)
@
S 5%
4u§§

10741

3 1% K

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ &5 T e X

WIXEH EHABRNZ RN RE AV 5L
B REHENE MR

WOk % E

Ho SHUTIES . Uk WiEd Hi2

% R B L & R iy

G A P AT 5T

e = H A 20234E6 H 19 H




NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

M6 % 7= B

AN W BT 25 1R SR A NAE IR 7 N 2E4T 9B 0 AR AT R
FORA . REFTAL, B T SCHHREBIIN AR EE RSO (7 4k, 8 S0h A5 HAt
NC &R RS W FURR - 53— R AR B[RS AT 76 8 A4 Dk
B EAERSCRAE 1B SRR TR

WA 24 jiﬁﬂ weppy, O b 13

oh

S s, 20 b

w0 & B N L

HASEA TR TR i e wiie, RB G
ISARNCIVSuPINY N S

LR BUR B AR SO B BN AT A, SO VRSO B DA B, W LR A
SCENS AR EN e SE R BURAT . TR A AR 0

2. RATBUR AR N (R 2208 SCHRAZ 28T R ey [ 2 AR Oledithio Ha 1
2% AR T ORI G N CNKT (b [ AR BE5 2) BRHCA [ R e, AR 4k A
ALV SCH AR BT 7 Y A

SRS 4 4 jl gy, WA 6D

Aoty

s FL %U??JS




NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

Research on the Impact of State-owned
Equity Participation on the Real Surplus
Management of Private Enterprises

Candidate :Wang Yan

Supervisor:Guo Hengtai



NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

wm B

T HE N H SR B R AV Py A0 A 0 P 38 S A 1 N T o
TERMEREAWTINK, HSLm AR F RO ATk R RN EEF B KHILCR,
PR Al R [ 20 0 A R 1) B TR o (L ™ T AR A AR A A5 RS A
VAN T G AEE LS AR BT s R R, X TE AR T A O
AFIFHKIAR R Bk, a5 s Aol s m RS B s, RIEIESR 11410
{E R AT 2 AR S Ol o AL S M SRy s b 48 AR {5 5 I o ) o
Rz, —BELR&ZKE, AEAiTRES AR B, FR
& BT 1) SO BT 7 A TR PR35 R AR A o0 B A b LS i R B AR TR Y
SO 2 L AEAE RINLEOA AT 23X M RN 23 AN 23 32 Bl Y 15 v B PR 5 1) 5 ) 2

FT I, AL 2014-2020 4F A i BT RE OB FRAEA, K70 T EA K
RS It B A S AR R RS T 2 B AR DL, DL R P Ah s 2
MR E A S S RE b S R B R EM . AU R (D
TEH A 2 A AR R RO 00 R A A S B R 6 A 5kl RO Al B S 28 AR B
;s (2) FEHAMKAMFEEL T, EA RSB RE S R B
A IFREIE R AE S PR N AMA BB R (3D REBE AR AR oA AE
[ A7 IR S Bt B Al B S AR B ) I A R T 3B 4 R

ARSI AN — 2B VEE T RS IR A B fil o Rk 221k, A RE 4
NARR SR & BT A i SO SR AL T 0808 S, TR Bt 0 RO Al ey 7 [ 7 773
G F RSt R FF LR R R BAT TR 3 R .

R EARNS RS EREE ARHERIE AT g



NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

Absrtact

The increasing standardization of accounting standards and the
strengthening of internal and external supervision of enterprises have made
accrued earnings management operations more and more difficult, and true
earnings management has become the main means of enterprise earnings
operations. For a long time, private enterprises have been important
contributors to the stable development of China's economy. However, the
increasingly harsh living environment makes it inevitable that private
enterprises have the problem of high level of real surplus management,
which will undoubtedly damage the core value of enterprises and
detrimental their long-term development. Therefore, how to effectively
curb the real earnings management activities of enterprises and ensure the
healthy operation of the securities market is a key topic in the current
academic circles. As an important factor affecting the quality of enterprise
earnings information, equity structure has always attracted much attention,
so in the current important period of continuous optimization of China's
economic structure, what impact will the change of equity structure caused
by the mixed ownership reform have on the real surplus management of
private enterprises? What is its intrinsic mechanism? Will this impact be
affected by the internal and external governance environment of the
enterprise?

Based on this, this paper takes A-share private enterprises from 2014
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to 2020 as a research sample, uses the fixed-effect model to conduct
empirical tests, explores the impact of state-owned equity participation on
the real earnings management of private enterprises, the mechanism
between the two, and the regulating effect of internal and external
governance environment on the relationship between state-owned equity
participation and real earnings management of private enterprises. The
results show that state-owned equity participation can inhibit the real
earnings management activities of private enterprises, and in the high-
quality internal and external governance environment, the inhibition effect
of state-owned equity on the real earnings management activities of private
enterprises 1s more significant. The mechanism test shows that financing
constraints and agency costs play a part-in-the-middle role in the process
of state-owned equity participation in inhibiting the real surplus
management of private enterprises.

The research in this paper not only further proves the scientific nature
of the mixed ownership reform of private enterprises, provides data support
for private enterprises to actively participate in the mixed ownership
reform, but also has guiding significance for how private enterprises can
seek sustainable scientific development in an increasingly harsh economic

environment.

Keywords: State-owned equity participation; True surplus management;
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Internal control of quality; Product market competition
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REBEZNNL. A5 B FEC & T Ko7 AMERLGE R A, BRI, PeRTHE
LA B AR AN, DUERECE 2 /M54 (£ X%, 2016) , Rl
SHFAEHEZ “ASTEER” MRE S .

RAT G Bl T EBRAT I FRMT, HBERERER,
A M0 254 5 R BRI R I TEAR, HERR LR IE e e B KA 4 (Bl 55, 2002)
tean, EARSR TR BN ST I A T S B S AR . G
BEE, 2018) .

(2) HSERARE PR BT

METEAR A KL R EEIRET BT R C AT T BN — A,

AR SR A AR IR AN S R S R
SEHE SR RIRE R SIS GHITE IR S 5 AR dh R
SR A KR, X AR T U SERES T B Ak SEBUAE G, E

MR K 34 0 Al B <6 [T USOHE B, st AP A AR R e, R ol R ke i AR
FREE

S H AR AR RS R FRAE AR ] 8 AR — 8 AT R, RIS R AL AR
B T7 R St B AL A, BRAREE AN, SRl &, AR b 54 & R
Ko AHXFE B KA1 S B BT K, P Ea i, 1
TG i B A A AN B RO

SRR 2 R R A B R I RN B A S AR I B I S
K377 YA B AV 5541 75 B AR 7K o XA B FH 1 3 et AR ) B 20 T Al R
s B Ak i B S bR, (HIZ RS TGIE vl BE Y et , FAJE T IoRsC
o KUEDUAE, SR Al A AN o] 3 (453 55

(3) FLSEH AR PR K A 5T

H Schipper (1989) # i ESLERE IR, ARELEREHIVR —H
AR AR 22 AT H B A G A2 — . Roychowdhury (2006) FIWFFAEIE T 4k
FAL AR EEIE RN S, BETRARBIRN, 7R R
HFE M PR 2R A BIE FE AL RRBAR N o W] DL I B R PR 3R K170y Al b B 5 i B 3R
AR R, SMBETZNAF T BTG RS 7RI,
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PRI B AR AL LR BT . R RIS

AR R 3R 3 A AE AR LR

B, AR R AMAT A IR, SR N A e R, 5
AT E M. KUFBORAE . TR EATEN. ok, AT
AR AMT T IS ML T R IR LR TGE TN I3l , 3 B AN T ) PR R
TR AR N B DL e S, XA E TS bl A AR
WS, R EZ AN RS AR ERAE . FI, SRR E P 2 5 v i B
FA AT ARRHERE, EEHRRAN S, ARIEE S ARE R, B4
FEBE M ELEAREEAT GREESE, 2013) + HiK, SFFBERAHIE IR
FEARMY TE 5 2R R Z B BUE T 1) A S AR i G BRI T, L anBOR =2 75
AT I DL R A e AR IAT 40 55 BK. (Huseyin AT Mihai, 2013) , SXFASH i P23
I 2B G A A Rt SR AN ANRE BREL, F L, XA E 1
AR H A AR HANNL, B b, IR S R A S S
RE IR, RA BRI AL ARG HKT GEREE, 2022) 5 &5,
T3 W 800177 2R AN 52 B 2 i Ak AT Dy, LR IR E T AR IR ) B 1 AR
s T BV AR i 77 A 53, A5 S A B LI B AE 24 1 WS 0 B N B ]
BV RIS G AN i, 20200 .

B, IEEENGT AT E A, & BURTE BT LA R R &R,
Cohen H1 Zarowin (2010) FIWFC R, (FEPEH-BaiFER) HEZHT, 1
AR TH AR I B S RS S, R SR I S AR A A N T AR R B
[l B T A LS B AR B

=, WA I TN RENE 3 T8 8 bR 53 JR 18, 38 RE 7™ AR AR BN,
PEACTR E B A T S P05 o 38 XL T AV AE M R A 58 A T S B B s/ 1 Rtk
BARE IR, (HEER T EREREIKT G EMERRE, 2016) , HE
FORESE (2014) HIBTFEANZRY], QFIL RN (A, 5 Ak B AR 2t 77 1a)# [,
NI IANAE, AT SRR B L S BRSSO I R, P Al L s 2 4
EEESINIT R #E—DH, SRENMER S (2022) BRI, “REHE” B
WA AR IS SRV B, il B S R

Y, BEARLE Ry — MR ERTE B, Ha BAE R R FE R AT A IE AR
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HEEMAT N (Alexander 5, 2008) , ARSI REAS A &L = LM 5515 BiF
WA JBE , TR T A 254 /N B AT B AR B 2 8], Sl fi o B S 8 R BE B (CE
NN AR A B3R5, 2018)

P98 R I R 2 D = S A R LA 7 TR FR T

S IR R S AR B A T VA B S B G oy, AR R Al
SR ARG TR B AR AR, X L RO S5 AL SCRT DA 4 S RS R B L LR R
e, G AR RIS . RS (20200 HIBEERME, oE
5 r [ A 2> 45 KB 2R34T L B 1) B S AN S LSt 28 A 40 B Ak i 4
THSR G, WERERE T 478, SR, B ERRE,
(EX MR I 55 22 AR BILAE BT AR B 5 THD o MUAI P 58 3 2 Ui SR A i i B
LSRRI E IR, MBS NI, WU B A S i o i, R b
B IR, A5 58 T A SR AR I B AR S B A b B S AR B KT (2
WSS, 2013) 5 #HE—DHL, PATE (2015 RIL, XFMHIER RAAE T K
FE BRI R 553 2 B R AU 5 55 3 PR Hh FE R I, A e A R £
MV B SR AR E BTN, IR W4 S HUE £ (1) B S AR B IE ) (FME DA,
2015) o 7T, RESTEIEL T AWEE R EZEN B, BB R A A f SoE
(RIFRERE, 22 BV B 54 1) 52 00 FEIAT R R A A JBAR LA 7 0 S T, Bk
FISKIE ST (20200 FIHF TSR AR AN B R BN, I/ R iR T
A7 A MV R AN BT AT ) A R BOR 2R, 38 I SIFAS B8 IE 5 7 A VIR & BT AT il i
X [T Al B S A A A A P (R ELSEARAE I [RIRERY, AR PRERAE (20200 1)
WEFLENT, VRS A4 R4 2 RE 8 A Rk B2 B RAT 9 B A Rl 58
PR, B A PR A o S i R HKC

B, SR PR bR AR A AR P R B, MRl s
BAREEP AW ST T A e E AT, feir e U
J2 S LS AR BRAT O, BRARAR MY B S B AR BRSO LD A8 K48, 2011 6

B=, BAREHE M EE RV, JFEETHRE RN AR S
BEATHE M HIIEAE (Shehzad, 2001) o “FARVER) & E IR E E =& R HIR, AT
ORIUE H SO 224, A2 id it sk i R AR 7 G Tl I 55 SRl (ARt
MFRCAE, 20200 o [\, WSS ZE BE 28 77 KAE A ZLE
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M LR AR (RERAEAKA, 2019) o Bb4h, LM CFO AMUTIERFH KA
HSER ARG EKT, it m Ay B R B R (RSB B, 2018)
(HIE N2 PR L] GRS, 2014) © EEEARMEMIER (oK
A5, 2016) ST ) i b S F A (1 # 5

2.1.3 CERRVE

L BL XS AT IS i 5 Aol S A 8 B OGS T BB, H i an
S, Bl BRI ] SO R B ERE A A S ot RS A R s
FABAERFERN, WEBENRFE . B, ZUWTTERY EG RS Bat
NRE VAR SEF A, Bk, HA BARAE BHIRAN, NRE A
R R 22 By SR ol 15 B B AT IR e 28 B R, LA RVE ol A
PG BRI A B RES I8 AR SR A RO T 2 Ak BE RN 1Ak
BB RCR . FER o w55 SUR UL KRR AT @ s 1748, Lk, e
T AR O A B S B RE, Al 2 ox Al R e Je e A AN RS o 5
=, OASCERMABE AN E U AT I IR ES ) SR . N =
LA T TR TC 1 Al s B AR PR R B 3R

R, ASCEE T B A oS 5 RS 4k S E AR BT T A AH AT 7T,
BE— DU A SR s B . EEARELUI WA o, ST RE XS
S Ablk F S B AR E BRI R 5T 4R 22 Oy A A BN A 4 e Al £
AR IR R ok, A EA B S B T s 20 RS Al S B R B A B
URCM T T AT A B = N RVE il S B R R A R T R AR g [ A I S
P IREAE o B, S HI AT B S IR RCE A R A AR e, R
FET Z AT A AR SO E AT AL S B4 T ARG L R E AT A S i)
B Al B 8 o DS SRS R A B Al S L SE R R BRI B L I R
o FEATR BT Aol St LS B AR BRI BE 77, AR A it n] LiE— 2 g A A s 2
RGBS R 2 A B R SR BRI T - AN REE— PRI I 4
MR A A il SCE R, A B RS Akt — DGR B E A SEA R AR
“HEBERGR” . e ¢ RILEE” SRR S
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2.2 FRip R A

2.2.1 (ERAFXFRIEILR

B RAKFRAREA T 1385 R RIFTE R G BA TS, B
225 R ITHIBAT AL R . 42 I8 BRI, 5 BT 20 FI
HAZ BB G B A B AR FE, MR AT LA #E G 7x F
5 T 4 JXURE A I ) 32 5 17) 8 (Mlichae 1 Spence, 1973)

SNV, XFPAGFR T EAFEHA T, — AR T Ak 42 8] 1
FRAKIAR, EER A L E RN B Z RS BAXTRR, Sl
N LR BT AR 15 B L, b /MR T A TS B8 AT, NN
B RS BARABATHL 2 3 AT R T 2 Lo 1, DA T JFC A ) 2 A DG
Wi, ZRHMANEBAE TS, FEAXNMBFEFEAE, BAZHF X
TR UG BARANBE T 8 £ 5 Sk i AR, B BB TRES AT
H B 2 T SE AL 22 ST, I8 A AR BRI R AR TR, Ak T HE B
iR, BRI 5515 BIE I

2.2.2 (ES5ETER

RS SAL AL A2 o5 B A AR E 284, ROk, fAE(S B ZEH
2ot AR Z IRl il it — € 15 5 ML 5 Jx oy B B 1SS 2. AT H
= AR5 5 B AT e 38 5 s, NG E AR, Cadh g E Rt
WA 35 A5 U, AT B AN T I T H

& S AE ISR VB BT IR ER AL TS iR 2B R B, 2N FAR
BRI B RIS EER, o T ISR BR A FE R EA RSN
RCE AP SR TR O 7 BRI, Hdh, EAA RS Efe g F5
i HTARAT SR R GO RE AV RE DY B AN, [EA RSt RE N IR E
AVARGE AR OR, FERHIRINE 2 | W ACE KRRl gt , 0] RS ol s
HSRE AR E B

16



NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

2.2.3 FHEKBIEL

DR EL RN, A ER AR R B Y5 A A7 S AN A e ) B LA, XL BRI
2 K EH ARNVANER, AR EE AV, B ToVA IR o H BEHERT , MR S = Mk 5L,
LRI N SR AN T, BRI, D8 T B ORSNES BRI AR, A bt A0
SRR BE IR LN 7 2 TR A SRS e B AR

FEF FE AT B T3 R, BUR 2 A2 6 SR BT 32 2417, boln 3
SR EE TR, IR AP AE AR 5 R R I R B TR . UM X L8 SR AT 73
FCi, AECTEA ok, RE AT 3E4 58 A7, 10 51N AT BB 2 fif ok
K NEEE iz — o 2 RE AV REYE EINEE (SRS AR BRI, BRE
B SER AR AL — B R EAR BBk . AN, BRIARRIE I A S A — A
Fr s R AN SRR AT B 7 i B H 2 A, RN B T Bl
TP AR R EAE IS B RE L, EA BRARES A R 7 e Al
AR BEIR, P RS St & A% 8 BRI Bh L
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3RO ESMRRIZ

3.1 AN SRERERIESSAERER

R G E AN TIGR T L0, A A SR &R BRI R R,
CAMLIRIF T 2 AR 4, WEPRMLTTIAEE (BRZE, 20200 5 MZATAEMIAAAENA
B S AR EONE 1A (RIRSE, 20200 o B RS REEEN G1Fi&
MR RS R L0 BRI AR R i 2 ) AR A, g v ) B 4
WS AREE, R RTERN, 4P REATIANEREZT.

B, B BRRENS RAE “ IR, SRR RS A 25, i RS
A b S it B S A AR BRI B o AT BRI 51 NAE A RS ol ] DUR AL BOA 1R
A, D3 T I R IRTE , SRR RUE A VR R 2 R Gul B L AR S, 2022)
FARBURAT DR 5 ARBLE A A, BB Al T 8 U SRR 72 1M 40 T I 4R
A7 AT (Lu 5§, 2012) , (HEA BEAK SN AT DLOY RCE SR fERa e
PR, SRR EDARAT O RE Ly “AF BB, AU AR Bh B A 3R HUE
ZMARAT DEEET (RIS, 2017) , EREEN T RS Al K AR T DR R (R
FERESE, 2014) o HUAREUEAGE BRI S BDAE R RE Al E R A
AR AT, XA AR P BB H 55 B AR EI 5 (14 15 55 3 240 JXURG: AR B <65 7k e
JA&: (Fabbri Al Klapper, 2016) , Pk, $4ERAS T 0 FAN SEZLEIR
Dl WO 7460 R0 5 22 O T 256 BUAET 52 95 NI BB R D0 o AT IR BRI 51 N AN B 8 35
B BB AV SN0 AR BE AN 8 PR, BN AP A S, IR TE R % -
2 ERNRE AR AL SR ARG S 15, R RE ML i s t4Eae 71, B3R
B AS FH AL 7 B (B2 IR RBF R, 2021) , 380 RS Ak s LA A fi
PR, SRARRMELAIN . WAL, AR EA ORI R Al 58 25 5 SRAS BURT AR U A1
P (Opler 55, 1997) . &k BFriR, EA RS RE LA WRITE
BF - A5 FH DA B IERURF I s R R A 5 = 2 1 5 B R At B ol T D o %
YUaE, A QR Al St B S A AR R B

Hxk, EA BB R “WBRL” , AREHEE ART N, BIRE %
S B SE AR AR B ELRE ) o ARIE RIS, TS & E RN BN E R
SR AR EEANE T4 GRIFZE, 2020) , JIaE I )2 SR Al Y A 2
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5, S ARG AT AMEZE T e — CEHRAKIEC, 20200 .
A A2 i Re it DL @At s dl RS b i, b W ARBE A, A A
A A EREBRIRG, BRACRE LS S AR E A . — i, B RR
B A AR A RE L R A . FETRE M AT TSI, AR AR R
MR, BEA MR ARE RGN, W RE AR m K, RER IR A3 R
LLI UG TERL, [R5 A B 70 o RS A AR R R (FREEAR, 2015) , [
I B REA AT I R AR AE B S 2 B« daxt Grin i ”, Ab # F R FIA L,
HERE LG AR %, 20200 5 Ak, N T SEELEA &P ARME
WOAE, FHEREE SR G P s B AR e CTRERIASIAG, 20220 , DARHT
Xt B AR FBURE TR ST, A AR AR A AT A A S 5 1 i B L
(Bloch Al Hege, 2003) , VAMLZE EA T AN G5 DL B & Ak RIFHIK
JEHT S M HEA TR, BB RE L 5e B0 KR, TERCGE
N2 TOAC IS 1), 1 — 20 5638 A A B AL, A A 428t B 4 ) e
AN (LIRSS, 2015) o H—JiH, EAHBRNSKRRE VX —17hE 5
R RE US| T 22 AR S DG N ont B Ak i SR B JRIEAE T, ARECT
FARPE BT AR A AR 2 IR R I BOA 8 SN 52 3 2 AL B (B A
i, 20200 , AMUA R HIES ST E N, BRI EER
kKHEARARY G & HEERWREZEE ERES, 2021 . & LAk, BE
JRAXANN BE 3= 50 B BB A, 3B 1 W 5| A8 s LA i 7 2 — P b iX
PR I, WM, B IR IS ol Py S AREE il R, AR N A BEEA S,
PERAER BT i b S it L SI2 o A% B ) i

T BT, EAA RS IR A BE 8 AR RE Al St B S A R
TEBNBIHL, IR RE Al STl B SE A R EVE IR ST, AR SRR RE
b FLSE R AR BKT

H1: HAMAEARRITE LT, EA AU S RS ) B8 b St i R
EIP

3.2 RS RECIESSERERNR RN

M BE SR TR PR, AN IR BB R M A lb 2 R A

iF

S B A B R R
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CRIEESE, 2009) , AR RIEEAE T, EA BRSBTS R Al sk
FARE BN R A AL 2 57

3.2.1 BERNEKR,. ARERHSRECIESEERER

PR A R Ak o — T L A RV B AL (AR e e, 20190, 2
A Mb 22 B B SR S I B B A R, A% B AR — A DR B ML 5530 35 i
(SR SR Tive )i =i D il = o 2 s 04 o = X S P Y = e
AR MK, 2011 , fREsdEREE. BEM, 55—, W
i st Al oNR PR T A A= g i ] NS L el N o R I el
BATTH, B B B AR Al FOSE AR K (7 20 A 401,
2011) o 1fy Py i i ] L K S8 AR L S A B A o 2 TR R A DR OC &R, ke
BUR N ARSI, R S IR RIS, MEE IRE AR R . RN, XA
S R 10 1] P e BB A AR v A A DR L) A M TS R B B fE
15 A AR B SRR . 3 =, BAREEAT NMAR Fok ke
JER)— R ERBAT Oy (R4, 2018) , 11 iy Jod 2 Y PAY A 42 1) DU 3 B il A v i
ERLSE BT TS B B SOt (PRZR S, 20200 , =y A A B2 A
EER A E B E RS Al A SRR A e A AR IR G, B R S
BARE SN R AER,

T JoR R ) P A ) BE 0 O AT IR 2 5 RIA BRI R U ) A BB L e K
RPN AR, D9 AT B B RN A AR S 3, & AR IR, JRIRI B
T EA AL RIS BN, e AT ] BE ol FSE R AR B HE 30

H2.1: 5 P o BRI RS AR L, A RS o s i R B
RISV P A P 4 ) o e AL P B A 2

322 EERPERKR, FRTURFESRECVESERER

FE LA TR GEAET T, S s i 2 S B AT N E AR (ZA4)
75, 2009) , Mo, FEAHLE]E BN LS B i LA, T R
MBS AN AR B ) T AR o 7 it T 37 5 e — D S BUR T I 1B
BEMLAH, RENEIEIL 58 SR IKHLFIAIRS X DI, ZEfi (S B AR 5t H B4
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o) @ I = 3545, 2008 , 1P FB 6 BEAL 6 2 18] 5 30 B kb 5 E AR 1 H
(Balasubramanian 55, 2010) , FLFEMEALA RN EEHEM . —J7H, i
o e PEE VI R R B IR AR AN B 2 2 [ A B A AR (BRIR AR R A8,
201D , EEEWERE (FERESE, 20100 , MAEARNKERE, 4RE
HH SR AREEAT R B J7 i, R T S SRR AR R RIS S
DA RERE A R AR AL A /8 2 T M B R RR S, BRI 33 AT,
B, SBT3 5 AT AT A4 e A R OB RIS R R XU, S 0 % P
AT HSBNCR EAEE, B B AT, B KR (Giroud Al
Mueller, 2011) .

HA TARMIBEN, R A SR RS A “—BBoR” IR, S2ffA
W AFBARER R CEBEE, 2022) , 2—F i EEFNIEE R, e T
e N — PP E MR E R, RS N R AR HAMER, B
ZATAT A ARG BEARAS AN 2 (ZAFF555, 2009) , i I8 Al SR AR
EHATN.

H2.2: MET s f i R BRI BB ol A RSB iR
R AR IR T 3 56 A AR B A P A SE R
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4.5 Rt
4.1 HRIEBRSHIERE

2013 4 11 H, et ) s =22 E I, Sucad T (hdtdk
KT AMRUSCES T HER MG E) , HIEXKIT T RE IR A BT il ek
TR ST, AR SRR 2014-2020 5 A B RCE BTV FTREAS g 5
it EXSEAREAT T AR, (D BIRRERRAT W, FERFER Bk
AP R IR, TE ST 2 B R AR b S A AT L R AR AR R 7 57 (2)
SIBR ST FI*ST FEA, XFFFAFREM M IELTIRIEFEZERSE, PRGN
BAEARAENE: (3 SRR EEEE A B EEE, DU fx S X
Gt s RaTRer= LT (4 T ESLEEIT BT 1% R a3, 3
A2 A T 3 S AR (X BF T2 4518 iR o A, SCep BT FE 38 00 0 45 B 250k B
[ 7822 (CSMAR) #(##8 e, e 449 3 8O II{AE 9916 4>, HHEAL# Y 1 Statal4.0
TE o

4.2 TERE

4.2.1 HEBETE

fif % Roychowdhury (2006) HJHFFT, FIHUT =M abete & RE Al E
KRG, ARG E TN S P4 (CFOEM) | 5% %% Fil (DISXEM)
MU H P2 A (PRODEMD , X =AMESR AR (1) — (3) 7047k, 7
TR ZE

CFO;,, 1 Sales; , ASales, ,
——=0,+0q, +a, —+a, —+¢,, (D
Assets, | Assets; Assets, Assets;
DISX. 1 Sales;
— M =, +a +oL, S tg, (2)
Assets. , | Assets; Assets; |
PROD. 1 Sales. ASales. ASales.
i,t it it i,t—1
s =a0+al +a2 > +a3 2 +a4 : +8it (3)
Assets, , | Assets, Assets; Assets. , | Assets. , | ’
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Horr, CFOi R AT 15 t FLEWES AR B E; DISXi &nAn i
F TP ER S EE N A PRODy R AT 15 ¢ 7= A B A S 757
AENEN L F; Assetsip RN A F 15 t SFER] T A B0; Salesi RN 1 At 4F
AU ASalesic Rn A m] 1 25 t B EIRNRZSI . i —DHh, K%
Tk AR EARERE (2017) W%, B Db = ANFEARAIE B B L S AR A HR TS B 1)
EAIFEFE REM, #{EBCOK, R\ IS RE K. RARIA:

REM = PRODEM - CFOEM - DISXEM | .

4.2 BT E

KXZHMIAFZENE (2017) LALD ZEAZRER R (2019) B0, F 0
THMERE T AEEEGRNS K. —REA RG] (Statel) , BEIRTT
R R b A A e 2R e e LA 2 s R A IR P (State2) , BIE
A IR FR IR LG RN B R I B AR FRE IR L B LU A8 o Fodcith, AR ST 32 I 2 22 08
PE B AL KU A, Sel AR IPE AT 028 (VAT i AEA IR AR RE
AR GREEIRAR . AMBERIRR . HAb A , ARG iR Bk e UZ 8 A K

&

423 BT TE

ARSCORE A BT 5 i i 3 R AT D R Al A ST IR B B 1Y
fabr, JRANTR: — R N EES B shin 2, 2 N EE FAE AR DUE AR
PR E R R O 208 ME TR, 2011 , R ARECT Al & b AEmiaE
BEABE AR, 77 R T 58 S B D SZBUG T 10, O VERE 5 CGGRIK 5%, 2009) .

B G, PRI A ll KRG s B R R A w) CBURfRIFR “aid” ) %A
Fraet - m ] i 2 ) AR A e e R N R AR B R (IC) , Z BT PR Z A ]
AN R HR B i i m) N AR R B AR, RO IR RS TR
AR S5 A5 B A T oA P S R AR, BAT R RSNV -t R B 1 T
2014)

HRk, BRI /RT6450 (HHD @& 7 dh i ss fAe i, JRU AL T3 Ml
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7 AL IS RO S~ FIBCE AL R (S RIS A, 2022) , 2 EIER
RRATH)—FATIL o Hebrie (liE N =20, BARTE I

HHI, = z(%)z

Horp, Xi#Fonaw] i E NN, X ZoRiig e g N # i, « RSt e
THER . HHI BN, R S se R s, ey,

424 EHIEE

A REHZRNERSHENE (2021) FE 0%, SRS LA
BA RRHERT 5RO bR, BB IR K ZE (Growth) « AR HIAR
(Size) « BW=MMFE (Lev) « L5 Q (TBQ)  AFIMILEMR (Age) « B4
JtE# (Cash) « MM B E R (Inst) « EH B KHE I (Bigd) , ab, &
SCIEHEIN AT R R A

#4.1 BERLE
A B R BEAY  AERR
WA R HSLEAREH REM REM=PRODEM-CFOEM-DISXEM|
iR A EEE)i e Y Statel A R IBEAR o B AR R I B 3] 2 A

State2 R A7 AR L 5 B Al L i
AR i EE A5 ) AR

AR DR IEatillis IC T R pAY S 1) 45 B
P T HHI HHI= (A7 Mk N 3582 7 BE I /AT Y

WA 2w R ENLON AT 2
Pt A BN KR Growth AEENVN/ E—HEE -1

) FA Size CR ST IS EAT TR

ARG Lev AR SR AR DU B 7 580

B Q TBQ EE R TME+ BT K HED /a5
ik T 4L

) AL AR PR Age Ln CHEFE-A 7 ESLFER+D

24



NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

SR 4.1 BEENE

BRAH BRAS AR
REER BAILE Cash  AEEHIEIRI B LUV
BUSEVE SR  Inst BUR BV 8 RO LAV AR 8 5
REHZIAHI  Bigd  REBZIAFI, £H1, FHO
i Year I
GRS Ind LKA
4.3 EJFRBYG T

N T 25 SR EA S o REE A E FCSL B E B (HLD , ARSCRAITE
PR, R [ RS A .

REM, =B, +p,Statel, , + Z Controls, , + Z Year +Z Ind +¢;, (4
REM, , =7, +7,State2, , + z Controls; , + Z Year+ Z Ind +¢;, (5

R R S LA AT BEAL S (Statel . State2) [ FHAS A [ FE & 7 2 AE M
R, HEE AT FIRRY  Fodh By 3R3A B A A 2 i (State)
H5REMELEREHE (REM) ZEIKR, HHER (4 R s (5)
Gy 5ot Ul A RS i R A M ] RS A B SE A R R B . 1R
FRANF N EER TR TS R N EA RS (State) Xf RE ARk
FAEARE T (REMD WSS, ARSI I 4 4 B AT 30
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5 SEIES RS 54

5.1 FEid St

RS R FEABNH RS ER . SRR TERE M SRR
EH (REM) HFIMEH0.145, briEZE80.148, FRHIFEAIA] % BB Aol sk
ARG EACTZ R, ARG BT S A A fRR AR & 5 piA 7 U &
Hrr, EERBEFRLILE] (Statel) B TIMEN1.30%, BKREHN16.5%, KEHTE
W REM A EA R AR EEN SRR EA R (State2) )
FEIMEN0.045, KA N0.672, FKEIER I RE M, EA R Hl #5125
PE NI Al

5.1 MRMEGTTR
AR FEAR KMl PR e/ ME ARVE: IONI]
REM 9916 0.145 0.148 0.002 0.101 0.793
Statel 9916 0.013 0.028 0.000 0.000 0.165
State2 9916 0.045 0.110 0.000 0.000 0.672
Size 9916 21.921 1.036 19.952 21.805 25.133
Lev 9916 0.385 0.192 0.049 0.376 0.845
TBQ 9916 2.166 1.317 0.929 1.733 8.469
Cash 9916 0.047 0.066 -0.137 0.045 0.238
Growth 9916 0.206 0.429 -0.530 0.129 2.673
Age 9916 2.808 0.345 1.792 2.833 3.434
Inst 9916 0.321 0.226 0.000 0.293 0.838
Big4 9916 0.025 0.155 0.000 0.000 1.000

5.2 XM

R 52 BRI E AR RO REUA . B, RIS ARG R
KT 0.5, JRFET S EGBRAUHEE (State2) (1955520 B G B A
(Statel) # YA, BRILZAMIAC REGBY /DT 0.5: HIR, RTPMLERERS
B AT RALRR B (Statel) « S AT ALK AT (State2) 5 RE A E A
REH (REM) HIRE N RS, BAAHUEN-0.002 #1-0.007, F£HITE
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BB IR AR B AREOLY, EA B BANRE el FOS i R B B (8] AFAE
WERKER, B, UhRidd B PR E 2SR Ah, ASGETHET
TEARMNTTZEIKA T, WA HEIRT 5, BIAAEN R 12 A, 3
AR I RO A B
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5.2 HRREE
REM Statel State2 Size Lev TBQ Cash Growth Age Inst Big4
REM 1
Statel -0.002 1
State2 -0.007 0.895™" 1
Size 0.043™* 0.043™" 0.022™ 1
Lev 0.020™ 0.047"" 0.046™* 0.507"* 1
TBQ 0.160"* 0.041™" 0.060"* -0.363"* -0.243"* 1
Cash 0.115™ -0.000 -0.008 0.020™ -0.166™" 0.108™* 1
Growth 0.189™* -0.022"" -0.033"* 0.098"* 0.059"* 0.013 -0.014 1
Age 0.005 0.075™" 0.080"* 0.148™* 0.143™* 0.001 0.009 -0.019" 1
Inst 0.136™ 0.151™" 0.087"* 0.364™" 0.182"* 0.129™* 0.104"" 0.035™" 0.091"* 1
Big4 0.017 -0.010 -0.008 0.220™* 0.089"* -0.031™* 0.048"" 0.001 0.038"" 0.132"" 1
TR ke ek RIRORTE 10%. 5% 1%/KF B3, TRFA
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% 5.3 MR VIF (H

A VIF 1/VIF
Size 1.60 0.54
Lev 1.43 0.70
TBQ 1.30 0.77
Cash 1.07 0.94
Growth 1.02 0.98
Age 1.04 0.96
Inst 1.07 0.94
Big4 1.06 0.94
Mean VIF 1.23
5.3 ZE3A53Hh

53.1 BEBRRSRERECVESR RERNEESH

R 5.3 NHEA BAS B BB Ak B SL B AR E B AR R A 45 5, AR ATSC
GIAT, ARSCIRIN P 2 8] A% R ARG . K 5.3 I EIAS RN, EA A
Zl (Statel. State2) 5 RE MM ESIEREH (REM) Z[H[FAHK R E 2%
A, FATEAR I A B A AL b, B B S I RE S R 3L B & 1R IR,
PEAR B b St FL S AR BRIN R 0, [RIT AR A3 I B, ik RS Al
S B SE R AR E EL BN, A PRIR IS ik B SE R R HKCE, R 25 AH G
FHRRE, ACEBE 1 BRIAE. Ak, BFRSRERE AR (Lev) HEK
M R A LS AR B (REMD B BRI R BARN, B ifiE (Lev) 5
ROE L ESEAARE I (REMD Z a1 RECRL ZE A IE, BIB™ Ui KF 4 &
B T RS A E SR AE NS (REMD » HLRE T3 7= 7 R ik
AT AR 55 s TR, MR SRR = BRI, IR, SR
AEHLSEHEIE AT R, RARSRIDNBIS R RIER, el msm e i
KF.
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#*5.3 BABRNSKRERELVAZEREEHIERER

(D (2)
REM REM
Statel -0.189™
(-2.22)
State2 -0.042""
(-2.45)
Size 0.023"* 0.024"*
(5.91) (5.96)
Lev 0.025" 0.027"
(1.81) (1.91)
TBQ 0.009"* 0.009"*
(5.41) (5.48)
Cash 0.003 0.003
(0.13) (0.14)
Growth 0.001* 0.001"*
(2.25) (2.69)
Age -0.004 -0.003
(-0.18) (-0.14)
Inst 0.022* 0.021™
(2.18) (2.08)
Big4 -0.041™ -0.038™
(-2.24) (-2.06)
_cons -0.371" -0.378"
(-3.63) (-3.69)
N 9916 9916
R2 0.024 0.025
Year Gl et
Ind Gl et

53.2 BEBRNSBRMRECVASIEAEENR RERE

BRI, A BAL S BO RS A S AR G S E A B 2 40 )
PR, AELI SR P L AN 7] 0 1) B3R 58 o T A B 25 22 5 I 5 2t — D IR e
CAWFFLRY], MR A, 23 w96 BEALA A2 RO A 1) £ ALl 2 A PR A E
ZO7H GRIEESE, 2009) o BTt TR ASMEIR BB A, 3t
— IR B B S O RS Al S AR B ROR B 2 R Ak

(1) PRzl oo A BB S RE ol S AR B R K2

ARUB R (20200 FfiE, LML 7 NEEERTE R RN, afiAs
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P
N
|1

&y, bRy 13 N ERESI BT EEGS A (Higher) , 5 1/3 SO EE
P RERAKH (Lower) , A FEARBHATREIEL . £ 5.4 PREIALRER, 1EN
A EEGE AL (Higher) o, EARA S (Statel. State2) (1[5 R %5
RN, (BENEREBIRE (Lower) HA MM ZM (Statel. State2) (]
(51 RO AN B35 o R IIARBLT A R o R AIC I BRE Al e
PN PSS 1) BT TR A RO 2 F 280 R A8 Hx R A B S 4 4 8 TR PR 41 A
FIBEBR, AR 2.1 45 2I5HIE .

R 5.4 ARERIXNEEBRNSKSRE MV ALBEREEXRNPMER

REM
A Higher Lower Higher Lower
Statel -0.252° -0.152
(-1.72) (-1.28)
State2 -0.073™ -0.020
(-2.43) (-0.80)
Size 0.007 0.034*** 0.008 0.033***
(1.13) (5.69) (1.23) (5.68)
Lev 0.091*** -0.015 0.095*** -0.014
(3.62) (-0.75) (3.77) (-0.74)
TBQ 0.005* 0.010"** 0.005* 0.010***
(1.67) (4.06) (1.73) (4.06)
Cash 0.126™** -0.128™** 0.127 -0.128™
(3.43) (-4.17) (3.45) (-4.15)
Growth 0.000 0.004*** 0.000 0.004***
(0.50) (2.67) (1.00) (2.68)
Age 0.017 0.007 0.018 0.006
(0.46) (0.18) (0.48) (0.16)
Inst 0.044*** -0.001 0.043*** -0.002
(2.68) (-0.05) (2.59) (-0.13)
Big4 0.021 -0.114™ 0.027 -0.114™
(0.75) (-3.92) (0.96) (-3.91)
_cons -0.113 -0.600"** -0.130 -0.598™**
(-0.67) (-3.76) (-0.77) (-3.75)
FEA R 3098 3269 3098 3269
R? 0.029 0.038 0.031 0.038
Year Fs il 5 il 5 i) s il
Ind Fs il 5 il 5 i) s il

2H ) 72 5 P=0.001 P=0.000
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(2) 77t 0 AT S I 5 B Al S AR B G R K52

RS ZEMAE (2021) FHKIMER, K EPEARTL T8 R i B L
AL BCEEAT 73 4L 53 D T 7 S AP R v (Higher ) AT ity 3 4R L IR (Lower)
PIANTFREA, AFREARBATHIEMS . £ 5.5 RREAGRER, Fisas s
(Higher) WIFEAPEGRMSM (Statel State2) IIREMEENF, i/~
LSRR (Lower) T EABALZ M (Statel. State2) FIla[IHREINIFFA R
&, AP SRR R IR A, A 2 o0t RE Al 1 S B R B K 4 A
o, AR 2.2 120K

®5.5 PEHERESNEAENSHRERE M RERREEXRKYM

REM
A Higher Lower Higher Lower
Statel -0.292*"
(-2.73) (0.56)
State2 -0.073*" 0.004
(-2.43) (0.13)
Size 0.018" 0.005 0.008 0.005
(3.48) (0.64) (1.23) (0.64)
Lev 0.046"" 0.058" 0.095"*" 0.058"
(2.64) (2.23) (3.77) (2.24)
TBQ 0.006™ 0.006™" 0.005" 0.006™"
(2.56) (2.50) (1.73) (2.50)
Cash -0.308™ 0.286"" 0.127** 0.286"""
(-11.43) (7.73) (3.45) (7.72)
Growth 0.000 0.003"* 0.000 0.003"*
(0.17) (3.52) (1.00) (3.52)
Age -0.063™ 0.050 0.0180 0.051
(-2.10) (1.14) (0.48) (1.16)
Inst 0.004 0.017 0.043"* 0.018
(0.29) (1.09) (2.59) (1.15)
Big4 -0.040 -0.014 0.028 -0.014
(-1.53) (-0.51) (0.96) (-0.51)
_cons -0.111 -0.115 -0.130 -0.118
(-0.83) (-0.60) (-0.77) (-0.61)
AR 4958 4958 4958 4958
R? 0.056 0.057 0.031 0.057
Year el bl Gzl i)
Ind el bl Gzl i)

2H [|) 2= 5 P=0.000 P=0.003
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5.4 RETRE

5.4.1 e EER R

H - ROE T2 B2 A7 A [ AT A 2 52 21 2 D AR FE N, 111X 22 (A 31 R g
RIS R L R S B AR B HKOT, R “ kB 2 o I, T ARAE
£ EAT AL Z I A ANAEAE AT A S RS Ak 2 T8 AR A IR FR W 22 i R 7E
R BEAFAE N AR R L. A S TR A 7 UL Aok 389 (PSMD , S5 341 bt
S (20220 W%, Bk, AR AR EA RS R EIREA, SR
NAFAEEA B S B OFEA, AR BN A AR &, IFEAT 1154l
ULAC. R5.63 & 1 Wil fS o ILECH P ETPER de 45 R, 5 R &R, ULHEL)S £l A
(Size) « B HfTE (Lev) S5AZ B HIARAEAL (i 22 250 K0 F B, X R ILHAC )= )
SeERAL SRR Z AR B 225, ILRCRCR Raf, a1 Pk

5. 6 VLA PAHERLS

- e ¥ . . T #6536

HEOWRRE o mwa ERRE

, Unmatched  22.114 21.806 29.0 1411 0.000
Size Matched 22.02 22,019 0.1 0.03 0973
- Unmatched 0393 0.380 6.8 330 0.001
Matched 0.387 0.391 1.9 079 0.429

80 Unmatched 2251 2.104 112 542 0.000
Matched 2.199 2.203 03 012 0.905

ot Unmatched 0,049 0.045 4.7 226 0.024
Matched 0.047 0.046 1.6 0.64 0522

rowth Unmatched  0.354 0.298 1.6 081 0415
Matched 0.294 0.299 0.1 009 0.926

age Unmatched  2.819 2.800 54 258 0.010
Matched 2815 2817 0.8 033 0741

o Unmatched 0363 0.293 30.8 1482 0.000
Matched 0.346 0.341 23 095 0344

Biad Unmatched 0025 0.025 0.4 021 0831
Matched  0.025 0.026 02 007 0947

B, R ULECS IR AS g ke e, Rl 45 RUNRS. TR, A RS
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(Statel. State2) MIRHVIIREZE N, SHOCE L IRFF—E

£5.7 BEARNZRAMEEMVELBREHEKE W (PSM)

(D (2)
REM REM
Statel -0.263""
(-2.66)
State2 -0.054""
(2.71)
Size 0.023" 0.022™
(4.23) @.11)
Lev 0.013 0.014
(0.73) (0.78)
TBQ 0.007** 0.008"*
(3.29) (3.39)
Cash 0.033 0.032
(1.21) (1.17)
Growth 0.001" 0.002**
(1.71) 2.77)
Age 0.019 0.019
(0.58) (0.59)
Inst 0.028" 0.025"
2.01) (1.80)
Big4 -0.032 -0.028
(-1.24) (-1.10)
_cons -0.402™ -0.391™
(-2.93) (-2.84)
AR 6543 6543
R? 0.026 0.027
Year el |
Ind el |

5.4.2 Heckman By ER[E1Y3

NP IRAEAR BB FR A, PRIEA SO IR R E M, A SCHRIA Heckman
P BUAE R . SH P R (2019) MRFIT, K FHX R0 E A B
BRI LLBI51E (MV_Statel . MV_State2) &y i) T BAR &, 5 nl 94856
SCPESEIESE R SERINGE 5.8 PR, Hha) (1) M (3) JEHREIZ S B
B R, BBk, T AR (MV_Statel. MV_State2) 5EA RS
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Ji& (Statel. State2) KRR AIE 1%M7KF ERZFIEMAR; 5] (2) FF1] (4)
TR B I B EAgE R, 55 Bk, EARBRER L (Statel) X IR
ER AR AREE (REM) MEABAHIEE (State2) X RE ML AR
I (REMD R0 KBS RITE 10%M0KF FRE RN Fig, WORREITER
(IMR) 5HELEREH (REM) AKX REAH 3 0IE 1% 10% K511 7K
SRR o R G RT DU T AR ST 5 45 VO TE 5 AR AR IR R I A M 10 R S AT AR A

A}

Mo

5.8 Heckman B BY 441

(1 (2) (3) (4)
Statel REM State2 REM
Mv_Statel 27.386"""
(17.34)
My _ State2 4.852™"
(15.02)
Statel -0.164"
(-1.91)
IMR1 0.0527*
(2.29)
State2 -0.039™
(-2.24)
IMR2 0.0429"
(1.74)
Size 0.180™ 0.029" 0.178" 0.028™"
(9.88) (6.15) (9.81) (5.83)
Lev -0.175™ 0.021 -0.179™ 0.023
(-2.03) (1.50) (-2.07) (1.62)
TBQ 0.051" 0.011" 0.051"" 0.011™
(3.84) (5.89) (3.84) (5.67)
Cash 0.025 0.002 0.009 0.002
(0.13) (0.09) (0.05) (0.11)
Growth 0.001 0.001* -0.001 0.001"*
(0.22) (2.30) (-0.16) (2.60)
Age -0.034 -0.005 -0.046 -0.004
(-0.80) (-0.21) (-1.08) (-0.18)
Inst 0.555™" 0.040™" 0.580™" 0.036™"
(8.39) (3.14) (8.80) (2.71)
Big4 -0.282™ -0.052™ -0.291" -0.047"

(-3.21) (-2.72) (-3.32) (-2.45)

35



NI R KA A A 1S [ A7 AN 2 BB B A b IS B R B 52 i 7T

#3% 5. 8 Heckman PR BE 1T TE

(D 2 (3) (4
Statel REM State2 REM
_cons -4.580"** -0.557"** -4.406™** -0.526™**
(-10.93) (-4.23) (-10.56) (-3.90)
FEAR R 9916 9916 9916 9916
R2 0.025 0.025
Year ekl el
Ind s il eyl
5.4.3 [Z [5) 5l SR $E By

MHT ST IZ BT DL SHIESS SRR E, EA RIS A AR IC IR E Al A
TR ARG K, HFER, AL R RLF, 2iHE R EE &l ae
N5 W 5| AT AL OGE S50, th kT, W 2 18 REA7AE BN R SR
AR R POX — I, RS E R S (20200 FIMIE, K RE A
BAREHR (REM) {EAREE. EHAKRNSK (Statel. State2) {EAHKAREIF5)
S JE — H (L1.State) Al (L2.State) BEAT [ G 56, 20 S [E 5 EAN 2 % (State)
HREMELEAREE (REM) Z AR A FFRIC R, WRE ML R
EHL(REMO I R BN 1% 8 2 N . RS O AT 1, BB Ak S B AR P B (REMD
5K — LA B AR A BT AL S % (L1.State. L2.State) [¥1[E1H REGY A @
R B F 2, RE ML H RS R BKF IR R 2 [ A A 2
B, BRE EA BASIE RE A B S AR (B AR R K R

5.9 RuFERKEK

(1 2) (3 (4)
L1.Statel L.State2 L2.Statel L2.State2

REM -0.001 0.000 -0.002 0.004

(-0.41) (0.07) (-0.25) (0.50)
Size -0.000 0.001 -0.009™* -0.005

(-0.45) (0.79) (-2.94) (-1.51)
Lev -0.001 -0.004 0.024™ 0.011

(-0.67) (-1.64) (2.36) (0.91)
TBQ -0.000 0.000 -0.001 0.000

(-0.67) (0.95) (-0.39) (0.07)
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4% 5.9 REFERKEE

(D (2) (3) (4)
L1.Statel L.State2 L2.Statel L2.State2
Cash -0.001 -0.000 -0.004 0.005
(-0.27) (-0.06) (-0.28) (0.30)
Growth 0.000 0.000 0.000 0.001*
(0.23) (0.64) (1.05) (1.69)
Age 0.016™* 0.020"** 0.076™** 0.091***
(3.84) (3.46) (3.75) (3.25)
Inst 0.006™** -0.001 0.018"* -0.000
(3.27) (-0.43) (2.28) (-0.00)
Big4 0.002 0.003 0.007 0.005
(0.59) (0.74) (0.52) (0.33)
_cons -0.025 -0.053* 0.021 -0.084
(-1.45) (-2.37) (0.26) (-0.78)
FEAE 7556 5944 7554 5943
R2 0.011 0.011 0.009 0.007
Year 5 il 5 il 25 il il
Ind 5 il 5 il 25 il il
544 BERBETE

SHL FMZEEI (2019) EEEA B S B (State) 175 705 #3C iR
Ak, FARML, HEE VAT RBR AR AT BN, State BUEDY 1, &0
HUE N 0, BT EVAR S, 3 — D T e 451 T S0k &5 sk 5.1 51 (1D
P, EAEBRZS B (State) [01H R %09-0.008, HAE 5%HIZETHKF LEE, ¥
B A AL 51N BE S A R ] IS A FLSE i R RS Bl , 3E— DR 1AL

GV I T HE Pk
5.4.5 F2 I 9 Bl e 3

2 18 2B [ [ AT B AN 2 1 B Al ¥ LU E m] B A7 7 b X 22 S vk, DR d it 4
B DI B RRL (Pro) « B 5HEARSE HARSL (Pro*Year) [177 EZ AN H %M
AR v P AR R, ARG R R AR RY AT AR, 45 Rk 5.10
izl (2) F151) (3) Fian, EARNSM (Statel. State2) 5 RE M LR AR
FHM (REMD MHRRES AT, BIE 5%HMGHKTE FEE, BT
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AL B AR o
# 5.10 FefRiERL
(1 (2) (3)
REM REM REM
State -0.007"
(-1.94)
Statel -0.195™
(-2.25)
State2 -0.042""
(-2.38)
Size 0.023*" 0.024™ 0.024™
(5.94) (5.79) (5.91)
Lev 0.025" 0.0256" 0.027"
(1.81) (1.81) (1.89)
TBQ 0.009™"* 0.009™* 0.009™"*
(5.43) (4.92) (5.01)
Cash 0.003 0.007 0.007
(0.14) (0.30) (0.31)
Growth 0.0017" 0.001** 0.001**
(2.27) (2.75) (3.12)
Age -0.004 -0.001 0.001
(-0.18) (-0.02) (0.03)
Inst 0.021*" 0.014 0.013
(2.10) (1.38) (1.30)
Big4 -0.041* -0.051™" -0.046™
(-2.22) (-2.66) (-2.37)
_cons -0.373™* -0.210" -0.227"
(-3.65) (-1.67) (-1.80)
FEAE 9916 9916 9916
R? 0.024 0.060 0.061
Year 25 ] il il
Ind 25 ] il il
Pro gl gl
Pro*Year Eicgil il

5.5 HE—H o HERE

A ST A Bl U 45 R Q2R S 1 A BB S Bons RS, Ao lb 0S5 8 A% 8 BRI 4
TR o AEWT FUMRCBESR Hh AR Ry, AR SCUO XA F 2 20 i Py A g A2 S,
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o [ IBLRENS A%« BRIRABON” , BN RE VRS A R, ] R 4
b SE it FL SR B AR B E AL o A O RE T A B RN, A RUE R
HAAT A, B B S L SE A R PRI RE ). T ZE AT .

B, BUR M E S N B S A SISt A R B, DUESRAT 2 A AT
W (BR&RSE, 20200 , 1o A B AR BOA R YE, B “ BN,
REM W) /7 ROE A b S2 R B 205, Uit B Aol St L S B R BRI B L. o
ZAE MG TS0, S50 (2004) 32 H RN IR FE T, 755
A FEEBER AL b, AR A (6) IR (7) , BRGS0
i B A LS AR R A P LR A S A7 AE 1 -

M;, =6, +6State; , + > Controls, +> Year+ ) Ind+e,, (6)

REM,, = p, +p,State; , +p,M,  + Z:Controlsiﬂt + Year+ ) Ind+eg,, (7)

Horr, MR AR, ARG T2 (| SA D AR A (AGCOST) -

R % 20 AROA) R B X SA 8 8, i DR E AR T HLAR A i B 20 SRR HR L
THE SA TR T AR A BGRANME I  ELAD> 321 T8) 52 md CRRIBE £ 55, 2013
R SA 815 2% Charles Al Joshua (20100 Ffii:, FAKH:

SA =-0.737*Size +0.043*Size* —0.04 * Age

Horhr Size FoRARMLE TR, A S I E AR R R Age M52
TR ALYy, A2 AT L W R SEAT 2 s BEITAS R SA K
TG 9T TR, SO SA SREUIAEXS R, AEXHEEROC, Al i i A Rt
B LR o

# 5. 11 MBELARBERE
(1 (2) (3) (4

|SA| REM |SA| REM
Statel -0.127" -0.156"
(-4.14) (-1.85)
State2 -0.024"" -0.036™
(-3.88) (-2.10)
| SA | 0.191° 0.252"*

8% 5.11 BRARBAKRE
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(D (2) (3 (4)
| SA | REM | SA | REM
(6.29) (7.97)
Size 0.018"* 0.019" 0.018"* 0.019"
(12.78) 4.71) (12.82) (4.76)
Lev 0.013" 0.022 0.013"** 0.023*
(2.52) (1.59) (2.66) (1.68)
TBQ -0.008™** 0.011™ -0.008™** 0.011
(-13.34) (6.58) (-13.25) (6.63)
Cash -0.021™* 0.008 -0.021** 0.008
(-2.72) (0.38) (-2.71) (0.39)
Growth 0.001*** 0.001* 0.001*** 0.001**
(5.10) (1.78) (5.49) (2.19)
Age 0.048™ -0.016 0.048"* -0.016
(5.48) (-0.68) (5.51) (-0.65)
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