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B PR IR B SR B A 5 T T 2t 1 T 1 A 0 94 T B, A 4541 5 0 K o 5 ) S
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ARSI, T WAl Bk e i 18 1 o 1 T DRSS A7 B2 SR IR AR RS BRI Sh WL 3 2, R4, ST il
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AT A S BRI 2 5 S AV B 7 3 M AR I A B G R, BTSRRI, B AR
TE SIS T 28 A% 5 B0 AR o 1 L, 4 i 5 S B0 AR LY K T (Ewert Fl Wagenhofer,
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A, B 17 28 A BRAR B (dace,) o
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TR AGTIR S, A T2 0 3 7l 3% 045 2R A R O S AR B TR S T R RIS
W DA T AR WIS 2 1 ) 4 2 PTG 5 T ERME 2  ER  A3 eh 2 B
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nprod,, 1 sales,, Asales,, Asales, ,_,

= o + B + B, +B; + B, t e,
a; a; a; a; Q-1
ndisx,, 1 sales, Asales,,
= + B +B, +Bs +t ey
ai,r—l ai,z—l ai,xfl ai,zfl
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TG 745 I BF R S AR N TR AL ST . B AN, sales,,  Asales, 5y 5 3R B B RS B IO
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(aprod,) St AT EENE 30 Caexp,, ) AL A BLSE 2 8 1T S B AV FIAE AR (rm,,)
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F AT A B2 A B 2 0 e ORI AT IS5+ 1, w3 0,

(4) el As o 1) 23 A MU (size) < TRl WEAS LA 20 BT 0T BHLAG 4% 98 3 T P /N R & S T 2 %
A, 28 T BB ) EL A B A B P R A B (245 45 20127 54 L4 20161 ) 52) HE
TR (lev) « %77 3% 2 ol g 1 8 EL A 7 XU DR, Sy 7 i o 72 o A R, 12 2 4 ) T g 43
WA 3) PR LIl 45 7 (bigd) AR T8R4 (2011) ) pu e £ 31 0l 35 45 7 #) Z8 db AR 38 T 4h
S A T B W L 8 A A A 7R 54 ) i 37 S S AR ] (ddratio)) 55 ) HLA
BEGEH R B (geg) 36) E 3 BIE " AT N (bath) , 45 4K 4T %5 (2015) " SO i 4548, 1T 43 )
QR AR AE T3 < SO AT R 00 T B 4R ST 2N Al IR BHE AR L S A, o R T YR a4 R
(roa) AR F 2N F LRI RE A7 (928 8t 5 117 37 TIURR B (score ) , 1R 3 ML X fh] 3 ¥R 55 19 25 4, O HL % JE B4
By ATl 9500, ok G AT T 45  o ASSCR 6 R A5 78 B 5 LR 1 B

* 1 TEAMEEEE N
TERA T E 4R TERE EEE N
P U ‘ RESTAFARTAL EAHE KA, ENEE, stam=1,%
HERXE | TEE R T RSN RET R, BN stem =0
RIF A KRR dacc BLTF 7 4 E TR B Oy T R 45 b 3
rm AN BEALZEFEHALEHA
MBELE |EEENAALEE acfo REZENL R
7E aprod Wk R K
aexp FEABRAEEA
R polcon B EE polcon =1 Rk AE 7 &+ CEO s # F Kk EA B X
¥ ,polcon =0 K & /7 B % F CEO 3 £ K F B A Brib x i
NI size CHCE T BE A E ORI AR
il R lev CHCEEE AR AR/ R RES LR
PP AR roa “HETHEATMEA R AR RES LA E D
Mk 4 E % bigh EUNEE  WEARWTHESFH#AATF I N1, EMTHO0
L EE Mo E E A ddratio | M EE EEFE 2 AL A
UIRCESe Jjacg WA ¥ F 2 H w1
e e ST NE RN —F B iTAATHAN NN ATNY =
EX R 4 bath
3y, A bath =1, R Z ,bath =0
, . MR BTG TFRARE, #£RPENDE S5 0P E W34
T’ﬁi% _T_ i{}ﬁ: %;FY}\: score . R R . .
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3. BRI

HIF Logit [B]JABE RIS U6 ST 23 W) & A4 B 07 200k B0 “ i 0 ™ RS A 2 iy, st Ay EM 728 44 53
PRI B A B S 228 DL U S i 27 AR S R AR A 9 T RN £ 5 0 e LS B LR
B AR AR R R BB H, R ], R AR BR SEHK polecon 5 EM 1) 22 e I
K MR Hy BB H, RN .

n

logit(stzm) = a, + B EM,, + B,polcon,, + Z,Bzﬂcontrolsi', + year fixed effect
1=1

+ industry fixed effect + g, , (1)
logit(stzm) = a, + B,EM,, + B,polcon,, + B;EM, polcon,, + Zﬁwicontrolsivl
i=1
+ year fixed effect + industry fixed effect + &, (2)
Horp AR SR IR i A4 AAT Ol 1) [ 5 AR N RS Y sezm AR 28 W) 02 A5 Bl “ i iR 7 o EM 43 BilAR
RITHELARE P (dace,) W 2B B (acfo, ) 55 A 77 A (aprod,) | 5 ¥ T #: 94 9% 1]
(aexp,) MEEHEALZENNBREM(m,),

P | SRS A 4

1. H RS 20 br

MR R 2 ARG TS R LU, FEELL A & dace .acfo \aprod (aexp .rm 25725 T BIE bR
WE2E e KAB I/ IME LA S 7 B8 /N R B A K 22 S o oA 3% 2278 s oy lew B33 7, 0 W)
ST Al v 38 3k ¢ 7= S R4 i o AILA B 08 3 R e FAR I 244 3. 38 % , Ui B ST /A w] v LG 5 B B
PR Al /)N 6 AN Je I 8 BT S FIHLA RE AR . roa Q2220 W) B A i 1 48 bR ¥ R AR, Ui B T
ST A v EAIGE ) H i3 22 . EB BRI & sizm, Fon ST AR A 1 AR 087 95k % A 1
2 s poleon I bath HALEAT) Sy O, [R]FE 2 75 HAT BUR S AY 23 W) B0da i 32 280 e 7 A ) B Il
i AR R R TR G T A AT A R AN 2 FR

x 2 RS- E X R i

& HAH B ¥ o 2= W /ME " K E Lalia-e
stzm 1503 0. 084 0.274 0. 000 1. 000 0. 000
polcon 1503 0.215 0. 405 0. 000 1. 000 0. 000
dace 1503 0.118 0.123 0. 001 0. 646 0.079
rm 1503 0.195 0.264 0. 000 0. 449 0.139
acfo 1503 0. 081 0. 083 0. 001 0.431 0. 057
aprod 1503 0.111 0. 151 0. 001 1.031 0.071
aexp 1503 0. 059 0.071 0. 000 0.994 0. 042
score 1503 6.736 1.912 1.550 10. 370 6.700
Jjgcg 1503 3.738 7. 465 0. 000 42.860 0.770
ddratio 1503 0. 365 0.058 0. 000 0. 667 0.333
big4 1503 0.015 0.120 0. 000 1. 000 0. 000
lev 1503 1. 146 2.008 0. 055 14,474 0. 691
size 1503 20. 475 1.703 10. 84 25.810 20. 520
roa 1503 0.030 0.253 -0.939 1. 296 0.032
bath 1503 0.193 0. 395 0. 000 1. 000 0. 000

BERLAR IR A S
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2. FEA A4

() B kP ST A A “HilE” . R 3 F, AR EH (dace,) WRBIFA B,
FLRAEAAY (3) h R B O, BT T S N T 2 AR BT N BR W A B ST 4w ST E .
FE ST ARASTF , BAR S w45 B2 BLAT SR ZU A 7 sh AL, 7 T 2 4 4 B 450 A £ B, (R 9 3 25 3 O
SN — BARFE G B, 25 5 o WA AR 118808, 52 BIAH R A0 575 5 53 41, I 1 o8 S AR ] fig 2 B0 428
PR 35 Ry B, (8 L JC P R AR, R NS SR AT A B UE Al 2 A S R T 2 AR A B R
i W E A5 B ST A=) “H0g” 454 TR H,, , ULH ST il B & T — 2 09 W BHE T, ST il 18 A0 56 UK
S WA PR 5 T A BV IA KU , Xt b TiT A W B4 By SR B T I

%3 BAEEFALELS STAFHE"EHLERSA
% E HA (1) HA(2) BA(3) BA(4) HA(S5)
-1.321 -2.352 -3.036 " -1.907 -0.293
dacc
(-1.02) (-1.64) (-1.82) (-1.42) (-0.22)
0.823™
rm
(2.09)
. 3.708 °
acfo
(1.82)
1.561 "
aprod
(1.90)
-9.486 """
aexp
(-2.93)
1.000 ™ 1.030 ™ 1.017 ™ 1.047 1.065 ™"
polcon
(3.65) (3.72) (3.69) (3.77) (3.85)
p -1.670"" -1.640" -1.657" -1.627" -1.739"
ev
(-3.52) (-3.42) (-3.47) (-3.40) (-3.63)
. 0.469 ™ 0.459 ™ 0.470 ™ 0.463 " 0.496 "
size
(4.66) (4.55) (4.65) (4.57) (4.73)
0.075 -0.076 -0.189 -0.165 0. 080
roa
(0.08) (-0.08) (-0.19) (-0.17) (0.09)
) 0.040 ™ 0.0427 0.041" 0.041 " 0.045 "
Jgc8
(3.26) (3.36) (3.35) (3.35) (3.67)
big4 0. 380 0.433 0. 369 0. 447 0.315
(0.60) (0.68) (0.58) (0.70) (0.50)
0. 059 0. 057 0. 066 0.053 0.071
score
(0.91) (0.88) (1.01) (0.82) (1.08)
0.904 0.985 0. 843 1. 058 0.512
ddratio
(0.44) (0.48) (0.41) (0.51) (0.25)
£ R 1% 1% ¥ ¥ 1%
T 1% %l 1 1 1% 1 #l
o -11.503 " -11.349™ -11.663 " -11.492" -11.705""
¥ &I
(-5.10) (-5.03) (-5.15) (-5.08) (-5.04)
AR H 1390 1390 1390 1390 1390
Pseudo R’ 0.3033 0.3077 0.3073 0. 3072 0.3161
LR chi2(31) 252.17 255.79 255.42 255. 40 262.76

LE AR A ZAH; 7 M SRR AE 10% 5% F 1% 1 2 3 K
BERLAR IR A S
30
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HYHE S R PR SR bR 5 0 LR )7 AR Z B I AE AN 5% F10% 2 35 MK F B E 1 2
S TR O R RO AE 1% B 835 MK Lt 3 BT ST il 5 BRI 1N A AR
HX R B R (R S Sl AR BN R A B T ST A R I e R4 TR H, o
H BRI Al 1 0 B4 B PR T R T 37 X T ST B AR A B A PR A e, X St L S 9 Bl R A
JEH T )G RARABE R . BRRELZERGWN R E N IES UM, HXAERY
Roychowdury % (2006) ' FIE8 445 (2012) 1 3CrP i fife B — B0, 579 208 B0 4 I 1 0 38 ek 1 O i) R
SEAR I R ST 24 W) DN D 41 i 1] 2 B 4 48 T J AR TR, (A S W 2B BB acfo, RER K
ik

VAL A SR 30, ST 20 w) 2y 1O 2N“ MR H A, 75 B A8 31 7 33 % 0 T S0 7R |,
DLW ST ] 5 A3 T ] B BRAR H 4 58 35, D855 1 2> WA BRZ SR A% GE i L T 2 A B 5 500 Bl G A
T TR BN (E SR T o A TR e T SR I T B R S B M T B Y S Bl A
AR BT 2R By R R .

I35 N3 H AT LA ST 2wl 2 8l BOR ™ A5 D I 23 = 4 08 7 B RT RE PR 4 R B BT
PR, R 0 X R, 2% B LR BILAA BB B L R IR T L AR
T AR A AT A A R

(2) BUA RPN 2 A4 BT Xk 4% 5 ST 2 5] “ iR 7 15 MR R B9 DR 2521 . BOR SCHRAY ST 2
A BA BOAR BEIRBIIE S, o o e 7 4R AL B 2 09 A R 2R 0, B R E S A BLBIR SRR 2 W
HH EE T AR BOA SRR A 24 7 2L A% o R 22 |, St 2 A LIS TR I 18 R VA XU B0 3 R AN R B T
B WA, wAE )N ST 20 " i iR 2 1] /Y 5C & , 2 15 22 O BOA R ™ A 22 5+
B8 12 [ AR ST S A 56 B TR 2 RO AR BT Uk HE S ST 2w R AR AR A i —
25 4% ST i BE MBS AR AL o 3% 4 D9 AR TR B AR B sCRE #R B IS BT, In A B SR IR 22 e 0 i
Xt ST 28 w]“ fi e E — A K 96 ) [l U9 45

#* 4 e N BIE K Bk 2K AR U] A 2R A
& A (L) HA(2) HA(3) HA(4) BA(5)
0.657 ° 0.681 " 0. 604 0.562 1.060 ™"
polcon
(1.80) (1.83) (1.52) (1.39) (2.58)
-3.619"
dacc
(-1.94)
3.988"™
dace X polcon
(2.15)
-0.567
rm
(-0.62)
1.784 "
rm X polcon
(1.65)
-0.253
acfo (-0.13)
4.913 "

acfo x polcon

(1.72)

~0.088
(-0.08)

aprod

4.503 "

aprod X polcon
(1.92)
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4% 4
g A (1) A (2) HA(3) A (4) A (5)
-10.903 "
aexp
(-2.23)
1 1.532
aexp X polcon
p=p (0.24)
1.128"™ 1.116™ 1.144 " 1.091 1.125*
bath
(4.02) (3.94) (4.06) (3.83) (3.99)
; -1.775*" -1.795" -1.807 " -1.811" -1.871""
ev
( -3.30) ( -3.39) ( -3.44) ( -3.38) ( -3.46)
. 0. 544 0.519™ 0.534™ 0.507 0.588
Size
(4.58) (4.44) (4.55) (4.34) (4.71)
0. 446 0.329 0.153 0. 247 0.617
roa
(0.42) (0.35) (0.16) (0.26) (0.66)
, 0. 044 ™ 0.041 ™ 0. 042" 0.042 0. 049 *
jgeg
(3.35) (3.15) (3.23) (3.18) (3.71)
0.774 0. 870 0. 887 0.925 0. 698
big4
(1.16) (1.30) (1.33) (1.38) (1.05)
0. 056 0.062 0. 063 0. 059 0. 076
score
(0.73) (0.81) (0.81) (0.76) (0.96)
1. 400 1.560 1.475 1.726 0.824
ddratio
(0.62) (0.70) (0.66) (0.77) (0.36)
ESY 4 1 4l % 4l % 4l % 4 % 4l
ATk # 4l % 4l % 4l 7 4 4l
-13.510™" -13.308 " -13.609 " ~13.197" -14.155™
HH A
(-4.99) (-4.96) (-5.07) (-4.91) (-5.03)
A% 1307 1307 1307 1307 1307
Pseudo R? 0. 2864 0.2875 0.2836 0. 2947 0.2963
LR chi2(32) 186. 15 186. 89 184. 36 191. 59 192. 61

VRS AN Z A R SRR RIRAE 10% 5% 1 1% B 3 Mk

VR U5« A% SC e B

FERL (1) dace x poleon SZFEITH) KN 3. 988 15 5% W) 35 PR /KF L4 IE , SR WA SR 24 W
HH AR BOA SRIR 2 W) SEAGT 1] 3 5% 1 T A 4 B Dy U B G e 2 R, 0 — P R T TR BUA R
HRIA VR RS2 00 R, BOif SCHE2Y )AL AR BOA SCHR A W) S R T 4 A A8 BT 10 HG 2 F i /Y
SR TSR, S TR H, AU B (2) ~ BERL(S) Jy BSOS AL A B ST, A BOA Sk
AZ A Y [l YA 45 28, AR (2) R Y (4) WT DUFE 053 h R A BRER & f8 b (rm, ) RIS 6 A2
PE AR R (aprod, ) 5 BUR KBk (poleon,, ) SZFEITH Z KIATE 10% W) KF- b 8 35, 2 BT BOR SCHEAR
LT AR BOIR I 7 AE LS8 3l B AR A BREE A 18 bn A0 5 AR 7 AR T TN H R R0 5 e 3
BERL(S) H aexp x polcon WY [0 Z KO AN 35, F2 B8 U IR 2 ST il BE T S0 0 52 35 80 L i 8 3 b )
S R AR O g 0 05 OO 8 0l 5 B SR IS AR T B 3L [ A5 TR X ST 2% w1 il #) 52 i)
IR BT A SCEE I8 SRR ]y, BUA R 7 AR He T AR BOA QI 7, 520 50521 3h
LA R b S A AR T SR B R R T S e B SR . BT L DL RIS DR T
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BUA KRB A /] Z Bk A ST il B2 W4 1/ T AR BOR SRR A 7, BUR RERFEAR 1T ST il BEX &R~
LAY R R

Lot — e 50

T 2 A R RS A A

(1) Al T A5 AR S B2 o 2% RS B B3 S I A AN () i A AP Tt 9 2 ] PP A A 22 7t 9 R AL
AR SORE R A2 Al 52 B 42 i) N B 1 73 D ke A M T R A A B Aol = AN 00, e A AS it — 20
B TR B S B RS ST 2RI B SC R L mIAS R NER 5 Fros .

x5 A v BT A ACME R BT B 4R
55 HA (1) BA(2) HA(3) BA(4) BA(S) BA(6)
B
e 7 B A REL LY R A By RS Redl
Panel A
2.0477 0. 426 1.720 ™ 3.449™ -0.010 1.993 ™
polcon
(2.15) (0.70) (3.40) (2.06) (-0.01) (2.37)
J -10.659 * 0.568 -2.490 —-6.949 -0.614 -2.153
acc
(-1.77) (0.27) (-0.93) (-0.95) (-0.19) (-0.40)
-18.599 3.137 0.547"
dacc X polcon
(-1.18) (1.04) (2.08)
Pseudo R’ 0.3526 0.3299 0. 4364 0. 2857 0.4294 0. 4265
Panel B
1.731° 0.374 1.659 ™ 3.005 ™ -1.150 2.039 ™
polcon
(1.86) (0.60) (3.33) (2.24) (-1.04) (2.66)
-1.151 0.752 0. 106 1.837 -1.368 1.252
rm
(-0.32) (1.29) (0.09) (0.46) (-0.68) (1.00)
-11.575 " 1. 657 0. 806 ™
rm X polcon
(-1.69) (0.95) (2.30)
Pseudo R’ 0.3238 0.3388 0. 4336 0.2567 0.4579 0.4263
Panel C
1.680 ° 0.435 1. 665" 2.241° -0.052 1.954™
polcon
(1.84) (0.71) (3.34) (1.77) (-0.06) (2.35)
v 0.997 0. 609 2.520 2.218 -0.718 4.151
acfo
(0.21) (0.21) (0.83) (0.45) (-0.17) (1.04)
-6.532 5.234 -1.127
acfo x polcon
(-0.86) (1.01) (-0.18)
Pseudo R’ 0.3233 0.3298 0. 4355 0.2348 0.4281 0. 4281
Panel D
1.607 * 0.534 1.673 ™ 1.595 1.078 1.785™
polcon
(1.74) (0.85) (3.35) (1.34) (0.99) (2.33)
-2.872 3.270 " 0.519 " -2.083 1. 805 1. 868
aprod
(-0.52) (1.92) (1.69) (-0.36) (0.59) (1.07)
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%5
- HA (1) HA(2) HA(3) A (4) BA(S) HA(6)
> 7 E A RE W e M7 B A Red
Panel D
-4.485 3.852 2.163 "
aprod X polcon
(-0.35) (1.43) (1.77)
Pseudo R’ 0.3251 0. 3486 0. 4340 0. 2285 0. 4847 0. 4306
Panel E
2.945™ 0. 468 1. 666 ™ 3.467 " —-0.555 2.608 "
polcon
(2.46) (0.76) (3.35) (1.86) (-0.54) (2.60)
-5.948 ™ -3.737 -7.159 " -3.980" -6.396 -4.234™
e (-2.36) (-0.66) (-1.65) (-2.03) (-1.25) (-2.45)
-3.809 3.394 -5.083
aexp X polcon
(-0.40) (1.50) (-0.90)
Pseudo R’ 0. 4240 0.3318 0.4389 0. 3669 0.4374 0. 4359
BHEE % ¥ ¥ 1% % 1
A7 % ¥ ¥ 1% 1% 1
F 5 1% 1% 1 1 & & #l
N 117 312 652 105 293 595

TE AR SN Z ;" 7 T IR RAE 10% 5% A1 1% ) 50 3 1K

BRI U A SO B

S B IRHH SR el LU G, BUR RBRS ST 2"l “ " M5 &, e A M RGE Aol AR A o
FAAE 3 IR B AR, M 7E b 75 [ A AEA b [l R BUR AR N IE  H R ES I E X BB, Xl
AEJE 1 T 7 [ A A KAR A BOR PE 37, A K il 52 51 3t 757 U H5 SR PR 37, T 55 1 BOA S 1K Y
ERM 2. SRS i Panel A Y458 34 I T 81 A% 88 BRAE A 6] B A3 ACHE BT A ST 23 W) h 2R
F UL T ST 2 AL MR AN BOAS: 36 P AR R SRR T SCES 18, S 3 8 8 B Dy SRS Bl G 2 < A
WE" B A L F L, Panel B-E AR 45 R ST 20 W] A sk A Al RS 35 Al 35 2R T S 6 ml #5801 2 1)
7 T P LS T 80 2 A A B R o G RS 0 T T R A R R e o R e S A
JAS 19 7 35 i H R S 0, 1 P A2 B 5| S B9S2 R A [ BT A A SR Y 0 AR ARG 5 R AT
SRSZHE T B s T S D T A A B 2 Bl R AR R I 0 55T S R ST
By B A B 5 3 B R A R

Panel A fREHL(6) 7R [EE Al 1 ST 23wl o BUif SCHK 5 0 3 28 4 A8 B0 A2 Sfe 0 [l ) 28 40 =%
N IE, R ITERE Al BOA 2 AR LT AR BOR S 2 R S N T A B0 ST 24 H) < i il
AR B O S35 . Panel A BORERY (4) BERY(5) A3 Je A A3t 7 [E A ol , Hovb BOIR SCHR 5 B 2
AR A TS ST T A7 [0 ) 28 R AN S 3, U0 WD St R AR A LI BT S IR A AR T e A Rt Oy AT
Ak P IFANWIEE o Panel B-E A S2E FL S ) 21 A2 A BRAS AR A IO A5 2R B (6) R, B Al
BRI ST B B AR BRZE 5 1 b5 A0 S AT B G SR A ) S 3 10 [ AR R O OE, R
A BB Aol P YA SR IR 24 WA LG Al B SR IR 28 W S 052 1% Bl B A A B b Y S AT 4R AR AR O
O I JFE ™ 7 R ) 552 ) S BIR  BERYR DIBE T R A Ml S e L SR S B AR H S ST 2 W] IR T 2 1]
() 3¢ ZR BN IR AR o SRR (4) KR (S) /i, BUif I -5 050 T 3 1 A LA 98 AR 2
TR I (] U 28 R A 3, Ul ] S L S 3 Bl A A BRI B0 DG IR B9 1 AR S i A D5 [ A b O R
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B S, T BRI S IR 8 R A 2 2R T RE Al b R AT

(2) 3 HR" AT BRI o F SO AT P TR B 5T ST 2 w) R W T A B AT 2 3%
FEM AR DY IR S5 AR A K 0% (2015) I S B, RO ) AE BN A R ST T
RSy R T B B R DL T A S T B, A I S AR S S e T, IR T 1 AR
PRI TR R RE M 2 ORI LA 20 W) S N T 8 A B B By G R e UL A S
o SRR IN AL 2 B 47 o 09 ST 24 5], Al RE 22 SE b T & A A8 BIUAY B L iR ™ 2R 0
) A0 R 5 S 1 T A A PO R DL R 2 SR A5 e . R, AR SORE 32 8 B
W™ AT A 43 IR 4 K 20 % (2015) 1 [ Ok EAT A SC K RE A 43 O 32 0 i ™ AR S g B T 2%
PE— 2L 53 M ST 2% Wl £ 0 T 1 A% 4 B 07 U0 B o = 0 B e o) o R AT B Ol T AT
GIREAR AT ST 28 ) 2 4% 8 SO0 FE 08 7 15 e W 6 FTR

* 6 AFEREFERT ST AR NIt AR EESEFE W Z N
_ A (1) A (2) WA (3) A (4)
= bath =1 bath =0 bath =1 bath =0
0.319 1.195™ -0.125 1.328 ™
polcon
(0.53) (3.56) (-0.18) (2.44)
2. 066 -2.163 0. 674 -2.602
dacc
(1.09) (-1.05) (0.19) ( -0.96)
2.951 0.612™
dacc x polcon
(1.63) (2.26)
} -3.050™" -1.587"™" -3.066 " -1.682"
ev
(=2.73) (-2.62) (-2.79) (=2.37)
. 0.458 " 0.473 0.391 " 0.585 ™"
Size
(1.93) (3.77) (1.70) (3.78)
3.761 -0.814 4.245 " -0.310
roa
(1.64) (-0.53) (1.88) (-0.21)
) 0. 043 0. 042 " 0.049 * 0.047 "
Jjgcg
(1.59) (2.60) (1.73) (2.60)
0.755 -0.052 0.910 0. 679
big4
(0. 66) ( =0.06) (0.78) (0.75)
0. 187 0. 001 0.171 -0.010
score
(1.35) (0.01) (1.22) (-0.10)
1. 341 1. 403 1.555 2.424
ddratio
(0.32) (0.52) (0.37) (0.75)
F 1 1 # # 4 # 4
AT # # # #
s -11.540" -10.952"" -11.954 " —14.458""
& HOm
(-1.98) (-3.16) (-1.88) (-3.42)
AR H 356 1034 354 953
Pseudo R* 0.2710 0.3548 0.3157 0.3221
LR chi2(27) 52.98 209. 32 64. 26 131. 82

HEARSNER 27

BRI IR A S A

o IRAE 10% 5% F1 1% 1) 5 2 P KO
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6 ML R, WA (1) R0 (2) F28h“ SiE Ak 32 3 B B REAS H L ST 4 7SR I
TR A B B AT T A A R R PR SR TR SO 1, B (3) )
“CHUIE T REAS B SIS T A B 22 TR AR KUK 3L R (4) 7E AR 2 3h B R A
o, BOIA S5 I T 2 A TR A TR T A B R O IE L BRI T AR J2 3 MR 9 ST 2 R B AR
FE A BOIA S 16 S 107 28 A% A5 B B L 0 B S TR SR A7 AR S R 1

2. FafETER %

(1) % B LA BT T 0 45 BB S . b i 23 54D T 00 45 TR B8 i, 2% 18 3 AT i A7 76 5% JH V8
B A )0, T 52 R BF 2 4538 O R P . S — R0 30 T RE AR P A A AR O A8 HHE R T 0 1A
75 00, B8 38 28 A% (O RE AR v AR AT Ok ST 28 R H R 77 A S I, e 2K e LS T S04 ROE R
2% 5

(2) B i B AR R RS A o (1 S VB 45 (2009 ) I A 45 (2011 ) 14Ok B3 S I AR T A B
XA SIS R AR T e, i R SR AN S 2 B R UM 1) G A B 0 g AT
O B AR L2 0 4, BA BRI T TAE L RIRHE LR 9 1 4% BIRRE H 2 43 IERH K
300 RIS Iy 4 4y IEA UL B S A B A o ke A AR A e R T IBOIG 6 TR L R X 2 4 A
D5 ST AT FIR” 22 18] 56 RARSRAFTE , 4518 TR BT o

(3) A A H: At 42 A A 06 o 7S SOOGS0 K 96 484 0 T B e 4 SR A9 8 i (change) TR
FREZR W77 1 A (tradingsize) Y WIANAE B B 23  BOSE (9748 Bt (change) 2y ST 4y W 7E “ #IE 30 ] 2
75 T8 3 S 400 45 O O UK A 5 U B PR RN K IR IE SR, IE 8 change =1, R 2Z g 05 R
R E A (tradingsize) 25 AR PR A SE (2014) 7 (g fieak | L 28 5% FH W8 ™ 8 e 45 310 8 7 3
AL S b AR b B B LM AT A i o A LA B A 2 A e X S R B AT )
VR, 25 AR SR BT

H1 T Firth Penalized Logistic [ 7 7 46 1F PN A5 4% 43 4 ff 2 45 34 16 161 28 i 31 TG &k 4 1) AL, 4 ) A<
SCIR HE— 2 (fi i} Firth Penalized Logistic 7] -4 70 465 1F B A 43 A 14 I 22 [] 51 , G 7 2 465 1 515 SC 285
W3

N\ EEE BUR W

RSO TE R FB 5 LA WIAE ST il B2 ERE T e i 5 282 A4 2107 3X B0 1m) L, 5 i 23 i ST 24
R BT S RN L R RS2, B T A SE R R BF ST A B - ST 2 R NI AL
SR RS G R A R D 8 R S T R P S Sl AR B X B AR A R A =
S, SR TS R B, HE— 2D TSR B EOA SCHK A B AR BT U R S ST 2 Rl IR O &
Z IR B TR AR SR BOA SR A 28w AR HE AR BOA SCIK 2w A A BT SO0 R /Y
SO R O B SRR BOIR SCIRAE AT RS2 e R SE NI 55 1 ST il B X B AR A WA RO . i,
VEWT T ST i B2 1 5¢ 35 R B J2 ST 28wl ek 4% 1 Ay 37 AR BRI A, A 1 B9 ST il B2 X 2 AR A
BET 0 IR K 4 58 4 A R WA AT

MR LIRSS 40X ST i B & J S th BOR A BCINR - (1) W a0 T I RO Roxh ST 2 w45 2 Bl 57
WA SR o FAT, ST 2% m1R i R i I, 3B B b B AR SC BORHOR 18 R BB, X2 S8 i 2
B S LS S AR B R BA N . R AL ST 28 mI AR 55 15 SR, 42w A Al A Ak i
B IIRE, WM ST 2> W] S it 282 4% 4 B A A ] ST 2 W) S 2L 52 1 8 B A BRAT O B A B
Bt & RIBHLE] . 55 Ah 7R 20 Rl 9 ST AL BB A v, A8 80 1) N & 4 5 PR 1) A9 T, Ak 20 o %
PESIE B 1A F R T 7 R B LT R A R . (2) WH UM AE X ST 24 /] i o it i 72
w1 A XU e i o T JROOU), TR TR AR G T T T L 23 T BOR AR R ALE T EE G ST A
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F A T S B ) AR T P RO ) 228 SR AR B R ST 24 W) PRSI it LS9 Bl s A AL O
R 285 RS B — AR A, St XU A R 1, D TR R PG B DR B AR XU 4R I At (3) /AR E
FAE AT B AR T 55 3, BOA RE BRI B A BIAT O o DRI, IO i e /B B, 4R e
X LS S A A BB IR B RE D, R E H R, R B R i R B AR T 3 MCBCRT 8 3 1Y
KEESAT . (4) ST AR NI AL B 5C R AT B, ol T b/ 8098 38 1 50 5% phe 3 b AR A5 A S ok
F X /N BT S R B HES, F2 3l 1 B A TTBUER 2 W SR B 0 28w B
ZNB] A BN XS BRI, SO B A 0 o m) B E AR AR B, AR 2 W) A A XU, X T DR 5 I 8 s
GIREREAE PR

A SCHIE ST IR AFAE — BE R R Z b, R X ST AR IR " 5, 2 15 2 R 2 008 3 L4
B A i 0 5, AT S B O RIONE T A )R T e o B A, Rt B TR BT AR AL
ARG B A 0 52 5 T A SR AR o X T LA B BESE AR R L, B A S 2 i BIE O

5% 3k

(VTR geAR. 5 B 1T 2 F A B SE A g [J] . ot . &35, 1999, (9) 125 - 35.

(2840 RO FINE IS . A0 48 BJ7 s % AT 0 Btk Ak 5 W ZE A IR B0 03—k B A JBORE ol Ak 3120 W) 1 28 36 TE 47
()], db5E: &3 5T,2012,(9) 231 -39.

[3] TR MUY sk RIRCR IR  BOA SISt [ RE Al R TR B i B SE [ D] TN < Wi 7Lk ,2013.

[4]Faccio, M. ,R. W. Masulis, and J. J. Mcconnell. Political Connections and Corporate Bailouts[ J]. Journal of Finance,2006,61,
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The Influence of Political Connections and the Choice of Earnings

Management Methods on ST Companies’ “Uncap”
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Abstract: In recent years, more and more scholars are concerned about whether institutional environment will affect the
choice of earnings management mode. When the company is at a loss, managers have a strong motivation to manipulate
earnings in order to get the company out of distress. Thus,when the company is in the special treatment, companies how to

‘

choose earnings management mode in order to “uncap” as soon as possible. This article tries to revolve these problems, it is
helpful for ST companies, auditors, regulators and other stakeholders to understand the capital market. getting further
understanding of corporate governance behavior, improving ST system to provide the reference basis and empirical
experience.

The sample of this article is the ST companies listed on A-share Stock Exchanges in China from 2004 to 2016. The
paper intends to examine the relationship between the choice of earnings management and the successful “uncap” behavior
of ST companies,as well as the influence of political connections on this relationship. By analyzing the characteristics of the
special treatment system, we propose three competitive hypotheses: the effective supervision hypothesis, the institutional
guidance hypothesis and the market pressure hypothesis. The article finds that the continuous improvement of ST system
inhibits the implementation of accrual earnings management on the “uncap” of ST companies, but leads to the
implementation of real activity earnings management on the “uncap” of ST companies, which supports the institutional
guidance hypothesis. However, the effect is significantly different when the company is political connected. The political
connections plays the moderating role in the relationship between the choice of earnings management and the “uncap” of ST
companies, further reducing the effectiveness of ST system supervision. There is no difference in the choice of earnings
management for intentionally initiative of ST companies; According to the property of ownership, the whole sample was
divided into three sub-samples: central enterprises, local state-owned enterprises and private enterprises. The study finds that
for ST companies with different property rights, the implementation of real activity earnings management have a significant
impact on their success in “uncap”. The moderating effect of political connections is more significant in private enterprises.

This paper provides a new perspective for the regulatory authorities to standardize earnings management and governance
policies. Therefore , this paper suggests that ST listed companies take advantage of real activities management to taking off
the “cap” as soon as possible in that the accrual-based earnings management might be restricted by ST regulatory
environment. On the one hand,it is considered that the ST system has a certain constraint effect on listed companies. On the

‘

other hand ,taking off the “cap” does not necessarily represent substantial profit growth of the company, these companies
increase reporting earnings through real earnings management which will do harm to the long-term benefit. In addition,
companies with political connections have higher level of accrual-based and real activity earnings management, which needs
to raise concerns of auditors, regulators and individual investors. If monitor are strengthened,the environment of the capital
market will be fair, the listed companies will have better development prospects.
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