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NERE.“RABA"IATNEREFRE SR EMN B, T EHT 8™ EHREK
RATEEB N NTHHLLEEEFS, AXAAMETERERIRES LN A REL
Bk BN E 2007—2020 FHFE, UM ARAFTEARAFRILAXRLE ST
10% REERWBER, DHASI K F=RMEHEEER KT E M@, 3804 KR @k st
AABEEMHAWPZH  FRAARABREAATEMAZHNERFER X R, LF %
R RABERNBRECENRBFEATUL S HTE T AX RN B, 7R
R A RABEANEREENRAEARFET TH UK FRME BUFTHEERK
B REEAFARARERZHWX HFEEXETEAFEABRENMHONR, XETEKE L
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FREROLBAEL, X—FARXABTERANHERZELRAE TN R G E R EE NP
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K IR P A M 22 5, i 45 b JIr A ) B A 22 18] 9 58 SRR IBERIAR FL R, Je 3 1 BE AR 28 1 il 2
DI 3/ 72 W RVANDNI O 7 e - 17 119 e T S I O O i DT e S i =
B A T SO R B XL R A, AN AL 8 AR A BEA A A Al B AR A A A A
i A A 6 HE AR A Al AR SO IR < SRR B ARV R AU vk BT A
BUEE G A2 A, 30 AT B Ok B IRAS0 0 A BEAKNE . IR 445 K40 A 24 W13 B2 52 ) i ol 21 A% 4 B 3
T3 VA K A% A8 PR By B JROA — A i, 18T R R AR B A5 OR . BARE IR T R E MG
PR, B BEA T 4 W IR B AR DRIk, 7 e e ] 9 o 9 B bR K R B S O, A A EAR T
T Y BN 1 A% BRAT O R

TEBRE b [ B A BN ol 48 A% B % 52 0 B A A 8 - — T T R B R AT 7 AR Y B R A
07 2% AR A b S5 i 8 P 2 A A AT O B9 3l g I B AT A I LA D) 2 4 o] A B )R S it
BOREHABLSs o5 —J7 T, [ B R AP R B B A 5C AR B A DL R T B A B BRI S R R A
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* BETE W Z SRR E — R0 E < RE Al R RS IR BN 587 (21BGLOLL)
TEEB N NNEE, @, 808, WA R0 A B SO 3 5 A "R, B P IRA : xmulxx @ 126. com; 2% B #E
PR A T A AR IR SR H T S A RVA ., B FHBAS cxdImh@ 163. com, JEIRVEH (ZEHME,
ORF TFRAWFAE, LLTR BEAT AR FRRN < ER 8 BEAa ML fRRhEBa” B REML R RAe", Ho, A
S AL A A b A1 B Al A AR R AE A B X Gy,
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B2 AT FE A A i 2 A BAT S R JTE B s B, AT AR HE 2 A B, NIRRT SCHROKR A S A
XIF(2021) B AYVE FLA BE AR TT T RS A B AL, (HaX — 85 R8T i B A,
1M LA RN T 2y is R THE AR S BT B Ah 38 0k 52 I 9 A UM AN AR A 2 1T BOR B
B4 R E AT A B M EN R TR AR, AR TEREEM I EREHERTH
AR 28 4 55 BT BOR I B2 2 43 A8 B0 O v | i 1 28 4 A 190 {1 AL I 22 1) 280 4% 4 AT 5 RE 8 0y b 48 /s 21
AT N TELE (Coulton %5 20157 EARMESE 2013 ) | 3 1T LAk G0 AN %5 S8 B — 28 A4 B 5 9k
Ay B ( Degeorge 55 ,1999) DR ) b R ke R B A A PR ( Degeorge 5, 1999+ ; Feng &%,
2009 ; Frankel 4 ,2002[6] ; Krishnan #l1 Visvanathan,2011 7 ;Massa 5§ ,2015[8] ). HE AUk &M,
R T B0 WA T A PR A AR R T R Bon BRI RR S KA H Y E T A R A
TR AN B Sl L 6 45 28R 4 b 09 23 A 47 76 W8 1) 76 B8 Ak 02 B4 ( Chen F1 Yuan, 2004 ; Liu
A Lu,2007 0 T AR SR 201350 ) | 35 R FH 2 A% 40 A W R 5 38 A A BAT 4R 43 T 4R 4

FETF LA B8 AR SCLIRI IR P B BN BRAS A AR 4 Al 3s BT BN B LAY o A ik
VI 8 A L T R T TR O 2 A B R AR SCN TN R i T A T LA SCHR . (1) A
Xt B2 1] R A A R R G R AR AT T SR A 5, D A R A R R R 1 T S SR SR
BRA 56T S TR R SR 0 SOk 3 00 T Al Bk RS PR AN 2B 5 4, 2017 AV IR 2017
HRTXIR L, 202107 ) BB AT R (B 2 R0 ZE B AR, 2019 ) TRk O 2 TRORN M5t 45 il R (AT AR
2017120 HE/NALEE 20211 a5 202210 ) B AR (ZE R R A5 202117 ) By AR SC
20221150 ) A5 T T A0 AT A B AR I AR Y A SCRT LA X O TR AE . AR SCORAUAT BY T
i 4 T bt P A S 1) A S SR I L AR DG 1T i — A5 O A A S RE s I 1 TR ) T A
BHESHME, (2) AT R, B3R ICHOZ AR S ml AU 28 H 55 A R4, A BY T i R4 5 5
JRF A 56 2R 1 T (2 0 B A ) 2 AR BRAT 3K A7 B T AE Chen %5 (2008 ) ' 58 JE 0l 1= 1 — A5 i Xt
UM 5 4l 28 A5 B 2 ) 56 ZR I BRAR . (3) AR SOBE 22 4% 3 A1 16 R L 1 280 4 8 1L B A &5 A, T 9%
SRR R R, 1 — 0 R T Z A B ST (AL AR, O B T AR S 1 TR A B R 5% AR 2
AT B

LR s PR BT S EF SRR

1LEEBEHEXREESR

1997 4F 5 9+ TR S B AR RS BT A il 2 587 & . 1999 4F | T Jm 4 b 4= 23 5d id 19
i v e 5GBS R e T R ) R Y R E ) B < K R A T A T 2 B AR R TR A 2
B EENE, SIS KRG RS I A i i HE— P SR B HEAT R T Kk R A T
M . 2003 4F 7Nk = A o TE BA AT A B Z2 M R BUOE S0 R ) K
EARA ERTEANIELAARAESRNRE AR, X—RBY KT LRIES A
2T PR, B AS TR BT A O ek, 2013 4, i =i 4 i o i e 36 T A
RAL B T B R T A R ) PO R ] AR R TR 5 BT AT R 2 007 1 2 < AT BEAR BRARBEAS |
AR A BT A A5 58 SRR IBE RH LR IR A BT A ) 22 O R A 2 5 ) BE A R S B 507 i R
&R TSR AR T AR A A BEA AR A, 65 5 ABLR AR, 2015 4F 3k ge [ 55
B 5 FER AL E A Al O 8 R L) (P & [2015]22 5 LR @ RR < i & 22 5307 < il
FEl A A LA 2 B 07 XA BIE AT Aol - - i 1 340 75 50, LA SR e 55 B PR A2 S B | s
PRy R U, X R R 0 O A P SR Y A A Al R AT B W (IR 55 B K T IR A
WK RIRA AT ML) (EH & [2015]54 5 LUF AR E & 54 5 307) WA MM E .,
oK T A T DL D A B A ABEAR A il AR S i TR A P A o o ) R A A, 0 T A1)
190



AZ AT 00 & #59

RS e HoA 338 3
BRAHCBOR B Ah B AR R A" b LB B LSS N, — 2B RGN, 4
K, T NSNS AR AL AR D R AR BT R AR B A B ARG iR S RS E IR SR . 2018 4F 11
22 AR E B AT RE b BRI & R PG, DI 18 1 2ROy B 25 B i W
U e SR BRI IR 2 At S e P G TR D B o) G AT B EE R M, 3 22 M 7 i 2
5 28 I A B B I, 2 455 HE B0 [ WY U B B G 27 IR R 2R SO0 75 & 2 B 4 LA Tt
71 AT B RAS AT BB, LA RS i R A e FE S B A N B U Sl R KU BRI ST L R
B IEAEAR M R IR R A2 5 W R A ORT R ,2022) ™0 “RRRMA S KRN
o — 2 R RO OR T 2 R SR T A B R F R s 51 B T LU 7R B 55 3k
RO 7 B 45 D7 T AR 220k A BN R SCRE . R AT B I A B AR R e, /s b
S LU 1] [ 8 A L oy A ol R 7 O A TR O I AU [ BEAE AT S R AR T
FI 0 6 455 BARAE N A SR BEAT BB AR AL T AT R, o O [ B e i 8 R AR o AL B B s A SRy (3R
r B T P TNTES) Sy, DO 2 0T E R E L H AR S A AR Bl — 6 3 TR R e BTIE SR
KAy [ A o e A T N 2 S T AR L I RIS Hbn . (BAEBLA BTl BT
PN AR 552 B 7T 2 ) 0 RSE RS RIS ST AR s DX SR DX R i 2 A R i e R B R
AR BEAS , 257 T AT 8 5 T 3 IR A B A B W AR AL THLE , BRI 5T 0 Bl A
RS 5 14 M DA B B s DS g B T A b oA A AR Ml DX b T2 RO S A Ml X
CHEBHEIFLREAR” , HeAh, FEBEA B RAR IS 5 BUR Rl 5 65 R B 2 AP OR BN R A K,
AR SR < FA BEA AR A Ak B < B R e, 32 BT R B Oy T R, — o R
BT T 5N B N AR — B AR B TR A R R B N mDE B By I AR
B B S JEAL 58 AT (H 3 28 b 25 A 7 78 AN ZE S Rl R AP 5 k2 b <R 2 B i
P, R IR AR, B A SR ABAR B A e T B AR S X5 2R L
191 Je U5 2 7 1 7 2% WA ) A BC B | B E U5 9 BE AR AT S B i 3f B < 0 < 0 BRI
PR G E A BIGH 5 R ) 4 K R AR Bl DU AR A T B R AT RAR By | R R A BT AT AL
Hy o FEX — 2 SR A BEAS AR [ A Al SR R ¢ B AR B A AT IR 07 SEE R,
SEAFAE [ BT E XA FA B2 5 1 S B SR RS E U R A R A B B> A BEH
SRR T 5 BB AR O BB RO OL T o ER TR [ YA B2 XA W] AR RS B A
AR R, A G 52 o 4 e B ROE XA B[], 2 P R 9 il B AT PN i a2 B G IBG , tAF 7 W Y
DI, AT BEAR A AR A Al 5 AR A 2 A Al (AR ) # e 7S A B
A SEARGEA AR AAT BEA AR A SRR e R EL RS BT S BT A ) 22 T X — R R S 9, H BT
Jee i 3 A [ B AR ) 52 SR S 8 BCK b A AR EL A R SR [ RRE (AR Dy e SRR S B AL K
(AT TR A A N i B (U e =X 7 | B = g 24 S [ EE g s 2 S R v A N N 4]
A A 8 e TR A, 5 5 (] A 3 [R]85 57 8 9 000 H 5 T TR A B8 AR A BBEAE [ A il D)2 [ £
Lo A BEA BT iz B Fl A B A B AP G 0 AR B A FE AT BB, A T AR R e A T PLER
b E AR MO A BT AARE A SRS 5 A e RSl [ A 58 8 B ] BE e i 22 B LA
B v [ A BT A I B RIS AT R0 5 T B A AR [l A DU A B A B AR R AR A A alk SO Ak
S5 7 LA S0 AL [ i i B SR 4 [, S B DG IC B R PR R IE R A O AR SCRL S Bt TR
W A AR B BB AT LD TR R T Y < A TR
IR 2, TR G 435 JBe LE 49135 30 22 /0 A RE AR Dy S IR ol ™ 7 2 7 T 98 Oy R A 1) O TR 8 S B 4
WA RERR N SR B 7 AR SO, —J7 T, JCie e AN TR [ R AR 22 B ol JE I PR Z2 A B 887 1Y
PR T0R i S I S it 1R 5 T A A R ) B TR S A A S A O R TG SR — R B A 2
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b —Fh A R AL, “Hk 22 5307 FE KR 54 5307 PR R Je A IR A T A ik R R 5 1)
SR TR G AR B R S SR RN P R R R ) | ) s
HEMZ, WL, IR I IR A B B A R IR i, R E ik A RS FA S
FAL, H AT LAFR N SR . 53— 5 T IR A R S AR . BB R A IR A B L AN [
i, HO A E AN A B R A R, HA REA B 2 B i, B 58 A R X R4 )7 AR R
M) 3R T A L AR S SR P ) 0 4R L L 497 462 728 o AR A28 e ofe o S T TR A0 A DR A

2. X X MkLR IR

(D EASRAEBAEEITANES, 20 E I, 538 B A, 08 =7 N T 845 21
(AL ES AN 22 3 42,2009 ; Wang 1 Yung,2011%'; Ding 48,2007’ ; Cheng 45 ,2015*) dE &%
PRI 35 ( Ding %5 ,2007) 38 SR A6 S AV B (Dong 25 ,2020) ™) [ A #RTE D BEAT B AV B,
JE R AE T BUR B 48 44 ( Ding 55,2007 ) ) 7 3K HU(E 0% B Atb 9% U6 5 18 97 3% A9 A 1% ( Dong %%
2020 ; Cheng % ,2015*) T £ 50 9 G148 H b ( Wei, 2021 ) 07 %5 i 75 [ s 2 A% 4 3810 8 ) 42
. ARad, A SCHk & B, TS % T+ (B ) Ak 8, 2012) P75 B B ( Chen %5,
2011) % Hf i R AT ASEHE T £ %8 4 (Aharony 45,2010 5 Chen 47,2011 ) 3K ) 17 4 4 5¢
S0 95 1B 717 ( Aharony 5% ,2000) B0 B R AR 4 2s i 4 F) (Liu F1 Lu, 2007 ; Wang # Yung,
20117 HE, B FEFAERAS N, — S L, BAoRA SR E R Tk
A, FUORGE AT 4 20 0 et 119 L 50 28 A A B 56 T B (Waang % ,2020) ) [ A 28 A% A AR 2 5 it
75 BURF % % A ¢ ( Aharony %5 ,2000) °7 | 41 Chen % (2008 ) " FLA F %5 (2013 ) ) & B, b 05 BUM
23 30 a3 $ (LA UG 25 07 SR B O [ A AT R A R, A TR AT S A A P A
B TR G RN A

(2) FABAOT S5 BB, —L kAR, FAERNS S ERRERRM LR,
i Bushman 4% (2004 ) 3] Bushman Piotroski (2006 ) D”Ziﬂl, [ B AN & BEAG 2 B W 55385 W
SR fd e s Lai A1 Tam (2017) 7 &30, A BEAL LL (1] 55 14 25 w1 58 0] B s R R 000 H SRk 81 28 430
i3 Ding 45 (2021) P R B, AR A IEAAT Bl T B AE 28 w0 IRE A 9 28 KU LG D P 5 A A IREAR
Pt T 5 BB R, Wit T A R AR RS 2wl SR R 4 AR

(3) R IANE B B R 5 5 5 . BUAT SCHRM TR 7= AR B (28 30 SR Ay R 2017575 90 3% R x|
20211 ) M EBHIT T RAeSIA B sh N, 265 R 7, — 228 &0, FH ¥ AR AA B
T RASZE fif Al e 29 A (A DA, 2017720 2R 0 A AR, 202115 B /N 40 4 202110 ] 48 i 4
2022'1°7) B2 THIE A A KOF (B 805 ,2022) Y B A W SRR (L RS BH RN 3E N 32,2017 )
i QB (2 2 MZEBRAR ,2019) 1) B R B VR AR (AR 4 ,2021) 1T ELAT B R A i
F CFEERMAR IR ,2022) 7 (oA SCik 2 8L, [ 98 A B 76 Ak A 48 7 1 XU 26 7 T 9F: ok & #51
P (1 1E % ,2022) 100 2 2 i o A [ (B OE 45, 2022) N0 B8 B s i 4E (2R S 5R R ER
BF,2016) 1 AR 7 SR Ng 45,2009 3 22 503 ANER S F 2016 S JEHE AR 202170 )

O A B 2 SCHRIF 5T T A [] 77 A B A b 78 28 8 3 T A9 22 55 DA S AT e AU 280 4 8 B A 52
Wi, AT SCHRZ & 3, i T UM B O DL R T 2 oe Ak i Ak H b, B A 2 A4S B sh LSS TR
FEl A (A1 25 A S B 2R 2009 ; Wang F1 Yung, 2011 ; Ding % ,2007'% ; Cheng % ,2015"** ; Dong
45,2020 ), (HEA SCHER A T — A0 R 2 b e A OE SRR B IR T R B A B T 20
Al AT B A A At XURS AR T B (AN AR R M AR ) R BB A B AR . SCBR b A B )R S X R [
T AR T B 0 DR R 2% AT AU S R B A I I B RS BT B, R (UM T 2 A R A
AT, AT RE AR AN IERG A Z5 8 . | i JG SCHR M 2 1] T e 7 7 B F 5 AT TR AR 5 R A i B Y
KR ARSCHBRDAES BN B AR T B SS & % 58 S TR SOt B A 284 45 B 5% ) J L HL
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RSB, vl DARE TR A M T i A RO B A B A A A T o0 A s M, - i 1) T 0 S 7 Sk

J.REBREMBREENZ N

XoF T 2 1] Y A A A AR S 0 ) B A 1 R A AR A0 WA [ ) 0 5 )

(1) B 1) VR o5 2 400 o) B A 0 4% 7 BLAT Oy L PRI T BB 6 B AE A O T . —J2& 51 A B W BT A ok
BT IR, R A ] b 2 A B — A R AR T, R A e AR I OF A 25 il 9T S Oy T Ak F 59
B TR I T B 5 e Rl 5 0R AR BT 37 6 Al £ 0, M 4K B 6% 45 BE R ( Ding 45,2007 5
SR Fn S B A= 20092 ) o R AR AT LA SR B A A ok 22 0 T A SRR L W0 45 0 VR T [ R A RER
TEAE 25 B3 Oy R A 4 B W% 4 SR 5A IR A il 9 B AR O 1 W A B3 T LX) A/ A 358 ST A sl
PEALBR PR OR 0905 5, AT 4l FRIBCER AT 5 B BRI A ) S i 2 AR IR TR MR, ©F
SCHR Sz R B 9SS BT LA o B A £ 45 S, % A RS A S SR O PR RN 2B S 4, 20171 AR 4R
2 202117 FE/NLEE 202110 I EAREE 2022 O 3K £ A R AR g 1) b 2 A B OK AR B
PEGEIR A Sl BORRFOC R IR J7 I, B A AR B T Inag 4k 5 BOR Z 81 OC R XARAUA] LU
B A B R b i AR BSOAH DG A O AR S, 4 BRUBORT A Bt BB A5 4 A g HL AT Ak 2 A SR 1T A
BN X R A A BRI B 3 S YR A AR B, b 2 4R R I A R ), I BRI R R B .
S IS A5 T 7 A A BRARNE . 22 AN R EZR &5 F T LATE B — A 55 0 B AL, S ST DL B
S R B BAYE BT S B R i ( Boubaker A1 Sami, 2011) 4 , T L 2 4100 ) R AR 1) < 4
25" fT°4 ( Boateng Fl Huang,2017) "' ik i il AHOC 24 A BRAT N o [ WE kAU, 22 BT K I A
ARG TR 2 M E IR SRR BT E S W o m i, 2O T RE AR TE A 5%
f14 1 7, DT A BT R A — Bk K T 7 A QB ), A < 8 2SO R 2 A A E N LAAE 35 1
F1oR o =R R 5 A R O 0 T BOR EOh  s e, B R R AR R TR B A AR
Tk B A 1 W B A Bh 0 M sh 2w s A R s/ ik T I AR A BRAT O, DL O 6 b T
WA BZ LS, oW R R E AT N SRR R EES I EE, XSRS T
TR B 2k 2535 THHL 2 19 XU ( Hope %5 ,2020) 1) T4t B B A 20 %8 FRGS THA
B 3] R A 2ok BE A R A FRAT O . DR R A AE AT R AR RS A E 2 R
F 0 A P82 7 T B N BB (G 5 ,2021) 07 Lt T AR X A M il W R B W XU i I i I
ARG AT Bl 34 Bl B AR i Py 3 42 o R XRS5 B 3o 465 AT BT 40 Bl Aol 2 5 0 45 4t 4 P S 4 o R
PRGBS R B AR FIAT . R SCAE RS R 4, 5 R AN AH B, A T AR S AR
2 JCIR I YR A U A [ B ACHS 2 A — R B b O TR A B 8 SOk, DA T 0
R BARE AT N, BT E AT SR AN B — R 26 U S L 9 R R AR
XA 2 AN A ) b 2 A B Bh AL

(2) B iR 2 A R AR 09 A 48 BRAT O o JHG Dt PR 0 3R A A T - — 2 [0 0 3 i i ok
(R IBURF IR AP R0 o B 0F A B A A7 Bl T Ak 3 58 5 BURF A IR XA Bl 1 s £l 5 BURF 5
U0 V)30 ol i Ml T (o Bl AR UM DR BT 4 A A Rl O R L R 2% A B SR R 22 R R A R I A
7T 2R AR B A 28 A 8 B ) 5 R, T L mT B8 Sk Aol AH DG AT S A JRe v, AT 48 e L2 R A SRR ) .
B R R T S B B A O FR I i T AR — o R D BRI AN ) PR A A B A2 B WA )
b5 59 7T BE (Chen 28,2011 Lu 25,2015 ; Lin 25,2020 ) |, 3 fdi 15 R £ 20 43 % 31 109 J AR Rk
N T e A R = B L N W N Y 1 S-S S 5 1 1 /N VAN 41, it e B L VAN R TR ES 2
JIT A AN B, 2 AR AV [0 9 o A 2 WA B A0 A 80 bE (i 45,2020 Ng 45,2009 ), BV [
BE kA RE 8% 7 A RO A o T R B R A ) S O A 2 0 W 5 Ak T A T R
T 354 0t 25 R I 2 A B 5 9 — T, R B A A R A R O T BRI W 2%, IR AN TR R X £
b B S B ) Y R DR A R A AR X — I BT Wk, = [ R AT fE S B
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P L ZR X R /N IBEZR B AR AR, ol T AR o e SN A B AR 1 A IR 2 A R BEZR A5 4 ok
W ] R A B R BT . RO A KRBRET T, A R AR B A IF A — 2 25 %
R AR I B R A FEAA G o OIS, 8 A B A A i A7) 2 oy P2 BB AR =2 32, T HE R AS (o s 4 P
AR ] R RIR ) AAT LUAE 24 AR 22 6] 70 e, 3 52 B b B i 1 48 I MR it A LY AL 4 BUAR L
(Jiang % ,2020) | BT AR 8 42 SR P AR AT AR B DU I W 50 A e 7 A JBE AR LA 1) L
BRGNS, TOIR R T2F N R A B R J2 5 T [ 08 SO A =y F A 9 B e TR i, A 98
A LI 1) AT X R B A B R SRR AT B AL R T A B Al B b SR 22 SO T T AR
(E 3G (E A A 52 B i EL 252 W) 11 55 4 5G9 b 5, AT % G IB0IA 5 T 380 BMRJl 7 2 97 T 52
R REPOB BB RRMTUE . I, B BT E A B ARG A 3h I B Aol Bt . 2 7 BUR
AR, — 07 T, M T5 BUR 9 1 WoR JLar IR R A e RCE 2 U7 ML 51, A7 8l 3 i b 0l 25 T B
Bl Aol b i Sk, SOE BRVE AL B B, O —Or I, RO RSO SR T BUN 5 R AR R OB
JAF T BSE AL T AT RE X A AT R A m] RE T 2R ML 77 [ A IR B O R B S8 AR BRI AT 5 . i,
B A T A2 o) b A8 P 2 A LA S AR il X 22 B I IO

BT BRI A SCHR AN SE PR (R

H,, « B2 1] 7R 2 i v 2w E AT 280 A0 8 B LA S BRBROR) sl 8 R Ay I A ) 6 )

H,, < S TR 2 1 2 W) BEAT 282 A% 8 B L 2 SR s 28 AL g A fg i e

=, Wit

1. B AEFE S HIERIR

AR SO 2 B A S I TR, e DL b T BP0 B 7 A O R R A 1 BT A R X5, R Tk
BF A 2 < S0 A AR A AR A Al 7 R AE 2015 4E {H 1999 4E (b 3t b g 56 F A Al ol B
MEJEATERRE P ) PRt 4« & B A A fl 20 HOR SO REA 1 I A BT 2015
HEZ IR, BT 2006 4 AT JE 3R 23 3t WA AR AOR 25 5, O DR R BCHE T LG R SC AU TR T
2008—2020 4F A BEEE BT E N4 (S2PR ¥ K 2007—2020 AEHHE) .

BT ede B0k A F £/ S5 Ch E 24 0 T 403 B0l (2021) YO N Rl F8 B0k A T
IR PR ) KU A BRI P A LAl B SR F T 28 (CSMAR) . JRIG A IE 18354 &0
Al —AF S FEAR R AIBR ST A1 ST 24 ] (IPO Hifid sk & IPO HANEH 4 @b A7l | Bk $cd id st s,
A 14761 Z5ic sk TR . A SCBA I BR B 58 A IS Aol S B 45 ] N A8 Shy [ 98 (R R AR 3 2 R Oy
M BRF A R A /D 1 1] VR AR BT A oMl A AR T SRR XS A B AR S R O R L OE
S5 2 ) TR B S T SR /AT S R S ) AR SR S AR B E 1% FI 99% v B HEAT T 4 RAL
L I, 752 A R T X AR fE R BEAT TR KRR

2. EHEENSHEAEE

(D BAREM(EM)., 2% Frankel % (2002) '  Feng % (2009) "’  Krishnan Fl Visvanathan
(2011) 77 Gul %5 (2013) " Lai F1 Tam (2017 ) >0 | A SCR FH A% 43 A 10 D0 B 280 4% 78 B, B85 W) 1
T 3] 28 ) B A [ b 28 A4 A B R B 2 TR FH Logit A5 780 25 4 I 1] YR ORT 280 AR A B 52 ), AR
SCA TR 2 R AROR R R T S 8 A TR AH D b ORI A R RO A R E SCH B R E A E, %
Feng % (2009) " Gul(2013) """ Coulton %5 (2015) ' ¥ ¥ 7= 4R 2 (ROA) 1E 0 ~ 1% 2 [A] i 2\ )
FE XK RS 73 2 % Coulton %5 (2015) ) Massa 45 (2015) ", #5967 i B =R 25 1k (ROA, -
ROA,_)#£ 0 ~0.01 A E LR B ARG A . Z 00 DL BRI WA~ 28 A TTAl, — 2 ke =7 $0L R 21

O W TG NS B P E SR O T AR B [ M. dE ek SRl SR kL 2021
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R W DL A R A AR T M, 2 IR R AR S S 1) TS T 1 B PR (R I I 4 ,2022) A R B
AN B 2 T Y A A Ml T e £ 3 PRI | 3k (s 75 T A1 A Ak 1 3 0 3k 5 A 1 93l e 5 L s A N

(2) RS (MIX) . P IREREBOIT A B AR RA M EGE ), BETEEARZESA
W B 3G 1, L AR AR BRSO PRl DL B A RS A R o B AR SR
B AT SE . PR A SC LA R 7 AP B Sy BB Al i b T2 R R B AR v A AT 1]
JEE 2 IS 1] YR B 3K A R OQ SR 3l R . BLR N, A SO 1R 28 % (CSMAR) “ i E 1 i 4 )
JREAC: BT SC A H5Hie e v R b R AR 08 IR B I A5 B A S AR R IR LM, A e Rl L, SR
W R 3 B e S I TR A 1) A R AR R R b R S A 10% (MIXT ) o AF SR BH N 38 N A
(2017) " B R ZEFRR (2019) Y AR A (2021) 1T RS B4R (2022) PP IE 4F (2022) O 4%
80, AR SC L A AR 45 B L 812 75 88 3k 109% B 5 1) T e . G 2R R A B AR R R L B 3 10%
MIX1 =150 MIX1 =0, 2) EA BRAFER LG (MIX2) . 22 8 BH A 32N 4 (2017) 1) A L%
(2017) 10 % %2 R %% PR M (2019 ) 1 2 08 4 45 (2021) 170 SE A X A (2021 ) 1 ] 1 i 4
(2022) ") RGEAE (2022) P T REFIARTRAR (2022) 0T M TE 4 (2022) 1O AR s A SC DL LA R AR
R e L A =2 0 o S 1) YR

(3) BRI E . A SCR AT Logit 45581 S A6 56 S 1] TR B30T 280 A% 45 BHL 1) 52 i)

LogitEM = o, + a,MIX + Controls + & (1)

b EM S BAE A AR OR SBEOR) L AR SO  EM = 1, I EM = 05 MIX SR IR T
TR, B 4% MIX1 FI MIX2 ; Controls ¥ 7% & | 5% Frankel 25 (2002) " Gul %5 (2013) "V 4 A&
SCEER T AV RAR (SIZE) W55 FLAF (LEV) (B FGE J) (ROA) A YE (MTB) 281 3 B 4 it
(OCF) BUMFEB (INST) W iHI P2 (BIGA) (FEF 2 MUBL( DIRNUM ) (¥ 55 23 M Sr ¥ (INDDIR ) %5
FTRES R B B R . AR SGEEE T A7 (Industry ) AFFE (Year) [ 2 R0N 748 BB HARE X
mk1 FiR,
* 1 T EE X

e £ Bk g X

ENEE, EATREHA(0O<SROA<0.01) % & A 3 (0<ROA, - ROA, | <
0.01),EM % 1,% U % 0
MIX1. BT E XMW T AREFEAREF R BT 10% ,MIXI BEN 1,5
W 0sMIX2 % &% & a1+ K JRAE B A REF R

EM A 4EHE

MIX 8

SIZE | N E A R FFEHN B R

LEV W 4 A A4 REAREHRAELB/EFEH

ROA A A KT FER A TR R B

MTB RS Pt A A A 3 B T A0 L/ K E

OCF | &EFHALK | BEENERALRE/ MWK F LA
DIRNUM | % % £ W& FELKRAHK

INDDIR | ¥ % & kL it FESCTHIEFELE

INST | HLH % & WA B % 2 3 bk Al

BIG4 FIF U A A ENEE, WRELHP HERY K" ,BIG4=1;% N ,BIG4 =0

V. SEUERR S

LR REIt5EEREDH
K2 IR T ARG ROAR . ISR 2 el IR Y EM B3 (E Y 0. 225, 3R WA 22. 5% KR
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A 45 TR B 7 R R G MIX PSR 0. 068, K B 6. 8% (1 FEAS [ A I 7R 43¢ I L 91 8 5
10% ; MIX2 BYFI{E A 0. 026, 2 BHEEAR 2N &) B A B AR5 B L B 249100 2. 6% , SR &, & iR

AL R JRE A X AT

* 2 3 M gLt
& BYILEED & /ANE 1/4 f % 2R o # 3/4 fL % &AM v %
EM 14761 0. 000 0. 000 0.225 0. 000 0. 000 1. 000 0.417
MIX1 14761 0. 000 0. 000 0. 068 0. 000 0. 000 1. 000 0.252
MIX2 14761 0. 000 0. 000 0. 026 0. 000 0.020 0. 442 0. 068
SIZE 14761 19. 814 21.022 21.772 21.674 22.396 24. 865 1.019
LEV 14761 0. 047 0.220 0.376 0.362 0.513 0.851 0. 192
ROA 14761 -0.29%4 0.018 0. 043 0. 045 0.077 0. 226 0.071
MTB 14761 0. 408 1. 206 2.568 1.912 3.132 13. 447 2.193
OCF 14761 -0.222 0. 008 0. 054 0.051 0. 099 0.338 0. 087
DIRNUM 14761 5.000 7.000 8.209 9. 000 9. 000 12. 000 1. 434
INDDIR 14761 0.333 0.333 0.377 0. 364 0.429 0.571 0. 053
INST 14761 0. 001 0.111 0.327 0.290 0. 521 0. 863 0.241
BIG4 14761 0. 000 0. 000 0.019 0. 000 0. 000 1. 000 0.137

=il

T S 1 TR Al A5 A S 1) TR A A oMl 7 A RN 1) R R b R R A A R 2 S AR
MR MIX1 7320 % i S8 i AT 1 22 SR PG 96 X eSS 3 (EM A BIGA) 4T T R IOT ke, A3
3 AT LA B B R B AL 2w TR IV 5 AT AT S M RE ) AR HE S S U R
SEPEBAR WUR L5838 15 L 49 B g s A3 4 T LR ) B 1) HR Bl 2 ) BE AT ml eI 5 ORI sl ot i, HL
IR0l 1N

%3 H 5% B i LA K T-test 71 Wilcoxon # % (1K JE MIX1 440)

. MIX1 =0 MIX1 =1 T # I Wilcoxon
wE L ¥y fi o i  f (0-1) 7
SIZE 13759 21.750 1002 22.084 -0.334"" -10.315 "
LEV 13759 0.371 1002 0. 448 -0.077"" —-10.999
ROA 13759 0. 044 1002 0.033 0.011° 6.941 "
MTB 13759 2.564 1002 2.615 -0.051 -0. 895
OCF 13759 0. 054 1002 0. 050 0. 004 1.803"

DIRNUM 13759 8. 166 1002 8. 806 -0.641"" -13.750 """

INDDIR 13759 0. 378 1002 0. 365 0.013°" 7.924
INST 13759 0.316 1002 0.483 -0.167"" -21.778

070 10% 5% 1% KT, T IR

*4 X A
) MIX1
& Pearson chi2 (1)
0 1 Total
0 10714 (93. 64% ) 728(6.36% ) 11442
EM 14.570 "
1 3045(91.74% ) 274(8.26% ) 3319
0 13485(93.15% ) 992(6.85% ) 14477
BIG4 4.885™
1 274(96.48% ) 10(3.52% ) 284
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M T RO EM 5 MIXT MIX2 Y92 8 F 10 5C R, [ 248 5 22 (8 OC R Bk i) — 4l
A% it J& INDDIR Fl DIRNUM , Pearson Fil Spearman AHC R E053 31 - 0. 626 1 —0.700, &I A SR
F OLS BERUGHA T 4 A8 i (1 J5 22 K R 7 5 R T 10, BRI B (1) ANAEAE 2 B LR P )8,

2. &M

S HIRT Logit MIAMEER, FTLLE 1, TR e &AL & il A8 i, MIX 1) RBGHAE 1% K7
FHOMIE , F WS TR O T A RS ORS8RI A B 1), BB 1) VR 2 AR R A R AN R
XGRS R TR H .

%5 Logit IR . R u BAMNKRLAEATEME N W

T E MIX1 MIX2
MIX 0.265*(3.166) 0.218 **(2.591) 1.1747(3.903) 0.961 (3. 142)
SIZE 0.037(1.261) 0.034(1.146)
LEV 0. 859 “**(5.145) 0. 857 **(5.131)
ROA 0.036(0. 127) 0.040(0. 142)
MTB -0.028""( -2.337) -0.028( -2.364)
OCF -0.478" ( - 1.848) -0.482" ( -1.859)

DIRNUM 0.028(1.248) 0.027(1.196)

INDDIR 0.404(0.718) 0.383(0.682)
INST -0.123( -1.188) -0.138( -1.322)
BIG4 -0.109( -0.712) -0.105( -0.684)

A7 b/ 4 JE B E 3R = i b P

w H —1.468""( =9.790) | —2.894"( —4.361) | —1.475""( -9.858) | -2.802""( -4.219)
th R? 0.012 0.018 0.013 0.018

L E 14761 14761 14761 14761

VE IR AL I B A A Py P (A, Logit BURIE 5 2 i, OLS BURER S e o (L ° L 7 MBI 10% 5% 1% 7K
%, F I

3. NEMKRE

AR SC A BT AT R A A S 1) RS AR A R R 22 [ e R T S B N AR R,
N, B2 1) TR A5 2 A A A 1) 22 0] 4 1 1) 56 2R, TR T R TR A IS 1 Y A ) O 2 b A 2 A L
] BE 2 PR R A 28 A BN 1) 1) 2 ) 3 3l 3 oK 1 TR o5 DA AR BBUJRE 4, A 5 2 T R A7 7 S 1 PR 2R i)
B, ARSCR AN 7 3ok G i AR PR IR R 25 R R AR

(1) THAF G W By B 0105 (IV 2SLS) o A SCH /&S5 E 4048 0 T 5 4k 48 $0om & (2021) )
L RN R | BN eSS 27 o | NG W 0 o AN O B T 550 =l S E /=T S [ S = R (N SRS = 200 o 1
K (PRVTECO ) 3 LA AR Ry T 2 AR R 17 5K FH TV 2SLS 6 28 fige S5z 1 IR SR gt s 72 b S ) k4% 2
JIT S B P A P IR R T MK 2R T e R KT e R A 3 ok S 1) R e SR SBUR JEE B 3l
FRES P B 2 B B R KT 23 5 M 2 1) YR B 5 (FL AT TE 41 2 B Ml X R 6 0% R R KT 23 5 e B
REM, BT IV 2SLS BOR N AR & B 208 i BOUR SO X MIX2 AT T H AR s R Ry Bl )
Wald AEPERG R 5 (E N 3. 49,76 10% /K AR A EE R %, 55 T AR BRI 45 5 B AR F
A Wald |+ J5 (55> 9 J9 4. 41 F1 4. 23 978 5% K FIE4055 T BAS R R, L, RS &% LR
AT A RAE B THRHAR R 5 —BrBemIH 45 R KW, PRVTECO 5 MIX2 1E 1% 7K 5 & 3 1 1)
KR(FKCH()H) 5 B ML E MIX2 35 EM 2B EEMRR(FE6H(2)9),

O BT R0 AT DL R AR IR R RSN B R,
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*6 TEZE M EEE A EYRN A PSM + DID
ITEZE_MBEEAE A 3 2 AR AL PSM + DID
T E (1) (2) (3) & )
g —h& B R e (4)MIX1 (5)MIX2
5.066 " 0.200 " 0.893 "
MIX
(2.057) (2.378) (2.914)
0.170"
TREAT x POST
(1.698)
-0.045
TREAT
(-0.397)
-0.262"" —4.140"
PRVTECO
( =9.003) ( -17.066)
-1.067" —1.044™
IMR ( lambda)
( -2.563) ( =2.509)
EHEE = = = # %l # %l =
AT e/ 4 FE B E = = = = = =
-0. -1. -7. 3.372 3.322 -3.
- 0. 089 1.157 7.578 3.320
( =5.409) (=2.522) | ( -25.549) (1.358) (1.339) ( =3.026)
th R*/ R? 0.112 N/A 0. 069 0.019 0.019 0. 025
8 14761 14761 14761 14761 14761 5234

(2) bR AR AY B2 ) TR SO S S B ALY T N R SR BRI A R AR SCOR A B AN A A
KZEff LR AR, I L PRVTECO fE AR &, B 58, LA BIRLEE 0 45 AT A L B8R KF
BKAE 2B S RGE SRR ATl AEEE DN H AR SR Probit AEAYAR Tl AT 1
RIEAR I EA EA KA (MIX3) B AT EE, I TH 3 WOK K B A (IMR) 5325 2k ¥ A3 208 IMR fin
AFIBRS (1) b A7), 45 R E M A IMR J& , MIX1 F1 MIX2 1) 2 504755 BIAE 5% 1 1% 7K
2R IE  IMR W) R B00 W 25 17 (3R 6 56 (4) FIFIER (5) 1) .

(3) BE T M 1) 45 3 VT FCAEAS (19 XUHE 22 70 AR (PSM + DID) S 1) R 0 7 5 R B 1) TR 20 )
A RETEVE 2 R R EAFTE 22 57, HOX P 2R 20 Wl AE B 48 B e b nT BRI AS U AAAE 22 5 Il , AR SR
JHHE T PSM DEFCAE A Y WU 26 43 B8 fin L 22 i . 16 5%, R T Logit B2 8IAG T [E A i 2 I i P s A
R, TR ) AR AR AR DE R AR i AR SCUARE AR A N WA B R AR S e wAE R X R
4 (TREAT =0) FEAMNA EARTASRA A dfE N (TREAT = 1) . 40 5L E 58 A B Bl ok i
T RIEAR G SCR W28 m) 3 LAS B, 0 I B 8550 AMAEAS . vk, MR 01 17) 153 53, >R ] B i
PEBVE 11 BEAT A7 0 [0 e X, 45 2 Ab PR ZH R AR 3834 A, X BRALAEA 2377 A, A P46 56 2 W, T
T J5 2 1) 22 S W 3 R o B, R DR TC IS A A SR 1 OOUE 22 3 B AL ( DID ) AT R 3 . A SO [ ¢
RS B 1+ R AR B LAJG 4F BE 8 S8 T TR s B3 1E], POST =1, /% W], POST =0, M3 6
55(6) % 0] LA F], 7E PSM + DID £ 1 F | TREAT F1 POST %8 B3 () 2 BAE 10% K B.# N iF

(4)RAS B e + 1 W80 o 8 T 30— 20 28 A B 1) DR 2R ) BT AR S35 43¢ o 03 R Il TR B0 X ¢ + 1 9
T 8 P ) e 25 R MIX I REURAR W N IE (R T (D FIME(2)5]) . A, KIURKY
GEAR R o W R IR O ¢ + 2 1 8 A A BN ) N PR R W S e, sk R T R 1) YR O A
(1) 5% ) 2 W %) LD PR AT REAE T, 08 A B — BRI [R5, 2 7E (5055 Rl e Mk 55 3R B A% 1 o sl
SRALAS By, 30K A B T2 = Ak S AR L B A B B ) (AYI5E,2017) L R E R A
SRR A AL I SO R B A A PRSI A7 1) v B A 32t 3, AT A AT RS A 2
EHLY B ) FBE
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* 7 BIR 2B e+ 1 A3 6] 3 X E %
. HEE+1# 15 4 M X E N
wE MIX1 MIX2 MIX1 MIX2
MIX 0.209 **(2.222) 0.793 " (2.315) 0.223 7"(2.597) 1.0147"(3.259)
BHEE 1 & 1 %
RIVEY: R i P P P £
& B B E R % & I £
& R —1.4917( =2.094) | —=1.424™( =2.001) | =2.930""( =4.297) | —2.829""( —4.147)
# R 0. 027 0. 027 0.021 0.021
A& 12476 12476 14761 14761

(5) 2 4 My X 58 SO0 . R T B — A R fi S T X AR B R 260 B A SO i 4 o 1X [
E RN ( Province) , &5 AR FFAZE (F 7 5 (3) HIAE (4)5])

4. REMERE

(1) BUE R MR B BE 4, 1) 5 RS (2017) 1 B 2 AR BRag (2019) W 45 f02: , ARG+
K2R 2 A AT A (MIX3) BE R, 455 MIX3 (R EUAE 5% KV NI, 2)3 % o] i 2%
(2022) 110 L AT AR 5 B A9 2 75 o 5 % s XS 1) TR e R FULAE B (MIX4 ) o 5% S UE W 2 R AE
(0 5 R B 8 I AR A5 R AR ME R 5% DL AT XA Rl 2 A BLE A P 1 IROAR o A5 RERM
MIXA [ REAE 1% KV B3FRIE, 3) DVEG BRARF RS SEILF 20% & U RS (MIXS) . 4557
FWT, MIXS B R BUAE 10% KT8 E N IE, 4) 3% 22 08 MAREE (2016) Y LLRT+ KRR
A AR FE R B IR B 25% PR (MIX6) , FFRE 25% , B WG B A AR © 4 68 6% X 2 W it i =

SEIA AR A B R A BRI 0L T, B e il A\l . S5 R R, MIX6 1) R BE N IERR i

Fo HIFHATReA = H— Y E A BRI LB e, B X2 /] B A RS e i R AR A
A E 27 il A s I wIIE R BURF BRE PHAR LA B A ol 40T TR B0 S SR D, 8 ) B AR S BRI B
FITRES TR, H A R Bk B 25% MIFEAR R 390 A~D, 5) U4l # 2 b [ A
ARAERABSE & (MIXT) . GRERW MIXT 19 REE 5% KV W35 iE, B, Tl 2 154 R iE
2 HERS FHARARNRAEHNEMEEGRAEN . 6) LAET T+ RRAR KRR Z 0 EA K
RAFBoE IS 10% (MIX8) K HSEPRAE I L0 (MIX9) B2 it B iR el %5 T AN [a] A AR Z (8] i)
RBIFAE—BAT I K T AT e B AR 0 ok B ek iz 1 VR A0 T RE AR AE — 2 I 22 , AR SOl B — A
IR R IR B i S IR B, 5 R MIXS TN MIX9 1 REITE 1% K-35 R IE

() B B A PRSI A ) 8 L. £ % Krishnan F1 Visvanathan (2011 )[7] . Coulton %(2015)[2]
A BRI Y E L 0 ~0. 01 FETEN 0 ~0.02, S5RFEW MIX B9 REAE 5% KB ENIE,

5. HLH I8

ARSI A 5 FR 19 A B 6] B2 1) YR O T AR A B ML B AT TR

(1) BRI IR SO BUA 56 R IR HEVE F o b 5 BURF Y SC IR BY T L3R ICHE 22 BURF 4R BY, B,
UM AN AR KRR o] DA BB A 56 R, B % 8 /N 45 (2021) N RS AR SR BORF AR BB

O ARSCERAEBIY (1) A MIX2 (575 5 MIX2SQR , LIRSS MIX2 5 EM Z A& ARt R R, SR KW I ASE IS,
MIX2SQR B ZEA —4.250, HAE 10% KFEBE M (2= —1.903) ; MIX2 BY R E N 2.430, HAE 1% K P8 E NIE(2=2.860), &
RIAG, B35 7E 28, 59% &b o AELXF3 A T O 43 2H 0 A S 3 A R B FE D S0 MIX2 1 ZR 0TS 3 O E 5 TLE 853 A I, MIX2 1) R AR AR
RIS, B AT IR 2 04 SR BT REAE T I A REAR A (N 321 AY) o B P IRE A J 22 50 Rk MIX2 5 EM Z ]
ATREAS BRI R, Utest R U045 AW SZHFE] U ISR (p =0.139) , ik A 5 1) =22 6] 45 2 A BT 1) O 0 i B AR R PE L R
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b WA BE BB A 5E AR T T 4 O WL W 5 AT AT BRI BE ) T R BB TR | b T AR
Bl X 40 K B AR BE ATl B9 LAt b A 6 B 1] JR SO BUAR SE R Y RE R, AR 8 B (1) BN
S5 (2) BT LAE H 1 BT o0k BR #b B BAT 35 0E 100 5C AR X SR W, ] BT R A B S AT B T O
A5 BN Z BRI AR o B OC 2R B N5, AN S AT BE S BB 8 A W 55 B UROR AF B S e 1R kA ol B
o5 L A K T EL 2 00 Al 8 A A BRAT SR L9

* 8 IR o os
KRB BEAX R T BEHBEABER BN AEREX R
T E MIX = MIX1 MIX = MIX2
MIX = MIX1 | MIX = MIX2
THERE | ARBEXHK | RRBEXEK | HHEEXEK
DX 0.003 ™ 0.013™ 0.390 " 0.168" 1.696 " 0.729 ™
(2.226) (2.134) (2.185) (1.697) (2.885) (2.035)
EHEE = = = # # %l # %l =
AT W /48 E N = = b = ba =
0.036 " 0.037 " -3.600"" -2.581™" —-3.347" -2.525""
HH A
(4.876) (4.920) ( -2.735) ( =3.250) ( -2.536) ( -3.181)
R*/fh R? 0.113 0.113 0. 034 0.019 0.035 0.019
RUKE 14066 14066 3294 11467 3294 11467
0.279" 1.104™
418 FHE R (PE)
(0.042) (0.050)

(2) EEBUARE S R B AR R . WA M BOAR SCER A B T m s B 4 ¢ & IF AT A
g Al AT R AR AR P (Lu 28,2015 Kim 1 Zhang,2016'') . Chaney %5 (2011) " &3, A
LA BRI A IR AT 3 A B /0 =2 B AR T T A AR ST ELJC T AR A 55 AR B R e R R
LB A AT R ) AR A, HE I M, O 1 BT 1 B 1 AR, Wang %5 (2020) Y & B A7 E
B SRR Al & 0 238 B S B A B, W0 2R 28 4048 B R R R B A O L BBUIR SRR A
A5 A 5 B By b 77 BUR S B KA H AR, kS Rl Aol 1) b A B AR A SR R ) TR TORT
B AR R VR R ok BT B0 SC R i, DX I8 26 P A BT DI 9 B A 1T 55, 2 1] TS e %)
T4 78 F AR TR PR A8 5 T 6T T AR R A AR A DRI Y IR AT, i T BOA GBI RE D A A
1o PR AL e, R TR SR AR BCA IR AW i . O TR I R HETS AR SCAHR I Ais ol 5 48 2 5 A7 7
LA I (BA BUR AR IR 2 Dy sl AT N KA R (B2 B ) W AR 3 S A BT DG B 20 R I BB DR Bk
M AT AR . R 8 55 (3) 41 ~ 5 (6) FI AT LLE B, JCik 2 M A7 78 BUR KRBk, MIX # 5
EM 553 0F 10 R (A4 22 SR 30 3R I 7E JCBOR G , MIX Ve R Bl . Rt R 1)
RS BUAR R AR . X B RN AR B R o5 B8R S A A RE A, /P
S 1) Y X 2 A A5 L ) R A FHRS 0 ol B [ B X ol B AR A BRAT O I S RE

(3) B AU A R 0O HEBR . A STk & PR, B W0k A & B 800 RGBS 1k (Ng 26,2009 ; Lin %,
2020"7) iR AT SCHR & B, AT AR 0 E Al BOR M £, S B3R AR T R (2R SR AR B
2016 EHRTX R L, 202107 o AR, T TR S 2 AT A B 22 R B OE 1) 6 AR R S 2 T
BEHEN N R LY 2 R BCE 594k T A FNAETEC b T HERR IR EEAR S, A SR SA HR B R Al
BEL TR I 1B [ T RO Rl B 29 B . ANER 9 B (1) BN (2) S ET LUE BT R B
AT A 2 7 it il 9 24 o T DAHEBR B2 1 VR ek 2 4 A B ) AR VR R o 9 AR R R,
AR SCR 8 T B2 1] YR SO PN A o 5T A S e TR R 4 i ORI P AR AR ) E A S IR
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SR VEA P ) S DR R AR AR R R B b S e 2% WIRA R, A5 R I S rm R A P R 4 o o
(1C) AT RFE RTE (K 9 55 (3) FIRIEE (4)5) . Pk, Seia) R B 2R 48 B 2 (8] 9 OE 1] 56 R A
Je T BRGS0 "R B AL P 2L,

*9 FHBEEMBALOXRINEREN DY
‘ SA Ic
&
MIX = MIX1 MIX = MIX2 MIX = MIX1 MIX = MIX2
—-0.049 " -0. 146 -0.014 -0.077
MIX
( —3.780) ( =3.017) ( -0.239) ( -0.258)
EHEE = # = # # # %l
AT e/ 4 B E = = = =
- -3.299 -3.306 6.117 6.115
( =29.394) ( =29.407) (19.241) (19.357)
R? 0.391 0. 390 0.124 0.124
M, ] B 14759 14759 14131 14131

2 b SR RS A B E] A AE 1] 5C B AT RE R TR R B T A O R BB, AT
R AR AR BB SR U A

T SRS A — 2 5y Br

1. R RS

(1) o XTI A K- o FETIT A0 7K 1 55 1 b IXC ) % 050 1 306 BT 22 il R e 1 2 ) JBi i 3 e A
FCPE BT, Rk [ 4 15 R A 22 T0] 18 5 4 B R 8 T, R AR AN s 2 50 e B Sy Y 114 28 4% 7 BHLOR AR U U
Ellﬂ;\'%jlzJ/L\Zlﬁjﬁﬁﬁiﬁgﬁﬁﬂﬁ/]\(‘xfang 1 Yung,2011) 22 o BEAh, 72T 1k KV 352 v b
DX, BAR F2 8 TR S i) TR ki 3 g A8, B BT 0E A BE A R 1Y BT IR AR AR B AR T A ol A
W, TE T A0 AT v i DX 2 1] VR SORT 280 % A8 B AR S M e 55 o A SCHI b 1 4 48 0 T 39 Al 4 Bk
H(2021) ) P BT 37 A 48 B i 2w BT A 00 T S 3R, JF AR IR AR AR B0 4 2 b 2 JORs AR AR 3 O T
K5 MUK A TREARBEAT 7 A 560 . 3R 10 565 (1) 31 ~ 26 (4) F0 AT W, R e T 4k
IRV BEAT 31X F2 1) TR S0 A X 28 4 A8 BN 1) R AT S 3 4 T 2R T 28 4 JR 2 5 A 06 A 7 2 ) R RO
5 (AR 1000 W, T IA]) S5 RRUIPIASTREA T MIX 1Y RBUTE 1% HKFARAE B35 25 7, X
— G5 RS T T AT

* 10 AR 3 X WK E S BF T
3 X T 37 b K BT
. MIX1 MIX2 MIX1 MIX2
nE LK LK 3 T B B B B
AR KEEH A AR KEEH T 5% T & T 5 T
it 0.300* | 0.057 1.465 | 0.053 0.130 | 0.265° | 0.307 1.324™
(2.866) | (0.415) | (3.731) | (0.114) | (0.875) | (2.687) | (0.573) | (3.637)
BHEE 1= #] = %l # %l = % = %] 1 #] 7 # = %l
4"[1&/@}5 El El E E E E E El
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4% 10
X W 37 AR H T
o MIX1 MIX2 MIX1 MIX2
o s | whk | wEE | wak | #& S S e
A1 AFE & 1 XFE FHEH T # 5 FHE T %
3 —2.898"" | —2.745"" | —2.751"" | =2.740"" -1.344 -3.894 "™ -1.320 -3.762""
(=3.106) | ( =2.965) | ( =2.950) | ( =2.955) | ( =1.347) | ( =4.594) | ( =1.316) | ( —4.435)
h R? 0. 026 0.015 0. 027 0.015 0.018 0. 024 0.018 0. 024
A8 7532 7229 7532 7229 6026 8735 6026 8735
A7 =R 0.231™ 1.352" 0.122™ 0.952 ™"
A (P 1) (0.000) (0.000) (0.000) (0.000)

(2) B PR 7 BUR - PR JBE 50 v M IXC SR ST BE X ] B8 A B Aioll i i < HE B 2 T
B Al s B B F AR, (Rl BORF A B 25 48 T Al Al s Sk DA B M D7 O 55 31 28 5 1
K7 AbRS) Sy, B, A SCHUY , BUR T F90R B2 8 i, S TR Soxk 22 A% A8 A £ R A B B
N T KR — e A SO R I 234 03 T S Ak 4 Bl (2021) ) FF A < Dk 2D BURE X Al (9 -+ TR
JEE 8 B0 05 8 WA AR BOR T PR BE |, AR B AR 119 4F B2 v (3 BT AR A 23 2 BORF T 1958 711 55
X PIAS T REA BEAT 23 LA 96 . AR 10 25 (5) 41 ~ 56 (8) FI AT UL, A 7 BUR + PR B ¢ i L 1XC
J52 1) 1R BRCA X B A AN 1) B A W AR R T 2 ) R AOE A I A R RIS FREAR T MIX 1Y
RBAE N % K PAFTE R 25 51X 5 B — B, R IR oot B4 3R /R TS BOR T BUA 5% i —
Ao 2 W] [ B8 A BT A Ok 19 R JEE 47 AT BE 2 R 1w YR e £k o s AR A DL A

(3) RE R R EIRET , RE R R IR BTG | 1A By 52 (9 22 50 1 o 188 /b | S 1) 1R 4 RE A8
28 A R B BT PR AL B 5 [RS8 X B A S glE i S i) R ROk i 5 ORI R | SR B
JRE X i 7 KA DR A7t A KOS Al 2 A% B AT O JEE 9 ) 3 s, R R R R AR, e, A
SCHU  7E B H 2855 I JR A5 i ) b DX 2 1] 9 B R 8 4 A8 BB ) AP 58 . R 1 SR B AR
R ARSUH PRVTECO FUWRZA R BT R4S 0 BB 22 U7 R SR PR BT, IR 70 4F BEREAS 19 vp (37 BORE REAS 23
NREZT R ARG MEPAN TRA T AR, R 11 E ()5 ~ 58 (4) ST LLER, ]
ATE BB 20 A R PR 22 L DX, B 1) TR A X A A BB ) B AT 3 E AR AL R R
FER I AR RN, WA TREAR T MIX B REE 1% KA .35 25 5 . 3X 5 1 1 A9 740 — 2,

* 11 RRHEEE . REEFXERESERXA
WX R EZFRREIR
X E MIX1 MIX2 TR % A E R W 1R A
KR I 2= KR H AT KA % KR HAT
MIX 0.246 *(2.404) | 0.168(1.131) |1.228"(3.222) | 0.473(0.967)
NonFINMIX 0.012**(3.753)
FINMIX -0.009( -0.621)
BHEE 1% %] # 1% #] 1= ] # 4l
AT b/ 4 JE B R 3R s b & b b
W R —4.167"( =5.049)] —0.727( —0.674) | —4.044™"( =4.901)| - 0. 687( —0.635)| —2. 891 "**( —4.331)
# R? 0. 022 0.019 0. 022 0.019 0.019
A 8869 5892 8869 5892 14761
4 E R E R . :
0. 079 **(0.000) 0. 754 **(0.000)
(P 1)
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(AR E T ERMER 2R AR RA R E KR LL 5T R BUN PR /=l 7 (%2
WA A5 ) AL (B2 R EA M) AR (EAEIES: BAT R A ) =%, &
FIATL G 1F A 2 DAV 55 B39 38 00 B oy A e R A, L 222 H IR AR IR 9804 . O B, & RHLAG 76 A B
ARSI TR 2 W I 2 KA A)  MAS KT REFRR A — KRR Z Iy . I, &R A RS | BE
ANERES 5 ARG, WA S B S Ak inss 5 BUF IS ST R . JFH, 5 E AT 558
28 ERM L, &AL 5 BURN B O R A8t M7 AR, BR T 0] BE X R A 28 UM 08 9% 4 7 ok — 2L
B &b R KT RE Sy AR (0 B A A5 BRAT M S 1A Ty e 4o PR , AR ST, e 1l TR 500t B A 1 4 4 3
i 1) B9 £ AR £ 2k B T BUM HLAS /=l 07 S ALY . it AR SO A RS (1) iy B AT ke
JB LU A5 53 Sy 4 R BIL AR 5 I L A5 ( PINMIX ) 00 At [ G BILAG 457 )1 LE ) ( Non FINMIX ) |, 3 T 7% %% 35X
FKEA IR RAEB RGN ERFAEZES ., R 1L (5) 50 LLE F, FINMIX 1) &
B FUEAN 3T Non FINMIX W R ELAE 1% 7K 13 2 1E 3K W 4 RlHL A 45 JBOE Z8 4% 480 20 fi
WA R, T 2, R R O R A 2 AR B A2 AR Rk B T A E A P AR, X
S HTI A WU — B, XA B R R O R A R A AR EVE A AT R SR B T
A BEAE O B A 19 B A4S AT N R LS Bh SR 9

2. —H 0

BRI B R B AR PR A AENE AR s Al 8 T8 2 Ay S A A BARIY . I0Ah B o
A AN RE 58 2 HRRR E RS Al ST i i35 DTS BUROR] G B3 2 T BE . St AR S
28 A R AR 28 8 P Ay R TR — 25 2 R O DURSE IR TR A ) A B A B

(1) BETHR AR H A SCRT AT 1F B 307 458 A T 1) 48 425 4k 07 3 1) 268 X (B ( absDA ) 2 B 5
TH AR A8 TR T 0 T ARG 30 [ TR A0S L 3 A A B S e (P AR RS B -2 . R 12
ATLLVE SRR S, B TR 5 0 T 2 A48 B 26 (B 52 0 35 R ) 56 R ik OE 1) B R B LT
FEAS (DA >0) T 7 , [ M R B0 B AR BRI A B i m B AR ST AR (DA<O0) M
LR IR S RO A B A XHE R B ERINSER, X 4R, S AxIE (2021) 1 —5,
Y1) R B E SRR B R B A FREAR T MIX 1) REUE 1% WK PAEREZS . B, R %
CIRP N N v = I S DG T I v B S = B L R TR S T AL I [ B P S (/N K6 6.
VR k5 /N I S B =T/ IO N I N s R = R B B A S o = /N B e o W IO o @
AIRE . FR LT, ) TR O B A 2 A A B A HE A FE AT Re TSk A PRI E

* 12 BB MR EENT W (EH L E absDA)
. MIX = MIX1 MIX = MIX2
wE EEFN DA >0 DA<0 N DA >0 DA<0
X -0.006 " -0.002 -0.004" -0.025" -0.001 -0.023"
( -2.538) (-0.814) ( -2.235) ( -2.644) (-0.139) ( -2.453)
BHEE 5 # 1% #l 1% 1% # 1 #l 1%
AT b/ 45 JE B RE AL R P P P b P P
T 0. 121" -0.048 ™ 0.152* 0.118* -0.048 " 0. 150 ***
(6.844) ( -2.906) (10. 605) (6.693) ( -2.904) (10.407)
R’ 0.112 0.671 0.705 0.112 0.671 0. 705
8 14576 7229 7347 14576 7229 7347
41 8] % B 2 AT (P {H) 0. 003 “**(0. 000) 0. 021 "*(0. 000)

@ ARSI TR R O B 1 B AR SR X = 2 S AN BRI R (AT R AR OSSO
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()AL HHEIH . LA AlE 2R AR 25 M40 25 50 H SR BRI A (Chen #1 Yuan 2004 ;
BUHRSF 200770 ) o GE W2 US54 R 5 e i v A0 0 v A R A AR A R 0 A ] 2L A
TR e 1 IR bR A0 JF A RE S8 42 TH BR b s 2 WA AR 20t R B A e AT . DR BR Tk
M TR 1T L SE B M) DML BE SR O A B A sl 0 T B R S T U AR R B A A BB, AR
2 VERLER TT LA Lo 2 A b A 52 BB ALY By (BRVE 45 ,2007) 1 AR SCE e R g TR 1) TR O
B2 0 g5 A A B ) B0, I 13 0] DLAE 30 AR 28 0 Pk i 2 O IE 1 1
DUR R TR T R 2 W PR AR 5 S IR M OCR M R EE R R R W, A AR AT MIX B R
B 1% BIKPAAAE B35 28 5 . AR SCHETT SR F ™ SCERAE 1A 07 VR 25 48 1 Al 28 PR 40 i 2 5 6 KL 17)
TR B B ) HA A 8800, i T 5 1w TR SO0 Sl 28 8 P 40 65 1) 52 ) 2 20K A X 1 ) R 28
PR A B0 b BOR R IE B AR 28 R TR AR K(ELCA 0

* 13 R R B A &% M i v % e (K & absED)
. MIX = MIX1 MIX = MIX2
RE A FEAR EI>0 EI<O N EI>0 EI<O
X 0.004 " 0. 005" 0. 001 0.014 0.018" 0. 001
(1.714) (1.826) (0.349) (1.495) (1.711) (0.131)
=R E 42 42 £ 7 1 7
AT/ B E 3R % = Z b P =
- 0. 002 0. 003 0.011 0. 004 0. 004 0.011
(0.150) (0.142) (0.778) (0.223) (0.234) (0.762)
R’ 0. 082 0. 091 0. 401 0. 082 0. 091 0. 401
A 14759 13560 1199 14759 13560 1199
41 8] % # 22 A I (P {H) 0. 004 (0. 000) 0.017 *(0.000)

H 14 AT 0L, IE [ dE L F i 4 S MIX BB E M KR, MIX X ABSEL 1t 7] )3 5 (5 L)
ABSELI Xt EM B9 [P H R BB T ABSEI 76 MIX 5 EM Z W B A0, o] KIS P MIXT Fl
MIX2 P55 ) TR RO Ta] 42 8508 4391 24 0. 001 1 0. 002, —FH M 7E 10% K F E 2, X R,
TR 2 A AR 285 PR 25 700 H 1) L2 R DLk 3158k 00 5 Bal B A S K B By, [, Xt e
—EFERE AR T B AR BE A M SR = DTS BUROR | B A SO A TR 1 22 00 R A i R
g5 b, R TR A AT REEAT 1) b2 AR Bk A Bk T R RO B (R TS 2 3 B XU 8K
KBNS T Bk S B A A B e, 2 o JE 2% e B S A R B s,

* 14 JTX S MO A AW M AR A TE B P AR A
absEl EM
k&
MIX = MIX1 MIX = MIX2 MIX = MIX1 MIX = MIX2

MIX 0.004 " (2.421) 0.0127(2.109) 0. 040 ""(2. 858) 0. 185*(3.509)

absEl 0.201"(2. 685) 0.201 (2. 681)
wEHEE 1= ¥ ¥ ¥
AT e/ 4 FE T SE SRR & & = £

w B R -0.001( =0.120) | -0.000( —=0.029) | —-0.079( -0.757) -0.062( -0.591)
] 14759 14759 14759 14759
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Reverse Mixed Ownership Reform and Earnings Management of

Private Listed Companies

LIU Xiao-xia', LI Ming-hui’
(1. School of Economics & Management, Nanjing University of Science and Technology, Nanjing, Jiangsu,210094 , China
2. Business School,Nanjing University , Nanjing, Jiangsu,210093 , China)
Abstract: “ Reverse mixed ownership reform” of private enterprises not only brings the changes of equity structure but also
brings resource effects and governance effects. Therefore, reverse mixed ownership reform ( introduction of state-owned
capital) will affect the business operations of private enterprises. Some literature has examined the impact of reverse mixed
reform on the financing constraints and corporate performance of private enterprises, but it is unknown whether “reverse
mixed ownership reform” affects the enterprises’ propensity of earnings management and how it realizes that. Using the data
from 2007 to 2020 of A-share non-financial listed companies that are private enterprises when they went public, this paper
explores the impact of reverse mixed ownership reform on the earnings management propensity of private listed companies.
Reverse mixed ownership reform is measured by the ratio of state shareholding among the top ten shareholders and whether
the state-owned shareholders hold more than 10% of the shares. The authors use the earnings distribution method to measure
the private company’s earnings management tendency. Specifically,the company is defined as earnings management suspect
company if it reports a small profit or a slight increase in ROA over the previous year. Small profit is defined as the ROA of
certain company which is between 0 and 0.01,and small ROA increase is defined as the change of ROA which is between
0 and 1 percent.

The baseline logit regression results show that there is a significant positive relationship between reverse mixed
ownership reform and earnings management tendency. The authors alleviate the endogeneity problem by using instrumental
variable two-stage regression,treatment effect model, PSM + DID, etc. and the results remain the same. The results remain
unchanged when we also use alternative measures of reverse mixed ownership reform and change the definition of earnings
management propensity. Such findings demonstrate that the entering of state-owned capital into private enterprises ( reverse
mixed-ownership reform) will not inhibit the earnings management behavior of private listed companies. On the contrary, it
will promote the earnings management behavior of private enterprises.

The results of mechanism tests show that the introduction of state-owned capital is helpful to strengthen the government-
enterprise relationship of private enterprises,and there is a substitution relationship between the reverse mixed reform and
the political relationship of enterprise’s executives. It can be inferred that the positive relationship between the reverse mixed
reform and earnings management can be attributed to a certain extent that the entry of state-owned capital can provide
support for the earnings management behavior of private enterprises.

The results of heterogeneity tests demonstrate that the positive effect of reverse mixed-ownership reform on earnings
management is more profound in companies which are located in areas with lower level of marketization, higher degree of
government intervention, and poorer environment for private economic development. Further tests demonstrate that the
positive effect of reverse mixed reform in promoting earnings management of private enterprises mainly comes from non-
financial state-owned institutions. The authors further examine the effect of reverse mixed ownership reform on accrual
earnings management and non-recurring profit and loss. The results show that there is no significant relationship between
reverse mixed ownership reform and positive accrual earnings management,but it has a significant positive relationship with
income-increasing non-recurring gains and losses. The result of mediation test shows that reverse mixed ownership reform
companies partially meet the earnings threshold through income-increasing non-recurring profit and loss items. Such results
demonstrate that the reverse mixed-ownership reform enterprises would achieve the earnings target through non-recurring
items which are less risky than accrual earnings management.

This paper contributes to deeper understanding of the impact of property rights of different natures on earnings
management and helps to the understanding of the consequences of reverse mixed-ownership reform. The findings of this
paper on the positive relationship between reverse mixed ownership reform and earnings management show that reverse
mixed ownership reform may have dark sides if the state-owned capital does not play a governance role actively.
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