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SR X T AR AE SE BRI 5, 0 S B N B AR T 2 A O (B AE DG M B0 TE T A SCHR i i 1R

wH,,.
*3 TEREFAL B RKMNEEX®
) Price
&
(1) (2) (3)
. 6.3707" 5.6544™" 6.4378™"
P (14.5054) (12.5380) (14.5375)
2.2265™ 2.3043" 2.2293"
BV
(25.6551) (26.5432) (25.6329)
0.1791 0.1542
Non
(0.3584) (0.3292)
NonxE -1.8838" -1.9108"
onmaps (~2.1436) (-2.0853)
-4.1185™" -4.6858"" -4.1192"™
Size
(-17.8398) (-26.4652) (-17.8494)
9.6175™ 10.3150™ 9.6118™
LEV
(11.0553) (11.8687) (11.0522)
3.3630 11.2510™ 3.5102
ROA
(1.5397) (4.8708) (1.6108)
0.0003™ 0.0001 0.0003™
Growth
(2.2274) (-1.4287) (2.2206)
-1.1027 -1.8665 -1.0965
Topl
(-0.7957) (-1.3405) (-0.7903)
0.2624 0.2504 0.2616
Dual
(1.1022) (0.9785) (1.1002)
-0.4249 -0.4319 -0.4274
Mshare
(-0.6398) (-0.6059) (-0.6403)
1.3184 0.0036 1.3761°
Board
(1.7938) (0.0047) (1.8761)
nd -1.0491 -3.8273" -0.9472
e (-0.4833) (-1.6778) (~0.4366)
. 94.8114™ 104.0962"" 94.6199™"
HH A
(18.3215) (22.3698) (18.2735)
B ] [E S R Z % =
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B%k3
) Price
T E
(1) (2) (3)
AR E E % B = s =
8 37384 37384 37384
R? 0.4486 0.3037 0.4489

TETT R IRAE 1% 5% 10% KR B35S BB R oA, R TR
3.
CIA 1] 45 3 DR BE s (PSM) o 2 T 28 fiff 35t 1 72 1 47 A (52 W), 7K SCAE %8 Du Fl Ma(2022) " 1 BF
FE AR b E R A A S B A A ORE R AR W43 R A A S B A N 2E R TE S B A N R
AR T T SE PR AR N S A BRI S 1, A g R 2E L B D 0 DA R e 3 HH A RO
PR i, 2 AV RHAE R B A S B AR (Size) (2 B A1 (ROA) VB HCA RS KR (Growth) (# F1 2%
FEL(Board) il 7. 38 = L A9 (Indep ) , AL 45 #4722 1t A1 56 B AU 5 BE (Balance) (R T KB AR +5 B L
] (Top10) 75 & , HoAth A Ml FFAE AR B AL F5 FE 52 Q B (TobinQ) (24 )AL AE R (Age) KB AR % 42 o H]
(Occupy) 7% 4, R A 12 VAT T[0T 48 DG e 325 Sk b BEZH VE B, 9 R B J5 A REAR F BT AT mlIa . o
THA PR VT C A A RSP A SR T S R A R Bl A R AT P A MR A S PR AL DL BCES SR A B . O
PEAS 30 25 R 7R, DG E S Ak 2 R4 i) 26 DT G AR Bt 22 TR) R A7 7E B 35 22 5, s v O 158 K s 8 R A1, v
AECEBFEAR B . R4 TR AR (1) 4R T 56T PSM L 1: 1 VEECAEA /Y 01U 25 5%, NonxEps 4 [0 I 52 %
H=6.5012, HAE 5% /K- 1 W 3, 5 AR SCHEWT B B 5T 4518 — 20
(2) PR i N2 46 (PSM—DID) oy 1 #E — 5 460 JC 52 B 42 1l A5 48 A 0 (B AH 5G] Y
RFR AT 43 A S HE ST AR RN B A1 38 (2021) B 7 N E 60 (2020) Y vk SR I RUEE 25 43 R
(DID ) % %2 52 bR 42 ) 78 S J5 A (AR DG M 1 22 5 0 XY A7 78 S B 2 N 728 B Oy JE 52 B 42 i) A
0 0 A B RS S ) — ELAFTE S PR AR N R Sl i 21, 4% BB SR T 1) 4525 DT S (PSMD) #9777 125 O 4k
PRZH FEATUCHC , IR HIVE FC /S AR AS HEAT SEUEARG 36 . SEUEREALANTT .
Price, = ay + o, Eps, + o, BV, + a;Treat, X Post, X Eps,
+a,Treat, X Post, + o, Controls, + > Firm + Y Year + & (4)
Horfr, Trear R ARAS 2> W) 2 A5 D Ak BL2H A WIE AR Bt , o AR AR 2% ) O A B (A7 7 S B 4 i) 722 B8 0y
TeIEBR AR ) S IBUE A 1, W 2 00 Post J2 592 b 45 il N A% B8 i) J 45 B2 1Y WE 722 o, 5 A 78 S Br 45 1)
NAEHE R JOSL PRl N AR AL 4R K Z SR ARy UE R 1, A 0, 42 ] A8 i AR (3) — B, el
(4) 232 B35 ( Trearx PostxEps ) ¥ 5 50K 78 52 Br #2E  NA8AX BL A B (B AR SCYE RS2 . R 455 (2)
NG5 IR | Treatx PostxEps [ 7 %0 0 -2.0288,, HAE 10% 7KV b i 3% . BIHZE SRR W], F7 78 5L PR 4%
GPNE IS e s o DN S A P SN E R EP S o
(3)Heckman P BT BEA 5 o 0 22 M AT REAEFE AR AS B 3 B IR R, A 43>k H Heckman I By Bt 1]
VR ARG 6 P 2 ) Y O AR o e b T 2 BT A R T — 4 B DA AR TR O I B R (TV-CITY ) 1
T S R N AR AT AR R S . i TR AR B A SE PR N BAUE A OC, HE
ST OSBRI WA O % T R AR S B A (AR DM TE G, H R i TE S bR 5
Wi P A8 AT Ry T 422 52 e 282 A% M (AR DG L Wt /2 AR AP o 3R 4 R 55 (3) 41 s e 119 28 — B B Logit [11 14
SRR T AT (IV-CITY) 5 J0 52 b #5622 18] B9 A SG A , T B AR B (Iv-CITY) 19 8115 3 50k
0.0015, 5 Non i35 1EAH G 5 265 (4) 91 51 7R 1 03K IR 37 L 36 (IMR) 265 — [y Be Bl 25 2R, NonXEps
R 1T A 2R O TH I 25 o B0, P — IR AIE 1 A SCRY BIF ST 45
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* 4 A4 M A 30 . PSM .PSM-DID .Heckman
PSM PSM-DID Heckman
g Price Non Price
(D) (2) (3) (4)
2.9174 1.3761 0.3526™ 5.7853™
Eps
(1.0086) (1.3642) (3.8408) (11.6143)
2.3281"™ 1.8379™ -0.0416™ 2.2210™
BV
(5.7655) (4.6768) (-3.4034) (25.3690)
1.5298 -1.6449 -0.2069
Non
(1.2414) (-1.1770) (-0.1612)
Nonx: -6.5012" -2.0896"
onmEp (-2.0075) (~2.1740)
-2.0288"
TreatXPostXEps
(-1.9215)
2.7930
TreatXPost
(1.4334)
0.0015™
IV-CITY
(9.1371)
) -4.2797° -2.5165" 0.2333™ -4.1579™
Size
(-2.8628) (-2.3648) (7.5700) (-17.2735)
16.4217° 7.9212" -0.8732"™ 9.6689™"
LEV
(2.9475) (2.0391) (-4.8710) (10.9259)
57.7345™" 25.5912" -1.3994" 6.9371"
ROA
(3.4647) (3.0197) (-1.9003) (2.2954)
3.8219" 2.1162" -0.1936™ 1.2982™"
Growth
(3.5529) (2.5656) (-2.8442) (8.1048)
oo -19.8379" -8.0979 -9.2049™" -2.4511°
o (~1.7803) (~0.8789) (-25.2056) (~1.7385)
0.0883 0.3640 -0.0153 0.2563
Dual
(0.1115) (0.5671) (-0.2385) (1.0804)
14.32117 6.6502 -1.8667" 3.5880™"
Mshare
(2.3481) (1.5237) (-8.5784) (2.8064)
-1.5079 0.2430 0.6197™ 1.2647"
Board
(-0.4375) (0.0961) (3.4670) (1.6594)
-10.0812 1.0384 2.6507™" -0.9374
Indep
(-1.1477) (0.1398) (4.4733) (-0.3951)
0.1459
IMR
(0.3773)
i 55.4631 64.8640 -8.5980 95.2452
(1.7885) (2.7410) (-11.1281) (17.4709)
B 18] [E E 2% R Z Z Z Z
AR E E R Z = % =
U, A 2614 2027 37339 37339
 RYR? 0.2996 0.3544 0.1533 0.4497

152



AZ T E 2024 & 5 6 18

(4) R JH 1l A 7Y o B AT BIF 5 3 3 >R FH s A 200 R [ o A 2R G, 36 22 A% A {ELAH DR A, A 3 70 R
JH Il A B FEAT RS AR PR AR 0 o 3% 5 AR (1)U F IR T & A M B S A 2R P (o] i A 280 3 o] U1 Y
4528, NonxAEPS/Price,, SC eI F BUAE 10% (97K 235 B, BEW] J0 52 B 42 il N IR T 2 A M
HHRME, 53R 35458 — 2

(5) S HAEAIE] . 25 B3] W B T 2006 4R 1E KA 1Ak 2 HEMK £ JF T 20074E 1 A 1
H R St , LA K 32 31 2008 4F 4 BR G Bl ALAY 2 WA o DRIk, AR SCA0 B3k 52 i v DU 24 45 2007 45 L B 2008
AF 4 Rl A LD TE) RE A 4 A A J01 98 8 5 2009—2021 4F  JF BT BEATR1H . R 5 (2) 41518 T &
B A5 B 45258, NonxEps B ZBTE 5% /KF bR, 53R 34 iE—B.

(6) 8 e G pt e f i U7 o MR (L i 4wl AS B B8R A BB ) IUE , B TR A R 2
FI R DO AS T PN 48 5 A R S, S SO S 5 BRUSERI B4R (2020) VBT, BT —4F 4 H s — 432
Sy B BB S WL A 4 O RS2 s i B AR OO E T 1A o DR S5 R AN 3% 548 (3) 5 B /i, NonXEps
(4 28 BOAE 5% K 1 8 35 9 B, P — UCIE SEAS SCIF ST 4538 19 T Sk

*5 REMDE . ERER FHRERNE SR TEHE T A
] 4 A A T B A 1] \ KR ETEHE T A
o AR Price
(1) (2) (3)
Do/ 1.3399™
P (13.3997)
) 0.4770™
AEPS/Price,_,
(6.3480)
) -0.2495"
NonxAEPS/Price,_,
(-1.7503)
-0.0157 -0.0297 0.1352
Non
(-0.8499) (-0.0603) (0.3106)
. 6.1510™ 5.2937™"
P (13.7743) (16.0958)
2.3300™" 1.5715™
BV
(26.4847) (24.6867)
NonxE -1.7966™ -1.2925™
onTaps (-2.1145) (~2.1329)
) -0.1046"" -4.1039™" -3.8128"
Size
(-15.5741) (-16.1587) (-19.4579)
0.2564"" 9.7705™"" 9.0232"
LEV
(9.6190) (10.7370) (12.3539)
0.2431°" 3.1686 6.4434™
ROA
(4.0401) (1.4606) (3.7552)
0.0001°" 0.0002" 0.0001
Growth
(4.7878) (2.2823) (0.6670)
0.1021° -1.0860 1.0283
Topl
(2.5873) (-0.7274) (0.8672)
0.0128 0.3120 0.1330
Dual
(1.4853) (1.2873) (0.6630)
0.0009 -0.5219 -0.0079
Mshare
(0.1351) (-0.8119) (-0.0140)
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EEREFNASERNERXE

sk S
] 4R 4% A T AR 1A FoexHTEHET A
& AR Price
(1) (2) (3)
Board 0.0035 1.5009° 1.7345™
(0.1367) (1.8577) (2.8747)
Indep -0.0652 0.1197 -0.7255
(-0.8444) (0.0514) (-0.4115)
T 1.9447° 89.6965"" 82.7957""
(12.6821) (15.6203) (18.7646)
BN = P e
M {E 30470 34948 36542
R? 0.0963 0.4442 0.4346

4. PN ERIE

BT BRAT S0 BEE 43, 0 S R N 32 S B A AR B RAS B AR AR S 2B X
I AT 53 B2 A (AR D KPR B o B, AR 3 20 DA B 1) R0 (A B RAS A R 0 Aol XL
W PR A e % TG 2 s 4 ) N X 282 4 A0 {18 R DG P Y 70 T 5 T

X T BAR 5 e A 2 I AR B AR 0 A e, A SOk 2 R A PR 2R R (5 5F 202175 PR
S ,2019%) FEHRIY 2 (PRAHRAE,2010) 38 nfi 5t o 72U 98 N B2 I Th BIBR T 3 <F
B DL M 2 i 5 A B AN TR IO S I H S R A, DI, 7E IR 2 AR S A A AR
e MR A e as U IR AR IE W EHRTN 2% . BT LU B A R AR 4 1 S5 AU/ 4 (2010)
OIS, 2R FH S B A BRI 2 55 10 70 RO 9% /Y 22 0000 2 b B8 007 U 9% 4 50, O R R 20 7 JUTH
e 5 BB 1Y R (UnPerks ) i it Al AR BUAS o 1HE AT -

Perks, 1 Asale, PPE, Inventory,
m T %t alAsset“_l T Asset,,_, azAsset“_, T Asset,,_,

Horb, Perks, 327 e A8 7E HRIH 9 (A 2L 9% 1T vb 410 B3 28 M5 1m0 1l B e I 3 2 A0 SR T v 4 A B2 Bk AR
HEAT I BT WA S5 AN Jm T UH 9830 H S A8 80 s Asser, 3R b2 &) 056 -1 IR 19 B¢ 7
SV Asale, 7R BT A D8R W5 55 -1 B S WA S S s PPE, R BT B G5 3
JE BE 7 W 5 Inventory, R s b T2 8] i 55 ¢ WIAF 52 B ; LnEmployee, 2R 7 11T 22 5] i 45 ¢ 390 4l i 4R
f 5 TR A AR X B TSRS (5) JE AT 048 B2 4 A7l 103 0] ) g R] A% i F5000 {8 357 1E 8 /Y
1E WU 9%

X T B A ER N A 1, A UM K Dechow 45 (1995) % BB 58 7 35 , SR F A& 1E Jones #5551 4 31 A
ARG R T M 0 2 XHELAE O Ak B R BR AR B R AR . TR AU

+ asLnEmployee, + & (5)

TA, 1 N AREV, N PPE, N (6)
=a « «
Asset,,_, " Asset,_, * Asset, * Asset,, ‘
TA, 1 AREV, - AREC PPE,
DA - i _ ~ + ~ i i + ~ i 7
" Asset,_, “ Asset,_, * Asset,,_, @ Asset,_, (7)

Fovh, TA R 2% =)0 5% o S0V R0 B N3 AT 45 T8 b R a2 228 T Bl AR ) B < v O A
Y 28 0 5 Asset,, ., Fen LA ) i 85 =1 B R B B8 BB AREV, 2R BT A i85 I 5505 -1 &
E S WA R ZZ B AREC, 32 7n LT 28 w) i 5 o 3915 58 o= 10D RS U 3 (9 22 B s PPE, 3R BTl 2y
A A e A 8 5 B U . A IR RE (6) #E AT 0 4F JE 23 A7l [0 3, SR T Kg Al H R A [l 09 28 %
FRAREHL (7) 45 3 ] #8420k W3+ AT DA AR SCRJH DA B 248 XHE DA 2 AR R
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H e F AT IR (2017) 2 BF T, 2R Al 22 1 B i 5 82 E ofe A o 2278 RS B R/ . e
KT

1< 1
6[/: T—IZ(E“_TZE“) N T=4

(8)
EBIT,

A,

Horr, 5, %55 i & LT A "8 e AF B9 2878 KUK ; EBIT, R 55 1 8 BT 2wl 56 ¢ AF 1) BB 3T 1H B
BRI A, RN i K LA B - VAR R 5877 T=4 FoRTR 3 4 W1 T3 A b iy 2878 XU o )
FHES 1-44F 22— 1 AFE (T=4) 1Y B BT TH SEBS 17 R 118 2208 20 BUE 09 b5 E 22 113 288 XU (Risk1) o 5 )&
FIZ J5 V5 TR B 228 AU S B DA TE 25 43 A, SR FEL B 3 TH 5 i R 3 3 s o 22 1) 38 R0 A Ak o3 Al
AL 2B A (Risk2) o

AR S Du Al Ma(2022) " B 58 7 2%, K 56 J0 S8 B 48 il A Al AR B AR 8 R gl 48
DAUISE B S ) o o SR TG S B 4 N R A% Sk 2 AR R A | R RN L U D) s o L A
5o For A ()FI B S5 R oK, TS BR ¥ (Non) B R ELUAE 10% /K 1 1 2 R 1E , R W T
S B 4 IR T A AR BB AR 5 55 (2) 8 1) 1A 25 5 R, TG SE PR N (Non) 1) R 30 FE 10%
(7K 1 2 o AE U B T S PR B T T Ak B AR ERAAT R 5 () — () B mHE 25 R B,
TC S BRAE SN (Non) W R EXZ D TE 5% KV | 183 1, R BT JC S BRda il A 3G m 1 4l 2878 XUR
N 6 1 IRl IE 25 K F, T 52 B ds il A 2 £ 8 Aol AR B AR B AR R B & AR 5 BB R e

E, =

A E T R
*6

FEFFES A G B AN EA KM P AHLH SR

) UnRerks IDAI Risk1 Risk2
E
(1) (2) (3) (4)
0.0012" 0.0040" 0.0165" 0.0401"
Non
(1.7901) (1.6574) (2.6784) (2.2125)
_ -0.0033"" -0.0048"" 0.0218"" 0.0203""
Size
(-15.7824) (-5.7346) (5.5193) (2.8075)
0.0055" 0.0362°" -0.0045 -0.0240
LEV
(6.2134) (10.0579) (-0.4082) (-0.9261)
0.0020 -0.1114" 0.0435"" -0.0087
ROA
(1.2906) (-12.1336) (2.6746) (-0.2664)
0.0001 0.0142" -0.0001"" 0.0002""
Growth
(-1.4738) (11.3711) (-2.9796) (9.1210)
ol -0.0012 0.0064 0.1514" 0.1696"
o (-0.8422) (1.1315) (5.5847) (3.6942)
0.0001 0.0003 -0.0013 0.0021
Dual
(0.2764) (0.2811) (-0.4359) (0.2627)
-0.0111° -0.0267" -0.0022 -0.0001
Mshare
(-9.4859) (-4.0477) (-0.4061) (-0.0051)
0.0013 -0.0016 0.0002 0.0208
Board
(1.4395) (-0.4183) (0.0224) (0.8152)
-0.0010 -0.0066 0.0377 0.0527
Indep
(-0.3903) (-0.5761) (1.3653) (0.8170)
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%%6
) UnRerks IDA Risk1 Risk2
T E
(1) (2) (3) (4)
- 0.0656 0.1080 -0.4933 -0.0893
(13.7921) (1.3422) (-5.5194) (-0.5611)
et ] /AN T E R = = = =
L A 31645 24549 24180 24180
R? 0.0138 0.0319 0.0459 0.0058

T H—orbr

1L.5EERITANEM

AR P B, A BE RS A B 00 A PR RN AT S RRAE X Al A AN IR AR B R AT i
e DR BB LA R L 0 O 0 il 5 7 2 S /4 (2022)
LN, B R AT O AL & A B T 52 BUAR L B HT 3 B B AT O, e A AR ik BN T 18 A Bl
PEB BAT A o 20 A T A ol R T T A O B, 3k T o S B 4 B I 2 R G R 4R
R BB Bl o 2w A T R A0 IR o AR A0 O M sl T R I R B R R AR B SR
6] - 3 gk 2D 1 0 2 1k 25 R 25 (March, 1991) 7Y o B B ml O, 43 48 A 14 B I 051 1) i 005 3
T ELIE 19 BB TR0, S Tl 255 o T s R 36 1 AR 2 B A R 3R (Baucus, 1994)), vt
% 4l (Harris Fl Bromiley , 2007) " 45 i SR 1 3y, ) TG v 35 B 4% 95 4 B0 IE B e 3 . TRt , AR S
W7, e B T R RS AT Ry B SR T I S PR A N R B A (R DG M % 1 R e 5 BT B B AT R I 59
T JC L BRAE NS A 0 (AR DG (8 S TET 52 ) o AR SR S B /NI A5 (2022) P R 5T, 8 i A B
143 R O CE B AL S B B o B AR B RE I S s A A R E R AT (Tnw) L JF 2R
P R A S 5 8 AR L (B o o R AL 8 o AR D 48 o 2 m) I BB X 8 B A
(Rent) , I R JH HCAD R USR5 6 B8 7 09 LU ABDR A oo ZEAREAL (3) 23 BB Inw (Inv 5 Eps 1) 52 T 35
(]erEps) Jnv 5 Non 138 Fe I ( NonXInv) Inv 5 Eps& Non E/‘Jﬁg‘}@lﬁ(NonX]nvprs) . LA X Rent .Rent
5 Eps 1 28 7 Tl ( RentxEps) \ Rent 5 Non 1) 28 ¢ Tl (NonxRent) . Rent 5 Eps } Non W] 28 3¢ it ( Nonx
RenixEps) . #7378 T w8 B K AT b xf Jo S bRz il N5 &AW (AR SR . 55 (1) 41
e, JE S PR N 5 R B AR e A EIBCE AT O B9 22 I (Nonx Invx Eps) AN 2 35 5 55 (2) 51, JE
SEBREEH NS B A S BB AT A 1Y 32 T I ( NonX RentXEps ) [ 2 BUTE 10% 7K F 1 i
FoR LR RIESE SRR, m B S AT SR Ak 1T SEBR AR NS B O (AR DG 2 T Y
PP

x7 TEREHAEBEANEACE . 5T BRATANNE N
) Price
T E
(1) (2)
. 5.9502" 7.9015"
i (11.4927) (16.5098)
2.0588" 22263
BV
(20.8979) (25.8933)
0.7927 0.1961
Non
(1.3062) (0.3518)
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Bk
. Price
% E
(1) (2)
. 16592 ~0.5525
oneep (-1.4391) (~0.5087)
~0.1523
NonXEpsXInv (~1.0648)
~0.1271
NonXInv (~1.3083)
0.3222"
Epsxine (4.6555)
. 0.0734
" (1.4441)
—44.2982°
NonXEpsXRent (~1.6831)
~17.8550
NonxRent (~0.8778)
~113.8
EpsxRent (~9.0163)
. 9.5687"
L
o (2.0129)
y 23,6347 —4.0327"
e (~14.2764) (~17.5658)
. 8.8084" 9.6832"
(8.7533) (11.2771)
o 0.0704 6.4036""
(0.0290) (2.8943)
- 0.0007"" 0.0003"
L
o (5.5807) (2.7202)
" ~0.8607 ~0.8443
o (-0.5568) (-0.6169)
e 0.2365 0.2496
e (0.8759) (1.0590)
. 17734 ~0.3706
share (1.2319) (-0.5887)
e 1.5565" 1.2362"
o (1.7831) (1.7054)
» 03631 ~1.2643
e (-0.1443) (-0.5830)
. 85.0955 92.6628
(14.8870) (17.8773)
i 8] AN R E 2 2k = =
9 18 28555 37369
R? 0.4532 0.4572
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2. XS T LBRIEH AR

G S B 47 ) N 6 B HE JREASL 45 ) AR KT 43 B0 A R AIE LA A7 7 T S B 42 i) N AN 485 4 45 A 4
TR B G o A, T S B 4 A A ol PR A IR B AR Ol TE S PR AR N L O RR B O T S PR A .
G S B s i) A AR Ml A T L 32 45 I 3 AR 1 3 B ARRR B X v A B A R PR 38 7 A 22 R R
U, TG 52 B 4 ol NS B AEAE B R AR X AR M (B A G HE M e it AP fE B 22 5 . BTk AR
SCALAR BE TG S B A il N FREAS K T 45 B I AR 1) T8 52 B2 N (Kom ), BUE A 15 A7 75 458 B B AR 1 TG 55
Brda il N (Kon) , BUE A O, 5 58S [ 2 A 1) I 52 B 4 1) A B A LA DG PR g . R 8 P& (1)
NBIR T X 5 T PR il N B 2 J5 i SR 25 B, 25 R 7R, KonxEps 1) 2R BUTE 5% K7 1 W 35
o IUELE B F W, J0 PR 45 Al 40 577 76 B i 4 0 A, BB 68 T #4531 B A
PETHTC S B4 N A ol 1) 288 4% 0 R DG 1

3.BREXRBXR

R T k2T i TC S B AR X Al W 55 AT Sk (R B AR A TR A AT T TG SE R A N
BRI o B EEOLT  BORCZ ) 09 5% 3k A8 B 5 S M B BUTC S B 1) IR SR, A7 AE B 4
il 25 P A" VR G S B 2 )N B S0 R AT T RS R L AR BE A R 2 X REME AR s I L
T 30 e 4R ) 3 E VR A R E S T 5 Al 9 UIED SR S A iR B R IA R ST 2 E
A LURE Aol 89 XU 5 53 5 B 4 P /NI (R 1R 45 ,2023) 4 B0k B 328 78 b i 30 s 4l
M TETATMALS . B I, A SO T8 52 B 45 il Al 485 88 19— 8007 s A D UE 8, 0 2 T 7R ) 2
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Non-actual Controllers and the Value Relevance of Earnings
TIAN Kun-ru', LI Yan-su', XUE Kun-kun?

(1.School of Accountancy,Tianjin University of Finance and Economics,Tianjin,300222,China;
2.School of Business,Zhengzhou University,Zhengzhou,Henan,450001,China)

Abstract: The actual controller, a “key minority” in listed companies, plays a crucial role in improving the level of
corporate governance and enhancing the quality of listed companies. With the basic establishment of China’s multi-level
capital market, corporate ownership structure has become increasingly diversified, and the emergence of companies
without actual controllers has attracted significant attention from investors. This phenomenon is more common in developed
western capital markets, where listed companies typically exhibit highly dispersed ownership structures. To a certain
extent, the growing number of Chinese companies without actual controllers is a natural phenomenon in the process of the
capital market’s transition from the “emerging and switching” stage to the mature market. Companies without an actual
controller exhibit different forms, including absolutely dispersed equity type, relatively dispersed equity type, shareholder
balance type, and upper-level shareholders without actual controller type. The non-actual controllers lead to the
restructuring of corporate governance models, which exerts a certain impact on corporate behavior. Based on the above
considerations, what impact do non-actual controllers have on the value relevance of earnings?

Based on the perspective of corporate value relevance, this paper chooses the China’s A-share non-financial listed
companies from 2007 to 2021 as samples to examines the impact of non-actual controllers on value relevance of earnings.
The research findings indicate that the net earnings of non-actual controllers companies have less value relevance than that
of companies with actual controllers. The mechanism test shows that the non-actual controllers increase agency problems
between shareholders and executives as well as raise operating risks , thereby reducing the relevance of earnings value.
Senior executives’ deviant risk-taking behavior significantly enhances the negative impact of having non-actual controllers
on the value relevance. The net earnings of non-actual controllers without controlling shareholders is lower than that of
non-actual controllers with controlling shareholders. The top ten shareholders have affiliated relation in the non-actual
controllers, which provides convenient conditions for their hidden interests and motives, leading to a decrease value
relevance. The participation of state-owned equity in the top three and top five shareholders without actual controllers can
improve the value relevance of earnings. The above research conclusions indicate that companies with non-actual
controllers currently face significant governance risks, which worsen the quality of earnings information.

The non-actual controllers pose serious challenges to the monitoring and supervision of China’s listed companies.
Based on the research conclusions, this paper provides important implications for improving the modern enterprise system
with Chinese characteristics and preventing the governance risks without actual controllers. Firstly, this paper provides a
theoretical basis for strengthening the effective supervision of the capital and promoting the healthy development of the
capital market. We find that companies without actual controllers tend to have lower value relevance, highlighting the
necessity for regulatory authorities to pay attention to such companies in China. Considering that the companies without
actual controllers are more susceptible to “Barbaric Invasion” of capital and are more likely to become shells driven by
capital interests, regulatory authorities should strengthen effective supervision of such companies, regulate and guide all
kinds of capital, as well as provide guarantees for improving the quality of accounting information and achieving
high-quality development of listed companies. Additionally, the findings can help external investors gain a deeper
understanding of the phenomenon of non-actual controller, enabling them to fully recognize both the governance
advantages and governance risks associated with such entities from a micro perspective of financial behavior. This paper
provides strong support for safeguarding the interests of external investors and achieving high-quality development in
capital markets.
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