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KBS Post 2010—2012 A& &M 0,2013—2015 4EK &M 1
R P BT Soe A R AR A BRI R 1, 50 0
,\Il/fjﬁ%% XECdummy %ﬂ‘ﬁ;ﬁ \lk%?ﬁ%ﬁﬁi:l‘n (AEXHE L, SATRHE ) /N T I 55 48 77 9% 32 i, 0] R
7 P 14 1, 50 0
Al FE Size TR EH Y B AT EL
Al i foi % Lev S TR B ERR LR B
Al & g Roa FFHRNERR IR B 5™
A\ K Growth FFE WA R
PG — Dual A AR AL R — AR 1, #5005 0
R Board LT E R N A SARTEL

T ST 7 2 L ) Indboard | SFTFRSIER NBPRUEFR S A
Rl | SRR A Mshare T PR R BB LA %
K2R HE B L 451 Fshare EEPEE— R AR R B SR LA

RS Dr | T R BACHEIR )2 0 55— BS99 LA
LR Age | ETFONF LTINS A KX

LR Audit | 5 1A A PO R 1, A0 0

A B N AR £ YearDummies | 4 J& Wi A5 &

W MAEE | IndDummies gﬁmﬁiUﬁ%%fﬂﬁ@ummﬁﬁﬂﬁ&@h%ﬁﬂ%ﬁg:ﬁ

BORIA YR A SR

3. BIALEOE
TR BB RS A Al AR A A olk 5548 F5 2% 52l i g2 e (RIMEC 1), A SCH TR
A .
EC, = ay + B, Post, +B,50e,, +B;Post,, x Soe, +B,Size, +BsLev, +BsRoa, + B,Growth, +B;Dual, +B,Board,, +
BioIndboard,, + B,,Mshare, + B,,Fshare, +B;Dr, +B,,Age; +B,sAudit, + IndDummies + ¢, (1)
T HE BB R A Al AR A Aol 5548 1 2 AR AL R R B (RIS H, ) AR SCH A T iR
R
XEC, = ay + B, Post,, +B,50e, +B;Xiajiang;, + B,Post,, x Soe,, + BsPost, x Xiajiang, + BsSoe;, x Xigjiang,, +
B, Post;, x Soe, x Xiajiang,, + BsSize, +ByLev, + B, Roa, + B, Growth, +B3,,Dual, +B,;Board,, +
BiIndboard,, + B,sMshare,, + B, Fshare, +B,;Dr, + B,sAge,, + B Audit, + IndDummies + &, (2)
N T HEBR B VAR BE , A SR 1 40 AR
XFYdummy, =, +B,XECdummy,, +B,Size, +B;Lev, +B,Roa,, +B;sGrowth, +B¢Dual, +B,Board, +BsIndboard, +
BoMshare,, +B,,Fshare, +8,,Dr, +B,Age, +B;;Audit, + YearDummies + IndDummies + g, (3)
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T BUEARISE Hy , AR SCH A 1 A SR
XJX, = ay + B, XECdummy,, +B,Size, +B;Lev, +B,Growth, +BsDual, +B¢Board,, +B3,Indboard, + Bs;Mshare, +
BoFshare, +B,,Dr, +B,,Age, +B,Audit, + YearDummies + IndDummies + &, (4)
XJX, = ay + B, Post,, + B, XECdummy, + B;Soe, +B,Post, x XECdummy, + BsPost, x Soe, +BsXECdummy, x
Soe;, + 3, Post,, x XECdummy,, x Soe,, + B;Size, +ByLev, + B,,Growth, + B3, Dual, +pB,,Board, +
BisIndboard,, + B, ,Mshare,, + B,sFshare,, + B,,Dr, +B,;Age,, + BsAudit, + IndDummies + g, (5)
M RIEERE5REERE
L Sk gt
FRTEGETH RN 2 s o IREAHIGAYESS R AT LUA Y, BB 5 B9 AEAS 5 SAEAS /Y 55. 5% , [A]
I, BREAC R 41, 2% SR b, R BEA B8 23 A 78 BB RS BN . 7341, N XECdummy 9 3{E AT LA
Al FEA A 40. 6% B Aol 55481 91 FH 4 00 (B LA R ARSI —4F & 28 TR B[R, 35. 5% A4l 3
Bt B S (X_Xfdummy ) o XHE LA AR AR Z A — 48 K A2 TR B, 2 B9 [ LR AR 2 0 L X
roa WP AIEORTE , 204 50% DL ERIREAR SRR SN T E—4F (/I X_roa fE017)  {E N X _tobing B ¥ {H
KE A 54% WAL B ER Z b —4F3RTF, N, b i S 0 (E A 52 T AT EIF A B HOR IR T 2k STy 4%

K, WA AT R Il Sl

®2 iR gt
AR HA | RUME WfE Tz RAE | 25 SR | 75 iR | ARifERE
LnEC 8309 11.98 14. 88 14. 89 17. 62 14.12 15. 62 1. 139
ECper 8309 0. 000110 0. 00322 0. 00195 0. 0282 0. 00101 0. 00374 0. 00416
XECdummy | 7540 0 0. 406 0 1 0 1 0. 491
X_Xfdummy | 7540 0 0.355 0 1 0 1 0. 479
X_roa 7540 -0.219 -0.00705 | -0.00329 0. 181 -0.0216 0. 00853 0. 0492
X_tobing 8127 0. 540 1 1 0 1 0. 498
Post 8309 0.555 1 1 0 1 0. 497
Soe 8309 0.412 0 1 0 1 0.492
Size 8309 19.25 21.82 21.72 24. 88 21.03 22.52 1.119
Lev 8309 0. 0462 0. 444 0.437 0. 940 0. 266 0.614 0.220
Roa 8309 -0. 160 0. 0390 0.0348 0.221 0.0117 0. 0660 0. 0557
Growth 8309 -0.601 0.205 0. 108 4.501 -0.0371 0.280 0.5%
Dual 8309 0 0.236 0 1 0 1 0.425
Board 8309 1. 386 2.151 2.197 2. 890 2.079 2.197 0. 199
Indborad 8309 0.182 0.370 0.333 0. 667 0.333 0. 400 0. 0524
Mshare 8309 0 0. 120 0. 000389 0. 682 0 0. 185 0. 198
Fshare 8309 0. 0899 0.351 0.330 0.750 0.232 0. 450 0. 149
Dr 8309 0. 00736 0.316 0.218 0.995 0. 0807 0. 492 0.282
Age 8309 0. 693 2.199 2.362 3.261 1. 626 2. 804 0.679
Audit 8309 0 0.0311 0 1 0 0 0.173

BORMA R A SO

2. BRI

AR T A RN 3 TR o IR BRI A RO SRR A Al (90l 55 4 1 2T (4 X (E AN
AAXHE) #B A A T .3 P& (Panel A) , Horb AT A b 25 2R 50 O WA 17 -5 9 A Aokl 5590 i 3% 0 (48 %8
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<l

HZSEEFE o 970

{EFAHXHE ) FAERABOLIEAR—3, [RIIE, ) Panel A WL H , AT il 7 SE HiJe AR AL FR B 30K, 9125 56
TE TARBE Hy o (BB J5 FEA Al A A 5540 1 2% FH A 28 X E R (B e B DU 3 7 AR — B0
BRI I LR I A Al ol 5548 o Bl FH 266 060 L A AR A0 Fp (57 B0 T AR A Al 1A e 800/ Ak [
A, N, ik Hy ab 5 2 Il ER A7 B — 2B R 5T

*=3 BEENMH
Panel A : 5 Hi 5 Aol 553575 2 F BT L
S ST KB IG Z R
FEA AL ¥IH O | FEARK ¥l SRR T{H Z1{H
SRR 3694 14.98 14.98 4615 14.79 14.81 | 7.721™ | 7.195™
LnEC A Al 1730 15.37 15.34 1697 15.05 15.06 | 8.381" | 7.820*"
JEEAT Al 1964 14. 65 14. 64 2918 14. 64 14. 67 0.179 | -0.0610
SREAR 3694 | 0.00400 | 0.00200 | 4615 | 0.00300 | 0.00200 | 7.741°" | 12.676""
ECper A5 il 1730 | 0.00300 | 0.00200 | 1697 | 0.00200 | 0.00100 | 8.515** | 13.195"*
JEEA i 1964 | 0.00400 | 0.00300 | 2918 | 0.00300 | 0.00200 | 5.367°" | 7.443*
Panel B: [ JE i Jq ol 45 FA 57 3% F 5 I S8 pE L 4 3 X T LY
s AT : ﬂ%%?ﬁf%%ﬁﬁ%?ﬁ%ﬁg' : %k%?ﬁ%%ﬁﬁ?l‘%éﬂw 2SRRI
AR | A A | HEARER | BME LR T8 Z {8
A RN | 1249 | 0.367 0 374 0.409 0 ~1.485 | -1.484
X Ndummy = RIgE | 508 0.356 0 1168 | 0.446 0 ~3.43377 | =3.422""
- EEE }iﬁ;{ﬁﬁ 1036 | 0.271 0 384 0.393 0 —4.466" | —4.437"
RJEE | 1683 | 0.306 0 1138 | 0.369 0 ~3.497 | =3.490 "
Panel C: [ JE 1555 1R 75 9% F 5 28 308X T L
50 SRR | ﬂk%?ﬁ%%ﬁﬁ*?ﬁ%ﬁg M 55 F8 5 2 T ReA 2 RK
FEAR | HME O | MEARER | ME SRR T8 Z 18
" RJBERT | 1249 | 0.00400 | 0.00100 | 374 0 0.00100 | 0.313 0.179
X tumoner RIEIE | 508 | -0.0680 | —0.0520 | 1168 | —0.0420 | —0.0260 |—-2.997** |-3.550""
- - R | 1036 | -0.0160 | —0.00900| 384 | 0.00800 | —0.00100| —2. 112 | —1.758"
RJEJE | 1683 | —0.0290 | -0.0230 | 1138 | —0.0140 | —0.0120 | —2.450 | —2.863 "
- IR | 1249 | 0.0230 | 0.0200 | 374 | -0.0130 | 0.0110 | 1.940° | 1.765°
X eyele RIEIE | 507 | 0.0990 | 0.0830 | 1168 | 0.0400 | 0.0420 | 3.767° |3.782""
- R JJERT | 1034 | 0.0880 | 0.0700 | 381 | —0.00600| 0.0360 | 4.265* | 3.083"
RIEIE | 1679 | 0.0560 | 0.0440 | 1136 | 0.00500 | 0.0300 | 4.074° | 3.286""
Panel D ; B HIE L 55 875 2% F 5 ML S5 KT L
s || L35 A BT F e Al 5 SR T F R 2R
e | 7 HEAEL ¥ PO | AR ¥ SRR T{H Z 18
s fi%ﬁﬁ 1249 | —0.00400 | —0.00200 | 374 | —0.00500 | —0.0020 0.323 0. 0930
ron ;i)%f); 508 | -0.0160 | —0.00600 | 1168 | —0.00600 | -0.0020 | —3.891"" | —3.587 "
FEA RGN | 1036 | -0.0120 | —0.00600 | 384 | -0.00500 | -0.0060 | -2.032 C ] 0653
RJEJE | 1683 | —0.00800 | —0.00400 | 1138 | -0.00300 | —-0.0010 | —2.860"" | —3.103"
- RJBERT | 1283 0.273 0 381 0.276 0 -0.107 -0.107
X_tobing e i 513 0. 657 1 1175 0.720 1 ~2.607 " | —2.602"
- ]i}?%ﬁlj 1331 0.261 0 537 0.251 0 0. 449 0. 449
RIEE | 1721 0. 780 1 1186 | 0.777 1 0.152 0.152
O FEAR 2 ST SR IR AIAE S 4L Wilcoxon BRAGSS ; * ™ ™ A WIFR G TR T 10% 5% 1% /K1) B 2
e oL

BORDR R : AR B
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M Panel B al LI, S8 5 A Aol 580 55 3R 05 ST T BRAOREAS R A 44. 6% B All 5 30190 2 1k 2L
G SCHVR AT R, KT BT 40.9% |, BN BB Z SUB RTA RIESE (1168 = 374) o AREA 4k /Y
ARACTEAIIE . IR, 8 HERR 1T 9% FHIE BRI B

M Panel C R LI Y, SOBEABBRIE , 055 F0 15 9% AT BERd) BEA Al 5™ R e R Mg L A 2 R T
WAl AT 28 A, ISR b 32 BOR TR, 2 B 5857 A 2 3 T I ) M 2 /1, sl ol J) 3 7 ) R o
ANo [RIEE AR A A A SRR R o RIS, X H OB AR, FEA ol 1R 5 2 78 OB 30 2 3%
1, gk 1R Hy o

M Panel D o] LAFE H, KB AT, FEA Al S50 5530815 ST T B R TRV R A BF ik St
2 B REE S 548 9 R R A Al 2k B2 (A 2 R Al A7 35 203, S (E i
PMBORTE RN 2L ST FRER R S/ [ B, AR EA Al dA eI A8t . R, X He S i
AN EDY S5 EE 2 R B S 2k Bk B X Rl O R 7E OB JE 22 AL O 3 . AL, BB T R
Hyo 7350, Wil SRk A A A BB RR)S , T REAEZ R N B4R W38 2 Al (i kA e
T, R, BB AR BRI 55 #0155 9% F T B Y T 30 (E A A A 15 22 00 [nl I [ Bedt— A SRk

3. ZJuhlA5Hr

(1) S AR RS M 5540 5 Bl J TP AR 22 53 B LA o

O SRR o 8 5, X B ATR 45 FH R AR BT 400 . TR 4 [ I A 455 AT U
B, G FEAT Al A AT Al 25 3001 558155 21 T 600 48 X F0 R AR X P A =2 B TR A A S 35 1 g, LA
SEHEI Post x Soe [ FZEEERMKT , UG , EA Al 2530055 370 1 2% B 4 SHERAGHE AR . I, 255
AR TR AR I YO RBE H, AL

=4 REEERIELESBHEETHER
LnEC ECper
it
EA4 | EEA AR EAAN | EEA S E =N
P —-0. 464 -0.212" -0.196 " -0.001 ™ -0. 000 " -0.000 ™
ost
( -15.316) ( -8.001) (=7.946) ( -5.756) (-3.246) (-3.898)
0.125* -0.001 ™
Soe
(2.663) (-2.791)
-0.301 ™" -0.000 ™
Post x Soe
(-9.220) (-2.188)
S 0.631™ 0. 665 ™ 0. 645 ™ -0.001 ™ -0.002 " -0.001 ™
ize
(21.457) (25.750) (32.422) ( -6.166) (-10.716) | ( —12.055)
Io 0. 142 0.589 0.397 ™ -0.001 -0.001 -0.001
)
(0.890) (4.447) (3.826) (-1.586) (-0.787) (-1.390)
R 2.048 1.733 ™ 2.005 -0.005 " -0.009 -0.008 ™
oa
(4.349) (4.643) (6.836) (-2.767) (-3.552) (-4.316)
0.015 —-0.092 -0. 062" -0. 000 -0. 000 " -0. 000 "
Growth
(0.470) (-4.305) (-3.377) (-1.028) ( -2.687) (-2.698)
Dudl 0.156™ -0.084" -0.045 0. 000 -0.000 0. 000
wa
(1.982) (-1.889) (-1.129) (1.410) (-0.084) (0.362)

RS R B SR (2) RV (5 ) IR o 1 2 T , HUARAS R VIF 0 /T 4, IR, 7T LA K R A7 A

Z E AL AL
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-—
veo s

- :-#— < e e
ML 28 v w70
e LnEC ECper
A - -
A il AEEA EXE¥N EA i EEA EEN
0.178 0.179 0.188" 0. 000 0. 001 0.001 **
Board
(1.211) (1.304) (1.845) (0.499) (1.517) (1.978)
-0.836 -0. 683 —-0.789 ™ -0.002 0. 000 - 0. 000
Indborad
( -1.565) (-1.613) ( =2.346) ( -1.081) (0.195) ( -0.054)
-1.193"* 0.047 -0. 146 -0.003 -0. 000 -0.001"*
Mshare
( -1.786) (0.397) (-1.264) ( -0.953) ( -0.710) ( -2.308)
—0.445* -0.373° —0. 424 -0.001" -0.002* -0. 002
Fshare
( -1.979) ( -1.931) ( -2.838) ( -1.915) ( -2.052) ( -2.897)
’ -0.051 -0.110 -0.106 0. 000 0. 000 0. 000
.
( -0.460) (-1.184) (-1.442) (0.839) (0.090) (0.591)
| -0.056 0.082" 0.044 -0. 000 0. 001 ™ 0.001 **
e
& ( -0.832) (1.801) (1.159) ( -1.353) (3.823) (3.310)
i -0.010 -0.067 -0.050 0. 000 0. 001 0.001*
uat
( -0.092) ( -0.285) ( -0.455) (0.101) (1.632) (1.697)
" 2.070 " -0.035 0.761 0.023 " 0. 036 ™ 0. 029 =
e el
(2.937) ( -=0.051) (1.567) (7.597) (10.598) (12.917)
TN a4l a4l a4 4l a4l a4l
S 3427 4882 8309 3427 4882 8309
PR R 0. 459 0. 455 0.475 0.213 0.225 0.211

ST 20 A 2 T KR B 525 6 5k T
%‘7}(%2‘7‘7 10% \500 \100
VeI A Sk

o3 R SR AR B i e T I

MOHA AR A [T 5 R, 35— RIAR AR IBE LL 5] ( Fshare ) B, Alboll 55 4R 15 9% SCHVBUIN, Sk 7K
2 M o g A LR T I (AR R)A80) P P o [RDIRE, 7 RUASE ( Size ) KAl ll 55 (Roa) 45 Aol —
77 T EAT B8 (00 55 4R 1 9 P2 08 3505 5 — O T SCRAT BRI 55 48 155 2 U AR . 3 3R B, % Al
FARE BTN BE , AN BE AT 260 X6) (EL S A0S (EL, IO7 P 7 [ IF A 7 LUK

PE— 2L Al S5 AR B AR AR BE , SR S B IR 5 2R 0T LU 21, S8 5T Post x Soe ZR AR 55 #A Fr
T BEZH (0. 54250.406) 5 % A 1E (T {4 5. 889 F1 5. 001 ) , 7E Mk 5548 Fr 9% 1 b FHEH v = % ( - 0. 287
-0.344) BE NG (T {H -3. 248 A1 -3.16) o XEW], SIFEEHE , EA Al 2 AE EA ol 55 18 15 9
T ERAIERE R, b TR BRI

x5 REEEINRLERFHETHEE
. LnXEC LnXECper
Atk : :
TR 7t EXEEN TR EF XN
P -0.029 —-0.434™" —-0.445™" 0.106" -0.236™" -0.155™
ost
(-0.482) (-8.678) (-9.070) (1.876) ( -3.653) (-2.462)
S -0.287" 0. 004 -0.059 -0.343 ™ -0.119 -0.153"
oe
(-3.044) (0. 060) (-0.953) (-4.179) (-1.445) (-1.925)
0.542 " -0.287 " -0.274 ™ 0. 406 ™ —-0.344 ™ -0.295 "
Post x Soe
(5.889) (-3.248) (-3.062) (5.001) (-3.160) (-2.721)
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e LnXEC LnXECper
AL N N
T ETF EXEZN % BTt EREZS
-0.416™ -0.036
Xiajiang
(-6.984) (-0.586)
0.428 ™ 0.228 ™
Post x Xiajiang
(5.533) (2.747)
-0.170" -0.179™
Soe x Xigjiang
(-1.825) (-1.974)
Post x Soe X 0. 840 ™ 0. 662 ™
Xigjiang (6.404) (4.773)
G 0.557™ 0. 605 ™ 0.583 ™ -0.371™ -0.421™ -0. 406
Size
(20.470) (20.873) (25.357) (-13.266) | ( —12.648) (-16.343)
Lo 0.291™ 0.576 ™ 0.405 ™ -0.318™ -0.578 "™ -0.476
2
(2.056) (3.882) (3.539) (-2.161) (-3.041) (-3.531)
R -0.030 2.836™ 1.381 ™ -0.617 -2.584" -2.138"
oa
(-0.0064) (5.704) (3.763) (-1.230) (-4.191) (-5.123)
-0.178™ 0.226™ 0. 085 ™ 0. 638 -0.253™ 0.501 ™
Growth
(-4.041) (7.281) (2.981) (22.760) (-2.356) (18.176)
Dual -0.091 -0.017 -0.045 -0.047 0. 081 0. 003
ua
(-1.482) (-0.311) (-0.986) (-0.877) (1.206) (0.062)
0.278" 0. 154 0.225° 0. 094 0.014 0. 065
Board
(1.872) (1.083) (1.902) (0.618) (0.077) (0.467)
-0.516 -0.207 -0.367 -0.310 0.509 -0.019
Indborad
(-0.963) (-0.431) (-0.906) (-0.615) (0.853) (-0.041)
-0. 081 -0.053 -0.038 -0.237 -0.046 -0.167
Mshare
(-0.485) (-0.378) (-0.305) (-1.543) (-0.241) (-1.165)
-0.073 -0.302 -0.150 -0.553™ -0.733™ -0.599
Fshare
(-0.356) (-1.494) (-0.875) (-2.780) (-2.802) (-3.166)
b -0.009 0. 047 0. 040 0. 003 0. 182 0. 093
-
(-0.089) (0.463) (0.488) (0.028) (1.432) (0.992)
4 0. 031 -0.059 -0.004 -0.022 0.102 0. 064
e
& (0.574) (-1.193) (-0.087) (-0.438) (1.632) (1.358)
Adi 0.071 -0.224 -0. 068 -0.092 -0. 140 -0. 096
uait
(0.494) (-1.462) (-0.580) (-0.716) (-0.975) (-0.829)
0. 176 -0.342 0. 057 0.721 2,132 1.635™
R
(0.263) (-0.4806) (0.102) (1.079) (2.569) (2.662)
Flb %00 il il il il il il
RURITR IR 3,797 4,330 8,127 4,732 3,395 8,127
P R 0. 286 0.277 0.271 0. 237 0. 208 0.201

E : [BASERIE T 8 R R R R R 8 4555 A THE; ™7 7 0 i R WU AR B 9 4 1 38 K

¥ﬂ~7 10% 5% 1%

GORBR IR A SR B

(]IS, M [l U5 285 5 v ] LAFR 3], S IA Post x Soe x Xiajiang 1] F K (0. 8450. 662 ) 1t 1% /K- 1 3
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HZSEAEFE 0 0

1E, SR BB AR RS AT Al ol 55 48 15 28 AT RO F e iR BE 8 2 b T B2 (AR i 4 0 {8 SR, R, 8545
Post x Soe 1 ZREEA, 7T LAV, SUBAB BEIR A Al oll 55 38 15 2% FH 09 1 B R 8 B, b Tt 38 /) BT
JEEAB XS T A Aol B2 R R TR A Ak, s Hy A7 .

@ PHIRZRYAE . SUE RIS , V55487 2 AT R 98 R SR A 45 2R B 2 I T LS 0 T e
MR 6 BBl E5 R ] LAFE 5, XECdummy (8 F B VYA THREAS AR IE A7 S8 i A Aol A REAS F oA
Fo XRWL, HIDIF FRAF ST R Al , S 007 ek B SCHVBOR RTRE R R e, 7R LA ol
A BB AB IR XA SC R N B o L, 455 SR i e 4 21, aT LU, SO B AR, 4l 2% 1k B
G SRS Aoy S5 4R R SO T BEIE AR OC , B HERR 2 FH A 2 SR R

%6 REEENSEHESOIEEENSTH
X_Xfdummy
Ap B A 4l e EA Al
B HI I e B RIEJE
0. 171 0. 325" 0.577 0.214*
XECdummy
(1.428) (2.644) (4.431) (2.527)
. 0. 062 -0.028 0.105" -0.081"
e (1.169) (=0.573) (1.659) ( ~1.905)
L -0.144 0.216 0. 267 -0. 067
Y ( -0.460) (0.763) (0.778) ( -0.280)
X -1.768 0. 685 0. 479 -0.030
o (-1.572) (0.619) (0.437) ( -0.039)
-0.342* -0.229* -0.110 -0.151*
Growth
( =2.794) ( -1.907) ( -1.210) ( =2.063)
-0.237 0. 147 0. 041 0.093
Dual
( -1.364) (0.908) (0.310) (1.169)
-0.107 -0.042 -0.275 -0.086
Board
( -0.374) (-0.174) ( -0.784) ( -0.351)
-0. 658 0. 586 0. 604 -0.355
Indborad
( -0.628) (0.574) (0.555) ( —0.405)
-0.484 -0.042 0. 081 ~0.460"
Mshare
( -0.309) ( -0.024) (0.219) ( =2.129)
-0.514 0. 478 -1.112* -0.028
Fshare
( -1.278) (1.290) ( -2.218) ( —0.080)
5 -0.029 -0.155 -0.403 0. 106
-
( -0.131) ( -0.748) ( -1.564) (0. 638)
| 0.222* 0.212* 0.277" 0.209 *
e
& (1.804) (1.872) (1.912) (2.440)
4 -0.108 -0.208 -0.304 -0. 098
Audit
( -0.440) ( -=1.005) ( -0.851) ( -0.364)
- -2.018" 0.027 -2.471 1. 057
(-1.651) (0.024) ( -1.618) (0.940)
AERERLY st il il il
Flb 3% sl Eakii| il il
L 1,623 1,676 1,420 2,821
TE « A G5 R T8 7 2 10 R Rl i 55 5 o TAE; ™ 7 ™ ik

INRURRLIR ST R 5 KPR 10% 5% 1%
BORBR IR : AR B
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HE— 275 ol 55 AR 1 9 AR A 5 AR PR B8 28 AR OG22, R 7 T LA 21, Jeig 2 A 4
b SR A Ao, 78 5B B BRI , 243000 55 40 17 % R B3 25 0 F0 At 4 B 9% 1 A 65 21 B0 35 1E A
5K, HRXRR S AR S B A FeIm S WA, i 3R W1, S B A8 e, ol 55 #1598 I i il F) 7 B8 9% P A 4 45 9%
FHEEA W] RE A AE T B, HEBR T A lofll 55 40 155 2% FH B 2R3 AJLAAR S 3 AR, AT 5 Bl 7 KU T

RERYRTHE

RGER ILSBHERS SN EMER

x7
X_othermanagefee X_salesfee X_invention X_othermanagefee X_salesfee X_invention
_dummy _dummy _dummy _dummy _dummy _dummy
R EL
e EA ol g A ol
R | RIEE | RUEE | RIEE | REE | RER | REE | REE | RIEW | RBE | RIEW | REE
XEC 0.623 ™" [1.329 ™ |0.414 ™ {0.796 ™ | 0.006 |0.321 ™ |0.870 " |1.044 ™ |0.361 ™ |0.602"" | 0.133 | 0.253™
dummy | (3.937) | (7.233) | (2.903) | (5.065) | (0.041) | (2.709) | (5.533) | (8.165) | (2.593) | (5.972) | (1.058) | (3.023)
Cotnl | g | m | R | R | R | R | BB B BB BB | R B
T -3.299 | -1.158 | -3.918™| 0.682 | -0.688 | -2.208 | 3.136 | -0.380 | 1.798 1.227 1.365 -0.561
. (-1.583)|( -0.648)|( =2.251)| (0.429) |( -0.457)|( -1.456)| (1.310) [( -0.196)| (0.823) | (0.757) | (0.709) | ( -0.374)
435;& Pl il Pl R mE | il Pl £k T X Pl
RURIUE(ED 1644 1679 1637 1683 1657 1686 1844 2866 1864 2898 1859 2907
VE : M H S5 R T4 w2 T R ARME DR 35 5 N8 TR ™7 07 20 Bl 3Rom WU A I i ge i ik /K7 10% 5%
1% 5 BRTH0 , 178 = 25 R W 1R

BORBR IR - A SO

WA B X R SR SCAE (2016 ) $2 1 Al A AT BB Ml 55 48 158 2 FH T A Ay R RCRAR G A R BUR% Y
FESTRH T AT SRR 4518, WK 7 AT LUE 2, Teit 2 E A Al ik AR B A a0l , 78 RSB RS
I 55 FH AR 98 0 T R S AE 5T 00 T Bt 28 (AR DG, HLsk M oG RANTE SUB AR B f5 /2 1o 35 1Y, iX R W, I 48
B E A 1 A AR EA A A 5T R RS  HEER T ARl 5540 7 2 R A2 AL 5T, AT
FEE BT R T RE

BJa  ARSCN Ny, RIS REGUE 1Al 554855 98 A T R I T S22 I TR . TRl ol 55 #R 7
2R B Al A HoAt 2 bl O AT e & A TR
(2) BB RS A 2 B SR He Tk 55481 2 i ke

O BB S A B ROR . @ bSO SRS, ESE T FEUA Al FEE EA Al il 55 F8 75 28 78 I
JEAB RIS A AR 3 TR X R, Al 32 B 1 I BB AR AR o [R]INF, St b SCRT 20 BT 14, 52 3052 0l 1) 4l
A PRZEAT AT BERERS ) DR B AR 77 TR Sl 1) A8 7 P 3 b, DN g Al 22 803, O F e A k3 M
PRI, FTRASSU , S M 4B B 35 40 R 2 T T B A Al , JC8 77 i e 3 ARE M R I 2 R T B Al A7 4 28 1
A, HEA M HSCEE T B3, R 8 BIEAAUIESE T Bk /i, W3R 8 T LI B, BB AR , b 55481
BT R (XECdummy ) (G A b AR B A Al 5% 772 T A 3 R0 Ml Jo) S0 8 2 e, EL T A il i 7
FETTEARACE AW . R 9 AT LU B, 0 T A il , SO A8 B L b 55 #0815 9% T B3 00 i ol ¢ 7 Sl
W R Z BB FR AT AR v B 22, [RGBl A 0 s, AR B A A A B G R, R, T T RLIA
H, BOBAB RS ol 55 48 B 2 F T B 9 s Ml 88 =2 S A8 Bl I 00 2278 8RR i AR . A, A S I
Post x XECdummy x Soe W) ZEA] LIEH , BA Sk Z 3k A M S EAB BR G & 8 8RR THE £,
P, R H, #8r159E
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=8 REBERSEVEERHESH(1)
X_turnover X_cycle
A FEl A7 Al AE AT Al A Al AR AT Al
S JE T R J5 S B T B S5 S BT S8 e S BT S8 5
-0.000 0.043 ™ 0. 026 " 0.023 ™ —-0.040 " -0.085" -0.088 " | -0.064 "
XECdummy
(-0.027) (5.420) (2.787) (4.570) (=2.713) | (-5.456) | ( -4.842) |( -6.021)
Size —-0.008 -0.012" -0.013 ™ -0.014™ 0.012 0.010 0.015 -0.001
(-1.449) | (=2.755) | (=2.299) | ( —-3.946) (1.490) (1.052) (1.228) (-0.120)
Lev -0.041" 0.014 0. 007 -0.015 0. 039 -0.018 0.048 0.072"
(-1.853) (0.715) (0.270) (-0.769) (0.856) (-0.368) (0.817) (1.658)
Crowth 0.176 ™ 0. 145 0.139 ™ 0. 141 -0.287 "™ -0.327™ -0.292™" | -0.289 ™
(11.816) (6.966) (10.439) (17.464) (-9.505) | (-10.429) | ( -8.992) |[( -15.871)
Dudl -0.014 -0. 006 0. 006 -0.009 0.012 0.033 0. 020 0.012
(-1.076) | ( -0.471) (0.745) (-1.571) (0.662) (1.370) (1.048) (1.067)
Board -0.002 0.012 -0.041"° 0.043 ™ 0.015 0. 002 0.019 -0.075™
(-0.092) (0.605) (-1.820) (2.032) (0.418) (0.060) (0.391) (-2.142)
Indborad 0. 001 0.134" -0.095 0.121° 0. 083 -0.320" 0. 007 -0.334™
(0.008) (1.879) (-1.135) (1.885) (0.559) (-2.2006) (0.041) (-2.813)
Mshare 0. 042 -0.083 -0.011 -0.004 0. 089 0.172 0.064" 0.053 ™
(0.570) (-0.677) | (-0.519) | ( -0.302) (0.608) (0.774) (1.751) (2.018)
Fehare -0.059 -0.138™ -0.110™ -0.011 -0.045 0.109" 0.190™ 0.032
(-1.613) | (-3.646) | ( -2.802) | ( -0.424) | ( -0.808) (1.649) (2.289) (0.658)
Dr -0.043™ -0.063 ™ -0.0417™ -0.034™ -0.018 0.061" 0.019 0. 025
(-2.371) | (-3.835) | (-2.052) | (-2.992) | ( -0.502) (1.908) (0.493) (1.054)
Age 0. 002 -0.020" -0.045™ -0.027™ -0.048 ™ -0.002 -0.007 0. 007
(0.207) (-2.179) | (-4.231) | (-3.694) | (-2.802) | (-0.114) | ( -0.337) (0.474)
Audit 0. 021 0.016 0.036 0.033 ™ 0. 002 -0.049"° 0. 027 -0.040
(1.078) (1.180) (1.197) (1.978) (0.070) (-1.793) (0.499) (-1.311)
AR 0.222° 0.183" 0.543 ™ 0.210™ -0.204 0. 054 -0.294 0.331
(1.856) (1.917) (4.110) (2.245) (-1.130) (0.272) (-1.094) (1.450)
AF E R Pl Pl il Pl Pl Pl il il
(ERIZ5 4 il il il i il il il Fa il
RURIUEEER 1,623 1,676 1,420 2,821 1,623 1,675 1,415 2,815
WA R 0.323 0.249 0.331 0.379 0.317 0.328 0.319 0.333

TE s 05 25 5 T2 v J2 SR AR AR M D HE S T T T T A BN SUR R S i B KT 10%

5% 1%
BORIR U A SO

&9 REEESCWEERESH(2)
e X_turnover X_cycle
A5 R ‘ ‘
EAAM | EEA S EREAR EAM | EEAMS EREAR
o ~0.053" | —0.007 ~0.009 | 0.049° | —0.041" | —0.041"
” (=5.895) | (-1.030) | (=1.359) | (2.971) | (=3.086) | ( -3.066)
~0.005 0.017" 0.017° ~0.032" | —0.085" | —0.086""
XECdummy
(-0.569) | (1.811) (1.776) | (=2.159) | ( -4.812) | ( -4.863)
0. 046 " 0. 006 0. 006 ~0.049 ™ 0.022 0. 024
Post x XECdummy
(3.793) (0.533) (0.589) | (-2.319) | (1.119) (1.218)
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e X_turnover X_cycle
A \ ‘
EAHM | EEA ES(E %N EAM | EEA L LFEA
0. 040 " ~0.069
Soe
(5.413) (—4.683)
~0.043" 0.092 "
Post x Soe
(-4.018) (4.492)
~0.022 0.053
XECdummy x Soe
(-1.635) (2.341)
0.038 " ~0.077"
Post x XECdummy x Soe
(2.353) (=2.642)
B ~0.012" | —0.017" | —0.014™ | 0.013" 0. 008 0.010™
= (=3.435) | (=5.313) | (-6.060) | (2.213) (1.105) (2.064)
B ~0.008 0. 005 ~0.001 0.007 0. 045 0.030
Y (-0.555) | (0.352) | (-0.116) | (0.220) (1.241) (1.192)
ot 0.168°" | 0.142 | 0.150 | -0.315" | -0.293"" | -0.300""
TOW.
(13.268) | (19.000) | (23.038) | (—-14.137) | ( —18.062) | ( —22.563)
e ~0.009 —0. 005 ~0.005 0.026 0.015 0.017°*
H (-1.148) | (-0.979) | (-1.267) | (1.692) (1.592) (2.078)
e 0.007 0.018 0.012 0. 002 —0.047" ~0.023
o (0.432) (1.163) (1.103) (0.089) | (-1.725) | (-1.242)
0. 069 0.036 0.044 ~0.115 | -0.200" | -0.137"
Indborad
(1.188) (0.705) (1.169) | (=1.153) | (=2.092) | ( -2.012)
~0.070 ~0.012 ~0.002 0. 189 0.063 0.049
Mshare
(=1.167) | (-1.131) | (-0.178) | (1.549) (2.824) (2.406)
o ~0.100™ | —0.044™ | -0.065"" 0. 042 0.089 " 0.054 -
snare
) (=3.843) | (-2.032) | (=3.943) | (0.999) (1.978) (1.770)
. ~0.054 | —0.040"" | -0.045"" 0.026 0.025 0.025
' (-4.349) | (-3.624) | (=5.541) | (1.100) (1.237) (1.634)
| ~0.014™ | —0.034" | —0.027"" | -0.018 0. 003 ~0.007
8 (=2.128) | (-5.882) | (—6.444) | (-1.422) | (0.215) | ( —0.813)
i 0.019° 0.039" | 0.025" ~0.026 ~0.019 ~0.020
A
e (1.855) (3.621) (3.176) | (=1.276) | ( -0.744) | ( -1.253)
- 0.258 0.364"" | 0.296° ~0.128 0.083 0.013
(3.282) (4.610) (5.428) | (-0.995) | (0.480) (0.120)
N a4l 4l il el 4l a4l
L7 3,299 4 241 7,540 3,298 4,230 7,528
i R 0. 288 0.338 0.313 0.314 0.315 0.311

T [N 5 2RI T8 W) J2 SR 2R R AR U 45 5 N T 7 7 20 3R SUR A B i e 1 e 35K
¥ 10% 5% 1%
BORER R : A SCHE
@ RIEBERS 2B S, HE—D s, RIEE G, Al 2B BOR A 5w A R RE Ok Al 231l 5t

MBI EE . 7632 10 BGER AR5 XECdummy (£ VYA THEA o 280 0 IE B8 FMK-F A,
Horb 78 B8 5 0 B Al AR EA Al AR A h 350k 1% K7 25 78 A Ak S AT FEA TP T E R
TEAE AT Alb S B RTREAS P 2 PRSP (10% ) o X 3R, OB RIS , AT Al AR A Al ol 55 77
TP T BRIl S AR T BEA ML AR A A 1 34, EL S A8 B X (A Al 2l 5 ) o5 8
WL o Rl A WIAE BB AR R AT, Al 55 48 15 2 5 A ol 23k S5 R B, X 5 B S0 it B i
(2015) (BIFSE 45 SR 40—
60



AZ

—_

Vg’fﬁ 2017 4E 457 1]

*10 REEBES VST ESEHH
X_roa
A ES R4 EEA AR
SJE T g EEREREN SUB I EE AEEA FEAS
0.001 0. 009 ™ ~0.001 0.006° 0. 006 0. 006" 0. 006
XECdummy
(0.232) (3.36) | (-0.235) | (1.85) (3.212) (1.700) (1.699)
~0.010" 0.002 0.002
Post
(—4.030) (0.938) (1.043)
0.011"" 0.001 0.001
Post x XECdummy
(2.975) (0.348) (0.359)
, 0. 009 "
Soe
(4.423)
~0.013"
Post x Soe
(—4.022)
~0.006
XECdummy x Soe
(—1.480)
Post x XECdummy x 0.010"
Soe (1.922)
o ~0.001 | 0.004" 0.001 ~0.001 0.002 " 0.001 0.001
= (-0.947) | (2.754) (0.944) | (-0.397) | (1.939) (0.808) (1.312)
B ~0.026" | —0.031"™ | —0.026"" ~0.01 ~0.030™ | —0.021" | —0.024""
Y (=3.408) | (-4.066) | (-5.103) | (-0.868) | (-4.568) | (-3.584) | (-5.867)
o 0.025" | 0.020™ | 0.024™ | 0.024™ | 0.022"" 0.023 " 0.023
o (7.442) (6.801) (9.955) (6.017) (8.054) (9. 404) (12.751)
D ~0.002 ~0. 000 ~0.001 ~0.003 0.001 ~0. 000 ~0.001
e (-0.468) | (-0.089) | (-0.479) | (-0.977) | (0.674) (-0.283) | (-0.484)
e 0.003 ~0.003 0.001 ~0.011 0.003 ~0.002 0. 000
oan (0.658) | (-0.551) | (0.143) | (-1.298) | (0.57) (=0.377) (0.021)
0.022 ~0.029 ~0.003 ~0.005 0. 002 ~0.006 ~0. 004
Indborad
(1.032) | (=1.291) | (=0.216) | ( =0.200) | (0.092) (-0.395) | (-0.389)
o ~0.024 0.018 ~0.019 0.003 0. 004 0.003 0.002
sare (-0.935) | (0.54) | (-0.913) | (0.422) (1.141) (1.12) (0.911)
. 0.001 ~0.014 ~0.006 | -0.020" 0. 000 ~0.007 ~0. 004
sare (0.116) | (-1.519) | (-1.118) | (=1.742) | (0.032) (-1.127) | (=-1.046)
, ~0.005 | -0.010" | -0.007° | -0.013" ~0.001 ~0.005" ~0.006 "
'
(=1.074) | (=1.712) | (=1.936) | (=2.202) | (=0.203) | (-1.692) | (-2.575)
| 0. 004" 0.001 0.001 ~0.002 | 0.005" 0.003 " 0.002°
& (1.905) (0.577) (0.987) | (-0.532) | (2.715) (1.904) (1.845)
i 0.002 0. 005 0. 004" ~0.002 0.003 0.002 0.004°
A
e (0.777) (1.458) (1.834) | (-0.320) | (0.426) (0.369) (1.777)
- 0.015 ~0.057" ~0.009 0. 042 ~0.077" ~0.029 ~0.026
(0.572) | (-1.834) | (-0.437) | (1.001) | (-2.540) | (-1.314) | (-1.848)
A BERINE P2l Eeyil — 24l gl — —
AT 2 4l Loyl Pl 54l Loyl &4l il
BURILRIES 1623 1676 3299 1420 2821 4241 7540
i R 0.128 0.089 0. 101 0. 109 0. 102 0.1 0.1
LA =1

TE: AR T A w2 0 R R E DR G5 N TE; ™7

5% 1%

BORRA YR A SO

1 71

|75 SUR A 360 i G i 1 3 7K F o 10%
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MRS SE BB RS Ak 25 5L

MK 10 ZZF 0 Post x XECdummy FEXHIEE R VIR B, SEAE BT , 554815 98 R B0 A Al >4
Wil AR A A 2 S AR B 2 it v, R B 8 1 T B 2 SO E B R A S TR R A Al
BEARIFR A E R, X SRR AR 9 R —E [, ) Post x XECdummy x Soe 7% 18 5
B R T LR 2, BB REIS 55 $8 15 2 R Bext - A Aolk 24 300 2 T hll 728 1b B8 Bl 2 AF A 4
AR R, T RAA R, OB AR b 55 45 15 98 R R ) Al B R R B Al 9 2 il B i 2 g
e, HEA AR o W . [RIBE, AR 11 Alb i b Sty [l 45 581 v, o T LA 2GR A8 . I,
RIS Hy AHIE. TR gt — B HERR Tl 5540 78 2% R B 2 A 2R 5t

i A8 3R 9, I LU AF iR 10 R 11 A Sig 2R . RSB AR BRIG , l 5540 15 98 R R A A Al
B R AR AR B AR, P e BT A ol S BB i B 3 A s T EE A ol S
TR SRR T Allolb 55 015 ST, P 1 B Ao lb i W77 SRl e SRR 0% < S 5 8, I e 2 i 5t
(LA T Bl 587 e R BRI AR A5 S BB B AT B Al 0 R Ao A2 W 35 22 5, DAL, B Al

GUEAL L RTR IR B 25

11 REEES I HZH &S
X_tobing
Sk A Al FEEA Al P
SR RIEJE EA S BT I )G EEAE
~0.003 | 0.086 ~0. 006 ~0.011 0.026" ~0.021 ~0.021
XECdummy
(-0.117) | (3.635) | (=0.249) | (-0.538) | (1.761) | (=0.971) | ( =0.965)
0.383"" 0.519" 0.522"
Post
(15.501) (30.937) | (31.625)
0.082 " 0.017 0.016
Post x XECdummy
(2.373) (0. 63) (0.597)
0. 029
Soe
(1.59)
—0. 145"
Post x Soe
( -5.010)
0.012
XECdummy x Soe
(0.363)
0.073"
Post x XECdummy x Soe
(1.662)
. ~0.074™ | —0.083"" | —0.069" | —0.102"" | -0.064"" | —0.067" | —0.069""
vlze
(-6.038) | (-7.626) | (-8.671) | (-8.724) | (=7.638) | (-9.770) | ( —13.587)
B 0.145" 0. 063 0. 061 0.240 ~0.069 0. 031 0.047°
! (1.995) (1.019) (1.328) (3.963) | (-1.588) | (0.871) (1.717)
. 0. 605 ™ ~0.102 0. 084 0.703 ** ~0.176 0. 026 0. 065
o (2.419) | (-0.442) | (0.496) (3.326) | (-1.297) | (0.216) (0. 665)
Cronth ~0.050"™ | —0.061" | —0.054"" 0.014 ~0.031" -0.008 | —0.024""
TOW.
! (-2.950) | (-2.630) | (=3.799) | (0.813) | (=2.321) | (=0.773) | ( =2.701)
Dl 0.014 0.01 0.011 0.03 ~0.007 0.012 0.012
H (0.397) (0.297) (0.449) (1.501) | (-0.453) | (1.007) (1.109)
o 0. 054 ~0.021 ~0.01 0. 037 ~0.024 ~0.019 ~0.015
o (0.918) | (-0.400) | (-0.252) | (0.583) | (-0.524) | ( -0.554) | ( -0.579)
~0.209 0.077 ~0.083 0.288 0.04 0.151 0. 069
Indborad
(-0.937) | (0.351) | (=0.510) | (1.506) (0.269) (1.358) (0.743)
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X_tobing
kit A R ‘
SR | R Wt s | ke | dEe | F
Mshare -0. 006 0.015 0.077 -0.100™ 0.012 0. 004 —-0. 006
( -0.020) (0.027) (0.264) (-2.053) (0.324) (0.168) ( -0.238)
Fehare 0.113 -0.129 -0. 006 0.011 0. 024 0.01 0. 002
(1.152) | (=1.521) | (=0.091) | (0.122) (0.392) (0.213) (0.044)
Dr -0.026 0. 026 0.012 0.022 0. 005 0.011 0.011
(-0.563) | (0.600) (0.402) (0.532) (0. 174) (0.482) (0.589)
Age 0. 034 0.015 0.040 ™ 0. 062 -0.003 0.073 0.061 ™
(1.435) (0. 663) (2.527) (3.245) | (-0.173) | (6.358) (6.733)
Audit 0. 061 -0.017 0.01 0.07 0. 036 0. 037 0.018
(1.562) (-0.410) (0.328) (0.936) (0.544) (0.781) (0.727)
BT 1.818 2.538" 1.720 ™ 2.332" 1.955 ™ 1.503 1.585
(6.567) (9.967) (9.428) (8.172) (8.835) (8.687) (13.178)
RN P prm - prn —” - -
LR Pl pryn Pl e " Pl e
BUIETER 1664 1688 3352 1868 2907 4775 8127
Ik R’ 0. 155 0. 184 0.216 0. 188 0. 125 0. 285 0.26

TE: A S5 R Tl R 0 R KR EARMEDR 155 o0 T ;7 07 20 5 3R WR R 4E 7t 23 K 10%

5% 1%
GBI AR SR B

4. Rt

(D) REARBEREE DR . i T Alloll 55 #0 Fr 2 Y m T4 BB TR 09 2Rt B, AN ZOR Al 247 TR0 By
5, R, AT BEAF A REAR e I i D2 S 3000 A 2B P RDAE, Ry 1 Y B3R 3 ARl B 1 il of ) 52 ), AR SO T A
M AFEE A E BB SR Mk 55 48 T B FIAEREAT 40 58, I LAAD 58 )5 RO REAS BT EAT 010 o b o 7 15 W 4
T O F Al AE 2010—2012 4E LK 2013—2015 4 11 18] 43 31 2 A0 B B sk — Yk (19 2 0 9 88 3 ) 119
A, 23 IBCHEAS 1 3 18] PN e R HY) ECper {ELR AT 1 39 ) B9 i 2R fEL. % L7 2010—2012 43 1] 5
2013—2015 431 2=/ 4t — Uk (I 22 Bl i — ) il BRCHII 8] A 5 K ECper (AR WX
IR UK s — R B BRI . LIS ECper (B LAEAF S LAY ENLIOA , SR AUBRA )l 5548 155 B
AR EZAC LnEC InXEC LnXECper BYSRIALZEAR . AR R IT IR AL BT ) , 7521 9661 4>
SRR . MIREERYS FSCRAR—E R, o] LAY fEfsh] TR R R IR IS, L SCRIZSIe AR

ST
(2) 42 A A7 [T 2 35007 10105, 25 B DeFond 45 (2015 ) A A8 , A SO AR (73 8] 5 R0 #5474 1 5 5587 7]
A9, FEHIAE G R , T LA K S ARG AR AE o (01U 45 5 5 b SCHAR — 3, R A A SC 4518
(3) R AR i a0, 2 BRSO Ab 41 (2015 ) I LRI (2016 ) A8 , A SC LR B8 7
Xl 55 AR 2 FHEA T AR AL AL SRS AR X B[RRSO T 58— AR, X b S SR FHAE I SO 2R 47 A 1 A Ak 3
(0728t OB 7 AT AR AL AL B . 64T EOR B BOT EOR AT IRH S, IRIH S5 5R 5 SO — 3 Rk

BT, R A B 5 S RAE E SO R T L 1] P 2
2SR AT 2010—2012 411 L) e 2013—2015 4F 53] K14 S 588 . 55 5 2 PRI il AT K (LR
SLEMAURHE R H, ~ B35 H, 10910 b A 6 BT
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MRS SE BB RS Ak 25 5L

H; faf@ g #0225 . xR Hy R, SRR E 8 FEG , XECdummy 5 X_turnover X_cycle
BTe MG R AHNAE TN Post x XECdummy K76 , SUEAB BTG b 55 TR FF 2 R 00 B Ak Al EA 4
MV B 7= SR A A 2 R B T B E R R (RS M IE B BRI T B (RS S AN R
#) [AIE, A Post x XECdummy x Soe [ ZEA AT , FA AT I B (£ EfEA R ) . B,
ATLVACK, Lik2s ROt Bk Hy BE518 .

(4) SRR X JE] : AR 2012 4F 2013 AEREAS X [ EA TR 55 . i F RO (B B 4G T 2012 4F K (2013 4
B, B2 T — i 0 N B ], Bt 3T S AR BB A AT REAETE BB AR BE . o T RS T4y
i S BB BN, AR SORE I ARy A T 508 5 SR AT e, A 25 R 5 SCAR — 80, B T 2 A 25
AR MR IO AT I 22 S0, 25 57 BB R A Ml S8 I b 45 48 2% R B 570 % e I 4 S M R BRI AR G
PE(FREL0.246, T {H 1. 621) {UFE 10% ~11% 535 8 1E (35 5 & a0 0 22 500 b, 0 28 3w 3 M ( R 4K
0.233,T{E 1.42) . KL, /TLIAK, iR 22 S AR A SCES 16, @5IBR 2013 4 2014 4EFEAS X [H] #1746
559 o EFXTIERER GBI (2016 ) 42 H 1 2% FHTIESEER MR , AR SCHE— 20 Rk T 2013 4FF1 2014 4F AL A E 5
HEATIENE, FIHZE RS B SCEEAR

A HAREREEN

1 #F5E4sie

ARICLL 2012 AEAR TR Y S AB HeiX — SR vh S5 P AT TS0 55, 3R SR A8 B O Al i 52 ma AL
o FTl 5 FR T 2R 25 AL RIS R A AR SCIFTE R B (1) OB RRAT ) , BEA Al AR A Al /9
b 55 TR B FH 04 4 X EL A XHECAT AT i B A, EL A ol S8 I BA SEAR (9l 55 8 145 21 ) (28 X (E RIAR X
{H) o (2) IEAEBERTS , EA B2 AR A Aol 55 47 7 21 T B0 2 X (8 RE 0 E A FRAER (T vy ) R B R
CFE/N) S TRIESE Ml 5540 5 2 P T 5 10 2 P S HABAS BE B T 49 45 3% ] A D2 B9 1 e ) e 35 TE A
K, BB AR RRIG DI 55 31 Fr 2 HIRRAR A Al Ik Bt & A 00 , DLk, HERR 1l 5548 15 2 I B2 2 4
AR, (3) KB BREXT T Pl 2 EBCR AL S (2T hL ST gl 80) B R A, R,
JEAB RS Sl 554815 98 FH R B ol , 288 R AN S 2 R T B Al 24 2 2 0, B Ak 7E /2 8
TR IE X AR SC 2R T O 3%, b S A R P S, T A A b A S 48 BRI A 3 R 35 56 &, LA S R
AW LRGSR, S8 R A FAR A b XA e, o A Al 32 21 A 52 e i 2 5
R BB AB BExt T P Ak i 82 M 05 SN R 3 B Aol i 35, S B AR 03R48 B (9400, BRI T 4
bl 55 FR T SIS, I, T Rl (22w il ) B4 B D8/ NN AN G K 2K I AR 2B T
grp B T AL B R e G A B, AR T A AN R X T AR A Al I, BB 8 AR
T AN AR [FTBURT | AT Al O 28 Y BAR IR ), o447 L 114 B Z20K5 0 R A Ml 5% 5 0 3% 380 A 7 R v 3 v 25
B T AT R RO Gk S, R T T e

2. @

ARSCAIT 5 g 3 ] 8 A5 i 14 ARUR BRI 17 B ST ) B SRR A, BAT 3 A B S R S
[RIEF , A SCHL R 1 8 RINA BRAF AR ST B 0T 5 . F T, A HUB B9 H AR © 20028 523, AN BRI 9 1 32 1
15 H 2 5835 , 0 T A AR EA LA R AR A B2 IR RE F A6 IR R , A M) TR
JCTEBEDE T FE A2 AN AR B, AR 3, 8 TP 5255 (2015 ) MAANERIA B A1 2 2 B0, I PR REA A0 B I L
T 2w A B CEHRTE S R TR, R T 5l 2 R — S IR A B R R AL, — S [ Al A A A
ARSI, 15 AR B eR Ll 55 FR 1 2 T B TROBIRE H b B4 Bl , 1R, BIVRE Alloll 55 48 75 2 DD 98 T %
sl AN ARSI T A5 S AR
64



AL TR e w7

SE Ak

[1] Bai C E,Lu J,Tao Z. The Multitask Theory of State Enterprise Reform ; Empirical Evidence from China[ J]. The American E-
conomic Review,2006,96,(2) :353 -357.

[2] Cai H,Fang H,Xu L C. Eat, Drink, Firms , Government ; An Investigation of Corruption from The Entertainment and Travel
Costs of Chinese Firms[ J]. The Journal of Law and Economics,2011,54,(1) :55 -78.

[3] DeFond M L,Hung M, Li S, et al. Does Mandatory IFRS Adoption Affect Crash Risk? [J]. The Accounting Review,2014,
90, (1) :265 —299.

[4] Fana J P H,Ruib O M, Zhaoc M. Rent Seeking and Corporate Finance; Evidence from Corruption Cases[ J]. Corporate Fi-
nance and Intermediation,2006, ( October) :1 —56.

[5] He Z. Corruption and Anti-corruption in Reform China[J]. Communist and Post-Communist Studies,2000,33,(2) :243 -
270.

[6] Jain A K. Corruption; A Review[ J]. Journal of economic surveys,2001,15,(1) .71 - 121.

[7] Liu Q,Luo T,Tian G. Political Connections with Corrupt Government Bureaucrats and Corporate M&A Decisions: A Natural
Experiment from The Anti-corruption Cases in China[ J]. Pacific-Basin Finance Journal 2016, (37) :52 —80.

[8] Luo Y. An Organizational Perspective of Corruption[ J]. Management and Organization Review,2005, (1) :119 —154.

[9] BRacte  BRfEoe, JTAemk . IR Al b A 3 A8 ] S5 7 9 [T ] Jbat . 2505, 2005, (2)

[10] BRGTC, BRAcme, Jrepk, 2 L. X e 5 e ) S5 s I [0 ] e st A S 5, 2009, (11).

[11] BREAk . G A RS A5 10 B A TRASON il B3804 38 SO 58— BAMRON RS2 B AR onz [T ] bt o [ T
M4 5%,2015, (12).

[12] 5607, 5 e A UEAR . RS Il BT 56T EOA CIBR AR [ J ] Jbat . b [ Tl 2835 ,2015, (7).

[13] b24om, BRbiier  ALRE . S BORBRR 5 B I gi—R T RE LA & RuEds [ J]. bt S Rerse,
2010, (10).

[14] W5 . SRS RHEZEH S ABEAA L) ], Jeat A B 5,2015, (3).

[15] BEPAST, 2200 EE . 120 JEIC S A aT [ J]. JUaT 2895 A 5T ,2013,(6) .

[16] Ay, ThER , AU, 20T . JE O A lk K06 S e At [ 0] Jbst . ih E Tk 223 2016, (12).

[17] &7, 8 KE 85 . ARS8 2 TR AR R Eaash L) ] . Jbat . 257 0H5E, 2016, (10).

[18] Z=% . A AR RAFIRIEER R T]. dbat . 25 0F9E,2007, (1).

[19] Z=puis, By, Rikeh . L IRER I A 5 ()] st hE Tl 25,2012, (8).

[20] XHLE, skEhin AR . A Al E s S A et [T ] e st S 9F 81,2009, (10) .

[21] PRZE4R, EME, 5% . JRALST B BCFE T EA 2R ) L R Ak STRcema i iroe[J]. dest: 4 midiigy 2016, (1).

[22] Becufs, whihfh . SRS I 90X ok St HLERBIF Y —— & TP A B R A [ 0] Jb 5 i E Dk 2895, 2015,
(4).

[23] #id, &4 . A Al A PR E AR HATH 2R W BOR T TSR I 5T
B[ J]. BB 22557 5K,2016,(2).

[24] BN RS 7 EN] . SUARE IR FA M e EEBIN gt 42 [J]. dbat . 231H0F5¢,2015, (5).

[25] PL2ou, 22850 . BUR R4 5 EA Al m 4 5 L SRz SOCR BT [T ] et o E Tk 25,2010, (11).

[26] W, RXEHE . 2SR " 57— T B A Rl B RCR AT T]. Jbat S RliFsT 2016, (3).

[27] Fvehf, Wi, X, 220 . PO BT (BUN AN S5 A "Gt s [T ], dbat A BRI 5, 2015, (9).

[28] Fjmk, fFLARR . RIS A RNAHEIL L : — e BRI T]. Jbat & RibiFsT 2016, (8).

[29] R , SO . AMER IR 5 Ak 3% FIH2EERGA[ T ] b at: L, 2016, (1).

[30] il X3 . A &S R A R B G [J]. dbat. &35 8E,2014, (10).

[31] JEZete Aok, MRS . BRI R S WaaBE L) ] . st . 21 1H0F5E 2016, (3).

[32] Bheisk, Bl iE K, 320 . B A S8 H I T RN ——HE T 3 /R SO B R R [ 1] b st 4 Rl ik
%%,2016,(9).

HET 2012 AR \TUILE 65 BT R R 40L 11 AR

65



MRS SE BB RS Ak 25 5L

Anti-corruption and Firm Performance

Based on The Explanation of Business Entertainment Cost
YANG Li-giang' , CHEN Ai-hua®, CHEN Han’
(1. School of Management, Xiamen University, Xiamen, Fujian, 361005, China;
2. Xiamen National Accounting Institute, Xiamen, Fujian, 361005, China)

Abstract; On December 4,2012, the CPC adopted an “eight-point code” to cut bureaucracy and maintain
close ties with the people. Next year on January 22, Chairman Xi gave an important speech and clarify the direction
of anti-corruption. Since then,the anti-corruption activity in China is into normalization. After four years struggle , at
the end of 2016 ,the overwhelming situation of China’s anti-corruption struggle has been formed. Under this special
background , many researcher investigate how anti-corruption activity affect micro-enterprise ,but none of them com-
pare the change of the corporate business entertainment fee before and after 2012. Especially due to the differential
of ownership between state-owned and non-state owned company ,the business entertainment fee may reflect different
character and may have different change. Specifically,in state-owned company ,the fee may contain more of manager
private consumption and less of the cost of maintaining relationship with government official ; but in non-state-owned
company , the situation may be different, as the fee may contain more cost of maintaining relationship with govern-
ment official. Meanwhile ,because the state owned company is under the lead of government,so it is directly influ-
enced by the anti-corruption activity ,and non-state owned company is influenced indirectly by the activity. According
above ,anti-corruption activity may have different influence to different type of companies and corporate business en-
tertainment fee,also firm performance. Furthermore ,the research of the single date of corporate business entertainment
fee can be more comparable between companies and partly help us ease the sample selection problem.

By using the date of Chinese listed companies from 2010—2015 and considering the sample selection bias,we
find that: (1) after anti-corruption activity begin,both companies have a decline of business entertainment fee and
the state-owner company have bigger decline and smaller incline , meanwhile we exclude the cost manipulation hy-
pothesis by finding a positive and significant relationship between the decline of corporate business entertainment fee
and the decline of cash expenditure/ other management fee/ sales fee/ invention; (2) after anti-corruption activity
begin , the fee decline company have a significant improvement of operating effectiveness ( measure by asset turnover
and business cycle) and performance ( measure by Roa as accounting performance and Tobing as the marketing
performance ) , which means the manager take more attention to the operating activity after anti-corruption activity
begin; (3) comparing to the non-state owned company, the state owned company have more significant change be-
fore and after 2012, which means the state owned company is effected more by the anti-corruption activity than the
non-state owned company ,which is different to the result of Zhong et al. (2016) ’ s paper. To confirm these results,
we also use several robust check ,including missing date filling, controling for year fixed effect,using asset instead of
revenue to standardize the variable,and changing research period.

This study contributes to the literature that investigates the corruption (or anti-corruption) and firm behavior.
(1) Firstly,as we know,it is the first paper investigate how anti-corruption activity affect corporate business enter-
tainment fee both in two type companies and give a direct evidence to the effectiveness of anti-corruption activity.
(2) Secondly,we use whether the corporate business entertainment fee decline or not to measure how deep the anti-
corrupt action influence a firm and find a different result with Zhong et al. (2016) ’ s paper,so it may give a new re-
search perspective of how anti-corruption activity affect firm performance , especially non-state owned company. (3)
Thirdly, Ye & Zang (2016) used 2011 and 2013 Chinese listed company date and point out that the state owned
company may have cost manipulation behavior after anti-corruption activity begin,so in this paper we talk further a-
bout this question and added a new sight to that paper. (4) Last,we fill the missing date of corporate business en-
tertainment fee based on continuity assumption and ease the problem of sample selection bias, this may be another
contribution in the paper as there are less paper consider this problem.

Key Words : anti-corrupt action; firm performance ; corporate business entertainment cost; ownership nature of

ultimate controller
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