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* 4 Bl 5 PO Hit i &
s 53k B 4 KEBAEE
B
AbsDA AbsDA REM REM
-0.019 ™" -0.017 "™ -0.010™" -0.009 "
Internationalization
(-8.44) (=-7.01) (-3.33) (-2.96)
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4% 4
, KA 4 E LS A HETE
7|X1: E=N
AbsDA AbsDA REM REM
-0.003" 0. 001 -0.004 " -0.003
Asset
(-1.85) (0.88) (-2.00) (-1.44)
0.074" 0.046 " 0.089 ™ 0.081 "
LEV
(8.27) (4.64) (7.95) (6.41)
0.327 " 0.289 " 0.374" 0.361""
ROA
(13.12) (11.23) (11.98) (11.12)
-0.068 -0.067 """ -0.021 -0.025
CFO
(-4.31) (-4.24) (-1.09) (-1.24)
0. 001 0. 001 0.007 ™ 0. 006 "
Turnover
(0.44) (0.36) (2.23) (1.89)
0.033 " 0. 045" -0.014 0.010
Inventory
(3.15) (4.08) (-1.02) (0.69)
-0.007 -0.004 0.022" 0.023"
REC
(-0.68) (-0.37) (1.67) (1.79)
0. 001 0. 002 0. 001 0. 002
CAP
(1.27) (1.40) (-0.17) (1.01)
0.008 " 0. 001 0.019 " 0.018 "
Nationshare
(1.72) (-0.09) (3.55) (2.93)
0.058 " 0. 031 0.047 " 0.013
Strategyshare
(3.22) (1.45) (2.07) (0.46)
-0.072 -0.266"" 0. 044 -0.091
Insuranceshare
(-1.37) (-3.85) (0.68) (-1.04)
-0.020 -0.014 0.045 " 0.040 "
Ten
(-1.53) (-1.08) (2.74) (3.00)
0. 001 -0.001 0. 002 0. 002
AuditBig10
(0.15) (-0.36) (0.39) (0.44)
-0.001 -0.002 0. 001 -0.001
UndBig10
(-0.30) (-0.99) (0.08) (-0.22)
0. 041 -0.135" 0.016 -0.169
_cons
(1.38) (-2.09) (0.42) (-2.06)
INDUSTRY NO YES NO YES
YEAR NO YES NO YES
R 0.11 0. 14 0.09 0.12
N 3159 3159 3159 3159

TE AR5 NEUE g T Geit i ™
BORRA IR« AR SO

U A AR TE 1% 5% 1 10% K B

161



MER, A B.BEXE “BRAEHERFERA"?

3. BRI R R T

H T 2 WESE 2T S 55 BT [ B A T TPO 3 5 R A ELR B2 |, A SORE B B S 6
FEAS I Sy T 05 B SR —AF S DA BB — 4R B EE AR SR AR e LU o BRI 2 2 i i 55 B e
Il B i B JS B 55— 4F B LU S TPO 24 RIHR H Iz 55 B, K 40048 4 Afteryear] BT, [ R i B ATH O 5 24
S 55 B A [ B S B 5 —4F 285 AR TPO 2 Rl R IR 55 I, M 008 B Afteryear2 MU 1,
FE] s o AT O 5 25 2 31 D = 55 i A 1] B o S 0 ) 5% = 4F S DA o TPO 24 w42 (16 iz 55 15, g 400728 o
Afteryear3 Y1, [ Br fin AT O, RLMOR 5 282031 I 2 55 Br [ s in i %k TPO o 3o B A 52 o 22 75 L
AR o B0 B S RO B PR R ANER S s o KRS R LA Y, JCie 0 T T AR
i S B AR A B, 2 TS 5 A R B S B 5 — S AR A e 3 R A T T B B A SR
ARTT R AT W R R, ELO S B AR B A R R RO R UL [ B B X TPO I i R A 2 T
PR R EA e P 7 [ B n B 1 55 = 4R JT 0 A B3 AR, 45 5 SR e i e, B H 153 3
Kk

x5 E] I A B 6y 3 5 B
s N it A & B KEEAEE
e
AbsDA AbsDA AbsDA REM REM REM
0. 002 0. 004
Afterl year
(0.50) (0.83)
-0.004 -0.004
After2year
(-1.20) (-0.82)
-0.031"" -0.037""
After3year
( -10.30) (-4.27)
4 0. 003 0.001 -0.001 -0.002 -0.004 -0.005™
ssel
(1.49) (0.41) (-0.06) (-0.72) (-1.41) (-2.03)
LEV 0.051™" 0. 060 ™" 0.055" 0.076 " 0.085 " 0.083 "
(4.06) (4.71) (5.19) (4.90) (5.28) (5.99)
ROA 0.345™" 0.317™ 0.270 " 0.341™ 0.361 " 0.324™
(10.91) (9.71) (9.80) (8.72) (8.83) (8.98)
CFO -0.066 """ -0.043™ -0.048 " 0. 002 -0.005 -0.013
(-3.55) (-2.29) (-2.88) (0.10) (-0.22) (-0.60)
-0.001 0. 004 0.001 0. 005 0.011™ 0.009 ™
Turnover
(-0.30) (1.44) (0.38) (1.32) (2.87) (2.52)
0.068 "™ 0.067 " 0. 040 ™" 0. 025 0. 006 0.012
Inventory
(4.96) (4.88) (3.45) (1.46) (0.38) (0.79)
REC 0. 001 0.010 0.003 0. 020 0.022 0.025
(0.10) (0.77) (0.23) (1.26) (1.35) (1.57)
CAP 0.003 ™ 0.004 0.003 ™ 0. 001 0. 002 0. 002
(1.97) (2.64) (2.43) (0.71) (0.93) (1.13)

@ sehb B AL BT FE B 85— 4F Ko LA P9 5 [ B i B 2 U S 55 90 1Y TPO W T R A A A 83 22 B, D 0, (L 4 ] B
o S22 R B o B — AF R LA RO AR B BRI B — 4 DU SRR AR o T IR TR A 6 [ B B B 5 — AR A A AR RS
I o S R ]I o 2 05— 4 B B8 AR A RE AR 5 650 [ B B B A A B LU A A A T B B A I B R 5 = AR S DUJR Y
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AL B ZE 2018 % %61
Bk S
| BHEAEE EREAE
/E E=N
AbsDA AbsDA AbsDA REM REM REM
-0. 004 0.003 -0.001 0.018" 0.025 " 0.021 "
Nationshare
(-0.74) (0.53) (-0.17) (2.52) (3.40) (3.14)
0. 027 -0.009 0.013 -0.026 -0.048 0. 039
Strategyshare
(0.96) (-0.32) (0.56) (-0.74) | (-1.37) (1.26)
-0.220"" -0.282"" -0.252"" -0.083 -0.128 -0.073
Insuranceshare
(-2.80) (-3.51) (-3.54) (-0.86) (-1.28) (-0.79)
T -0.019 -0.038" -0.022" 0.038" 0.013 0.033"
en
(-1.16) (-2.23) (-2.16) (1.87) (0.63) (1.82)
-0.009" -0.013" -0.004 -0.003 0. 001 -0.001
AuditBig10
(-1.92) | (-2.67) | (-112) | (-0.50) (0.11) ( -0.03)
-0.003 0. 000 -0.001 -0.003 -0.001 -0.002
UndBig10
(-1.22) (-0.12) (-0.48) (-0.82) (-0.31) (-0.73)
-0.186"" -0.233"" -0.190 " -0.169" -0.135 -0.126
_cons
(-2.67) (-3.25) (-2.95) (-1.94) (-1.51) (-1.50)
INDUSTRY YES YES YES YES YES YES
YEAR YES YES YES YES YES YES
R’ 0.13 0.13 0.17 0.11 0.11 0.12
N 2406 2384 2853 2406 2384 2853

TE AR5 NBUE D T Gt di s ™ 0 " 23 BIARERTE 1% 5% F1 10% Bk 1 i 3%

BEORLAR R A SR A

T R PR

A3 1A 45 2R 2 2 W1, i B T B2 U S 55 T 0T L) S 3 4R T TPO H T A L B B i 22
Ui =5 55 T 7 28 45 7 7 I T RE S ST A 11 B DIt ok P vk 28 A R B8 8 1 TPO 23 ) HLAR B H 3 55
53— J7 T, PO 1 THBUHE 1] A2 ) HAU 20 W) R A 14 358 T 228 (9 52 o RL 0k, AR SCTT Il 52 ) PR 2R 3t
T A2 H A PR AR, O T ik R DAL TR, 2R 303 350 5% T AR #3  PSM-DID SR g 47 R P A 56

1. T HAR B

H T A PR O, n B B T I % 0 2 0 S 55 BT AT RE SR A B O A B 45 R 0
RLAT (1 TPO /3 7] o H R It I 45 ( Berger 45,2001 ; Detragiache 45,2008 ; Bk 35 45,2011 ) ,
R St o o L AR R R B b R T S T N 5 O S 7 % 0k S T R R 3 R R
FIHE T W 1A T, X0 S0 T R R B A, B8 0 7 3 288 X g 2 3 T = 5 i 1 1) <52 s ] s o B £
Wt o DRI, Ry 0 A ke S 1) DR R 5 1 ) DA A A ) R, A ST 5 2 0 2 55 T e 1 o B I B g T
Ap ik RS Y TR T R P AR A — R TRV R S S i 55 T B s
MG s 0 TR AR I FF R BLAE R TPO 23 W) A B AX TRt o AR SR 2o 30 55 55 Jr ¥ 9 7 4 )
T AFAE Y 1S Pore RSN L BE FMA AF g2 I 55 B e 705 0 83 11 P 9 TR AR i, B0
T AR P75 T AP R (1) TR B 1 B U o i A A b AR A o A L 2 3
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FI L R L LAt M X EL AT BT R SR AL 2 kR A ) B 28, W 5] BE AR O 4 i [ PR R By (R AT UK,
2015) 1) FL7E LAFE B9 SCHR b B 07 B 0 20 0l LA T BT 0 0 e A0 I BR B 9 A8 e (R BA ST R 2 b
20067 B R B, 20120 SR R 5, 20135 s 22 A 45 2015170 ) i R T H S B A 6
P 5 (2) 23 U0 5 45 7 1O 0B 07 5 55 9 FL 82 5200 TPO 28 B 1 24 4% W i 5 I 2 4365 B AbsDA FI L
SCR AT REM 43 IR h ki B A5 8, Port F11 FMA AF R fif B 728 4T A1 F B, Port F11 FMA 1) 25
AR B ED R T B R B AMEVE 0. 8 R O R AL B Port 2 B 07 (2015) 7 7 vk,
BTSSR T TE R I AR AR A R R A 22 5 B 38 X6 A A4 38 R T R, ) Pore BT, 75 DU HC O 5 ¥f
SN 54530 T FMA 208 Wei Al Wu (2001) 7 977 3 , BUS 0T 55 45 7 5 30 9T 6 3ok i 381 530 45 11 3
HBR 25  B0 5 (SR LA 100) @ SR T AR Bk vk B0 [ A 45 SR AN 26 6 I om . i 26 6 AT, TRig ol i R
HOAN IR EHBRER R LR RN E BT S B, THASSE Port F1 FMA 1) REIITE
1% [ K I 0 1E  F (B 4850k 93. 36 1 92. 18, 35475 F 55 T EL AR & 1y I FL (8 10 (F) 2% B AR
38,2017 7 UREH TR A B AR e R . 7RSS B B8 b, Internationalization (1) 50 A
Y5 G, o UL S TR ) R AR R Py AR (RS S E U SR S5 T A B I PR AT AR P T
IPO A AW B A B $E W i o i

* 6 MR THELE%
) AbsDA REM
% g% p o — i > K —
F— I B B #— B Fom&
-0.061"" -0.014™
Internationalization
(-2.81) (-2.54)
0.193 " 0.192 "
Port
(8.55) (8.50)
0. 054 *** 0.054 "
FMA
(12.47) (12.38)
0.010 0. 002 0. 009 -0.003
Asset
(0.82) (1.09) (0.78) (-1.42)
0. 045 0.048 "™ 0. 045 0.081 "
LEV
(0.61) (4.52) (0.60) (6.46)
-0.054 0.289 " -0.050 0.361"
ROA
(-0.28) (10.68) (-0.26) (11.19)
0. 169 -0.059 "™ 0. 165 -0.024
CFO
(1.45) (-3.46) (1.41) (-1.20)
-0.019 0.001 -0.018 0. 006"
Turnover
(-1.04) (-0.08) (-0.95) (1.86)

@ M A B AbsDA 1 B RS B, Port B FMA 9 2405335128 - 0..005 F10. 004, {2y - 1.62 F10.61; 24 H I
RGN REM VR Jg %% fi B A5 S ), Port F1 FMA 1 Z %04 %9 —0. 004 F1 — 0. 001 ,¢ {8 Jy —0. 92 F1 - 0. 08,
@ BT 5 T R T AT S e O 3T () ) 2 A ST AN ZE B 2 (2006) T B Lk (2011) TPy i, L

area
Fua =10 o2 :
Dy 3

m
T2 AR ST, U0 Dy, S B0 30 1 BB
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% 6
) AbsDA REM
/EE
el 4 Z_M& & W&
-0.221"" 0.037 " -0.221" 0. 009
Inventory
(-2.69) (2.90) (-2.68) (0.61)
0.070 0. 001 0.074 0.024"
REC
(0.91) (0.11) (0.96) (1.84)
0.002 0. 002 0.002 0. 002
CAP
(0.23) (1.44) (0.18) (1.03)
0.011 -0.001 0.010 0.018 "
Nationshare
(0.31) (-0.16) (0.28) (2.93)
0.244 0. 037 0. 220 0.013
Strategyshare
(1.53) (1.61) (1.38) (0.49)
-0.2117" -0.355"" -0.211" -0.102
Insuranceshare
(-4.12) (-4.02) (-4.12) (-1.13)
-0.106 -0.018 -0.09%4 0.049 "
Ten
(-1.09) (-1.27) (-0.96) (2.99)
0.274™ 0.011 0.272" 0. 003
AuditBigl0
(11.94) (1.44) (11.84) (0.63)
-0.022 -0.003 -0.022 -0.001
UndBig10
(-1.37) (-1.18) (-1.43) (-0.24)
0.011 -0.124 0.019 -0.083
_cons
(0.03) (-2.38) (0.05) (-1.27)
INDUSTRY YES YES YES YES
YEAR YES YES YES YES
R’ 0.24 0.14 0.24 0.12
F 93.36 92.18
N 3159 3159 3159 3159

T AR S NEE S T it dd; ™ 70 e HIARRTE 1% 5% 1 10% Bk b i 3%
GEORER U - A SO B
2. PSM-DID
73— A VAR TR [ e RN, BRIV R T B 9 22 11 0 55 B n) RE A B R TR R T O
AR TR BRI X — S T TPO A B, 8 1R TR — A 6 i 1R R 1) [ R, A SCR T PSME-
DID #EATARARE PR S o B AR UL, A SCR AT PSM J5 3k 1 5 2 MR A, SE AR R8O A R i B ) P 2 31
P 25 1) X FEE 201 P 4R B BEAS 2 a0 S 55 T 8 A S A0 ) R A o B S T I T AL A A B AR SR
HIH Logit A58 (8], 3158 54> 2 110l 5 55 B [ B i S A9 L 3, 368 56 15 [ s o 4 1) 453 73 e Oy 6
A RE AR A D 0T BRZEREAS | 2 2 T U 2 55 BT 39 A (A5 A X8 2 5 3 o o S 940 40 D ¢ 4 BB ke 7 ) 0L 00 114
) 7 A, Ak B2 X R 2 AR R AR AT I BB AR B LB . B T E AT SCHR, AR SO R T R i
iS55 Bt A B B9 38 bR —— 2 TH I 5 55 7 7 28 AP 32 0 3 2 T (AL R e o 3t B 2% W A P 2 B
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MER, A B.BEXE “BRAEHERFERA"?

BB P2 5% 7 670 £ LG LA RSP 349 280 R B8 3 4 SR 5 2 T U = 55 2 785 10 o o B ) WA ), 7 g B
fifi LA IR 1e 1 B4 L o 45 A A B ST H ISR 55 B SHRIEEX REAS o Z80d PSMUJ K i B8 ] P 1) 23 10l
F 55PN AL B, e UL B Treated =1, %4 T 220 PSM BCX Jim 1% I 2H 23 31 Il 25 55 T, Treated =0
() IS, B B N ) R 4008 o After , o5 23 10 3 55 BT © 0 52 [l B 22 11 0 2%, U Affter 301, 5 U RO, 1
B RS S5 e BN I, O T PR UE AL BRZE AT RS BOAREAS RS R B S — A RS AR Y REAR R AT S
I, B PR 8 5 B = AF S LUJR B REAS 2E AT & 9 8 1 [ B 225 69 P 4F A D TPO 24 W] 4 At o 3 ik
55, W AFTER12 B 1, [ Brofin 8 22 1T 3 0544 75 [ BRon 9 )5 i) = 4F & LUG O 1PO 23 w4t a7 1 ik 55,
W AFTERMORE3 W1, [E PR3 Z ATl 0 K B 45 R W38 7 Fros , 76 % Al PSM VT JE i X 2> 31 i =+
55 BT HEATVEBL IS , Treated x After [ 28 8O T A RE A NN B = 4F 5 B RE AR 35 2 25 O 1, 5 R B, A XS
AR B o S A 2 O 55 BT (] B S RT LA S ) TPO Y B A A BRI S B A B, HLAE N
S AR I R A R R T AT A R R, 5 AT CEE e — B

* 17 T MR I PSM-DID
A FER AFTER12 AFTERMORE3
®E
AbsDA REM AbsDA REM AbsDA REM
) -0.016"" -0.011" 0. 002 0. 001 -0.017" -0.011°
Treated x Afier
(-3.44) (-2.03) (-0.03) (0.08) (-3.63) (-1.97)
-0.002 0. 003 -0.001 0. 002 —-0.006 0. 001
Treated
(-0.68) (0.60) (-0.12) (0.44) (-1.47) (0.04)
A 0. 002 -0.001 -0.002 -0.003 0. 002 0. 002
ter
(0.52) (-0.25) (-0.13) (-0.78) (0.71) (0.08)
4 0.001 -0.003 0.002 -0.002 0. 002 -0.003"
sset
(0.90) (-1.45) (1.29) (-0.99) (1.30) (-1.81)
LEV 0. 046 " 0.081 " 0.051 " 0.082 ™" 0. 046 " 0.077 "
(4.58) (6.43) (4.28) (5.63) (4.44) (6.08)
ROA 0.289 " 0.361 " 0.335"" 0.363 " 0.268 " 0.311""
(11.20) (11.10) (11.11) (9.82) (10.04) (9.48)
CFO -0.067 " -0.024 -0.072"" -0.010 —0.044 " -0.014
(-4.26) (-1.22) (-4.05) (-0.45) (-2.71) (-0.71)
0.001 0. 006" 0. 001 0. 005 -0.002 0. 004
Turnover
(0.34) (1.92) (0.23) (1.32) (-0.75) (1.41)
0.045" 0.010 0.067 " 0.012 0.039 " 0. 022
Inventory
(4.09) (0.71) (5.20) (0.73) (3.39) (1.57)
REC -0.004 0.024" 0. 001 0. 020 -0.002 0.026 ™
(-0.41) (1.82) (0.10) (1.34) (-0.18) (1.97)
cAp 0. 002 0. 002 0.003" 0. 001 0. 002 0. 001
(1.38) (1.03) (1.74) (0.44) (0.11) (0.38)

O ASCNNy, I 55 BT LR TR 1PO 20 5 FF JR o THll 45 76 — 5 2 B2 L T AR g 5 S5t 22 T U =7 55 7 e AIE 728 o, IR 0L, 78
PSM Hi i Joc 86 A5 555 1 Ay 5 M1 23 3 Vil S 55 i J2 5 2 Il B ) B2 4, 76 PSML A 35— 25 Logit A& 84 v ) SEIE B At 35 52 R
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AZIEEZE 08 E %65

g7
) A FEK AFTER12 AFTERMORE3
*E
AbsDA REM AbsDA REM AbsDA REM
-0.001 0.018" -0.002 0.016™ -0.002 0.015™
Nationshare
(-0.02) (2.87) (-0.37) (2.39) (-0.48) (2.43)
0. 031 0.012 0.014 —-0.047 0. 027 0. 042
Strategyshare
(1.42) (0.45) (0.56) (-1.48) (1.22) (1.50)
-0.264"" -0.095 -0.256""" -0.112 -0.267"" -0.201"
Insuranceshare
(-3.80) (-1.08) (-3.33) (-1.19) (-3.80) (-2.32)
. -0.015 0. 050" -0.018 0.043 ™ -0.016 0.043 ™
en
(-1.11) (3.01) (-1.18) (2.25) (-1.15) (2.55)
-0.002 0.001 -0.007" -0.001 0. 002 -0.001
AuditBig10
(-0.05) (0.20) (-1.73) (-0.07) (0.39) (-0.06)
-0.002 -0.001 -0.002 0.001 -0.002 -0.002
UndBigl0
(-1.09) (-0.18) (-0.80) (0.27) (-0.97) (-0.84)
-0.130™ -0.174™ -0.251"" -0.109 -0.187 " -0.132"
_cons
(-2.00) (-2.12) (-3.59) (-1.28) (-2.89) (-1.66)
INDUSTRY YES YES YES YES YES YES
YEAR YES YES YES YES YES YES
R’ 0.14 0.12 0.12 0.11 0.15 0.12
N 3159 3159 306 306 611 611

TS5 WEUES T gtk ™
BB IR A SO

3. AR R

VUL AR IR ETE 1% 5% F10% K | i

N T AR SCEE RS BB b A RA L A SO TPO 5 B O B 4 AR AT A B Bk e, B R
B %2 25 (2012) ™) [y Jr i AR SCAY ISR FHBEAS Jones MR KS 485700 F 7 A 42 17 112 4% B AbsBasic il
AbsKS it 8 1Tt . HAh KR 3 2 2 R SCHE (2016) 7 b 8 3 5 b AR RS AR A A PE RS 36 B BT 5 45
W, R U B SR XTHL AuditFee £F 8T B B IS 4R, BEATRRMRVERR 06 2 ek 5 i e e A 46
ZERINGE 8 k. M 8 LS AT A, 51 (1) 31 (2) Hh Internationalization {) ZKITE 1% /K |
BN, X 22 W2 T S 45 7 I BRI RS 4 3 MR AR TPO S W) B R G LA A B B (3) th
Internationalization ZZEUTE 1% BU7KFE I B E A IE X RHS TN & i B R B 5 & B8 1R & i ik
e o S B 7 7 1) M2 36 T G 35 R A 175 5, Wi e i 5 T 3 A K (P A T AR,
2013) 7 B SIS 45 T BN S £ L R L TPO &P i B BT S A ie Ra

* 8 Gy XX ooy T EH B

3 K Jones #£ A KS 4 A T A

3
AbsBasic AbsKS AuditFee
-0.014™" -0.013™" 0.084 "

Internationalization

(-5.59) (-5.35) (10.29)
0. 002 0. 002 0.015"

Asset
(1.28) (1.25) (2.77)
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MEHE,A T, BB “HAEHER“FERA”?
sk 8
) K Jones # A KS # A F it A
T E
AbsBasic AbsKS AuditFee
0.052 " 0.057 " 0. 049
LEV
(4.90) (5.38) (1.42)
0.321 " 0.318" 0.124
ROA
(11.68) (11.74) (1.39)
-0.065"" -0.060 " 0. 035
CFO
(-3.84) (-3.59) (0.63)
0. 002 0. 003 0. 001
Turnover
(0.61) (0.19) (0.09)
0. 050 " 0. 055" 0. 035
Inventory
(4.21) (4.69) (0.91)
-0.003 -0.001 0. 001
REC
(-0.29) (-0.05) (0.02)
0.003 ™ 0.003 ™ 0.0102 ™
CAP
(2.12) (2.24) (2.33)
-0.001 -0.003 -0.094 "
Nationshare
(-0.13) (-0.58) (-5.59)
0. 008 0.013 -0.109
Strategyshare
(0.33) (0.55) (-1.46)
-0.317"™ -0.336"" 0.672"
Insuranceshare
(-4.29) (-4.62) (2.81)
-0.015 -0.0261" 0. 007
Ten
(-1.08) (-1.89) (0.15)
-0.001 -0.001 0. 006
AuditBigl0
(-0.16) (-0.35) (0.59)
0. 000 0. 000 0. 005
UndBig10
(-0.06) (-0.16) (0.74)
-0.161" -0.166" 13.29 "
_cons
(-2.34) (-2.44) (58.94)
INDUSTRY YES YES YES
YEAR YES YES YES
R’ 0.14 0.14 0.29
N 3159 3159 3159

TE AR5 BB T Seitd; ™ 0" 23 BIRERAE 1% 5% F110% HyK-F [ B 3%
BEORLAR IR A SO
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AZIEEZE 08 E %65

ANy A

L B8 1 bR 2 3 ) 2% 75 25 5 0 SR 8UR

SR 7RG T R D g ) RS R A S e A ASOR AR SC 2 B 2016 A 2 A (E BRIt A )
(TAB) %A f€2015 45 42 BRI A 4l 4 ) B R 2 11 28 A HE 24 X [ B 23 1 1 4% 19 75 25 RANKS it
FPWRAE . BR 2R Z 4, BDO RSM 2 [m] [ B R A B | 1 3 e 2R ) A 1l 44 1 10 09 [ s 25 3
2%, 25 23 TT IS 55 I B HE 44 57 PR 2 1 F 4%, RANKS JU(E A 15 45 23 31 0 = 55 BT o 2 G Al [
PRosit 2%  RANKS JUE R 0 DS 36 45 ROk &, Jo iR BT H 21 4 48 B0 2 L S B AR 48 3L, A8 XLt
Internationalization x RANKS 1) 2 %44 1 25 O G, 2 WX i 2 1R 4% A iy 1089 [ B 2> 7 R 2% o B
HE 44 T T PR 23 T 000 288 19 23 T DT S 55 i Xof TG 288 28 4 A 0L A9 410 ) D S m 8 3%, 1 B fm S % TPO
THJT R 4R T B 58

2. [ Rz T 0 2% 5 S BT A o BE B 5 5 B AR

) BE PR A — R I AT LA N AR 7SS 4 5 0 TE R il ) B AR B A 2 R A RR R DU
(Fan il Wong,2005) """ o x40 58 55 B0 i 75 , & 2 46 #8  Hack 7 v 0 6 Ay — 28 370 3k 1 2 555
HURTE I o 24 [ R 2 T 10 26 5 T Ak v 1) B0 S5 A A I, X B0 A DR e 5 X iR
55 FT R A oMb 0 55 B e (9 A8 5 00 BE AR, S BOY b Al 2 A A BB HLAAR , [ B 23 1 R 2% 51 Sl L
PRI BBHE I B B, 2 PR 2T 2 S0 i 78 BE [ 0936 KPR i 1 PR o B8R 2 e A T
R FE R %S L, IR EEFERAE R F, A K IE Worldwide Governance Indicators
(1996—2015) 2> i (A4 % [ B 23 11 I 45 S350 BT 76 [ (9 36 B K7 HEAD 47 IR @, ok % 48 5
Jt A ] ) PR 5 0 i B SCR B SR RS B 5 RO 6 T T A AR A BN LS B R U L A
X I Internationalization x HEAD 1) 2 8045 .25 S 8, T UL, 25 o B8 6] Bos 2 - ) 2% i 950 BT 7 b 1) 3 3
K55 e I, B 6k TPO o T ot ek (9 48 T4 FH S0 I 25, [ o ) 286 58 T 7t A A () 3 2
RBE XS 23 b0 g 55 B B B i SSORAT 83 22 R

3.0 A 2 5 5 B AR

AL — 20K PR 2t W 26 43 kg [ B 2 28 ) ] B 2 31 0 B R A S — 20 G 6 9 o B 2
SR TPO - J5t i p /R ML & A A7 22 57 o B B 23 1 20 ) A ot Wt L IR 55 A E Ml 55 400 2o I R A
B B 45 7 TR AR 58— , 2% IR B R ST s N, il F R SEAT: (R I B A2 [ B T X AR B —
2 B M B AN BOR T8 52 5 SCH 5 Tl B 2 a0k B D) A <7 28 Y 2 T IS 55 I T A [ T A R
W, HAR B I HE— A AT Bl 55 B S, SRR T —ANE B A & AL E B 21 20, 4% i b1 BT Z ]
A BAHR B W . TR I R PR 2 T R 2 2 S X n B AR 1 5 ), AR SCTE SR DL R R
FIRM 27 2 F 0 55 v 2 [ Bs 2 ik 2 6, FIRM UM R 1, 25 23 3 il =5 55 B o 2 0 s 25 1 1B B
FIRM BB 0 KB 45 5K, X T I3 42 8 BRI LS8 AR 48 B, B8 3 I Internationalization x
FIRM YA & 3, 3R WY A0 8 [ B 2 128 w) A R 23 31356 R 6 TPO #7352 1) 5% e O TG 1 3% 25 5% o

t. i SEEx
AR SR AT 1994—2016 AF 3 [ 23 11 Uil 2 55 7 i 24 161 B 9 R A 8T BB A7 28 w] O B0, A 3 1 3k

© BRI 45 R RS R

@  ARCHFFEX A 1994—2016 4F, 1fij Worldwide Governance Indicators 2 7 B4 (1 B[] X [8] Sy 1996—2015 , iy F il B8 3 455 1
R E AR E N K AR AL TR, 7R SO 1994 4 i1 1995 4FR FH 1996 45 () 4 BR A LS %,2016 4E % FH 2015 4E A 15 (938
B

169



MEH,A B.BXE “KAREH'ER“FERHA?

Pl 2 T 55 F o S Tl B 2 31 I 46 X TPO d 1 i 2 0 o 5 R e B, 22 1 i =R 55 Jr [ s o 2 T
DU 5 52 T TPO it i, B AR 2 310l 3 55 By [ B B3 B9 268 =47 A JTBAy B35 327 A & BoR Sh i
e HE— 2P WF ST A B, I i o 2 T I 4% A P R ARy T o RE P T R 5 3, [ B o S A X
IPO o T [t dt A9 $5 T i, T A o2 16 B e s 2 O [ o o S 5 s ) 288 SR 8 A
BHEER
ARSCHIBEFEAE B UESE T 3 [ W A8 3 1] S5 Fsse Ja A b 2 1Dl 3 55 B ] B Ak 4 i 3 B ) 1
fi BER IR SCRRAS 2 VT g 55 T 000 S B e R S T A M 7 R BT AR e 3 1Y 1R B 2 i R 4
X N e iU 55 B A [ B R O AR b kv [ PR 2 0t I A R A T R B SR A, O A AT A W ik
LR B TE BT M SR L e oE 3 K 1PO Tﬁ%"’“ﬁ’sh1 T 2% BEMEOR S g I R T
I A 3 N R B S A, FE B RS B8 A B G e A 3k R 7 3R T RE ) I B 65 R B R R
SR H IO RE ) F WA B 55 2 0, DT 2 3 0 S 55 BT B4 1 B in T R S DR R 4 Y A R Ak
IO, SRR 3 — 2 E 5 B TR, o 3 A 2 3 Uil = 5 T o ek [ o ke A A A8 R i 5 A e Y
X

EESd

[ 1]Stulz,R. M. Golbalization, Corporate Finance,and the Cost of Capital[ J]. Journal of Applied Corporate Finance,1999,12,(3) .8 -
25.

[2] Coffee,J. C. Racing towards the Top? The Impact of Cross-Listings and Stock Market Competition on Internationalization Corporate
Governance[ J]. Columbia Law Review, 2002,102,(7) :1757 - 1831.

[3]FW R, B 22X Bl HER MRS SR AR R [T]. Jbat: &3 8H4%,2010, (4) :96 - 110.

[4]JAFFE, AL 32X EHREREARE B ARG ? ——JF AH JRAGSIESHT[T]. WY GEH 5 54,2014, (12) :51 - 59.

[STEEGEm, MM A v IE 238 X BT 24 ml R 5 T G M (—— 282 IR LIS J& BUN T Wikt ? [J]. dEat. 282 (F 1),
2016,(3) :1137 - 1176.

[6 ] Fresard, L. Financial Strength and Product Market Behavior: The Real Effects of Corporate Cash Holdings[ J]. Journal of Finance,
2010,65,(3) :1097 - 1122.

(7R, S A MG, s e . Ak AR LAY S 1PO A J]. db 5t : &858 ,2010,(5) :62 - 67 ,95.

[8]1% T MG HE“ZE4 S S L i AR BAREILT]. dbat: 23057 ,2015,(5) :20 -27,94.

(O TAR PR, BEAT R TPO 24 W B4 4 BIAT R e 4% &Klﬁlfﬁ%fﬂﬂ’ﬂﬁﬁ[ﬂ bR 23S 2016, (8) 34 -41,96.

[10 ]85 22 0] FIOME. 29025 1 \IPO BLARE BT K52 REMGHLRAEROIRLI]. w4
TS ,2013,(10) 235 —42,96.

(ULt o R S50 A B it BT I E I 5 K 0 54
2009, (8) :25 -38.

(2] ER T X0 e B A BAL S 22/ 1PO g o pH Il e 45647 9 B sh ML [ 0] db st . 231 58,2014, (6) :89 - 95,97.

(131 F kA, EMS. o [ 20 0 = 55 97 it i 2 e 8CR B [T . b e - A B A R, 2012, (3) 261 - 71

[ 14 ]9 W85, sk R 4R BBR 2t A B G B g ok Bt —— 3 T oh B i g w0 2L 05 (1], b ut: o k58,2014, (1)
96 - 104,112.

ok A E 1PO T 7 S AT ) B 2 A IR [0 ] e et AT A

[15]Nelson,R. R. ,and E. S. Phelps. Investment in Humans, Technological Diffusion,and Economic Growth[ J]. American Economic
Review,1966,56,(12) :69 - 75.

[ 16 ] Abramovitz, M. Catching up,Forging ahead,and Falling behind[ J]. Journal of Economic History,1986,46,(2) ;385 —406.

[ 177 Sampson, T. Brain Drain or Brain Gain? Technology Diffusion and Learning on-the-job[ J]. Journal of International Economics,
2013,90,(1) :162 - 176.

(18 T BRAEM , T F-~F-. AP ELHBE B =Ml ORIk S HE RS g [ 1] JU R JE3H#F 5 ,2013, (7) :55 - 63.

[19]Newman,C. ,J. Rand,T. Talbot and F. Tarp. Technology Transfers, Foreign Investment and Productivity Spillovers[ J]. European
Economic Review,2015,(76) :168 —187.

[20 ] e W3 53 . 73 3 4000 (BRSNS 3Ty R bR I RGR T dest i Fr 2% 2016, (1) 1123 - 151.

[21]Greenaway,D. ,and R. Kneller. Exporting and Productivity in the United Kingdom [ J]. Oxford Review of Economic Policy,2004 ,

170



AZIEEZE 08 E %65

20,(3) :358 -371.

[22]Chen,V.Z. ,J Li,and D. M. Shapiro. International Reverse Spillover Effects on Parent Firms: Evidences from Emerging Market
MNEs in Developed Markets[ J]. European Management Journal,2012,30,(3) :204 -218.

[23 ]Fracasso,A. ,and G. V. Marzetti. International Trade and R&D Spillovers[ J]. Journal of International Economics,2015,96,(1) :
138 - 149.

[24 ]Keller,W. ,and S. R. Yeaple. Multinational Enterprises, International Trade, and Productivity Growth: Firm-level Evidence from
the United States[ J]. The Review of Economics and Statistics,2009,91,(4) :821 - 831.

[25]Wang, C. H., Y. H. Lu, C. W. Huang, and J. Y. Lee. R&D, Productivity and Market Value: An Empirical Study from High-
technology Firms[ J]. Omega,2013,41,(1) :143 —155.

[26 ]y 2458 , BRAHE, 52 T, X BH. FDIEOAR G 5 b B W cae 0 1A BE 5 [T ] Jb e« i R 2895 ,2014, (10) :52 - 76.

[27] Wu, T. T. Firm Heterogeneity, Trade, Multinationals, and Growth: A Quantitative Evaluation [ J ]. Journal of International
Economics,2015,97, (2) :359 — 375.

[28] Cooper,D. J. ,R. Greenwood , and B. L. Hinings. Globalization and Nationalism in a Multinational Accounting Firm:The Case of
Opening New Markets in Eastern Europe[ J]. Accounting Organizations & Society,1998 23, (5 —6) ;531 - 548.

[29]Tsao0,S. M,H. T. Lu,and E. C. Keung. Internationalization and Auditor Choice[ J]. Journal of International Financial Management
and Accounting,2017,28,(3) :235 -273

[30] Greenwood ,R. ,and R. Suddaby. Institutional Entrepreneurship In Mature Fields:The Big Five Accounting Firms[ J]. Academy of
Management Journal 2006 ,49 , (1) :27 - 48.

[31]Xu,Y. Towards a More Accurate Measure of Foreign Bank Entry and its Impact on Domestic Banking Performance: The case of
China[ J]. Journal of Banking and Finance, 2011,35,(4) :886 —901.

[32 ]84, i ImAT L L 5% P ik BERE L [T ] Jb st o T BF5E 2014, (2) 74 - 83.

[33] Ettredge, M. , E. E. Fuerherm, F. Guo, and C. Li. Client Pressure and Auditor Independence: Evidence from the “ Great
Recession” of 2007 —2009[ J]. Journal of Accounting and Public Policy,2017,(36) :262 —283.

[34 ) A WIWE. 21102 55 0 & 3 5 0 T B i —— 56 T2 Bh A i R b B I AR P & 0T BB g (0] JE 1) - h B & U [n) i, 2011,
(1):98 -107.

[35 ] BR&Ae ARG At a7 # 4 HRRIEAE 6 SE BRIy — T IRE A R Edi A " W SEM (1], Jbat: 4 #2017,
(5):144 - 157.

[36] Doornich, J. B. Managerial Learning from Social Capital During Internationalization| J]. International Business Review,2018
Forthcoming.

[37 )=, 4200 [ B IR 45 A iR 55 32 0L 5 i 680 i A2 B 5
WF5¢,2012,(2) .81 - 90.

HET U O SR NRe DM ()] Bl it S

[38] Meyer, C. R, B. C. Skaggs, S. Nair, and D. G. Cohen. Customer Interaction Uncertainty, Knowledge, and Service Firm
Internationalization[ J]. Journal of International Management, 201521, (3) :249 —259.

(391 5AR, 4t BEAM Lol BB LR 5 24 7 S ARG E (1] de st 238k 5E ,2013, (12) :33 -39,96.

[40]Ozdemir, O. , and A. Upneja. The Role of Internationalization on the IPO Performance of Service Firms: Examination of Initial
Returns, Long-run Returns, and Survivability[ J . International Business Review,2016,25,(5) :997 - 1009.

[41 ] Larsson, R., and S. Finkelstein. Integrating Strategic, Organizational and Human Resource Perspectives on Mergers and
Acquisitions: A Case Survey of Synergy Realization[ J]. Organization Science,1999,10,(1) :1 -26.

[42 ) HEIK 3L, DR SE w3 SR 0F I A U] S 30 N P —— R T E TR [ 1] Jbae A5 #2015, (10) 240 - 53.

[43]Kreps,D. M. ,and R. Wilson. Reputation and Imperfect Information[ J]. Journal of Economic Theory,1982,27,(2) :253 -279.

(44 T BRNE K 5 U, £ 05 R R G M ATF iR 55 s % 5 PO AR B A FTE[T]. dbat: #1H#F5¢,2012, (1) :60 - 68.

[45]Bedendo, M. , L. Cathcart, and L. Eljahel. Reputational Shocks and the Information Content of Credit Ratings[ J]. Journal of
Financial Stability,2018,(34) :44 -60.

(46 ] E 4, Ju) M R, o T 2 pLH AT 50 B T i H i 45 Br ORI LM [ 1] Bt HH S &5 iF 9T, 2013, (6) 129 - 37.

[47 ] Kanagaretnam ,K. ,C. Y. Lim, and G. J. Lobo. Auditor Reputation and Earnings Management; International Evidence from the
Banking Industry[ J]. Journal of Banking & Finance,2010,34,(10) ;2318 -2327.

[ 48 ]Magnis, C. ,and G. E. latridis. The Relation between Auditor Reputation, Earnings and Capital Management in the Banking Sector:
An International Investigation[ J]. Research in International Business and Finance,2017,39, (A) ;338 —357.

[49 ] Puri, M. Commercial Banks as Underwriters; Implications for the Going Public Process[ J]. Journal of Financial Economics,1999,

171



MEH,A B.BXE “KAREH'ER“FERHA?

54.,(2):133 - 163.

[50] Autore,D. M. ,R. S. Billingsley, and M. I. Schneller. Tnformation Uncertainty and Auditor Reputation[ J]. Journal of Banking &
Finance,2009,33,(2) :183 - 192.

[51]Firth, M. ,P. L. L. Mo, and R. M. K. Wong. Auditors’ Organizational Form , Legal Liahility, and Reporting Conservatism : Evidence
from China[ J]. Contemporary Accounting Research, 2012,29, (1) :57 =93.

[52] Aharoni, Y. Coalitions and Competition: The Globalization of Professional Services[ M]. New York : Routledge , 1993.

[53]Wu,J. ,D. Balliet,and P. A. M. V. Lange. Reputation Management: Why and How Gossip Enhances Generosity[ J]. Evolution &
Human Behavior,2016,37,(3) :193 - 201.

[54]Gong,Q. ,0. 7. Li,and Y. Lin. On the Benefits of Audit Market Consolidation: Evidence from Merged Audit Firms[J]. The
Accounting Review,2015,91,(2) :463 —488.

[55]x1H 5, R E, HmMEL. 2 F 5 FHLUE R B HETHE S H it — S TEFH I A2 m e (] deat. &
HE5E.2015, (4) :86 — 94 ,96.

[56 ] =M B, ™3k, X 7. T M R AR e 5 W i B —— 2 T A BN A p B 5E [ 7] b s W AT 5, 2017, (6) 76 - 83.

[57 1k P, m stk —. @l il B2 5 o 0T B —— T A AR SE s e Mr [T Jb st 2 554 31,2018, (1) 172 - 190.

[58)24=4 AR AR IR, 35 B A . IRACH B AR S LA ")l S P —— 3 F R0 H #4555 2500 gh 45 07 UF i i
e[ I]. dbmt: h E AR 2011, (2) 149 - 56.

[59 1 E e, ERUT, RIKAE. JURAURC & AR B S BRI ] dbat - &% F5E,2014, (8) :93 - 106.

[60] Kothari, S. , A. Leone, and C. Wasley. Performance Matched Discretionary Accrual Measures [ J ]. Journal of Accounting and
Economics, 2005, (1) :163 - 197.

[61 ] Roychowdhury, S. Earnings Management through Real Activities Manipulation[ 1]. Journal of Accounting & Economics,2006,42 ,
(3) :335 - 370.

(621, WSO, A A W AR i - HIF AR BRI PO @M L], KI5 i vE M £ K% 54,2017, (11):
43 -55.

[63]Berger, A. N. , L. F. Klapper, and G. F. Udell. The Ability of Banks to Lend to Informationally Opaque Small Businesses[ J].
Journal of Banking and Finance, 2001, 25, (12) ;2127 - 2167.

[ 64 ] Detragiache , E. , T. Tressel, and P. Gupta. Foreign Banks in Poor Countries: Theory and Evidence[ J]. The Journal of Finance,
200863, (5):2123 —2160.

[65 ] WM i, 2240 82, VAR A o EARAT D 9 B0 5 808 : 1995—2008 [ J ] Jb 5t : & W5, 2011, (8) =4 - 14.

[66] K. 1R Bk 5 EEA T[] dbat . £ 05,2015, (4) ;178 - 191.

[67 JEEPAST 22 e 1 L P b X T A R 22 DE K [0 ] db st - & U 5T ,2006, (6) 227 -38.

[68 ] Mk, BB A B He 89S o [ 30 85 1 % ¢ A7k % SRS
(5):54 -75,205,206.

[69 ] 580 , it (5 0. 57 55 FF i b IX T S MR 5 b [ 4 sl ik e 8 [ 7). bt s S mlF 5, 2013, (3) 173 - 86.

[70] 2%, E/NE BB A0k A b [ M 45l ke il B T8 25 BE A sg min [ J] . Jb ot - 28 357, 2015, (10) 1169 - 192.

(71 &7 AR, Eoody. BHAEN RIERE Sy B SRR AT [ J]. /5l Wil 525058 ,2015, (1) :93 - 104,

[72]Wei,S. ,and Y. Wu. Globalization and Inequality: Evidence from Within China [ R]. NBER Working Paper,No.8611,2001.

[73 1B k. BP0 Il A K OF 530 5 WA 22 5 —— 3 T i [ 48 B T ARCEOHE M 2 30 B 9E [ 0] AU Wi v ak & Bl 2 2011,
(1):11 -22,155.

(74190 R RO FRBEE " R A TR T 5 i B R K R —k Al AR T RS EIEE ()], et &3 % (F
) 2017, (2) :815 - 832.

[75 )ik 58, SCHE. 1 BT B AR AR A 2 A 30 S e [ )] . bt 8 iH A9, 2016, (4) 167 -75.

(76 1817, I AR {5 B 5T 4 1 BT & 5 PO I ——LL A Jik il 45 2009—2011 4 i f 2/ Bl [J]. dbat: 23t i ot ,
2013, (2) ;78 - 85,95.

A E A2 B, 2012,

[77]Fan J.P. H,and Wong T. J.. Do External Auditors Perform a Corporate Governance Role in Emerging Markets? Evidence from
East Asial J]. Journal of Accounting Research, 2005,43,(1) :35 -72.

172



AZIEEZE 08 E %65

Technology Spillover or Reputation Enhancement?

Internationalization of Audit Firms and Audit Quality Improvement
ZHENG Jian-ming', BAI Xiao', ZHAO Wen-yao’
(1. School of Business, University of International Business and Economics, Beijing,100029 , China;

2. School of Banking and Finance, University of International Business and Economics, Beijing, 100029 , China)
Abstract: An important driver of internationalization for audit firms is the rapid growth of the capital market, client needs
and legal regulations that are specific to the audit industry. In addition to the steady progress of “The Belt and Road”
strategy in China, audit consulting and assessment services are in high demand, promoting the inevitability of the
internationalization of audit firms. There still exists a large gap in overall strength between Chinese audit firms and
international accounting networks, which means that setting up accounting firm overseas directly is not yet realistic.
Therefore , the usual mode of internationalization for Chinese audit firms is being a member of an international accounting
network ,which helps in avoiding international barriers, entering the international audit market at low cost and learning the
advanced technology and management experience of the international accounting network in a short time. Being a member of
an international accounting network is an important way for audit firms in emerging markets to achieve internationalization
and strengthen the domestic CPA industry. During the 1996 — 2016 period,47 Chinese audit firms joined an international
accounting network , comprising a relatively significant share of 29% of the Chinese IPO market. However, few studies have
investigated the effect of the internationalization of audit firms on pre-IPO audit quality. This lack of evidence makes it
difficult to fully understand the effect of the internationalization of audit firms and the pre-IPO information quality of firms.
In this paper,we fill this gap and document a positive effect on pre-IPO information quality with a 3 — year lag time due to
the internationalization of audit firms, which conforms to technology spillover hypothesis.

We conduct our study in a Chinese setting for the following reasons. First, China’s fast-growing economy stimulates the
growth of the financial market. The rapid development of this market’s initial public offerings,seasoned equity offerings and
publicly listed firms boosts the demand for audit services, driving significant changes in the audit market. To capture growth
opportunities ,many audit firms in China choose to be a member of an international audit network ,which provides us with a
sufficient sample of internationalized audit firms. Second, the Chinese audit market is highly competitive and dispersed , Big 4
audit firms do not dominate the Chinese audit market as they do in other markets This competitive auditing market provides
more variation and discretion in pre-IPO earnings management. Finally, the Chinese government supports the
internationalization of domestic audit firms both explicitly and implicitly. In May 2007 ,the CICPA issued a document stating
that establishing and joining an international network is an important way for domestic audit firms to internationalize. In
October 2009, a document issued by the State Council of China explicitly encouraged domestic audit firms to join an
international accounting network on the basis of equality and mutual benefit, providing us with a rich institution environment
to evaluate the internationalization of audit firms.

Facing the increasingly fierce competition in Chinese audit market, audit firms have pursued the strategy of “ going
abroad” to join the Internationalization market. Whether the Internationalization strategy can produce bonding effect and
improve the quality of audit information? Using the data of 1994 —2016 Chinese A-share market,this paper investigates the
effect of Internationalization of audit firms on IPO audit quality. We find that being a member of Internationalization audit
network significantly reduces the pre-IPO accrual and real earnings management. It takes three years after joining the
Internationalization accounting network , the information quality of IPO firms starts to be significantly improved. Furthermore,
we provide evidence that the earning management-reduced effect is stronger for audit firms joining the top5
Internationalization accounting network and those whose headquarters are located in countries with good governance
environment. While it makes no difference to IPO audit quality whether Chinese audit firms join the international audit firms
or alien. Our results provide implications for the development strategy choice of audit firms and the selection of
intermediaries of IPO firms in emerging markets.

Key Words: audit firms; internationalization; technology spillover; reputation enhancement; audit quality
JEL Classification;M42,019, P45
DOI:10.19616/j. cnki. bmj. 2018.06.010

(REHE L F)
173



