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WS RS UETE AR O 2 7 T O U R (Chai 25 ,2019) 17 42 i XU 23 #HBE 7, 5958 A8 S Al
(T 5 5 4 915 55 — 7 1T, 30 T LAGE g /0 G [R]85 P 1 AR P e AR 1 L D 1 55 3 [
PR RE F1 (Bastl 25 ,2013) M, H2 T+ £ s Al 5435 a0 st 37 0 22 1) B

LUK, 28 Gy M At 2 QR AR A8 5 Bl A Aol DUFR AR A A R B3 40 X F 19 4 B RN, 0 L2

175



s, ERE, DIEE XHEUEHSXKESEMESHMARK

FE 5 A 38 ) LA R T AR AR I Bk R AN S Ak TR R 7 S O TS R A A R IE
RE A7 figt R 1) 11 I 25 (Zhang F1 Li, 2010) 7 Fig B 2% ) B8 10 B8, oK A 56 4 X F 0 B AR 0%
S A A A B AR IR R A Bl T Al O G b AR T 3 RN R R g 4R T BT RE T e
SEANL, IS A AR RS o Al 2R BE T RS G I A B R A AT B T R AR 5 il AR

I, 38 oy At £ B P RE BRI A b A KRS o 58 — A0 R Y4 3 AY 15 B T {5 3l % IR T A T
PEER A5 B, B Al A TF B 55 10 15 S8 T 2 30 51 T b 1 WA EE R, 2R a5 = O W T AL A ST A%
A, JF BEAT A W T AT B T80 015 B0 LSS R e S o DRLIL, O T R I e L A N
2 (B B A 55 AR L R R T S G AR B, LR P T RE 2 SR A R 0 A BE ) SR A A Ak
T TF A5 BBk & DL 2 HAS B3R (Hui 25,2012 Crawford 25,2020, 55—, S 5] % p 38 5 ff
FH 5 P 8l T B3 oA i ) 4 S AR 7 7 =2 D) K bR AT A S A R L AR R B U BE T (Jung
85,2023), i, AT REBER AN BB 2 A THE R o B = A S T e e SR R &
A BRI 55 5% 5 S 2 A 2 2 i ) T I R T 3% 5 4 TR T, AT RE AR A A Ml B B 22 0 i 1945 L
DLARAS B L2 W IR X 35 4 )R ) (AR 22 3K F E B ,2019) 0 [ BRI B4 55 /Y 1 n R s 22 ik 5
B S BB, B AR Al A5 55 il 08 AR o e A, B R0 T 3 36 4 2 20 ) 9 S0 IR AL Y A
ROAMFE (B AR 22 55 ,2010) Y A B T 28 i A B n) 0, 24 R BN AR o G AN R 25 I BL & 3 AT
AN % e RS I T R AT 3 o A MR 2 A5 DA A I £ 55 il 9 AR (558 A 224 55 ,2017) 7

ZEA LA LT AR SCER A B AR K

H,, : 38 5 PE At 23 SR 23 B AR A ol 457 55 il 08 A o

. w5t

1L BEARIE 3 5 8RR IR

AR S U T A BE BT 2 R 2009—2020 45 B9 80 1 9 WA BT TEREAS o AR 3 1) 3 A D [N
1E T, A 2009 4F TF I A A B 2 19 i 28w [ B Bl 5 i LR % P B 44 B, O HL B 48 22 008 128 v 2009
AF DURT A LG (A AR 5 D, i G BT 20 W 4 R P 4 PR BORY AR AR 3B 45 Al 22 1), AR SC R R
A )47 T 2009 4F o K 56 58 S A 23 OIS W Ml Aod 55 il 98 AR 64 4 I BIL AR B, el Tk Al 22
B AU 75 20 25 AR SR ok PR 1 B, 5 LA 2020 47 A D AR AR A1k I 1) o

FEA AL BEEBE AN R < 15, DN 2R A i (CSMAR) KRB BT A R AT LR & P AR K& P ok
HARNLUSES — 24 % P — 5 — R 7 A5 JO kvl U0 2% 7 44 PR AR AR R A7 200 Bk, (it kAl 1
PAF R AR —& P —AE EERCR AR 15 UK AR 2 P 44 FRORIAR (0 R Kl 45 1 A7 BT DL IC , 15 31 4
FARE— %8 — HA A Ml Y 4 RS R 25 B SR T8 0 A BT JE AT M B8 43 B L B A Al R A
A R A Y T A X T TE AT A A Al B I 45 Y S A R T R R TR R AR R B
Al —AEEERUIE AR o R FIRREARBUE M JERL B, 225 O OF ST R B0E AR SO B HEAT T LU AR
S I 4 Rl AT M A AS LI A 5 59 5% ST "ST A A SO0 I 18 5 0] ok O 5 A e 2 AR A ORI {1 o 480 bk
AR T, A3 1700 K T2\ 6754 4 WL {EAR AR 28 w) —4F B A0 o

AR SCHI TR P B TS A5 55 Rl S RAS DA R L B b T S WD 55 T BERR AR AR A 40K
U5T [ 28 22 B4 7 (CSMAR) o Sl 8048 S (B A 52 W), AR SR RE AR B8l v i 7 3 42788 4 7 1% il
99% 43 o1 K 1 47 4 R AL B

2IRBRITETEEEN

N TG B 52 Ty P A 2 SRS Al Aot 55 Rl 5 A ) R W, AR SR A T R

Cost, =B, + B,Ctsn,, + B,Controls,, + Year, + Firm, + &, (1)
o il e AR, Year Dy 4 B2 18] 5 B800E , Firm 2 7 W) [ 78 RO o AR AT SC Y 398 43 4
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A B IR W R 58 By A 25 ST 2 BN Al 5 55 il B ARSI H, RS s 2L B R E N
e, B s H,, 80T o

Wi B AL At Cost F78 A A5 55 Wil 9% A, 1 4 RS B 45 (2017) P B i | DAl )L S i o 4F
W FIAE R A S 0 07 507 9 0 L T AT I B . i BB B Cusn S 58 oy MEAL 23 DG TR, TN B8 5 A il il
i IR & P 5O [R5 S T 7 AR i B R R 4G, BLIK S % Piezunka FlI Glrohsjean(2023)[SOJEI/‘J%Z‘F&,zlK
SC AR A 2 AR F R % P IR A 1Y S et TRCE AT AT . S SO A SE R T RY R
G B T AR Al 2 A 5 A Al b T ] — A ol SR HE AT T (R B I 4, 2023) 0, 47 Ml 4 BEGIE W 4%
2012 43 EARMESEAT 732, 1 38 b 40 73 2 — O ACRS , 3E il 40 73 3 — AN . B4, 2012 43 K%
Gy (C3) 38 i 7 7 i RS VR IR A R v 5 i W 4y (C3) (P AR A (C3) (PE 2 ey (C3) K
B R (C3) P ERAT(C3) 7 A CHK s Tl % 7 &7 i V2 I A IR w5 W ey (C3) AR ik
(C3) PHEA (C3) TJT %R (C3) VBT e (C3) 77 A CHK il L 2 7 Byl H 22 R E IR A
RS W) 5 07 1) ) (C3) (P8 e (C3) 7= AE SCHR , I Cesn o 90 — el 4b T [6] — 47 Ml 2 4 158
G 0GR LAl 2 T S 5 S A T B IR 2 — (WA 45 ,2023) 00 2[RI A7 Al P R
o7 7 CHE R 5 A LR 35 B) 5 W] — % P R 47 38 Sy i, W SRR 1 i A FHE R 75 B e W] & P 4k i [
7 it DURH B 22 ) b il B 2 5 4 O & 5 BV (A6 B g A 55 4k 7 i B o) ot [ 25 k6 ) 2 A [ 2
at, BT BEN RT A O AR E T AT LA 587 O 53k R % P 4k 8007 J ol 55, 4474 1)
BERER ML R 2 P o n] R HE R R A A= 7 55 4 8 gy B 2R LAY 7 i oF i BORC R 1 B B, B, 1
I A 5L R B IR REAEAE G e P OC TR o R EEME A 50 v, AR SR R S0 210k AN i R (2022) 7Y
WFFE , LA ZR A 28 9830 Rl A AL TR0 5 40 O 2%, o7 DN 8 2 5 v 25 G K

Controls ¥ il 2% 5t , A5 % JE A% J5 55 (2017) A B 5, A SCHERE AL (1) v i A R 42 11 2% 4 < 4
F) HLAEE (Size) (0T 7= 50K (Lew) B 7= 2GS 2 (Roa) WA ME (Growth ) | [ %€ 9% 77 HL R (Ppe) VB4 Tt
(Cashflow) .7\ &) 4F % (Age) . & ' 5 1 B (Customer) 53 87 W 5C ¥ 1 (Analyst) (ST 3 &4 b
(Indep) H#HF 2 L (Board) W HAE — (Dual) JEALHE HE (Top1) = AUET (SOE) o Al BT A7 (7]
VA S5 A 2 ) )22 TSR 286 1 5 s o 152 L 55 AR TS A 19 19 A G [ 7L

F LA R A PRI AR 1R

*1 FTELTEEX
EEA TEHF B A & &

WEBELE Cost £ 4 B R AR FEXH EEMPERKAHAFETHENLE
mELE Ctsn x5 HA S X EK ERAVRAMARE FHEN TSN FHE
Size NI R BV A B A Xtk
Lev PP R F SRS ¥
Roa TPl g & RS

Growth K (BEZVRAN-E—FZ VRN E—FZ LN
Ppe G a0 B E P U R R T

4%

Cashflow I 4 BERNFENI LR ESE TR

Age ACIESS LEERELVRIFHZZMIBRELKNEK
Customer Er&dE MAAKEPFHETNEITE S 2 FHE LTI
Analyst a7 U % AT RN B B SRt #

Indep ML E E BAEEAR/IFEES AR
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k1
REXA RERT RE AW REWN
Board EFLAM EE o AW KA H
‘ Dual ARE— TERRETRELEE FEHNL,EUHO
EHEE —
Topl Fe i & E % — KRR T A
SOE =AM R B A A A 1,3 R A BUE A 0

. SEUESS A S 5 B

1 H# R ST

T2HR T FEAZ BB G ISR NG REF Al 157 55 fl % AR Cost 19 35 15 R
0.0568 , H v £ 4 0.0527 , 5 JEI % Ji 45 (2017) 36 A — 0, e /IME R 0.0000, 17 2 KB R 0.3531, 5
BH R A Al 9 15 55 il 9% AR 25 SR AR K . REAR A W1 58 5y AE 23 SR BE Crsn T35 {8 0 0.6962 , B B AR
i A i AL F P S 0.6962 4 3 A T AR AR 4 Bk i K AE A 9.0000, B WL T4 D A O
WF % P i Z RS 9 5w 4 X F = A 4k £ 566, G Bt 2 W, Ak 5 1) 47 5 4 X T30 o 3 1)
FOPVRE A B A A A R — A R B A . P AR G A LN S B B O AR

— .

*k2 i Ao ¥

TENE HAE H1E ok # & OME 1/4 4 Ll bE¢ 3/4 4 fir & AE
Cost 6754 0.0568 0.0477 0.0000 0.0347 0.0527 0.0680 0.3531
Ctsn 6754 0.6962 1.6508 0.0000 0.0000 0.0000 1.0000 9.0000
Size 6754 22.0862 1.2418 19.7432 21.1568 21.9248 22.8280 25.7493
Lev 6754 0.4595 0.2074 0.0568 0.2950 0.4631 0.6186 0.9047
Roa 6754 0.0310 0.0575 -0.2665 0.0109 0.0313 0.0568 0.1767
Growth 6754 0.1737 0.4434 -0.5749 -0.0364 0.1041 0.2686 2.8858
Ppe 6754 0.2402 0.1781 0.0024 0.0997 0.2029 0.3487 0.7496
Cashflow 6754 0.0398 0.0722 -0.1943 0.0020 0.0395 0.0811 0.2395
Age 6754 2.8008 0.3580 1.6094 2.5649 2.8332 3.0445 3.4657
Customer 6754 0.3338 0.2416 0.0161 0.1484 0.2607 0.4729 0.9953
Analyst 6754 1.4147 1.1325 0.0000 0.0000 1.3863 2.3979 3.6636
Indep 6754 0.3686 0.0505 0.3077 0.3333 0.3333 0.4000 0.5714
Board 6754 2.1668 0.1964 1.6094 2.0794 2.1972 2.1972 2.7081
Dual 6754 0.2113 0.4082 0.0000 0.0000 0.0000 0.0000 1.0000
Topl 6754 0.3513 0.1512 0.0854 0.2325 0.3245 0.4613 0.7496
SOE 6754 0.4517 0.4977 0.0000 0.0000 0.0000 1.0000 1.0000
2EAEHPER

F IR T Ay Mk 23 SR i Al o7 55 Falt 9 A A9 S o [T IE 45 28 ¢ 2 (1) 8] D 3042 ol 4F JE
A2 ) [ 5 A, A A HG At 42 ) 7 4 1] S 45 2R, T AR B, 38 B PE A 22 SQ TR Cusn Y 8105 R 80
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0.0015, HiZ R EUAE 5% KT I 38, R0 28 5 M Ak 2 SIS 35 398 s ol 53 55 /il 9% A o AR W A
75 W55 SRR AR A2 WA B AE 2 1 AR R L 58 (2) B EE (3) 81 [ A 45 5 7R |, 38 5 PR 4L 45 S BX Cisn
(R 181 9 R B AR b 2 2R T, B A2 5 P A 2 DG T A 55 25 5 B0AE i A Ml A5t 55 Rl B A A 38, RS T
ik H,,o METEE ORE , LV (3) 50 R, 38 G Pk w23 S 106 B 185 o — > s o 22, 4l 57 55 il 9%
BLAS 31 0.2476% (=1.6508%0.0015) , AH 4 T 4 M 45 55 fil 5% 1l 4 4 {H 19 4.3595% (=1.6508%0.0015/
0.0568) , X ¢ W 38 5 P 41 23 S X T A ll 453 55 il W AR BT 8 38 O 28 B S i . ARSI, R AR
Ty P23 JCHR BR A% 77 A WAL 4 8007, (EL 2 00 b o 2 189 4 ol 22 78 XU AR B KU R il 2t , X 7
A AT KBS A BN I 5 A BE 3R A 181 2 A9 A B 25, ot XU 7T BE 5 in 480 (Yang, 20217
HIARAE,2014°%) , iy 05 3040 M 57 55 il e A 1 386

*3 HEHRPER
‘ (1) (2) (3)
£ E
Cost Cost Cost
0.0015" 0.0015™ 0.0015™
Ctsn
(1.9768) (2.0400) (2.0304)
. -0.0031 -0.0030
Size
(-1.2655) (-1.1919)
-0.0044 -0.0043
Lev
(-0.4493) (-0.4433)
-0.0480™" -0.0463™
Roa
(-2.6009) (-2.4986)
0.0063™ 0.0063™"
Growth
(3.2387) (3.2357)
p -0.0025 -0.0018
pe (-0.2667) (-0.1961)
Cashfl 0.0195" 0.0190"
e (1.8528) (1.7959)
A 0.0119 0.0096
&¢ (0.5964) (0.4778)
-0.0043 -0.0045
Customer
(-0.6437) (-0.6843)
-0.0010 -0.0010
Analyst
(-0.9296) (-0.9222)
Ind 0.0053
e (0.1967)
-0.0040
Board
(-0.4486)
-0.0030
Dual
(-1.1526)

D ASCHY 35 Pk 22 DI 5 BEAT SR 0 Xie %5 (2024) ) JI#E J8 45 (2017) BT 4348 1 i Ml 58 45 il 9% A 58 06 1R 3% (1 7 2
PEREAIA
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5 %3
) (1) (2) (3)
T E
Cost Cost Cost
oo -0.0129
o (-0.9236)
-0.0041
SOE
(-0.7234)
UNENES A g = b =
S, E 6754 6754 6754
] % R? 0.0350 0.0411 0.0413

VE L PR B (R 21 8 R R T RN R4 B FROR 19 5% R 10% B B 5 M. IR

RN I K ok g

R SC SR 25 A S T 38 5 Mk 45 DB 25 B 3 10 A A Al 50 55 il o AR o AR i O A BT b
) 3R 119 58 Gy P Ak 2 D IR XU 85I, A SCIN SRy, 38 B ek £ G B = B8 2 o ek e v ol 8 5 XU A
SRR, 2E T 48 0 oMb 5 55 U AR o RS B 4 XU R AR B XU A FH AL, AR SO e ke I A%
O A A X TP A AR R R R o LR, Ay 3R e R R S0 B R T 40 1 ) R 1 — 2D AR 5 rh A
A X B A R A R T R

(1) 28 IRV B0 . e v 0 22 XU 388 o 1 A M £552 55 335 24 T i e R At SN 0 300 WA 35 19 AS i o2
P, A 5 Al £5 45 i 5 B A 386 i (28 R 2023) 17 MR R SO 20 8 KUK U T 0 B A B, 32 B
P 2 S I Sk 35 8 A 2 KU T R v 5 5 RO AR o O G G 20 XU S A O 58 B AL 4y
I B A A5 55 il 9 A (VR AL, 100, A6 38 58 B 1 A 2 S I X A ol 2 KU (R S i, AR
SCRAAR b 25 45 Ko K 3K TG AF 28 4F T — 47 b 249 {8 R K B0 v U 7 U0 R SR 0 A o 22 0 BE 4 ol 220 RV
Risk ,BUE R, 00 2 WA 4ol 28 R BB B R R , B U i o R 4B (DB RIAZE R BR %2 5
PEAE 23 SC I Cosn B 01T 22 80 035 0 1E , 6 W 28 B MR Ah £ SC T 38 B0 I 17 olb 28 38 KU B0 E T A
SCEHEDT . ok, 3 455 (2) 81 Al 28 985 XU 55 008 45 il 9 AR 1 [l U 8 5 T DL R B, 28 8 XU
Risk f 18] U5 22 500 28 0 1F , 2 W 450 10 O 2078 XU S 35 386 0 17 4ol A0 15 55 Rl A o 3l ok b oAb 2%
AT DAL, 38 50 P A 2 S 16 ok 498 i 42076 KU, 08 T 48 78 17 Al A5 55 il 0 AR, S R T R I
T IS AT .

()15 BRUR J 3 . B 05 B RURE 380 T A KT sl 28 78 R B0 I 55 1R B0 R A5 3Tl 17
MERE LA KA AR 0 Ak B G AR i A5 A RN £ gk 4R 1R DR 2R S T 3R A R 4 1 R P Y
T B XU, DA T 45 25 A Ml 5% 45 Fil %% A (Spiceland 25,2016 ; 2535 ZEH1 F 37,2011, M4 i
SO A S KU Y230 1 B8 43 AT, 58 5 M A 2 SC I ik P IR A S0 38 I, B0 A R XU 3 i 4
T A5 55 il T AR o R RS 561 R XU S A O 3 B A 2 SR IR B M A Ml 5 55 Rl AR 19 4 FH AL
il e AR S0 A8 B A 2 SR Al A I8 KUBR: (4 5 i R 4 T O T O 2 A4 A
B Tran, BUE K, 278 A0 A5 20E B B2 BIS 15 B AR R 85 S sk 455 (3) Fiom . IS
G5 LR B, 28 Z M At 23 SQHK Crsn 19 01 U R B0 3 0 AE , 3R B A8 5 PE A 23 QIR I 2 A T 4 ll
TR RN T Ak AF B RS, SRR TR SO . LR AR ORI T A S KU Xl 5% 45 il
EAR M FE M, 25 RN 455 (4) Fros o AT AR I A5 B RUKE Tran (9 R1H R 40 3500 1F , R4 R 1)
RV 2 3 N T Al 5% 55 Al U A il g R A SRR AR, 38 B A s O Bk il A% 3 e 3
175 5 DR 28 77 2 35 A ol 457 55 il 9% AR, S5 11 8RB 2 A B8 4 AT
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*k 4 B R AL AR 30 2 R
(1) (2) (3) (4)
g
Risk Cost Tran Cost
0.0050" 0.1938"
Ctsn
(2.3937) (2.2757)
0.0065"
Risk
(2.2055)
0.0002"
Tran
(1.9318)
B L E % 4l % 4l 7 4l & 4l
UNGIVES) Al g2 = Z = =
B 6732 6732 5985 5985
i % R? 0.1692 0.0398 0.0530 0.0423
4. N E MRS

(1) BT 1) 45 4 VT FiC PSM R4 ~F- 657 DT E o A 2 figk A AR 308 43 28 O 22 6 45 58 ) 410, A SR A 1]
7373 DT BE (PSM) 77 % LA 538 A 58 5y P At 22 S I 5 A b 52 55 il 5% B AR O 28 19 P9 AR P R, BRI
TG TR REAIIA] 4 IR AT S S MR A 2 SGIR B R AR Al DAy Ak B A R B AL B
UC, 3R s 1012 2 B il 4R DT S 9 07 36 05 RE AR £ 4T PSMVEJRC, DA ALY (1) vp ) BIr A7 47 o] A2 ik
YEOMVEBC AR o 3 5565 (1) A1 (2) 51 S A FH DC B A AR 38T AT [T i R B 25 2R o it b, i feok
e B2 i o Ak B2 5 o B2 A ) AR e L B0 25 S, S SO SR R A DR E Dk Il A5 RN 3R 5 5
(3)FVFT7R o INEERTT LUK B, 52 5y Ve Ak 23 G HE Crsn 01 H R B0 13 9 0 IR SE T BE 45 IR 19 A2
fi vk .

(2)Heckman 5 iy B R 6 o Sy 2 fifp by 73 Mg 4 oA 9 A 80K i 2 R4 % 7 1R 440 44 Bk T -5 3
FREARS 326 4% fi 22 ) 0, AR SCAEE T Heckman W0 Y BB B R AT AL 0 o 75 — B Beb B 2 R B ER %
FRRAR 4 B CRE PDUAZ B, DR 1, 705 00 2 O) A i it 6 A B, O A Aol BB 8 7 i 4 3 97 1
R GE AL WA TG AU B L R R ST I T S AR A A R R EAT Probit BT FESE B B,
B 55 — B Bl 7 B A5 9 306K R 57 FE R IMBR) A D 1 il A S AR (1) o AR 52 (4) 91 5 — i B
A Rl U 25 2R R AR B, (R OE A B 6 00 22 )i, 28 5 PR A 22 SR HK Crsn [B1U R B TH 8350 IF, 15 364
[ ) 25 R — 2.

(3) T HAZ B WU o Oy 22 il W] RE A 78 B9 3t T A8 B LR DR R A N A M R R A K R 4
(2017)"* 4 3t T H AR e (9 S8, 608 T IR] — 3o 7l 1] — A7 ol 4 i ol 52 5 M Ak 22 SC IR B {8 (Mean_Cisn)
PEo8 THAS R . e B4R An Al o8 TR A i I DR, Ah T [ — 30T [ — A7l , 52 2 P A 2 SRR Y
SRR R ARl A By kA e QIR AT A v JE Y AR DG OC & L (HZ P S (A R 23 32 M R Al 9
55 Rl G A, R B O BRAE A T RE R S SR 5 HE (5) B M ZE R IR, Mean_Crsn [ R B 3% 0
1E, RE R [A] — T ] — 47 b PN 58 5 A 2 SRR 22 I, 5 s A oMb AT RE A7 7 52 B M 25 Gk, T
Bzl 7 ARG R A S T AR . £ 5% (6)5] TAZ S PIHE R BN, 5 k&
SRIR Crsn 819 Z 8073 35 08 1E, 55 vl 0] 9 45 2R — B0, R 58 5y M w2 SC IR i 4l o 55 il %
JEAS B S5 ATI IR BT

181



s, ERE, DIEE XHEUEHSXKESEMESHMARK

%5 PSM Heckman # [/} Bt fn T A& BRI 48 R
) (1) (2) (3) (4) (5) (6)
rE
Cost Cost Cost Cost Ctsn Cost
0.0022™ 0.0017" 0.0016" 0.0015™ 0.0015"
Ctsn
(2.0693) (1.9663) (1.9345) (2.0250) (1.8273)
0.9312™
Mean_Ctsn
(41.1132)
-0.0014
IMR
(-0.1260)
BHEE # # 4l # 4l # #
N ] 1R E RN = = = = e =
SRS 2634 3771 6388 6754 6388 6388
i % R® 0.0482 0.0444 0.3730 0.0412 0.8965 -0.2133

(4) 22 RGBT SCHYBIE ST R B, 52 5y M 23 S IR 5 Aol £ 55 il 8 AR J 25 TE A OG , B8
b AR AT RE R h A R A B B BEDLYE DI R SR, Mg 52 b, 58 5 M 2 QI 5 A Ml £51 55 Al E
A I BEA R FR o I, AR S e 2 T R AG 6 B A BE AL A B0 IR AR T, B
T o [ T A R A R O BRI A R — AR B 5 S MR 2 SR IR Cusn SR AR EL s Bl i, X 46
B BE DL 53 E 25 B 4> 2 B —4F B LI T, 30 X Tt A (1) #E AT 11, A2 i 72 1000 1K, 4
WOHASG T 2 BOR p 6L s e, 25 Dh 7 58 B R A 2 QT A 1T R AR A T I 1 s o T
PAAC B, P " 58 5y Pk 23 SR IR AR H ) Al 3 28 K08 rp 0 A 18 22 B I, 9 EC S A (0.0015) 77 78 B8 i
Bt B4R Z BT RS BB E (p>0.1) . 45 R W FE HEBR 1T REAE 76 A ML I &R )
IR AR AT

1500 | : i 410

=

1000

SRR
S

-0.0010  ~0.0005 0 0.0005  0.0010  0.0015
it A%k

B1 ZEHNEEHER
5. EMRR
(1) 78 5 HH 8 SCo R REAE 5 07 T, A 4 AT SRR B9 R, LLARLIEL S b 282 31 S i R
U 55 9 FH BG83 A ot A9 B B A A oMb 5 55 B SRS B X TR (1) BEAT [
B A5 R 655 (I PR o B AL RETT T, AN SR AT LR JLAF 5 i A7 2 A 5 — L B SCSE 4 0
LA 365 oMb 240 73 21— 9 AR, Al 3 b 40 o3 B — 9 AURS R A 0 W, O 5 S 4 ok TR B oE R A 2E
— B A = AT AR AT FI B, 45 3R 6 55 (2) 5 T 7R o 35 A5 SE W 2L AN A% 1 2 (2022) 2 11y
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T3k X Ak T [ — A7 sl 89 Aol ) SCA AL EE B30 35 3 330 A R i ol 2 85 0 BT AR 152 DA i U551 i ol
ZI e F KRRV EER IR 655 (3) B . 28 =, FAR B 22 5 Ve AL 2 KRR O 0 B AR AS 58 R A7
[, 45 R a3 6 45 (4) S BTz o 45 VU, fi S0 B 45 (2020) A JE B, AR SCHE— 20 DL i Al da 3 3
[7] 2 P I 45 114 32 4 % T 5CEE 1 1 SR X ROV o i R AR i 25 SR ANR 6 28 (S) BN R o S5 I, i BR AT
b A T 2 R R B S R AR SORE £ ARl i G [ A B S A T RCRE ATk B A
AR LU AEAE D i R o A5 2R R 6 5 (6) I i /s o BIR AR A PEAR S0 45 SR R W, AR ST SR 4518

* 6 EHEXTENREERBER
(1) (2) (3) (4) (5) (6)
£
Cost Cost Cost Cost Cost Cost
0.0003" 0.0029™" 0.0019™ 0.0021" 0.0039™ 0.5218"
Cisn
(1.7816) (2.7298) (2.3154) (1.8464) (2.2447) (1.6768)
BHEE 1 %l 7 # = %l = 4 7 4 1 %l
UNEINE: A i = I = = = e
M, ] B 6754 6754 6754 1738 6754 6754
HER 0.1754 0.0426 0.0414 0.0560 0.0411 0.0406

(2) HA AR AEPEAT B . T HE— 2D IR S5 I8 B AT SE e, AR SCE EAT 1 4 T AR A PR 3l 26—,
HEBR A R AL AR AR SC R AR o B B 5T A B, 2013 4 505 Y ) R 17 A o LR R A O AR
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F DR BN TR o w] LUK B, £5 s Al S0 RE 1 85258 B, 528 5 P 23 SC IR Csn 015 R B0 5
AE 5 T 245 A8 5 A M BSCHT BE ) B I, 52 S PEAL 22 QIR Cusn IR REOF A B2 . BIRGTREW, AN
Al B BE 755, 58 5 Ak 2 ST X 51 55 il B AR 19 2 MEURRCK RIS BEE 12 A — B

(2) B8 LIV . &R L FIESE BT K B v I, — 57 T80, £ A il o 3 [R]85 iy 4451 7% 0
T, S oy 1 B R )AL 5 — 5 T B P 2 FR A Aol A B SR
A A IS X T 37 06 Bl I N I 55, AT JEOR 1 Aol 2855 A B R R RV o nT LA, 2 5 L
YK B3 e B, 58 5y Pk A 2 I Xk Al o8 55 Flh 9 AR 4 5 W) LR B O WS o DR T B B AR B £
A A i R K R B (2014) S R BT, LA S e 7 i (B A TR A SR B S KIS S 2
5 BT 09 PO AR Al W8 7™ L I Aso TR IR AR L AR AR B2 —A7 Ml b 7 O R A ) o
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Transactional Social Relations and Firm Debt Cost:

Evidence from the Common Customer

XU Ye-kun', WANG Ming-tao', MA Pei-pei’
(1.Business School, Liaoning University, Liaoning, Shenyang, 110136, China;
2.School of Economics and Management, Shihezi University , Xinjiang, Shihezi, 832003, China)
Abstract: Relationships, as an important component of informal institutions, are essential to business success. The
transactional social relations, defined as the indirect links between the firm and its competitors via common customers or
suppliers, are prevalent in China’s product market.Among the listed firms that disclosed the detailed names of their clients
in 2021, the proportion of those that had common clients with their competitors was as high as 20%. When transactional
social relations exist, the relationships among organizations become more complex. These relationships not only present
opportunities and benefits but are also filled with uncertainties and opportunism.However, the existing literature has not
given sufficient attention to this important phenomenon.Furthermore, under China’s bank-dominated financial system, debt
financing remains as the primary channel for firms to obtain external funds.Nevertheless, the problems of expensive and
difficult financing have persisted for a long time, and excessively high debt costs has further intensified the operational
pressure on firms. A review of the literature reveals that most studies on firm debt costs overlook the role of inter-
organizational relationships. Based on this, this paper uses data from A-share listed companies in Shanghai and Shenzhen
from 2009 to 2020 to examine the impact of transactional social relations from the perspective of common customers on the
cost of firm debt and its mechanism.

The research finds that transactional social relations lead to a significant increase in firm debt costs, indicating that
creditors tend to view transactional social relations as risk factors, and this conclusion still holds after a series of robustness
tests. The results of the mechanism analysis show that transactional social relations increase the business risks and
information risks of firms, thereby leading to an increase in the cost of debt.Heterogeneity analysis reveals that when a firm
has relatively lower bargaining power, a higher level of asset specificity, weak supervision from external audits and
institutional investors, and a higher degree of market competition, transactional social relations have a greater impact on the
cost of firm debt.Furthermore, transactional social relations significantly increase a firm’ s advertising expenditures, curb
the scale of firm debt financing and shorten the maturity of firm debts. Nevertheless, there is no evidence suggesting that
transactional social relations significantly affect the cost of equity financing.

This paper confirms the significant impact of inter-organizational relationships on firms’ debt financing, and the
findings reveal the formation mechanism of firm debt cost from relational transactions in product markets. The marginal
contributions of this paper are as follows: First, it provides a new theoretical explanation and empirical evidence for the
cost of firm debt from the perspective of indirect relationships among organizations, which has important academic value
for expanding the research on firm debt cost. Secondly, it expands upon the theoretical research on inter-organizational
relationships, especially the indirect relationships between enterprises and their competitors, and responds to the call for
localized management research in the Chinese context. Thirdly, it supplements the empirical evidence that the tripartite
relationship of the supply chain affects the decisions or behaviors of suppliers.

Based on the main research conclusions, this paper argues that: First, enterprises should fully recognize the potential
risks of transactional social relations. While enjoying the benefits brought by common customers, they should reduce the
negative impact of transactional social relations on firm debt financing by strengthening customer relationship management ,
enhancing internal management, and improving transparency.Second, regulatory authorities should pay close attention to
the potential decline in firm transparency caused by transactional social relations, strengthen supervision over corporate
information disclosure,and ensure the comprehensiveness and authenticity of disclosed information.
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