%%  (,182%** 0.15]1%%%* 0.007 -0.092%** 0.104%**

TE: R ok 2 RRINTE 1% 5% 10%/KF FRZE, FFE.

*® 5-2 52 Pearson MK REL . £ LRPITLILKI, SEFRET LR
r_xsgg Mo iHE B B AR B M AHC R ECN-0.031, £ 1%/KF ERZEAMEL, ¥
AUAET Hlao M4k, FERPARRBEBAN Mfee 52715 B E REM HIAHX
FHCN 0.843, 1E 1%KF ERUEMR, RRTEPUATRSME, AR MR RE AT
NEZ, MAFRKSHEEREMSE. RPE - AMMUERAZ R ATO 52
S5 BR R REM (AR REFEE-0.972, 1E 1%KL, RonRAF®%
AR RS, AR RARE AT AW, AR RS THE SRR . S5k
R, AFEEEARETINA R r xsgg, ST AL & Mfee IAHK RN
-0.040, 7E 1%/K~F EAAESS, 15 EAAL & ATO KA S R EN Y 0.025, 1E
1%/K-F_EIEAR . WP IESE TARE AR AT BEAE A ] @ A R P iHE B
R B R AER, BB H2a C4381 TP UEH .
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53 ZEHLLEMOW

KT T EZEKRE TR (VIF) #6536, hE 53 il En (VIE) EAAR
R 3, AR AR r A 7 B ) 22 B R 2R i Al

53 RERLGHRE

Variable VIF 1/VIF
BM 2.300 0.435
Size 2.220 0.450

Balance 2.080 0.482

Topl 2.020 0.496

Lev 1.680 0.594
Board 1.550 0.645
Indep 1.430 0.700

TobinQ 1.400 0.712

Mshare 1.360 0.733
Dual 1.110 0.900

Cashflow 1.090 0.921

I _Xsgg 1.050 0.955

Growth 1.030 0.970

Mean VIF 1.560

5.4 FGLS B35

H ST F RS, B a2 AR MR RN, [T F A9 45 - F test that all u_i=0:
F(3559, 22244) =9.50, Prob>F =0.0000, BT P {E/NT 0.05, [KIILFE 4 F AR,
BUAEAEANRRURL . 85 S0 UE BE WL 50 1015 i e A8 & 75 A7 EAH G 1, Hausman
IGSEH: chi2(39) = (b-B)[(V_b-V_B)*(-1)](b-B)=216.62, Prob > chi2 =0.0000,
BT PAE/NT 0.05, HUCHE 45 MRE, RIBENLILEN IS R 8 B AR AEAH G, T
R[] 2 25 AR AR ) 5 AR B T BB ALK o b — DA B AL 75 5y 225 I, 45
B8R : HO: sigma(i)®2 = sigma”2 for all i, chi2 (3560)=2.6e+36, Prob>chi2=0.0000,
BT PAE/NT 0.05, BIIELA R, KPR Z 8. Bl e
TR FGLS BOALEEAT (V3 DA ¥ TR FGLS AL HEAT [m] )5, L Agi A
ML 2 WK 5.4, I HIER P IGIA F bl AR &, 250 R, 7£5 (D
() . (3 B, r xsgg 5 REM I [EH &£ 437 4-0.051 -0.037. -0.029,
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1E 1%KL RZFR AR, Kk, WEsE 7% la.

& 5-4 REFRETXNEUEBREMMERE

REM €] 2) 3)
r_Xsgg -0.051*** -0.037*** -0.029%**
(-16.906) (-9.374) (-7.572)
Size -0.005%** -0.005%*** -0.020%**
(-9.324) (-8.737) (-27.783)
Lev 0.148%** 0.142%** 0.100%**
(46.838) (43.230) (28.850)
Growth -0.064*** -0.059%*** -0.050%**
(-36.834) (-32.201) (-26.722)
Cashflow -1.814%** -1.811%*** -1.782%**
(-193.657) (-188.956) (-189.249)
Board -0.019%*** -0.020%**
(-5.868) (-5.776)
Topl 0.011%** -0.022%**
(2.960) (-4.479)
Indep -0.035%*** -0.001
(-3.057) (-0.048)
Dual -0.007*** -0.007***
(-6.196) (-6.655)
BM 0.016%**
(18.545)
TobinQ -0.017%**
(-27.741)
Mshare -0.052%**
(-17.974)
Balance -0.011%**
(-8.990)
_cons 0.182%** 0.234%%** 0.610%**
(14.569) (16.210) (33.637)
N 25843 25843 25843
chi2 5.40E+04 4.70E+04 8.80E+04
(%5 4A | | Pl
I 1) R 8 s i) Eiil Pl
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5.5 ARG

551 EEEAEFHEREPNYNRE

EHEAERUE S R rh A BN I 45 R R 5-5. (HAEIREBE (2004) BT,
M I I 5 VR IR AIE R A5 A7 AR AR AR IX — A A RN, ik U 2 AR B g R
Mfee {E AR A B AR 2 —. IRYE FR 5-5 928 (1D FIRTHL r xsgg 5
REM 1 [F1 4 RHCA-0.029, 1F 1%/KF L EZERFAAME. ZHEIH, mE%RE
P T LR e s v HE B, UESE TR la. 7R3 (2) 41, r_xsgg Fl Mfee
[FI[EH R EOR-0.014, 16 1%MKF ERZE MG, BHHRESARETRD TE
HRERUA T LLE], BB AR R TR, Rk 2a 1L IR A JIIEYE .
WJE, ¥ r_xsgg Al Mfee 3L[A G| AR, 25 (3) FIERH r_xsgg A Mfee [ [H]
HERHECH 2.475, TE 1%FEMEE L REFIEAR, ERE LA FEHZERE 2R,
XA A IR R FERROR, 2 THE RS ZE, R4 it —5. 54,
r xsgg M REM (18] 9 RE0E 1%KF LR, HbEKRK-0.029 254 0.009, 7%
BT SR, AR IS AL, (H AT BEAE RS T LR AN RETS
AR AR R AR 1) 7 A B T R AR IR 9 R R ME IS5 . TR,
B8 2a AR1F BRI

®5-5 BHRERHARPNMERARRERR

REM Mfee REM
r_Xsgg -0.029%** -0.014%** 0.009***
(-7.572) (-13.805) (3.692)
Mfee 2.475%%*
(319.586)
Size -0.020%** -0.004*** -0.010%**
(-27.783) (-28.047) (-20.686)
Lev 0.100%** 0.040%** 0.002
(28.850) (45.501) (0.879)
Growth -0.050%** -0.005%** -0.040%**
(-26.722) (-9.363) (-34.702)
Cashflow -1.782%** -0.499%** -0.433%%*
(-189.249) (-193.609) (-61.503)
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gk 5-5
REM Mfee REM
Board -0.020%* 0.002* -0.010%**
(-5.776) (1.882) (-4.712)
Topl -0.022%% 0.016%** -0.040%*
(-4.479) (15.706) (-11.767)
Indep -0.001 0.016%** -0.01
(-0.048) (5.425) (-1.388)
Dual -0.007%** -0.002% 0
(-6.655) (-7.587) (0.550)
BM 0.016%** 0.002%% 0.01 1%
(18.545) (10.712) (22.049)
TobinQ -0.01 7% -0.000%* -0.01 5%
(-27.741) (-3.916) (-33.711)
Mshare -0.052%% -0.013%* -0.006***
(-17.974) (-19.967) (-2.873)
Balance -0.01 1% 0.000 -0.006***
(-8.990) (0.779) (-7.434)
REM Mfee REM
_cons 0.610%** 0.183%** 0.120%**
(33.637) (41.442) (10.581)
N 25843 25843 25843
chi2 8.80E+04 7.90E+04 2.60E+05
GR% 5 el Eetil bl
fsF (6] 5 P Eetil bl

5.5.2 B FR RPN YN

TR SRR NI A R, K 5-6. S IELEE (2004) ik, KA
BAVEUE A B AR IX — PO AR AE, IR = 26 ATO fF AR Ak
AR R — BRI TR (1) FIAT %1, r xsgg 5 REM [B]JH Z$°4-0.029,
1E 1%KF B2 ARG X WU, @EEARE T LRERESTHE B,
BRI, ESE TR la. 7E55 (2) %1, r xsgg A1 ATO Y EIH R EE 0.021, 7E 1%
I7KF R TEAR DG, BLBA T R g ml AR T S5 7= 2R, BIARER A 1
o feha, ¥ r_xsgg AT ATO LA G| A RIAAA, 58 (3) 511387R r_xsgg 1l REM
[FIlEH R E08 0.007, 76 1%/KF FRFE AR, RAG-FHRBS, SIaR
BB, 2THEEREBRLE, X S5HUHMSE RAHRF. B85, rxsgg Al REM [
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B JH REAE 1%KF EE2, FRMIRSRI-0.029 28 35-0.007, BIAT45H 7ACHE A
MR E——R AR, KETH P MERNS L. Fitk, ESL 7R
2a.

#®5-6 BEFHRPNMERRBERR

REM ATO REM
r xsgg -0.029% 0.021%%* -0.007%%*
(-7.572) (2.705) (-11.922)
ATO -0.509%%*
(-119.65)
Size -0.020%* 0.042%%% 0.000%**
(-27.783) (33.976) (2.755)
Lev 0.100%** -0.188% 0.016%**
(28.850) (-29.557) (22.043)
Growth -0.050%* 0.102%%* 0.007%**
(-26.722) (29.474) (16.720)
Cashflow -1.782% 3.033%% -0.122%%
(-189.249) (172.791) (-49.485)
Board -0.020%* 0.047%%% 0.001
(-5.776) (6.930) (1.399)
Topl -0.022% 0064+ 0.014%%+
(-4.479) (8.142) (14.968)
Indep -0.001 -0.003 -0.001
(-0.048) (-0.121) (-0.432)
Dual -0.007%%* 0.033%% -0.000*
(-6.655) (18.313) (-1.690)
BM 0.016%** -0.038% -0.0027%%*
(18.545) (-23.727) (-9.800)
TobinQ -0.01 7% 0.036%** 0.002%**
(-27.741) (28.578) (18.064)
Mshare -0.052% 0.073%%* -0.0027%%
(-17.974) (12.454) (-4.308)
Balance -0.01 1% 0.017%%* 0.001 %%
(-8.990) (7.392) (5.799)
_cons 0.610%** -0.561 %% 0.340%**
(33.637) (-16.731) (93.634)
N 25843 25843 25843
chi2 8.80E+04 7.80E+04 1.70E+07
ATV L Eil el Eil
[ 285 Eil el Eil
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5.6 FREMRIE

5.6.1 RATEIFHHBEEFSE

ASCHBEREA X, SKH 2012-2020 F HIEHE FEAMASEIEAR L, S5 R K
57, H, F (D L () v B PRI E rxsgg REKIKHA-0.049,
-0.042. -0.031, 7E 1%/K-F LB ZE N TR S E FARE P LR Z T2 1HE
B, SFEEAGSESREE—, BF T A% Hla.

R® 57 REtERR1

REM 1) 2) 3)
r_Xsgg -0.049%** -0.042%** -0.031***
(-18.118) (-10.742) (-7.651)
Size -0.005%*** -0.004*** -0.020%**
(-9.082) (-6.544) (-27.202)
Lev 0.165%*%* 0.142%** 0.104%**
(75.499) (41.577) (28.930)
Growth -0.075%** -0.059%** -0.047***
(-53.858) (-31.187) (-24.389)
Cashflow -1.808*** -1.782%** -1.752%**
(-187.938) (-175.733) (-177.909)
Board -0.022%** -0.024***
(-6.560) (-6.679)
Topl 0.006* -0.031***
(1.754) (-6.315)
Indep -0.039%** -0.017
(-3.288) (-1.419)
Dual -0.007*** -0.005%***
(-5.913) (-3.904)
BM 0.018%**
(20.695)
TobinQ -0.016%***
(-25.163)
Mshare -0.057***
(-18.913)
Balance -0.012%**
(-9.355)
_cons 0.137%%%* 0.184%** 0.585%**
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gk 57
REM @) 2) 3)
(10.915) (12.278) (31.443)
N 21942 21942 21942
chi2 2.50E+05 4.10E+04 5.70E+04
GRI& A Pt fas il Fi il
B [F1) 25k Pt Fas il il

5.6.2 BT E

A RS RRAERAAN REEE (2017) KIME, ISR & isxsgg B0 T L
SRS R ¢ xsgge AMACKUE, AREEFARET MBI R isxsgg, &N
= AR G R ARG AR A T B A 1, BN 0, R E MR,
ZER K 58, Hr, 3 (1) . () . (3) FRAIMIERASE, isxsgg REURIK
4-0.013 -0.013+ -0.012, 7E 1%/KF FEFENGE, EHEEFEARETIREE N
HRMEERE, SFEAGRIEA—, IWmIESE T 1% Hla.

£ 5-8 B 2

REM (1) (2) (3)
isxsgg -0.013%** -0.013%%x -0.012%%x
(-16.494) (-12.153) (-12.091)
Size -0.004%** -0.005%%** -0.020%%*
(-7.838) (-8.866) (-27.916)
Lev 0.136%** 0.147%%x 0.102%%*
(54.954) (45.206) (29.439)
Growth -0.061%%* -0.060%%** -0.050%%*
(-34.097) (-33.789) (-26.349)
Cashflow -1.816%** 1,811 %% ~1.801 %%
(-195.714) (-189.989) (-198.469)
Board -0.017%%* -0.016%**
(-5.170) (-4.736)
Topl 0.019%+* -0.026%%*
(5.241) (-5.385)
Indep -0.036%** 0.003
(-3.195) (0.269)
Dual -0.009%%** -0.007%%*
(-7.414) (-6.437)
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83k 5-8
REM 1) 2) 3)

BM 0.017%**
(19.070)
TobinQ -0.017***
(-26.978)
Mshare -0.049%**
(-17.075)
Balance -0.014%**
(-11.572)
_cons 0.169%** 0.232%** 0.607***
(13.477) (15.769) (33.382)

N 25843 25843 25843
chi2 5.10E+04 4.90E+04 7.70E+04

IR P P Pl

I ) 8 P P Pt

5.6.3 BHETE

(—) RHPIHE R R AL .

K BT R RS, 2R WK 5-9. AXSHEBRINCE (20200 1
Jii%:, UMEIE Jones BRI THE IR ME ST RIE I 260 AbsDA, SKREFTEFE S
THMER IR . AbsDA HMEK, FUEMPIEN THER, (Ho 5 S5 & AL,
gER LR 5-8. Hodr, B (1)L (2) . (3) FIMIREAR & isxsgg RE7H24-0.008.
-0.006. -0.008, fE 1%/K-F ERE N7, RIFEEFARED R ZRIT&1HE
BRE, H5EEEASSBRIE 3, RIE 7% Hla.

AR (1)« (2) Fl (3) Jy AbsDA [itH5H Tz,

= - , (¢H)
1 A ,
—= 3 + 5 -+ 3 —+ &y 2
-1 -1 -1 -1
Bt 280 . 5. s ARAX 3) H, HEEB
1 A A
. _2< _ ')—3 —
-1 -1 -1 -1 -1
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B AL 22,

e

SHE BRI

59 REHRR 3

AbsDA (1) 2) 3)
r_Xsgg -0.008*** -0.006*** -0.008***
(-5.777) (-3.663) (-5.211)
Size -0.005*** -0.005%** -0.001***
(-25.539) (-21.069) (-3.679)
Lev 0.031%** 0.028*** 0.036%**
(29.251) (23.521) (26.024)
Growth 0.018%** 0.017%** 0.013%**
(45.864) (33.466) (20.606)
Cashflow -0.120%*** -0.117*** -0.136%***
(-37.262) (-35.888) (-37.254)
Board -0.009%** -0.008***
(-7.566) (-6.366)
Topl 0.000 0.006***
(0.032) (2.853)
Indep -0.009* -0.015%***
(-1.847) (-3.359)
Dual 0.003*** 0.003***
(6.812) (6.308)
BM -0.005%**
(-18.438)
TobinQ 0.003***
(16.419)
Mshare 0.006***
(5.236)
Balance 0.003***
(6.170)
_cons 0.160%** 0.172%*%* 0.082%**
(35.170) (31.486) (12.773)
N 25843 25843 25843
chi2 1.80E+04 1.10E+04 2.40E+04
(%542 el 3 1l 3 1l
IS 1) R0 Ecsil 3 1l 3 1l

() RA U RE AR TR .

SRR g R S THE BRI R4 —,
b e it Fafdtt C Score 1E N4
RHTHE BAafE, 2 THE B Sk

g B E N Eigtr e —

RIAELERFA (2013) 1L
, C_Score fHill K,
2itFaf@tt C Score 2 Khan & Watts



VL Ep N e el VAT i SR EE R 2 S B R AT A

(2009) FHikirBE ot iafdtiabr. g5 R 0%E 5-10. H, F (O . 2. 3)
HIHIRRAS B ¢ xsgg RE A4 0.002. 0.002. 0.002, FIHEEFSARLT AT LR
ERFASUEERE, SFERIASICHAEF—2, EEEMEHERK, 0 7Bk

Hla.

£ 5-10 BREHERE 4

C_Score ) 2) 3)
r_Xsgg 0.002%%* 0.002* 0.003***
(2.230) (1.872) (3.332)
Size -0.061*** -0.061*** -0.064%**
(-363.560) (-347.947) (-332.280)
Lev 0.310%** 0.310%** 0.305%**
(316.073) (309.790) (299.551)
Growth -0.002%*** -0.002*** -0.007 ***
(-4.601) (-4.468) (-2.684)
Cashflow -0.007%** -0.006%** 0.005%**
(-3.902) (-2.930) (2.866)
Board -0.001** -0.002%%*
(-2.220) (-2.182)
Topl -0.004*** 0.002
(-5.357) (1.546)
Indep 0.000 0.003
(0.188) (1.328)
Dual 0.001** 0.001**
(2.173) (2.393)
BM 0.004***
(15.202)
TobinQ -0.003***
(-21.693)
Mshare 0
(0.3006)
Balance 0.002%**
(7.063)
_cons 1.182%** 1.179%** 1.239%**
(343.375) (306.224) (272.543)
N 25843 25843 25843
chi2 3.30E+05 3.90E+05 4.20E+05
(%542 Ecsil 3 1l 3 1l
IS 1) R el 1l 3 1l
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5.6.4 AAEMKRIS

ARICHIN B BV S AR N AR, BRESHE B ENRRER
HE ARG P Z AW BV E S A G &, BRI L 2T HE BUR S, iRk vl g
WA SRS SRS E . K SCE REM i e — HR 7 20k B 4E Rk
5-11 li7 s 1 xsgg 55 REMen £E =R FRARAE 1% B2 0%, UL e 2
REifgBEREIHME L RE, 5 ECHRaie 8.

£ 5-11 BREERK S

REMi+1 (D (2) (3)
r_Xsgg -0.043%*** -0.032%*** -0.022%***
(-10.411) (-6.424) (-4.593)
Size -0.004*** -0.001** -0.024***
(-7.062) (-2.239) (-32.771)
Lev 0.157%*%* 0.150%** 0.096%**
(41.301) (36.559) (22.030)
Growth 0.004%** 0.003 0.017%**
(2.013) (1.157) (7.845)
Cashflow -1.136%*** -1.159%** -0.969***
(-123.515) (-133.006) (-77.221)
Board -0.030%** -0.020%**
(-6.672) (-4.922)
Topl -0.013%*** -0.047***
(-2.742) (-7.188)
Indep 0.000 0.02
(0.015) (1.335)
Dual -0.007*** -0.007***
(-4.472) (-4.744)
BM 0.026%**
(27.062)
TobinQ -0.024***
(-26.459)
Mshare -0.067***
(-19.435)
Balance -0.010%**
(-6.103)
_cons 0.098*** 0.110%** 0.652%**
(6.742) (5.908) (29.307)
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&%k 5-11
REM;+1 QP 2 (3
N 21173 21173 21173
chi2 3.30E+04 7.50E+04 5.20E+04
AT Mb BN eyl Eil Eil
IR 5] 25 8 eyl Eil Eil

5.7 #—EoHh

5.7.1 FRERFTHERRR

R XA T AFEFFAUEYE, DURERIEEE M 53EEE bk,
B ARG IR 2T HE B R R IR T B 2 R, PRTE [ i A28 eI
SOE*r_xsgg #EAT R, KEIEE 5-12 3l A ATTER T, @8 ¥ARE
Pist &5 BB AR . 5 (3) FIH, r xsgg (EH 2 H0CH-0.087, 1M
SOE*r xsgg MIRIHRECN 0.016, I HABTE 1%/KF LB FEMKE. UL EE 1%
AL IR THE B S BT RONAE A Al s 55 - X RO A Ak e
JFE AW ARORNATBUL R, MEEWBEEAR P IIEZE, MERN
WHFEARE ] 52 10 G208 TR e ARG AT BULAE, R4 A 46
TR N BRI AG, ASCA F— SR, B, EA A
b B AT R SE AR S, KBRS RTRCR] 138 SR T oE bl

512 PRERIATERRRERR

REM (1) (2) (3)

r xsgg -0.056%%* -0.054% -0.087%
(-12.348) (-11.258) (-21.275)
SOE 0.015%* 0.016%** 0007+

(11.920) (12.093) (4.885)
SOE*r xsgg 0.009%+* 0.008*** 0.016%**
(7.722) (7.159) (13.845)
Size -0.007%% -0.007%% -0.020%
(-12.078) (-11.801) (-28.310)
Lev 0.139%%x 0.140%%* 0.104%+x

(43.024) (42.262) (29.568)
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SR 5-12
REM 1) (2) A3)
Growth -0.060*** -0.060*** -0.052***
(-33.005) (-32.233) (-27.420)
Cashflow -1.812%** -1.824%** -1.808***
(-190.641) (-192.935) (-201.714)
Board -0.020%** -0.018***
(-6.258) (-5.402)
Topl 0.001 -0.022%***
(0.197) (-4.371)
Indep -0.040%** 0.009
(-3.474) (0.769)
Dual -0.004*** -0.002**
(-3.342) (-2.316)
BM 0.017%**
(18.840)
TobinQ -0.017***
(-30.519)
Mshare -0.048%**
(-15.389)
Balance -0.011%**
(-10.125)
_cons 0.218%** 0.282%** 0.622%**
(16.888) (18.833) (33.792)
N 25843 25843 25843
chi2 4.90E+04 6.10E+04 1.10E+05
A7V ARG P 3 1l P
IS 1) R0 P il P

5.7.2 HlAgRFE R GHATER KR

B SCE AR A R A P S A ARG P AR AR L kT HE B
Z B, BB 25 2 Al B AR I ER KT R 3R X R 1 A S o I A 3
F UL, A B g BT LA 0% 45 B L S A SR DA £ Ml A58 9 B KT 1 i A
B, —RIME, BRI PR RS e ACE A, HERmEdRS
BEhF (FE5R, 2006; #fGRITKAKRH, 2011 , WIsHEEES (AR,
2017, AR AAE BB Ab i 2R 22 Py B0 e 8 E AAT A B2 8O FT /g 32 31 R 1
ASCAE F B A IS T INST*r xsgg #E4T [0, € 5-13 Il T 7ENLI %
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HHERRLRFFERT, SlEEERETX 2 HE BRI, £5 (3D
HIH, 1 xsgg )BT R E0CH-0.026, 1 INST*r xsgg 5 REM [8] I3 2 %00 0.003,
I HARAE 1%7KT 535 IEAR G . RIENFE IR LE R BURES, @& S ARE Pl
e o THE B & s o B3

£ 5-13 NUMEEE FR LR ERRRERE

REM 1) 2) A3)
r_Xsgg -0.046*** -0.036*** -0.026***
(-14.933) (-11.170) (-6.593)
INST -0.061*** -0.063*** -0.050%**
(-28.620) (-28.015) (-17.853)
INST*r_xsgg 0.003%** 0.002%** 0.003***
(9.839) (7.043) (5.352)
Size -0.001** (0.001) -0.017***
(-2.398) (-1.134) (-23.728)
Lev 0.150%** 0.145%** 0.106%**
(49.397) (44.477) (30.1306)
Growth -0.067*** -0.061*** -0.048***
(-39.484) (-34.202) (-26.745)
Cashflow -1.876*** -1.825%** -1.799***
(-230.215) (-207.351) (-216.945)
Board -0.020%*** -0.024***
(-6.202) (-6.987)
Topl 0.046%** 0.026%**
(13.832) (4.977)
Indep -0.055%*** 0.000
(-4.993) (-0.031)
Dual -0.012%*** -0.003**
(-10.365) (-2.337)
BM 0.015%**
(18.132)
TobinQ -0.016***
(-24.624)
Mshare -0.080%**
(-26.644)
Balance -0.004%**
(-2.856)
_cons 0.128%** 0.159%** 0.549%**
(10.996) (10.770) (31.300)
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4% 5-13
REM (1) ) G)
N 25843 25843 25843
chi2 1.80E+05 6.40E+04 1.30E+05
(R %4 f2 il 12 il Etl
o ) 25 7 picil 12 il 1l

5.7.3 WS E DT IERRRE

FEARNESUE JJRUN, i AR IE AT S A E ST ECE, R
DN ARG ENLSI T, FERY 50 MR A5 5 S 1 [ Bt 2 1 5
SIHMEERE. ik, ASEEMRR (2019 AT, 7832 B H IS
ROA*r_xsgg #ATHIH. % 5-14 hFIH THEAFRISGHIE T, @EFRETIN 2
HE BB, 55 (3) FIH, r xsgg BIAH RECH-0.028, 1 ROA*r xsgg
R R BCH-0.004, FoRTENFRAGE SV ELFRT, @SB WFERETIAN21HE R
U R . WU, BECRIRE TR, SR TN, mE A
Re TECE IR SCE S THE B E: 1S ERI R IR, AFRNESUEIRK, &
ERRISESIHME R E, BZBRNPNEN, SERmSHEEREN A

S SCL EER

1=
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£ 5-14 WGESRETHIERARKRERR

REM (D (2) (3)
r_Xsgg -0.045%** -0.025%*** -0.028%**
(-13.477) (-6.491) (-6.798)
ROA -0.637*** -0.642%*** -0.488***
(-65.336) (-55.263) (-36.532)
ROA*r_xsgg -0.005*** -0.002*** -0.004***
(-11.068) (-2.995) (-5.758)
Size 0.001** 0.000 -0.012%**
(2.514) (-0.217) (-15.552)
Lev 0.065%** 0.073%** 0.047%**
(20.942) (21.531) (12.424)
Growth -0.039%** -0.030*** -0.030%**
(-36.174) (-18.100) (-16.471)
Cashflow -1.653%** -1.714%** -1.663***
(-170.386) (-187.308) (-163.920)
Board -0.022%*** -0.013***
(-6.370) (-4.062)
Topl 0.048%** 0.006
(21.232) (1.233)
Indep (0.003) (0.019)
(-0.320) (-1.601)
Dual -0.016*** -0.007***
(-17.670) (-6.394)
BM 0.011%**
(12.339)
TobinQ -0.015%**
(-24.547)
Mshare -0.032%**
(-10.051)
Balance -0.011%**
(-11.128)
_cons 0.088*** 0.145%** 0.433%**
(7.433) (9.959) (24.229)
N 25843 25843 25843
chi2 1.40E+05 2.40E+05 7.20E+04
(%542 Pl Pl Pl
IS 1) R Pl Pl Pl
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