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ZEVF IR AN A 24 i 22 57 2 U A RS R R,
o35 TR EE 5T T BURASH & XF GDP ., $%9% | 1
e RS AR Bl L B 25 KAt R i) 6705 520 ( Bloom
GE, 2007 ). B2 BRI % SR AT BURANI & MR RO
AL AT A, BN, 257 BORASH & A BERE 5
H& ZE AR 4% ( Pastor Al Veronesi, 2012 ; 2013 ) fl# % F 474
(ZE R4, 2015 ), 1 HL 2580 3 Al 1948 95 e 5% (Julio
Hl Yook, 2012 5 2= KPR 2547, 2015 5 BRI 2 A1 E D>
i, 2016 5 Beiniss, 2017), BT (ROEOIESS , 2016 ),
AR PR (2= RCPI AT K 2R, 2016 ) Rl A 20 P e 5
(Huang %5, 2013 ), MA@ A5/ 5% ( Bradley
%, 2013 ; Francis 5%, 2014 ; PREIEFIBLHTA, 2016 ), fl

s BEA - 2018—01—-15
E&£WAB : BxEARFHE4TE (71372119)

A R R BUR I Ay, o il 5 4
T PR A RO AT, R R AN SR B Al 1)
PR, WA BN ZF BRI K, I, XE5EOR
AN RE Ve 5 Il f 2 8] 56 R AR T A — A T 6,
1 Bh T A 1o 4 T U PRAR 2 5 BOR AN 2 MR 28357 56
(] b, Al b e SR AR S R 3R 5, LA Bl e —
ANEB G, DA 28 b A0l B SHORHE, $1n
PR T ( B4k e FIRE IE K, 2012 ), BEAERAE ( 1 VEFA1
B, 2007 5 fiiH#AE, 2015 ) FIEFRE Y 5 ( 2R RIRAL
W, 2013 ; A BERIK AT, 2015 5 BERFEAME, 2015 ),
VLA AT 525 E 040 & CBRRIRIR, 2009 ), F¢%
LB (B /NREE, 2015 ) %5 AH AR 2 W) RIS AR T
B2 mE I L sE0a PR 3, T 22 L P TG 2 W AR R 3R 11
SN, O] RE SR A LA S 45 T 0 — Rt B L0 e e AR

PEETEN - TE2E (1990-), 2, INAREEA , B B RPEHERE 1A

Ji % (1974-), 5, WHLARN , 282, AR,
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BUSCIRETE i BEAR A A5 R 5 X Ay il i) — 9 o 22
WS, L T w6 PRI B R A M XU B,
% . 2E G 20w R AR A AR o AR SRR, R BUR
AN 5 P il 2675 P TR F DRSS, XU ) o 2 1
Al AR & T A AT E T, M2 F ARSI 4R A 3,
2 ) 1 3 24 RS 0. 25 52 B 520 ( Nini 55, 2012 ), Al 23 i)
T SRR R, e A G e AR SRR
NI 55 R 35 ( Han F Qiu, 2007 ). 435 51l 2 0 F IE AT 4573
W P EZFN S, B TR rt R AR E R, I
ZRIBER, e FMZ B TR I T B T
S RAEEh T, ZBTBURRATE XA T A
N B g E RSOl Baker %5 (2013 ) Jiikit 5N Z
PRBCRAT R MR, IR S Al k% (0 AR 3%,
PLZR T BORANI & M0 H & R DRI BURANI & P
AR 50 o ] 2 ) ) R e SR L B X e s e 2E AN ) 2%
A i 2R, TR R 2 S BOR R E KT L
T A 3 [l 28 5 K HA T 8 4 e B 50 S B0 BB R
PEFE o

FF L, ASCLL2000 4F 2 2016 4R A B 5 31 4l
NEAREAR , RGN T BURANT & AT AL B 1 1
DRI WFIT & B, T O e R AN 2 P 23 i 2 )
RRAT RIS AR 25 I A5 Ak . BRI S« Z5FBURA
T PR, 20 A0 5 55 R % R SER R o A AN, (H
AL R A B, IR 85 ISR AR T 5 5 S50 LA
PO RREE S R TSR . i L, 7RG, FRAT]
MEE BN 5 BORANI & PEX T8 TOER ORI & A T P Ak
PR B R, RS2 w51 55 RR 45
HRAE T A5, BVGRSTBORAN & P 58 53 55 b e AH
TR A S5 AT RE AR IR B BT K, X B B BURAN T
SEVERHE, 80T 2w 6T 55 00 e ERE K, BE
— WA, SRR E M TS B0 kR
AR USR5 SRR A Al AR SN

55 SO GE N 2 S5 A 2 I 04 bR g 3 R e i A
(2016 ), A Ml 548 SC— B0 28 57 BUR AN & M8 25ty
B ESFECR AT E M, LA R A ZR S R
AR, Sk B BUR AN E P X L S bR Fh o AR A
ARSI AT RERY TERRAE T« (1) OB Ao} kv o i)
ST, 530 AT 55 R RIS R 7% AN J5 T % 4% 1 BURAS
B 5], [ kI PR R % 5 AT T T TR 22
FRECRABE Y, ol A IR PSR AR BT AN R ) 5
I, XA BT BT 3R I R S SR BUR A
PEAE 2w @b 8 4 b 09 VE F MLBE ( Kashyap 5%, 1993 ), B
AHEENHEIEE S (2) BT R 2250k, el Tt

4

AL B TAS A SR TR IOREAR, ABRATE
R AR il S AN DT RE S Bt 7 SRS R, X T
P R WA FE A B  (3) HE—
X453 1 555 Bh R AR AT DR RIS b T | KI5 55 AR
5155, Rl 12T BURANI E P Al b 77 5K b b
FREHIEIN , 5 7 SRR SGIELSR. (4) a , lidkr
Al N ERZHZURFAE S5 SR T IR EAHZE £, FUAEAIF] AL
PEIT . ASFBALEHY T, 25T BURANR E Pt Ak bR A 7
N 25, b KRR T T R MR TR EUR
(e | Al i f R SRR IR o

. ERoimEHRRIE

T MR, AR TR I A SR, AE A
M AT B A MERASI E PEAR KB, A 7 BRI 45 22 1
LI 5§ ASF oh o ( Graham F1 Harvey, 2001 ), P its, B LA
TR, 225 BUR AN 2 F2 B B 1 B i ol T I B 77 o ) o
SRILG AT E , A ll 23 50 3ok Vol /> Fih % RUASL L i D 55 XL
B, R Sk G D] 9 52 AN 1 o v 7R 2 458 v 1) 71 S %
AT R B 56, 2013 ), R w082 X .
H, AN Pt T RE R R n] B4R IR LR,
IH 1) 553 ) 48 W 5 RN i Al G R % ( Pastor Al Veronesi,
2012 ). itz Ah, faia) apds s R R0 B, Al
ARSI, TGl A e Bl AR A b e 5 A
M FEAE TR, SRR O (B R AR AS 300
HCH DR R 9L o Al P2 F 53 20 ARG T il i
TE A, AT 9 Aol i 53 55 Rl 9 ( Bernanke Al Gertler,
1995 ). BMH 2, MATFBORATE I, 2l
R 5K

IR ARZE 1 F B S AT , ANTf 2 1 v R Rk
95 FIHOTUN, IS E0R TE TR B A Ll
BRI Lt R o dfE LI AR AR R B I SR . [T, S35 BURAS
B VA ) s, 23520 B4 T 09 W 55 4R ¢ ( Bernanke Al
Gertler, 1995 ), FRATTTEE AT ™A% B DX H AL FIE DR BC LS
SRORIE A B2, Rhie RIE A s BR i 1 Al 4 52 55 ik
o M, B AN, MBS R Bt
i

HI: 78 A S — @ 5L T, S BORA T & Pl
i, A 55 R RAER N

S F ALY 1T 55, McLean Fll Zhao ( 2014 ) {4 “ i
P BRI, DUBA R IR, BT T AR S
D ERME LRI R, RIUEIEHBTT F 5 2338 AL
KA TR DT S B R 2 5 T ik iR o 1
ALY N g iy 0 T T =5 N 20 3 N T3
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W0 Pastor il Veronesi( 2011 ) [ 8 & SCiE 360, BL
RIATE T, FEAL T BUR A T iR i e
AT 5 SO TN AE D AR o LA, MBS b 5 2R 11 £
FERSHT, — BRI BURAE , BWRE BEWET 2
BT E T v, ZTFBORA T E MK T AR A
WP | PR T R AR | RN T A 2 BRI AR 2B R
OLME R, BETFE AL AL ¥ ( Baum %7, 2010 ), Z25F 1
PEGRTS, TR BAHEART, T3, A rE
JETER T A AR B I 2L, RS AR © Bz R
1 A R % it 52 B4 1)

] b, 2 R B AN % DR, ] PN R AR T B A A
WA RS B, 23 WA TR RS, R AR R 1
SRHRAREDR, FRELEUENE SR A B ST SO
AEE M 2 VK 55 Xt R MR A s ), (HAR: I S HE B R
WL B I, UEMS S0 T BORCRE R % 0 L S5 BN A , fi
P R IR R A8 EH I B 2

H2: FEH AR TE DL T, ST BORAST & 1k
W AL A R RSN

LU BURANT & PEEC I, 58 55 B AR T HAS
TR RAAET, BN TR TR AR
Ve BE R 2 B 22355 BUR 5 Bl A SR BRA TE  38 B 384
( Baum %%, 2010 ) , ZFLAVEH NN ER T L NEMEL.,
P AT HE S 30 A ™ A A H A A% ( Dai Al Ngo, 2012) .
AT E R BN E IR T, WA ") ARG M
BERK, PR AL T2 S5 27 SR JE R VA T2 R
RWRE o ELTTBORAE R i, SR,
B55 e T LLSE R 5 | NN A 38 B i sl DB AR 5 42
PR (M) RFR R, P, S5 BURAS e TR i, £
b2 PR S5 b SR I BEAR AL I AR I BB A
Wy EZEALE] . RIS, BT ORI 2 75 PR AR
e RAEAL, FERTHRAFA R A RS 42, RIAE L5 BUR
AN E T R B SR AT 55 R A L BAN bR 2 5 o R A
k3

H3: AEH A TE DL T, 2D BORAST & 1k
15 AL RS AR SRR K T 5 55 R A

=, BRYB\EF R

(— ) BRI SRR LI
ARSCIEEL T 2000~2016 4F [ IR A B b i 2 ml 4
FERARAVEARIAEAEAS, JEEHE LT A 073 - (1) 5]

R 2R RES 2 BT 2 w] 5 (2) BIBR M 4ETPO I 23 )
P A A8 F A TR M A B 170 5 (3) SRR
BRI A o [R] B, AR SO 3 8278 B AR AE T 1% K7
VAT T 95 BACFR ( Winsorize ), LLEEGAS AR v B A S5 {8
(5N o AR ST TR REE YR A [ 78 % CSMAR i /2
52w S5 Sk H DT WIND o4

( = )RR RS B e

ARSI B, (5B 2 FIZENH (2014), 22
FF AR TN (2015 ) LLB 8 Z0m 55 (2016 ) B SRR,
W 2 R BCR AN R P e 2= L @b S BT AORE 4 e, SR
TR (1) HEEATRBUR AN AT W e K P A 520
DA, /EA, =B s+ B EPU,+ B .SIZE, .+ B LEV, .+ B CF, .,

+B ;CASH, .+ B GROWTH, .+ B,ROA,
+B BM, .+ B PPE, . +Y YEAR+Y IND+ &
(1)

Hrp, FEAS R E ST

(1) RS B—— i S5 e . AR ahis

SR« LESCHR I A PR R, — A
BRGNS/ i — A s R B S R A
Ja—HRTE =, Hd o (AR 384 A+ I A K )
NG+ B A5 B4 IR )/ — LR EE P2, Covas FI
Haan( 2011 )38 X PR & A S, 5 —Fiordot il
I 555 A LI AhE A — R I &, RO AR UYL
FHE TS 520, i R AHE T REAHIGER | 2B e Bl 7
s

AT+ FeAI 1222 Covas Fll Haan( 2011 ) B948%, %
PP 5, — i R ARAS i G T A7) (LR V8§ 1
BV ) /G — IR P o R R RS & (L )
{14 B0 453 SEER AUR P R PREASL R R AR SCSIE RS 43R ) 45— o
FER I, Rl R SR R R

(2) fRRAs B —— A BUR AR E e

I SO FH A R 2 R BT R 2B A i
rp | 22 B EOR AN PR B S 2 D BORA T e Tk
AR B LA W IR K ) JE SR 4R R AR 54 )( South China
Morning Post, SCMP ) 143 &t 5, H H iZ% 4 4% & H
S (A v | 22355 BOR AN & PR SR, 5 R R 6 S
FEHCRFRLIY AL R SCRESEGR, RS 8 AR E S
PRBOR AR VEERL o T AR SO AR BRI AT S
A3AT, AT NIIESE ( Baker 4%, 2013 5 25 RUPIFIRZ 47T,
2015), fifi FHEEANAEBE 124> HA3 2515 0 v [ 28 355 BUR AT

(D Baker %5 ( 2013 ) XHZARFRI R R EIEAT 7 HEAE.
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1 FETSIEERGA
TEHKR TENS TEZ TEEN
s DA ot 5 mhiy CAEAR M AERIA )/ AF e
EA JBAS b AR BN — SR TR ER R VAR )/ AEAT W e
EPU G BURATEIERSEL | BT v B 2 5 BORAN & MR L
HAziE DEPU LRI HUORANI E PN 5 ?j];]l’i ?{%ﬁ’mg\%&ﬁ@uﬁ%’ EPU> HiEHT,
SIZE AP SRR PRI ) 1 AR
LEV PR ROt B
ROA SRR 2 Rl /AR R
N CF WA GENEANIA IR AR R
CASH REFRHR (DU 4 + R B A By PG mhit 7= ) / A4 e 72
GROWTH A% S BTG IR / AEENN
BM W T B BEFEMRI T / =T E
PPE PTG (FEETEE + B P2 )/ AR S 7
®2 RS
TE [EFN - HE FrEE 25 S r# Rzl 75 S
DA 24509 0.079 0.171 ~0.014 0.047 0.144
EA 24500 0.040 0.120 ~0.001 0.002 0.024
EPU 24509 1.267 0.512 0.836 1.236 1.706
SDA 24509 0.061 0.147 ~0.018 0.039 0.120
LDA 24248 0.015 0.089 ~0.009 0.001 0.033
BOND 15 427 0.009 0.032 0 0 0
LOAN 23 828 0.256 0.226 0.071 0.213 0.378
SIZE 24 509 21.640 1.215 20.800 21.510 22310
LEV 24509 0.476 0.218 0.316 0.476 0.626
ROA 24509 0.041 0.072 0.012 0.037 0.071
GROWTH 24509 0.214 0.577 ~0.030 0.121 0.301
CF 24 509 0.050 0.090 0.003 0.048 0.099
CASH 24 509 0.205 0.161 0.091 0.160 0.273
BM 24509 0.534 0.251 0333 0.511 0.719
PPE 24509 0.490 0.235 0.328 0.472 0.627

TE PRSI AP A Ay b B 5 BORAN 8 P iy
FEbR, 1IN T Il V3 R ) 3200 U M, 2 BURAN
PEFEEL EPU B HCR 1 100 £%, ASCAlFH EPU i e — A
TR TR N AT R [ B, fE e S SRR T
(2017 )Mk, FedrILL EPU W i B bRif € L DEPU %
FrBURANI E M A

BritbZ Ah, FATTE ST 2 i Al s i) 2230 5 ( 7
W2 FIZEN 4, 2014 5 ZE8 PRI BN, 2015 5 AREETE A

6

BEHTAT, 2016 5 # 22055, 2016 ), X HoAt w] §E 505 23 )
55t 55 R % AR BEAS % 1 DR 3R A4, ION T 2 ) R
(SIZE). %= 5fi# (LEV ), ¥4 (CF ), BlEHA %
(CASH ). 23] %K GROWTH )., M F=litis K ( ROA ).
WIETT{E L (BM ), %A ( PPE ), JE 6] 740
AR A AL IEAS &, BAAAR BE s 1R,

( =) FidRtgEit

F2 RATENRRVES T4 . th& 2 0T UL, (55T



ZFHRIHEESEWIMNIRRNESR

K3 ZFHRIHERESHESME. RIUBBNDRAER

(1) (2) (3) (4)
DA EA DA EA
EPU, , -0.012™ ~0.033"
(-1.973) (-4.836)
DEPU, , -0.014" —0.032"
(-2.243) (-6.203)
SIZE, 0.011" —0.014" 0.011™ —-0.015™
(6.536) (-12.720) (6.468) (-12.977)
LEV,, —0.031" 0.053" —0.031" 0.053"
(-3.203) (9.044) (-3.182) (8.903)
CF,, —0.142" 0.002 —0.142" 0.002
(-7.797) (0.194) (-7.745) (0.205)
CASH,_ , -0.005 0.007 -0.005 0.006
(-0.494) (1.012) (-0.481) (0.985)
GROWTH, 0.069" 0.022"" 0.069™ 0.022""
(18.137) (9.128) (18.138) (9.064)
ROA, 0.366™ 0.218™ 0.364™ 0.218™
(12.129) (12.708) (12.075) (12.709)
BM, -0.032" 0.000 -0.033"" 0.004
(-3.793) (0.014) (-3.976) (0.828)
PPE, , 0.018™ 0.069™ 0.018™ 0.068™
(2.357) (11.355) (2.432) (11.263)
CONS —0.164™ 0.297™ ~0.160"" 0293
(-4.713) (12.515) (-4.832) (12.519)
IND YES YES YES YES
YEAR YES YES YES YES
adj. R? 0.103 0.091 0.103 0.091
N 21411 21 403 21411 21 403
Difference (1)-1(2): 0021" (3)-(4): 0018
P Value (0.043) (0.021)

& AT ZARIE N S MEHAT T IR EIAEE (cluster), ™7

UL DA BYIME 4 0.079, W47 4 0.047, bRifEZE40.171,
EHA 55 b BB E 20 7] 2 I TP AE 25 5= RATOT LUK B,
S 5 55 R % SDA I )R 0.061 ) il A5 55 b ¢ () 244
(0.079 ) AHZEAK, R 5 Rh e FIME (0.061 ) DI
S5 Rl LDA B93{E (0.015) 2548k, Ml i 2wl i
s T E AL, KIS R RE i . W2
MEE KDL, Wid % AT 5P BOND B RLE (0.009 ) 7t
INF PRI LOAN( 0.256 ), ®F FiiA RIS, 447
Ve B 7R LT BUR AT E TR 5 EPU Y

R BTN Y 5% 10% KF LR ZE TR

fEL(1.267 ) % (1.236 ) FA—5, RIPHFEAREHIE
oA b2 w7 U E LEV I YR A b L2 R 2
0.476, YT 50%, X BEHFE b i 2w P UK
Ao B PR 2 ROA W3R 44253 5124 0.041 Fl
0.037, AFEDEKANE GROWTH (R E A58 0.214
F0.121, FBH AL BT 5540 PRAE T AL hF . [R]B, B4
FiA 2 CASH XM (0.205 ) A 74 0.160 ) 3948 &, it
R IR b i 2wk R S LR, X S Pk Al
Fili IF & (2008 ) 1) & B —35.
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R4 BFBPRAHEESHEESHE. RUBEPEEER—FRET R LR
EELEXN. KHEER MR E RS
(1) (2) (3) (4)
DA EA DA EA
EPU, , -0.013" ~0.032" -0.014" —-0.031"
(-1.993) (-2.740) (-2.455) (-2.293)
il As & YES YES YES YES
adj. R’ 0.096 0.110 0.187 0.131
N 4705 4703 10 789 10 786

M. KRR ERS S

(— ) EAREEEE R 55T

BT R, AW T L5 BOR A E Xt 28 7
TS5 R R A AR (1 50, [VAZE SR 3. M3 (1)
RIS (3) ANH A5 5K F , EPU,, F1 DEPU,, A [l 15 R
BITE 5% RE ERZEN 7, XN TGS SR hd 2
READIAE 5 AR EBURA I E M, S5 BORAHE LS 2
AR B A S, BB BUR AT E MR R 1T 1555
AR, BOIE TR 1. 355 (2) FIRIEE (4) FIih 4
SRE, EPU,, M DEPU,, %28 vl BB K 20 [l )3 R AR
1% B9KF F DT, SEHE I 2R BUOR A E e 22
SR 2w BT , X IE TR 2. AL, EEITE
BV NN STl v SR/ DX g N E e S 0/ S SN/ 1% S
PEBE | BE A TR, W5 55 R % AR RO R o AT
K5 ATV 5 55 Ml s B8 IEAH G, 5 AR vE S 1
AHE, BERHRAS R ) 24 vl S i) TP i S5 m s =X 5 %
PR ZR A 55 R 3 UG, DR AP T s S b sy
B, Al 7= 0 XU A, 3 — 2 157 55 b MR 25 32 B
AT RE IE A A A 0% P 0 B 5 S5m0 0 ) s, 25l
we SR ] e 2 PR AR g — bRk A —— IRk
Y, LA PR R S RO R T W EAE G . R 3 I —AT
BR, B FRIZE(2) FIM EPU,, 250255 (0.021) LK
S5(3)FIRISE(4) 5 DEPU,, %255 (0.018 ) 37E 5% 7K
PR, BT 5 5T 55 Bl AR L 32 BN 25T BUR AT &
PRSI B, RIVBOA R A PR 2255 BOR AT E VY 5+
TREARAIR 2 KT BE55 bt , Rk 3 13 290IIE .,

( )R BORATRE M ST - e FROL T
SRR 2

Allen %5 (2011 ) A TE 1 DUR AT 4 5 1 43 Al
RULE T HRATHE T AL 1) T /M A 7Y JiE , Baum %
(2004 ) .89 FEHAZ T BOR AT 2 P2 AR THELLEAL Al

8

HOAE DT XS, BRAT ISR 5 SR AR K, Ak AR ER
BATE PSS, X SHem st ZE AR (2011) RFST S
SR 2, B BRI T5 DERhYY 2232 B2 5 BURA I &
P CINBERBOR ) M2, R, IWWE&IehT7 M, 45F
BURAN & PR TROOE R s . Al HRER A4 D>
HERATAE A [, B 70 RT7 i, SiF BURAN I E
PETTRESE 5 AU AR (Jeong, 2002 ), fdi Hous/ %%, HE
SFBURSOEAH SIS PR R ( Rodrik, 1991 ),

B2, GFBURAE RN, &S8R
B AL YT TR BEAR, P25 5800 1) 25 R
FA VT EEE ) £l b BB o A8 24l ki 7K1 1)
PR 2R R TIE SIAAE , BRMH S T
e JRURS A, 2% FE BN A 4 D R T A DR, S TR
Ve ag s, FA P LT 20 ml e BOs v g ik o 4l BNl
WG ARG T Al I, B St Al F4h
TR A R IOFERE, [, GuarigliaZ$ (2011 )&, e
EARITESORE IR T, Al e S 2 kiR
TP TR, YA T N R A IR 4 ) v REAZ B4
TRBURAT & AR/ B, FATRIEE N
B RS DA TN ST A, B EE N KR
FUREENR B A i ) — 208 SO R4, Il
IHZRIN TR AL (1)~(2) 5], Hp =225 R 480 A
FH), FEPIA R ED DN T 2 EE S A ARG £l
h, ZETBURANE VS RIS AR B3 A G, X
R 2 T BORAB E PR T, B TR R AR i 5 42
TP, XS T AR AR SR PR ORI &
BN R TR A, BETTARAF IR d H iRk %
ERRER, BATOERI T R 210k B B TE bR b4 i s
A A B TR

3Hh, LAY Demirguc-Kunt Fl Maksimovic( 1998 ),
Durnev Fl Kim( 2005 ) #)fiids, F Aalk 35 H 452 9% %5 Ah R 7%
x0T ROREE Al i) SN R T oR o NIRRT 5 R i X
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®5 ETFERSRUEMNSEATHRFERAIHEESHESRME, RIEANERER

E FEE® BAEFRES BRAS £ AR
(1) (2) (3) (4) (5) (6) (7) (8)
DA EA DA EA DA EA DA EA
EPU, —0.008" —0.027" —0.025" -0.031" -0.010" -0.003 -0.011" -0.028™
(-1.849) (-3.717) (-3.363) (-1.872) (-2.218) (-0.945) (-2.502) (-3.977)
FEhilAL & YES YES YES YES YES YES YES YES
adj. R 0.113 0.057 0.113 0.108 0.108 0.088 0.103 0.088
N 12 333 12326 8911 8910 9258 9251 12 153 12152
Difference (1) -(2):0019” (3) - (4) : 0.006 (5)-(6) : —0.007 (7) - (8): 0.017"
P Value ( 0.015) (0.722) (0.133) (0.048)
Difference (1) - (3): 00227 (2) = (4) : 0.004 (5)—(7) : 0.001 (6)—(8): 0025
P Value (0.048) (0.843) (0.868) (0.001)

E L ORAP O RACE AR R AT T KR AR T A, e RN 8] 8 AR AE T A ST 5 AL HOR

kRS RAED A

s AR SEBRIE R AR L TR R o, SEPRIE
RE LKA = AET? - BV ) A=, ]
R4l K K ROE, /( 1-ROE, ), SEIEZS H £ 4 55(3 )~
() BIPR, BFATRIEAT.

i b, WAL, SR BRI E PR I 2
BRATE LA A TRIE S T Ak R TR .

(=) 25 R

Bl A P ) Al A — 8 AR b AP 25 1 5 R SR
PETHE, Bk, KIHLIOREZ 1k BB Al 58 2 i B I
KMV ] R B SRR ( ARBRR 5, 2004 ), PRI, R4 4
M SRR N T RS A, FE T s B R
AN F RE A, T H, EA IR S
ARMETBULI e, BOGE TH 0SS0 A Al #
BAEIE SR AL I £ [, A B I o) L RS, A
RO XU PR SR, FEZR 5T BURAS I e ERE e, A il
TSt N T B H , S5 R PR R A M0 55 XL
W, BRI FARIZ AT MR, BB A E T e 4
77, AR B A Al TR ) B B
ST s 5 R A TE D 2855 BUR AN E P T REAEZE R P
RS, BATHE WA F AU B T 25 BOR AN
SE T AL R PSR s, RS Sy R A SRR 4y, 43
S TS, 25 RWAR S 5 (1)~(4) 71,

FSHNC) M3 ) AR IR, 55 RTE 56T &I BUR
AN E PE TR [ VA R BAE A 5 AR A 4ok 7, 430
TE10% Fl 1% 7KF F 2%, S5 1A, H2& REER
(1)—=(3)7E5% KP L RE, Xt E A5 55 mh v 52 34

TR BURANIE SN A LN o IXa] e BT A Al i
BURT 5o BB AL S5 BURIEAE S48 THEA il
— & MR AR, Ty HARA T B R 2 A Mk DK
B A il i R 24 N T RE Al A (2) Fi(4)
1 EPU,, RECKT , AR vE /e A 5 3R A vh 24 25
i, HAEER (2)-(4) REE, SR BURAE
SEIRO A R AE LA E A, ABAER A 55 4R A b %
ARFEESR . RTHISYT SRR EPU,, REE R
(1)-(2) % (3)-(4) iow, Bk 3 HAERE A oar, Xk
=R T 2 M 5 55 R %, i AL b %t SR Tl a7 436
PR AL B =AU i 50

F S (5)~(8) PRI T IALEE I 43 2 ] 3 45
S, FeA 1T LWEE BT 55 b 1) EPU,, Inl A REURIRINTE
5% [7KP EEE A B, (HRAE A A v i U I 2H
TR E LR BALETE ) EPU,, a4 22 %0 8 R S 1E 8%
AU AR il A A 01, XA S RRATT B, A
R B I A SR A R B, AR T AR &5
BURANH & P R B ARBE AR T, DT (75 R % A il
o LEGORE, BAEE b I S IS A R 7% 5 22 55 1
TRANH E P SR G P A o), H BT 55 R 9% PR 28355 i
SRAN 8 32 BRI E T e s 22 5

(D) ST

L5571

55 L 51 55 R AT A AR, W50 R FA N 15 55
PRVATHR SRS . Hok, FAN GBS 8 28 7 ) AT
SRR R LA SRR A1 S SRR A TR R Y 5 A TF 55
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R6 ZFHRIHERESHAGSHE., AFESRTHOEFER

(1) (2)
BOND LOAN
EPU, , ~0.051"" ~0.061"
(-4.095) (~10.859)
A YES YES
adj. R? 0.072 0.208
N 13 818 20 860
Difference (1)-(2): 0.010
P Value (0.440)

7 : BOND & =y A8k ot , Bp KAT M AR B 09 IL4 / S5 8 575 5 LOAN AR T RATR B ], Bp AT 2Ol 3)

H I/ FE K

R7 FFHRIHERESERESHE ., KBGSRMTHDOEER

(1) (2) (3)
SDA LDA DEBTST
EPU, ~0.010™ 0.006™ 0.022"
(-3.079) (3.366 ) (5.563)
2T Gy YES YES YES
adj. R? 0.094 0.022 0.179
N 21411 21183 21 187
Difference (1)-(2): -0.016™
P Value (0.000 )

& : SDA R FAEMBK SaR T, PRSI ARG / Fn 8 7 ; LDA A7 KRG 5%, or sk A 738 ms /
S K F ; DEBTST ATtk 5 4H, F kK 4/ B %5

8 REMAMAELFERAHEESREMHHB LR

RO RIFAN LS5 DS B & H IR, EX—H 5T, &

—_— D VBB S5 M A A TSR S0 21, o3 AR e Az 32

TE AHEES AHREMR | yme FrBURATE PR SN RE R
HAE | ME | FFE | BE Fo Mz RiE R, 1) HREE(2)H EPU,, REHE
INTCOST1| 11966 | 0.11 | 8154 | 0.09 | 0.027 oA, BIA TG 55 R FFA N 51 55 Ah DE AL 132 B 2805F
INTCOST2| 11898 | 0.09 | 8079 | 008 | 0.017 BURAN 58 PR TR o XA PR DA 4 28355 BUR AN 5 14
COST1 | 13500 | 0.19 | 9688 | 005 | 0.14™ FRRS T, Al i e AR Rk, PERE T & A A
COST2 | 13500 | 0.19 | 9688 | 002 | 017" FIHE N TRE, WSRO G4, ol SR T ek
BV RLTE J IRZ BN Um0 5 TEA DT BORA & I
A AR A S AR R B AT EATEURM 8, S AFFEITEERN SRS il T2 LSt

BEFTHIRRGE o 2 TFOUS5 AT b ST CRATHERT D) Al
R AH T (B9 s i), MAEFAN B RE
FESATT (AT ) Rl KSR 7 (AT ) 24—,
e, BATTER A B S5 R DT th B A RGRA W L 5 JFH
BATH LRI A B A Sk AR B AR ATHE R, BA%H
SRV RE S, X2 R m) AR AR D
FFSChiti oy 2R, eI RAZ ], BURAE Al £
FRRRE G B RS ARG AT BALIAE L. R, A TGS

10

TRETZ B 0h o I 2 6 i G — 1T A RS R, K
IEBHELFTBORATE R i T, ATFEEFRTE AN
15855 T A IS DA S 2
2. SR A
SSRGSV E g Al i 55 SR M RN, AMUE
SR 5855 A Al BORRTE AR | B KBRS, 1856 R B fit
RN AR B 22 55 5 A A D RUBR: o e ] il 28 (0 AR T
BOWTER (FFETIESE, 2005 ), Rl iKIH AL 500
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RO HAMEEIFITLER

(1) (2) (3) (4)
72 (3-1) FHiE (3-2) HE (4) HiE (4)
INTCOST1 COST1 DA EA
EPU,, 0.019™ 0.131° -0.016™" ~0.034"
(5.675) (94.601) (-3.195) (-4.821)
SIZE, —0.004™ 0.002™ 0.008™ -0.005"
(-2.239) (2.488) (4.207) (-4.988)
LEV,, 0.007 —0.042" —0.041" 0.053"
(0.591) (-9.776) (-3.700) (9.125)
GROWTH,_, -0.007" 0.004™ 0.073" 0.024™
(-3.617) (2.869) (16.807) (10.208)
ROA, -0.028 0.384™ 0.172""
(-0.769) (11.149) (9.906 )
BM, 0.065™ —0.047"" —0.065"
(11.991) (—4.990) (—12.294)
PPE, , —0.041" 0.007 0.005
(-4.949) (0.843) (1.290)
TURNOVER, , 0.002"
(4.976)
CF,, —0.134™ 0.010
(-6.557) (0.935)
CASH, 0.029™ -0.023"™
(2.435) (-3.575)
INTCOSTI, —0.164""
(-14.728)
COSTI, —0.040™
(-4.622)
CONS 0.161" ~0.389" -0.038 0.170™
(4.039) (-21.108) (-0.980) (7.891)
IND YES YES YES YES
YEAR YES YES YES YES
adj. R’ 0.027 0.961 0.135 0.075
N 18016 19 480 17 343 20 199

EIRT AW, REMIRE T INTCOST1 #= COST14E A Gk # m AR K F 69 = )25 %, INTCOST2 F= COST2 4 7 #k

KRARIEE T2 R K—5

%, BOMRS REL AR & o B, Bl A5 6i55 5k
RIS IS5, I BEA T, )25 R 7.
SECU) AR, XTG5S, 2857 AT 1o 6
SN RARAAAE , (HARESE (2) RN, b 55l
ZEBFBURAI R SO0 1 R BT R, S3Ah, 25(3)
FIH) EPU,, R ZEAIE, MUEWE 5T IR Z R A T
AL, KI5 55 0 b BEREE 22 5T BORANI & T B0 K i

I, SHGE L R
B EFBERTHEES SN ZE
@ PR

HISCWFTER B, AL AEZ B BURANI & 14 b T 2208
M55 B BRI S MUASE, LIRS R 0% SR B i,
SCAULPE — A e v A RS B R A 2 22 S ) LA SR DL
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CAPIITIESE , $ EIEE SR & AL R
KIS B, 1RGSR E N, M AR Al i AH X 7%
7R (- Baker # Wurgler, 2006 ; sk 52# A FiffR:, 2013 ),
Al PEB BT LU AN e B AL, DU XA A
AT, BRI . N S0 FER , ATRE PR
REr R R 292 ETHO U, IS S0 TR R Y6
ol AT Al BV PEZR e R A LURAR R MR I B3R, M
B S RhE BARKEN ; AR TR SR, TR BURA
T PR INR T AR A T Bk, 1 A as XU ) k7,
FEE 1B A, 23 JFAAT R AT B R4 0 ok &R
i\ TR Eh R ( Pastor Fll Veronesi, 2012 ), H1F%FF M
BT AS BV AL RS0, FRATTIE Ik T A 48 57 R AN
TE Y 5 55 AR AR R B RS A T As A, PR AT
WAL I STIE 8 £ SR ] 253X A 1) i

%257 7 HR) 12009 ) DL R B R AR %5 (2012) 19
firid:, INTCOST1 Fll INTCOST2 ¥ 135 45 R 5 )i A, 4391
J CRIE S+ T8 8%+ HA 55 2% )/ Bfafit, R SE
/A COST1 I COST2 A % A<, RITAR 4
CAPM 0 20 WA RS A, Forh 1145 beta fE I 37
TREEE TR, 43 550 SR 3 i AE AP ik AU T
EINMBCEY7E . 3 8 MR IR 2 i BUR AN & P i AR
SR ST AR S IME I L ZE e I, ATV LIRS, &
TRBURAN 78 1 15 ) Aoy BT 55 R % Sl A R BAS R 7% ke A
¥ RS T AT BURANAE ARy

R, AR SR A A SOV ) 7 7, 558 Rhis s AR E A
ZETFBURANE PR fi % s2ma i e AR o AR AR IR
kg, BRI
DA, /EA, =B+ B EPU,+ B.SIZE, .+ B:LEV, ,+B CF, .,

+ B,CASH, ., +B GROWTH, , -+ B ,ROA,
+BsBM, .+ B ,PPE; .+ YEAR+Y IND+ &

(2)
INTCOST, =B o+ B ,EPU,+ B ,SIZE, .+ B,LEV, .,
+B,GROWTH, + B ROA, .+ B PPE, .,
+Y YEAR+Y IND+ ¢
(3-1)

COST; =B+ B EPU,,+ B ,SIZE; ,+BLEV,
+B,GROWTH, .+ B sBM, .+ B ,TURNOVER, ,,
+Y YEAR+Y IND+ &

(3-2)

DA, ./EA, =B B EPU, +B,INTCOST, .,/COST;
+B,SIZE, . +B.LEV, .+ B sCF, ,+p CASH,
+B,GROWTH, .+ B ROA, .+ B BM, .,
+B ,PPE; ., +Y YEAR+Y IND+ ¢

(4)
JiFE(2) M BE SHCRE (1) AHIE . J7FE(3-1)F

(3-2)IES S T 5 RhoE A (BSR4, 2012 ;

BRDUSCRIJE i, 2014 ), BOBCRR S i (B RIR IE €,

2006 ; MFRIISE, 2016 ) %A SCSCHR, Hf TURNOVER

S EER T R I i AR /3 S A R R AR AR AR IR

KBk, WERAFAERL T BLA I TR A0, A A7 RE(2).,

HRE3-1)M32) i RE B, HHE4) P RE B,

M%) o SRR, SRR C4) i B R,

WG AE R S 52 2 TR AR, WA S22 TR AR .

F3WEASER TR, T2 HE B 7E 1% KF

WE A, BT BURAH A L T2 Ak mh v A

B2 A IHRIVE BT 5 J7RR(3-1) F(3-2) B2 501 36 9 1Y 4

(AR (2) FIFR, B TE 1% /KF ERFENIE, B

Z U BRI E VER b T2 1022 A Aol i) 45 55 R

AR T A 5 958 (3) FIREE(4) FRR, Jife

(4) i BLTE 1% /KF B R, BB L 5

[ BRI B AR A G o LR IlVALE R, FRAE Al s ieAs

ot 2 15 BURAS T 7 P R Aol Jh 5 7K P () B A% {H ER

TRIPFEA) N B, WAE 1% KT LRE R, Bl

XFR A JE T A GE R, & LRH, ik

ZE T BURANEA & 1 b I 445 9 b 2 IS — 4 s P o

BTl i e I AR A o [l B AT T L 5 55

T B AR A R 5 A 5% T 22 5 R AS 0 o M 1) 111 15

REL, & BUBA TR AR TR 28 55 BOR AN =2 P IR T 44

MRREE R T B 55 M TT , o — P BE RN 3CHr 1

B3,
S PRUERE ST 45 SR T SEVE , FAT 150 B 1 an T R dd

K

LRSS0 B o G HLAT 1R P ] AR e ) A
SRR (BCBE ) i BL4E 250 1 SSA SR B B IRA b 7/ A
FEo RIS, FAIHEHIA B 155 (RIIEER + B + R AT
5125 ) B2 {k DIA R R 5T 55 Mh i o [ I92525R 5 3 3 Bk

QT HATCIEAR A WA R S MR LEI 55 9% M 5 Al B 3 S5 R 5%, PRl HG X —Fs bt i+ o —

TR, I S54RI 55 2% T WA} E A BiZA5hR.
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2. ZEHFBORAE VR & . A SGEAE % Gulen Hl Ton
(2012), Zhang %( 2015 ), LLAG AAE, RHNACT-277
R AR AT BURA I E ESEbR. SR 53 3 5K
—3.

3 IR R BRSBTS TR,
T2 B, fE B 20 (2016 ) BOfR:, TERRIH
B 7 2 G R W SRRHES D, B 5 —Fh s S BT L
AT B AR B DA AN ) 75 SRS Z TR B 52 o o] ) 45
REFRIFA—FL

t. ARERERT

ZRSCUCEE T 2000~2016 4F )% A B b T Anlk i 48 BE 2K
i, WR9T T BBFEURAH R P T Al 555 Bl AR ALk
TSN 25, AR PRI BLSEIE L, BE— P T &
BURAN M | AU P R L B A Jo 5 o B P %
Al R E P A SN . T I SCHR R 2 S E AL R T
RSO S MT AR BORANI & AT Ml b ) s HA &
TSR RIS S, ARSI R R « B A FFEURA
B PEXG TR Iy, SERRARYE (G55 FIBAL ) 23 FRE, HIBA R
Pz B p i R BE TS AR 25 0 AR R T & B
TG 1 0 28355 BORAN IR PR, 60 M Rk K M
PERZ BN N TR, R AU R R R, rLL S B
ARG b b BT FETR 5 AR T OEa ) SE S5 R AR
W, G BURANI R T R USSR SO £ FH [ IR 7 A
H¥AREER.

AL ST A TR R TRAT, BUF R YR & gt
BURMTIU , LAZZARZRGT BURASE & Xl b s 1) £
SN, A, UM ZEE R R B SO B T4 T BUR Y
FRARZE S5l s 29, BrLIRRAE TR R
TEOL FAR OB TFHATA, HETTEITR R, BOFE
HEEEIETN BRI IIRE, AT BORF 2 BUR
i EEARAS, G Al B SRS RE 7T, U XA
REPRIEZGT I T Rk e

FESEAH :

(1] HEZE, £V ik, &5 BRI 4 T3 v 4 Ak 5
FH ). MR &5, 2016, (5) : 5-21.
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) 0——F A IAACL LA AR AL A []]. BFE
2016, (10) : 40-54,

(3] A8, SRAAP . FEEH A, Afrakt s SLia(]]. &

AT, 2015, (8) 1 65-72.
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BRI L R —— R THRFH W &R 2L 9B R []]. 4ok
B, 2016, (7) : 96-112.
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5154 MRk AT EF a6y RIiEFFR []]. &
BRATSL, 2015, (12) : 130-145.
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o —— & TP B 25 BUROR T R R0 SRR R ()],
A @AFR, 2015, (4) : 115-129.
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Economic Policy Uncertainty and Corporate Financing Deterioration

YU Chuan-rong, FANG Jun-xiong

Abstract: Economic policy uncertainty is an important source of external environment
uncertainty faced by enterprises. Its impact on enterprise behavior and macroeconomic output
is a hot topic. Based on the annual data about China’s listed companies from 2000 to 2016, this
paper studies the impact of China’s economic policy uncertainty on corporate financing decisions
systematically. The empirical results show that the higher the uncertainty of economic policy,
the lower the level of corporate debt financing and equity financing, and the reduction of equity
financing is greater. By subdividing the debt financing structure, we also find short-term debt
financing reduces more than long-term debt financing significantly with the increase of economic
policy uncertainty, resulting in the change of corporate debt maturity structure. Moreover, we
provide evidence that the negative relation between economic policy uncertainty and debt financing
is more significant in non-SOEs and in the firms with high ownership concentration. In addition,
this study also uses the intermediary effect analysis method to figure out when the economic
policy uncertainty rises, the financing scale decreases, which is partly because of the increase of
financing cost.

Key words: economic policy uncertainty; debt financing; equity financing
(Tt A&
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tiREEFiRERRRREERERES ?

R FEH
(LALMZXF 2FR/ FRAASREHFARLT S, TT Kk 116025
2. P AWM BAFA L 2SRk, bx 100142)

WE : AXETHRERNBRL, AEREEON AT EARE SR LT AP, 508 Ak
A G M Sh 3 7= i T 7 S & A R A th 2R & R E e AR A RAH . FIREREZN, HERELHNK
ATHN TN BREERET RREEEER ; £ X2 B EEELE, L REE 8 EEEARERK
HERENAATEE  #— PR RNFAEE SR, HAEAFAT S, #RELWEEERAEEE
AHATEMDE ; Wb, EFETHEFSHERELBEYRBERRR, IPFREFETH S HEEAL
RESBEEARUAE, EREFELTEF. U ELERRARRES BN W K IERA M RF .

KGR RS MR TH  BAEHE  BNEMN ; Fa s

HESES .

Hi A k2 ORBE BL G PR S BLIZ BT 1Y) A R A S DR
4T 20004 8 HXAT, T 2003 4F 6 HFE N AT 4%
PaE, i T 2R P S, AR S IR AR
YWas it 8% M St , BE 2017 AFE—ZR R, AR
ST B ) 14.18127Ci8% 1 809.32427C. HaiH:
RO SIS A A AR R AR IS R m s 1 [ B ke
ALK, HAETHCGE Il 2 mlia B B
BARNVE L H 2532 3560

BT 5, AW NSO T DL )

FE B HA : 2018—03—22

F230 ; F275 3SCEAARAARAD : A 3LEHE : 2095-8838 (2018) 04-0015-12

S, AR SR KA T RN B A 2 AR SR R
A BT 7] 2007~2016 4F 58, 5T & AL AR Ik 4
Rl b ) 5 8 A UK S OGS SR S0HE 1AL
G MBSO Bt S5, AR PRI AR HSOR I KA
52 B W S 2 2 ZE P IR 2 Aol < — e i
DUSEAT ST, NS S b 1 s L PR S 4 A HR TR B
VEHI 2] 2 S-S i s 4 Sk R RS W 2 1)
SORAIRISE R 2 B 5E, WAL AT &, AR SR 4 A4k
B 7 I B AR R ARG % B 0y A FA R T
58, K BAL RIS FE P AHE B e (A vl T 1%
PLEE ; #E— 5 X0 KIBAR By, BTG BSORANAE A

HEMA : HEARPHEEETEESIE (71602022) 5 ZHASGES AT EHEEHH (15YICT790095) 5 w1+
JERHERA S 10 8RB ) (2017T100098) 5 v [ 1 b J5RRA AL 405 B (2015M581037) 5 2017 4R ARALM 2R “EA

BHFIE (DUFE2017R08)
EEE -

JERMS (1985—-), 55, il T REN, @B, MHALFFAHL)E

EEH (1994-), L, iILTHMN, RIEMBREE AL e,
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AR WA, BTSN E R
AR =R R SE AT T AL ORIE S RNIRTIEOR , Tk
DL BETER 7 T S AL R MO O R, I
SEAHI R T A ORAE o0 AR B S5 1 A5
KA%, ABOAEARRE b iR

ARSCHIWETE TR E BB LT 5 - 55—, Xl
DITEBR R MU 5 E A R TR ORI, ARSI fREE 4
SIWFFER G, BT G Im e | B8 WUk HBUORESR R 5
M HEAR AR I BRCR 5 55, DORT LIRS R TE R AR
BB XS R TE , AR SO LA PR 1 B
MR BIRTROSITTE , F53 0] A SRS 28 A4 A 7D
Pt T TE AR AR P SN A NIIA BB R A OR A iR B
RORRAEWEN 5 350, WAL REE GG IR IR 30 25 R
WA IFEBNTRFEATIG AL RS, I
Ay et b m AL A A SRR S

—. XakEm

(— ) A REE SN B AR TR TR BN,

HAT, BRI AL CR L 516 BRSOV Y STHRRAH R4 20,
BRI SN T 5 S TP 0 SCRR A3 2156 TR AR
FEETRFCRI R & o 20 2 ARBILISK, ML E %A
MEZFTT A Sy, HE | USRI L 1) i) R
WS A AR AT o B A ) EERA PSS, O
SR T HAR BRI T B AT AE = se il - 56
— P SR BT I EANRE 2 R A L ml TR B 1R
FH 3 F 0 P2 A B 3 i BB ) 7 H ( Graves
H1 Waddock,1990 ; Porter,1992 ; #ifF#ESE, 2012 ) ; 55— fb
MR LA P 0 F B E T L e, N DAY
AR HZ P14 35 X474 ( Bushee, 1998 ; Chung 4%,
2002 ; Mitra fll Cready, 2005 ; #2455, 2006 ; =5 AR,
2009 ; ZEHEHESE, 2013 5 FEAIFESE, 2014 ) 5 TS =Rl
WA R I L 91 5 M B 450 9% 3 RE 1 & 4% T BRAE T )
SR FR, ETH( 2009 ) FIZEAE 255 (2011 ) N HLIA R
R BT R EARE PR N RE UTB R R, ML)
AR B E e e BE A ) B AR A T, hipfik
R MRERE B R IEIVE I o BT AR B FE
PEERIEL KRR AN BN 3 2 R, XL
PR F BRI TR IR AR R 2582 B E M T BE . NI,
RSN WO IR AL e AN R TN ¢ e N LI 21 e 1
Koh (2007 ) B 58 & IAC AT UAL) 43¢ % 385 o] LU i) s A
B, E IR 55 28 D) i (A L SR T e 00 AR i) DA 3
TTELABEIN . DT R B B 5Tk 2 A
SR BUREL SIHRES . A8 5 500 B i EE A TR
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43 (Bushee, 1998;Liufll Peng, 2006;Koh, 2007 ; 2535 R4,
2011 5 ZE46E58, 2015 5 B, 2015), BExLAETE
FLPRZSAIN A I 0, 20 ST UE 545 W 3k 4 (Mg AR e
7, 2016 ), HLREE AP TTE i —Fh, AR
SR | BT IR IE TR E L F 38 5 AU fF AR
M5, AR TGP T AR 5 S R B0 T

LT VA R ST, R 28 H A ZEHE
PRI LA CZFPRI AR 52, 2013 ), F508 XUS:I 55 542 )
(FERMEFIREE N, 2014 5 JERMESE, 2014 ), EILPENT AE
T3 OB RMEFIERLE, 2015 ) % J5H I, X T HIGBRCR
B 5 1 AH X #5220, Guercio A Hawkins(1999) i 11 %} 5 [# 5
AT AR AR 35 Z RS IF R R B, WU 12
TR, BARa w4 WG HE s LSk 4
R A3AE. . Zouari Fll Rebai(2013) & B, IE 4% Fi L4 4
DI HR A A B AR E TR, MRS E S
P R 2 ) B B AR BEA TN o T R I K
BT T AR B SR 15 B BT SR BN 11 SV
R FERE RN, 2011), #rpE &4 (2016 ) FET20 R 14
Fob 22 A AT S DAL R R 2 5y 77 2 w) (e
SV, MTTBSIE T 4t (I 401G HAE F

( ) AR X 23 A TG BRALR 520e

1. AU R A RO BT

JEALZEAE) D I AR A TIEAS ) T A 38R, i 52
TRHOR . VA2 54 T RIA R /NRR IR
o ROV B SEE UEHE . 45 201, Fan F Wong ( 2002 ) M BEAN 45
WS B ARG ERRN AR A, R v RE SR
B I i I AR 45 2R T AR R B, AT 8545 B
B, Haw %5 (2004) . Kim #1 Yi(2006) 2545 H T HIIOZE IS 5
Masulis 55 (2009) B I8N A KB AR 1T BE 25 18 A A FA
AR, PItor B AR, KIAR IR 2 B LB iR

WA AN RIBEAR 6] B A7 A6 HAH LA, A8 T3
i % . B AR AR, PRI ] LA R i 55— 25 AR
[a] /51, Bennedsen Fl Wolfenzon(2000) 1A >k, 57 B4t hy~F 14
1 A R AR I AL ZE ¥ A B T2 sl A E 52 . Gomes
Hl Novaes(2006) I\ A AT RESS ;= A AL AR 20, Bl ZA~
P R R 0 B T T A RS St S R
A IR A AR RIACRAA AR , BE i i 2 ) (e
Boubaker fll Sami(2011) i 5E R, 24 KB AR I f7AE
BERTA /B AR B S R oI O, RG24 m )R
PSORIEEE 8] TS k.

2. AL TR FR 5

Sy, AR U H A S — RIAR Y By ok
A ANABRCRIN AR B E AR, NBUAISORE , K



HRESHRERRBEREEREED

T A O VR B ) S A P RS ] O SRS
IR, B Al nT RE BT 222 B BUR 1) 3R, #IUHIE
T V6 B ( David #1 Kochhar, 1996 5 [ /N A #4598 4%,
2001 )o WARFFFFAH AL, —FH I EA L E LS
Sy LA & L0 o) 5, AR PR AR A X 3 i ( 2258
2007 ), by—J5 1H EAT I B2 0 H bR S 4R E A
FAAE—E 25, A 2 R BUR VAT (4
AUETFISIRAE , 2009 ), ZEXFPREHL T, HARN AMRIA AL
TR AT Ml i) W SOR S 2232 31— R

( =) PR e 4ot 28 Rl s R 5

A =28 S S T AN 43, PR e
YA 2 T EEANRTGHER], A20 T2 6
T4 T T P2 i SR BHRTABRRCR
WAFTE 1 P2 i se 4 5 AR B L Z I HA R R

Xt TR TG FSOR I T, B SRS T A
[5] 1 BURS T 58— B0 2518, U Defond il Park ( 1999 )
5T & DUAE S B e Toll. CEO ZE AR B i, Pl oe
e RE G AT 0 P2 0B R 5 Baggs Fll Bettignies(2010)
WEFTIN R i e il i 7 A 5 4 HE D RIZZ AR N R AR
Ivi) BB 28 W) FEAE AR I, TR AR ARBR B AR 5 ] K11 45
(2015 )W BLF St i 240t v Al ) B8 HAT o 4
ZVEH o T2 i e -5 AR LR < Ta) L2l 5%
RIBESE, FEAINIER IS —BOE UL, 5 335 R
KRR BN AP ST 5 4 AR B RE R 32 AL
S AT R, HABTRFRALE] A VB A 2 22 ( Cremers %,
2010 ; Giroud Fll Mueller, 2011 ) ; W45 & 3 # “ H 4l %
R, INHTEBMBI PR ST e AR T, X EZ 00 B
UG DA S % el B 257 81 0 AR Fiep: LN S Y
/& (Raith, 2003 ; Karuna, 2007 ), — 24 2%t 3L F v [¥] Y
BARIEAT T AHCRRTT, RH %5 (2008 ) BT A B, TEANIR]IY
PRSI TE ST, B RS PR B & $E
TRHINREAHIE] 5 241555 (2009 ) WFFE R, SN
s e 4 50 Rl IR EAE M) Z B HA — @ A Hag ) 5 B
A2 (2010 ) W& BUAS IR 0 72 5 1T 3 58 G bl
R B ARE W EEN . BT PR TN &
JERREERNZE I SR ER R 225, RIS SO T Py 7=
ST, 45 AL PRI G TG F R — AR I PR i T
Y SRR E IR RN 2 M HAT R 2R

=, Bt E5HRER

(— )RR S R AR BTG R,
IR TG A S IR B4 2 S 2 2 5 AR
Z A AETEAC B ) 9 ( Fama, 1980 ), S5 312 o TR 3244 |

5t 55 LA RBOR AL 5 A SN A T2 s E
WAL 3 X474 ( Shleifer il Vishny, 1989 ), ZedGRHnpse
B R A E R AR AR TR 15 B FRS:EU
V)3 A D (45 28 4% B R E 5E 4 T BR (Fan Rl Wong,
2002), B AT B RN S-SR A R W TR AL X
ERZHATRS, BT 2T U B 5 7 A A T
AR, T WA D) Hh A TR O A AT, W AR A )
ANDERCAEAS “FE A 42 ) B0 A7 A o DA B %
sy AR, 55—, HABURMNEE L, YL
BB B S, (AR B A AR REBE SR A M
B, LR AR S B O T NBAR I “F5 (22" [a)
B S, HAE R ERE ), — AL S A
WM AT e FIR AR 400, HARBUR B H5R
EH %0, AMIATLGE R A w AW S5 . T
SRR LT S AR UGE RS ., FRAEC S AL
PR F a5 20w A 2 A R B T AR, AR
5 BARALLEGRFIGE I e TN NI & 5=, L
i ate IR e e IO ApLty M S R =ANE S a1
A AR R RIS T IR, SR
FERAVTREMET R, b A m) TR e I i R T Ay
B E T F R, DR OB 5 % 2 0 4 L2 0 52 il
LG

FES T HABRI DI 7, AR IR S AE e S m bk | 3%
RS E L E I E A B 22 5, BURIIGEES)
PR R T e R va B34 . MR BRE IR, Bk
F] 2017 4E—ZR R, ARSI TIEC IR 1 809.3212
gt HKEE A I e Seat (R 4 DU B 5 F2 e N
B, AEORIE SN TR PRE K, H 25 R i 9% 4 s
I A R BT B SRR s B REDRE , 4
REEE R ANTTLOR, fEL 25— SOMESENIZE HIR T,
FERHCIIR DT | MMESCE ASHER GBS, iR EWRS:
5 Eii A NGBS MR ERE ; WIERERE, —J7
T AL G B R T AL 4, MR “ NRFFRER” 1 {RkE
VIV MRZ B INAL S R, i — T AR AR
TR BRI, 3 H R AR L A L 2
iR ZIE . B, ARie2 N W B R
BRI RS , H RS xt B
AP AR S R R o FE T, ARSOA RO 40
FHEN BT RZNRIACR, M5
— MBI

B 1 AR EE SRR BT A A B AEE AR
FEH.

() IRA A X A R R B SR 5
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JBC AL 45 4 P € T 28 W) AL 3 1) VA (Jensen
Warner, 1988 ), HLHt & T 2% 7 F i £ 43 i ( Grossman Fll
Hart, 1988 ). 25 F [l ] BEE 5, AR SO BA I #5 F AL
FEA & B0y 1 BE S M A S A A AR IR AR PR
oM,

L. AT R R R ) S B

FEAREE 40T 21 A BRI VR B W] RE 32 2 AN ) 1
FREEB R o FEIE b2 v) B A 4 48 i B B v, R AR
AR PR E A R), RIBAR I AR W s 4523 )
AR AR 4 7 i R 2 5 AR 2 T 1 B — AR ) R
R ARAR Pl b N AR 8 55 2R AR PR n) 5 ( Shleifer Al
Vishny, 1997 ), $7 B H (1452 e B4 B AR AT B 42 S ASURA 1)
AR A NS BRIET T, RIS IT A4 E
TN AR RIS o AR 2 RIBARAAE, TR R IRAR
) ELAH M | AHE SRR R T, WA ShALFIRE IX 2B
BEFT B TR S5 — 2R AR PR )8, B AR B oA L iy
KR, AT RIVNEARB R, AU 2R
o) 5L, A1 M A A — A I I AL o 2 — B I 24
a) R ORBL AR 5 — R AR R L )5 /L, LR
Me (1) RE 0k H S 0 55, i 2R R A A e ) i 2 )
bk R E i HAT W s B S TR TR A . BT
I, ARSCA A RS A TR B 52 B A i R )
SN, IR A AR

e 2« BRAS IR A S DR o) B8 AR BRI
PR, o0 i A ) A 5 A6 A R T A (R TR BRASCR 1)
EE

2. JBER LA I 44T

H T A A5 RE AR S LR RE AR TH 55 1
LI HAEAE—E M 25, A OREE B E AR PRTR B
A RTRESZ BIRAGRF A & Sy s2m . 558, hTIRE Mk
B FEALN A e MR AR I, BBl BAA R i
JihAIAIL BT mINAE , ZE I EEA R E A Al e
SRIME—E bR, #-2ERREA7RIHFIBEE & T SIS
RKRFREE b g AT Al A B2 5Tk 5 R, T
B Al AE— R R P [ R T 2
255 5573l A ST, KISk B BUR R PR
Edr, B H AR T 0 i 5 T RE Ml i3
B HZ AL ORI B TN B DL R U — @ F2 % |
AR, FET I, ASOA A AL CREE G i 16 BACRAE R R
AR, e 5 =M.

B 3« AT & B s kL R B R AR PR
TAHEROR, AR S ITRPIACRAE IR A il 5 3

( =) PR se ot GRSy R I 5
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PR AT e SR AR AR 58 2 8] i AR P )
( Alchain, 1950 ), FEARAE BAKIFREREE , WANAY P2 Sl i
e RIUNITIN ERFFHHER 2, T ERTRERE
kAL gER e et ty . 5, HiE P i E a2
WS NIRIHE AT AT | e,
AR AR A RIS 5 HAK, BPE B b 7
SRS AT R AS ), R A X e TARR 8 m) R s
Pk, 20 m) B2 N 408 B BN Ml B IR A v REME K
KRIEE ; R, PR e S Reng e EAMIE R, £/
AL ST BT 1S B 0 8 B U SR P 0 5 e
AUEARIR 58 FZE B TR ANER ST 5
G T, RSN EAVE D — GBI, 5775
TEPEAE BN R o RGP S T e H 2 1 2
HEEES, O AL ORIE S 00 W B 1 P SR A B Rl B2, Fifi 5
PR TT SE AR EE IR, 45 5 A 8 B2 5% 0 A%,
FEAREE S0 B T oRAE T 554k . FETF b, ARSI ST
Yredrg it (R SRR, i BB .
ik 4 : P2 TE P AR SN AL ORIE S 28 A
AR EOR, TR RE S84 77 S T 3 B R TR BRI
KA,
M. Rt
(—)AsErE
LR R
4 Dechow %5( 1995 ), BEAHFFIE #2009 )BT,
AR SR A EEN B 1IE ) Jones BEHY, 434 ML 43 4F BEAR LT
BAREHRERE,
TA o,(AREV,, —AREC,,) a,PPE_,
+ A ’+A’+

it ao

€t

it i,t—1

(1)
TECH) R, TA h AT CHER R, LA IE
S W3R G R I N, 5 20850 3 AR ) DL & v i
CFO, M ZHITHARH] 3 A, hi A A RS ™
A REV, i 2 a) t IEDI N 5] -1 89251 5 A REC, Hy
20\ W RASONGER ] -1 A0 22550 5 PPE,, i 2 w) IR
(1 B VR 2 5 5828 e FRBARTERN TR, A 2 BEE
TERR BT AR 7 16, 4% HLH L B 5L AbDA, %, 1E R i
AR SRR H AR EBUKCEE R RAS B, AbDA, MUK,
FERL A TR AR R R R
2 R AR
SR FAL R S AR B R AR BRI A
B BERS AR S it SR N AR P ) 8, RS LA S5 — IR0+ £
FEAEARFFIE L R RS Sl B B (R AL A RO 2 A%
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F1FETEEN

TR TENRD TESN HEFE
Pl ReAr AbDA BARE K AR (1), Pl R ] U R 2 B A 2
SRR LSF FEREE SRR L] AR L SRR / ARSI, RS S —
Topl RG] |5 RBARRE / AR B
SOE PR T RERAE R EAR 1, EEAEN 0
SIZE 2 H A LIPRATI R KIS BN T e
) ROA MEFRIER R RGN B P AR
LEV PR IR SRR/ IR R P
GROWTH N K PEN7 NSNS WA HEGI SR =X T
CUR R WA= / WK s 7 fi
Sep WAL B SERRAR A i A mls A S A 2
k2 FETEHRMEST
TEZAMR HAE HE RISy FrEE =/ME BK{E
LSF (%) 13 289 0.404 0.000 1.336 0.000 38.647
AbDA 13 289 0.081 0.052 0.098 0.001 0.627
Topl (%) 13 289 35.499 33.652 14.916 9.443 75.525
SOE 13 289 0.490 0.500 0 1
SIZE 13 289 22.101 21.982 1.234 19.251 25.846
ROA 13 289 0.040 0.036 0.056 ~0.195 0.204
LEV 13 289 0.469 0.471 0.212 0.047 0.989
GROWTH 13 289 0.240 0.117 0.532 ~0.336 4.030
CUR 13 289 2.605 1.449 4345 0.162 34.524
Sep 13 289 5.664 0.000 8.046 0.000 29.545

BRI, , FF e RS H FH Heckman M B[]
VAT AR B AT T A5

3. AR

h ¥ TS G ORI SRR BON T AR B N, AR
SCHE IAEAHSESZHR ( Yu, 2008 5 Chen, 2015 ; G4,
2015 ), #EEl TR AR R« RIARFRBCEL B AR 2
AR BB R | B AR L AR | Bt
RPN, LUAE G AT AE &, R AR R
T R,

( ) RABEE

1AL PRIL BRI A B

ARSTERHR B 1 M ARRIBEER) SN FIR I L 1) AN ] 6
SN 7 T REA TR

(1) fiili) 4553 PCBLARRY

WU T &, 5 B ORI B (i b7
SRR P 22 R AR 22, K52 TAEAR (13 289 L
MR ) 73 Pk ORI BRI (3 001 AN ) AR Bl A f
R BEAL( 10 288 AN MMAE ), 32 I i 10) 74 53 DE BC AR

(PSM ) 3R R RO 5c i 4BIC G 7 12 Ay Bt R B e i i)
A E] (AEERZE ) FHRBC 2w (FEI2E ), TEFE R & A
MRHE R AT T HL AL BRAURIR AL B A KT 22
5, BIRPREIARERY

(2) ZICl AR

R L AN [ 22 AL S T 5, DAL PRI e
J ) 28 FAREAR 32 22 T el VAR RS B A R IE B R B
X AR E K 20, 5 FERIHAS I PR (i 22 ) L,
ARSCAERRHEVERG IR 53 2 — 258 ] Heckman i B0t
AP il L A TG B

AR EASRY (2 ) IAFIBEEE 511 A [ 10 22 SR 50 £
XHE B 1R RE— SR, Bt B B RERE AT, Rt
PREEE R EL BRG], T BARE BRSPS, BIAE (R
RO R B ARSI

AbDA,, =B, +B,LSE + Y _B.Controls,,_, +¢&;,

i=2

(2)
Hrp, AbDA,, 7R FI & 1E 1Y Jones #RL74 4315l 43 4F
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B ARE KT, LSF,,, il g — 0tk (I 45
ML, Controls;,, Fn—RANEM AR &, HARS X WA&E 1.
2. BEA AR XA G R i) 2 A L )

(1) A iy

ARSI 53 AR 7 1 B O AR [ FSEASU i i 2 B o e
B4 S R I A B F ) s A T, LS —
ARFFRLLH S T R AR ) 2 RO HAE R SUBAL
TIBEFRIE , AR 53 b i B AU . v P RO o A
RCEEBRA A =20 , % i PR =2 HE A T Il 5347
ARGy, ZEH A AR P i LSS 5 R, HABR AR

XA — RIBARH B R BE AT, A ORI B AR IR AR L
AR, AUV E B R 2H , 52me R% B B AN
B, SR ART R A

(2) BBt e

o T AR RS i B REAS , AN SCE— AR BB
PERCHEAT o A, AR SONATEREE RO, 55—
RIBEAR S BRI EORE 2, Al I BRI o AL ot i H )
AR, S0 REL B K AR, R IRT R
A FEAR A

3. 7T TS AL RS G B A B 50

R3 BEESN

- HRESFRA EHRESIFRAE WERR | PAEER
HAE HE Ry EFiN ) ] gy t1E z &
LSF 3001 1.604 1.320 10 288
AbDA 3001 0.075 0.050 10 288 0.082 0.052 3.716™ 2.490™
Topl 3001 36.801 35.662 10 288 35.120 33.058 —-5.416™ —5.492"
SOE 3001 0.498 0.000 10 288 0.487 0.000 ~1.070 ~1.070
SIZE 3001 22.399 22.262 10 288 22.014 21.893 151517 | —14.955™
ROA 3001 0.053 0.047 10 288 0.036 0.033 —-14.756™ | —16.630""
LEV 3001 0.447 0.449 10 288 0.475 0.479 6.491°" 6.085"
GROWTH 3001 0.261 0.151 10 288 0.234 0.109 —2.408™ | —10.842""
CUR 3001 2.755 1.540 10 288 2.562 1.414 —2.144" —6.213"
Sep 3001 5.323 0.000 10 288 5.763 0.000 2.637" 3730
E AR p<0.01, ™ &R p<0.05, " &7 p<0.1
x4 HRESHRSBREE
Panel A: IEALE =R Logit EIFLER
A EVEER z {8 p e
SOE —0.1706 -3.66 0.000
Topl 0.0008 0.54 0.588
SIZE 0.3498 17.01 0.000
ROA 4.6284 10.20 0.000
LEV —0.9711 ~7.24 0.000
GROWTH 0.0727 1.96 0.050
CUR -0.0057 ~1.11 0.266
Sep -0.0100 -3.70 0.000
cons -8.5932 -20.36 0.000
Observations 13 289
Panel B: T4 BRI R
PR AR JLSE [antSsTivedl ERizse 5t T—stat
V5 iy 0.0731 0.0827 -0.0096"™" -4.82
AbDA
U 0.0731 0.0829 -0.0097" —4.64
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®5 HAEEFRMBREEZMHOIFER

R 6 FRRMHIEE THARESFRMABREEZMN

(1) (2) (3) IR
LSF ~0.0036™ 200043 | —0.0041"" 725 il o il Rl
(-2.51) (-3.03) (-2.84) (1) {2) (2]
LSF 0.0041 0.0037 -0.0034
A A R el (~174) (_148) (_124)
Observations 3001 3001 3001 Pl O e ki o ki
R-squared 0.069 0.123 0.124 Observations 083 010 060
Adj_R 0.060 0113 0-113 R-squared 0.126 0.153 0.187
F 7863 12230 11630 Adj R? 0.094 0.123 0.157
% R p<001,” &7 p<0.05,” & p<0.1 F 3.910 5.069 6.148

G AT ZAFREIG, 2005 5 HREF
FRREZ, 2010 ), MATIESE R BRI wIAEA Tl e AL 7
A5 TR BE PR ST Se A RR S . Al s PR B LURR S5 i
IRTRBUE R, IZAEHOR K, PTEAT LSRR R 5 2]
TEAD L A LA T A R &, T Bk, 2 )i
MTE R, ZR G5BT TH M 3%, MRSk /K485
TGy G /AN T o A0S, 23wl TR ) 7= S T SE R
FER TR s MRS IR R A BT A A R T A
B, ARG P ST e SRR IR TE 4 5 RS0
T, AR HEIG = S e AR R S TR
FEG T, 2ttt (RIS SO B R E IR B,
PLAM A= T 3 Se ot AL AR 4 K A TE BRI 50, AR
SCNA, @ e T St PR R A B B L
i, p RS PR S T R TR R S R TR BIACR
FREETEGe 0= i i St PR AR B s AL , RIZE
AT B AR BN BE T

( =) HEARIEEL

RSN 2007~2016 4F P [ A B BT W R, SRR
ST T, SIBRASE BRI OREAR | 255 13 289
AFEAR, Hop Bl CREE BRI FE A A 3 001 A4, Sy ik e
M A XK B 4 SRR S, K228 BeitE AT 1% S 99% 1)
Winsorize 45 FE A0 P, SR )4k O S R AL ok B
Wind Zodli 7, AT B HoAt I 5550 K H CSMAR i
J&, % STATA 14.0 B FALRE

f. SKIELAR

(— ARG R SE R 2L

F2HR T FEARRRES SO . DAL RIE SR
IR AFE R A FE bR T LA, A LA SRl e 21
$10.404 % , B R AB 1 38.647 % , BB (KL 44 B b 513
WA 5 KRIARFEIE L B IE A 35.499%, fe/IMA ik 5]
9.443%, PiIATRIE BT R “C—BMOR” MR L, v

E 7 AR p<0.01,” & p<0.05, " & p<0.1

HESEASCAEWR A R BRSP4k AR JAE
AR T E BTN R 5 IR ARE RN TERRT AR Y, &
AR HKF R AT ALE S 514 0.081 F110.052, 1iH%EE
Pk & T2 RT3 H 2 A B A T il

J34h, WA S B EbRoRE , FEAUEEE ( SOE )i
FIE A 0.490, BERHTEAIFTTIX IR, 49% BIFEAR 28 ) ]
BT 5 AT SIZE ) BI¥IE A 22,101, ¥k
1528 (ROA ) I 4 0.040, =553 (LEV ) IME N
0.469.,

ZHRRIRRR ], ASCRIREAS RIAHSE R 4L, AbDA
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Does the Social Security Fund Reduce the Level of Earnings
Management?

TANG Da-peng, WANG Mei-qi

Abstract: Based on the supervisory effect hypothesis, this paper focuses on the impact of
social security fund holdings on listed companies from the perspective of earnings management,
and examines the restraint mechanisms of social security funds’ exerting governance effects from
the perspective of internal equity structure and external product market competition. The results
show that the social security fund has played an active role in the earnings management of listed
companies; after distinguishing the degree of equity balances, the governance role of the social
security fund is significant in companies with higher equity balances; in terms of status, the social
security fund’s governance role is more significant in the non-state-owned sample than the state-
owned sample; in addition, high product market competition has formed an alternative relationship
with social security fund governance, and medium or low product market competition is conducive
to the social security fund to exert governance effects in non-state-owned companies. The above
conclusions indicate that the social security fund governance effect is conditionally limited.

Key words: social security fund; institutional investors; earnings management; equity structure;

product market competition
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The Financial Management Theory of Governmental Organization:
Origin, Location and Framework

JIANG Hong-qing , GUO Xin-yu

Abstract: With the gradual establishment of the theoretical system of governmental accounting,
the research on the financial management theory of governmental organization is becoming
increasingly urgent. So far, the fund management system of governmental organization, which is
guided by the theory of public finance and takes the budget management as the core, can not fully
adapt to the management concept of the government cooperation with the other organizations to
provide public products and services in the new period, and can not fully adapt to the requirements
of comprehensive performance management. It should take the governmental accounting reform as
an opportunity to integrate the related theories of public finance, public management and financial
management. Based on the characteristics of governmental organization, taking the funds movement
of governmental organization as the main line and taking the public management objectives as the
guidance, a hierarchical, diversified and multimodal financial management system of governmental
organization should be built, to guide the financial behaviors and financial relations management
which takes the governmental organization as the main body of responsibility, so as to improve the
financial management level of governmental organization.

Key words: governmental organization; financial management; funds movement
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F2 TEHRESIT
TELR WEE EHE FRAEE &/IME BAE
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R 1
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cons 0.0227 —0.0010 0.0187 ~0.0037 Lev 0.0114™ 0.0105"
(1.23) (-0.05) (1.01) (-0.19) (2.61) (223)
AR RO el i il i cons 0.0158" ~0.0056
N 714 714 714 714 (0.86) (-0.28)
R—squared | 0.2830 0.1644 0.2835 0.1641 SERERLY il il
ELHETAAGE, T AT 5 R R R 1% 5% Fe N 714 714
10% 69K L2 % 5 TR R—squared 0.3026 0.1793
3. A4« ANSCR H Gaspar Fll Massa( 2006 ) (1) AR 2R A E IR (2015 ) BUBF A DL T 4
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Exp 0.0608"* 0.0787* 0.0593" 0.0769" 0.0566" 0.0735
(432) (6.94) (4.19) (6.86) (3.96) (6.60)
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AR i il it it i it
N 714 714 714 714 714 714
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R D R D R D
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Product Market Competition and Enterprise Dual Innovation

Investment
—— Experience Data from SME Board

ZHU Lei, TANG Lin-yu, WANG Chun-yan, LV Zi-yu

Abstract: Based on “plunder effect” and market power theory, this paper analyzed the
mechanism of the product market competition on the investment of the dual innovation from the
perspectives of competition degree of industry and competitive position of enterprise. It chose
the small and medium enterprise board companies in China from 2013 to 2015 as the sample. It
is found that competition degree of industry has an incentive effect on the investment of the dual
innovation. Compared with the development innovation investment, the incentive effect of the
research innovation investment is more obvious; the competitive position of the enterprise has
the inhibition effect on the investment of the dual innovation, research innovation investment is
more effective. The competitive position of enterprises strengthens the incentive role of industry
competition to innovation investment. These conclusions refine the study of corporate innovation
investment behavior. It is of great significance to analyze the influence of the market structure of
Chinese listed companies on the investment of enterprise innovation.

Key words: product market competition; competition degree of industry; competitive position of
enterprise; research innovation investment; development innovation investment
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Inherit the Past, Usher in the Future: A Review on YU Xu-ying’s
Management Accounting Thoughts

HU Yu-ming

Abstract : YU Xu-ying is the pioneer and founder of management accounting in China.YU
Xu-ying is the first in China to commit to the introduction of Western management accounting
theory and the establishment and development of China’s management accounting theory, and
a series of important and pioneering research results have been achieved. He had profound
insights on the theoretical basis and basic framework of management accounting, the object and
method of management accounting, the subject nature of management accounting, generalized
management accounting theory system, the management accounting textbook structure system,
and the management accounting talent training. This paper reviews YU Xu-ying’s management
accounting thoughts from three aspects : management accounting theory, management accounting
textbook and management accounting talent. The purpose of reviewing YU Xu-ying’s management
accounting thoughts is to“inherit the past, usher in the future”’and promote the development of
Chinese management accounting in the new era.

Key words : YU Xu-ying ; management accounting theory ; management accounting textbook ;
management accounting talent
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Lev PR AR ARG/ A 7
Roa RN TR TS YR /AR
Loss U READIAS &, AT MAERE R AT AIRE A 1, w0
Acco RN L L HHAR MO AT/ A= 8
Inven EaduTea WIRTEBEARA AR S
Age AR AT PO LISRIFTZE D3 AF40IN 1 JE A SR%EL
Soe FEALPET REAAR R, SERREEH A EA I EUE 1, S0 o
A Icq PR il T S REEA  ) 5 IXR R 2 v PR RS 50 1B AR
Sw WIS AL AEAEE | RIS, MAEd TV A A NI, 1, SN0
Growth A CYBIARENMMON — BRI )/ EIBIHACENON
Intang T2 b WIFRTCTEVE = 1 AR P2 8
Eps BREES SRR TR AR
Share5 A N ENHT 5 SR BARFE R ) 2 0
FirPor AL H— R E
Dual RS — READIAS &, RSN G — I BUECh 1, Ik 0
Sep PRy B8 1 BRI b2 m i S AL 2
Year AR A AR
Indus ik A AR S
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M, SEIEZER

(—) i tEgeit

R T B RHRRTES T R Hor, Panel A
A I VAR v B A S AT 0 5 Panel B AR 1PN
B T 9% AR AR b R N IR T R T AR
DA T L W S5 AR A W T R LA T I ) S A 0
4R,

FH Panel A W01, ICOP I34{E 47 0.0230, (iR AESLjiti%E
BT BT R b, B bR R L
B H R 2.3%. AOP [XE 47 0.0179, OBk 0, Biigss
HHHA 1.79% 09 E i wl gl i H 700 S5 R ARbRiE R T
UL, IC_AOP HIRIE 7 0.0350, BEHAZIA 3.5% M SEitiss &
HT AR b T2 ) R P s o o W S AR R AR R R
0. TobinQ HIFRIEZE A 1.9950, 56 HAAS [l A [ 4 28 )
IMETFAERR 255 . Teaudis IIAE A 0.6850, FHFEAH1ZY

&3 HREST

Panel A: TEMHHIER
AL AR FEAEL ¥H bR 2% e/ MEL Wi e RAH
ICOP 5482 0.0230 0.1500 0 0 1
AOP 5482 0.0179 0.1330 0 0 1
IC_AOP 5482 0.0350 0.1840 0 0 1
TobinQ 5482 2.0250 1.9950 0.1820 1.4290 11.9700
Icaudis 5482 0.6850 0.4640 0 1 1
Afee 5482 0.3000 0.4580 0 0 1
Big4 5482 0.0841 0.2780 0 0 1
Age 5482 2.4580 0.6600 0.6930 2.7080 3.2960
Size 5482 22.5800 1.3460 19.9600 22.4100 26.5000
Lev 5482 0.4770 0.2080 0.0563 0.4850 0.9090
Roa 5482 0.0429 0.0418 —0.1020 0.0395 0.1710
Loss 5482 0.0927 0.2900 0 0 1
Acco 5482 0.1630 0.1650 0.0001 0.1160 0.7660
Inven 5482 0.1000 0.0998 0 0.0677 0.4430
Soe 5482 0.5930 0.4910 0 1 1
Icq 5482 6.4860 0.1370 5.7740 6.5060 6.7560
Sw 5482 0.0775 0.2670 0 0 1
Eps 5482 0.3570 0.4970 —0.8910 0.2560 2.4420
Growth 5482 0.1440 0.4330 —0.5390 0.0675 2.8860
Share5 5482 0.5270 0.1590 0.1970 0.5250 0.8980
FirPor 5482 0.3660 0.1550 0.0886 0.3480 0.7710
Dual 5482 0.1320 0.3390 0 0 1
Sep 5482 5.0120 7.7330 0 0 29.1000
Intang 5482 0.0504 0.0612 0 0.0346 0.4090
Panel B: SEFEAHEERKKER
AR AR ARPEFETHEA B FE AR FE5kegn (tfE)
1COP 0.0130 0.0280 —3.428™
AOP 0.0060 0.0230 —4.361™
IC_AOP 0.0150 0.0440 —5.458"
TobinQ 2.4970 1.8090 12.014™

EHEAEFARERA ;T
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*4 BEEENFEHHEITEASNEHEEEITRE.

®5 HItEAREEMEFFERTER

W& WEHFITRE
(1) (2)
ICOP AOP
Icaudis 0.5565" 1.2628
(1.88) (3.06)
Big4 -1.6109" —0.8881"
(-233) (-1.77)
Age 0.4241" 0.2756
(1.89) (0.89)
Size 0.0231 -0.7278""
(0.23) (-6.19)
Lev 0.3557 4.9661"
(0.54) (6.45)
Roa —5.3454" ~7.6960
(-1.72) (-1.50)
Loss 0.3016 -0.0927
(0.86) (-0.20)
Acco —0.8980 —3.4649"
(-0.95) (-2.37)
Inven 1.6696 —1.8805
(1.76) (-1.34)
Soe —0.4401" ~0.6842™
(-2.09) (-2.40)
Ieq —4.6900"" ~5.1738""
(-10.58) (-10.29)
Sw 0.5277° 0.7111"
(1.70) (1.80)
cons 23.0144™ 40.9828™
(6.34) (8.80)
Year YES YES
Indus YES YES
Pseudo R 0.1979 0.3902
N 5482 5482
Chi—Square 277.0161 339.1702

':—i'(;i;t EJE?&(E%)%&ZI: %?&é@?ﬁzt
Afee 0.2818 0.3466" 0.2830
(1.50) (1.70) (0.50)
Big4 ~1.0986™ ~1.3293" ~0.7063
(-2.30) (-2.54) (-0.67)
Age 0.6759™ 0.2744 0.7835"
(3.56) (1.36) (1.76)
Size ~0.2946™" ~0.3555™" 0.1081
(-3.54) (-4.10) (0.31)
Lev 2.4774™ 2.7320™ —0.4123
(4.50) (4.58) (-0.22)
Roa -5.2351" —2.9162 —19.4461
(~1.78) (-0.98) (-1.63)
Loss 0.1841 0.3010 ~1.1736
(0.62) (0.96) (-1.10)
Acco —2.7418"" ~3.1625™" 1.5314
(-3.10) (-321) (0.64)
Inven —0.6311 —0.5611 0.0362
(-0.71) (-0.60) (0.01)
Soe —0.2708 —0.3255" —0.2475
(-1.49) (-1.70) (-0.35)
Ieq —4.8723"" —4.7007"" ~6.9339""
(-11.74) (-10.38) (-5.76)
Sw 0.6066™ 0.6344™ 0.5937
(238) (230) (0.77)
cons 29.9388™ 32.0790" 37.3507"
(8.80) (8.72) (4.17)
Year YES YES YES
Indus YES YES YES
Pseudo R 0.2499 0.2388 0.3609
N 5482 3755 1727
Chi-Square | 327.4988 267.4094 72.8682

ERFTETNRFA2GHE ;T

P ST

EAPETARKF A2 o AT
1% 5% 10% 89 %2 b K P

H 68.5% [ b1l w4 B BES SR R i g, =
A 31.5% FEAFE . Loss (INISE 4 0.0927, BiHIEEA LY
9.27% Ml & A 540 2 BAF Bl A AifE A RLX ],

Hi Panel B W] 1, HEER THEAS SRR THEAAEN
T TR L WSS AR A T R L | 2 R A T T Y

1%~ 5%~ 10% 69 2 Z M K -F

FEREE . LRGSR A SR FE S T iEd

(=) I HEE R T

1. B R PN TR T 5 2% 5 P s i o
o SR

FeAr2( 1) ER 2 Tk 1 SRk 2 RTINS R
SRR, 7F 5 Teaudis MY [l A R0 IE, Horb B DR
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*6 EEWENEHHETERASARAMNE

R t1E
Icaudis 0.0907" 1.76
Size —0.7956"" -25.25
Lev —1.2165™ -6.73
Eps 0.5027" 10.55
Soe -0.3692" -7.07
Growth 0.2360™" 3.71
Share5 1.7475™ 8.39
Loss 0.5986™" 5.64
FirPor -0.6110" -3.16
Dual 0.0922 1.30
Intang 0.0638 0.17
Sep -0.0098™" -4.30
cons 18.5412" 30.11
Year YES
Indus YES
Adj. R’ 0.5142
N 5482
F 98.56

E T T R R 1% 5% 10% 69 2k K

PR 2% P L5 PN s o B s T 4 L] 0 R KA
10% I 7K-F F 228, RS N i bl o i 2% 5 00 54k
FH T A ]V R B 1% WK BB, DL R
WY, FHEL T AR R P i 2 AR, SRR
T T 2 A0 A P T o R S W SR
R B, R 1 S 2 L,

2. AL AT 55 N S s s T 8 AT Ry SR BT AR )
fH8 « AT DL SR f

FE S T 3 MARIN AR . TER R A A RS, T
ATRBERL (2 ) W 9% F S B4 0 5 5 T H R LA 143 AR [l
5, i AN F AR PR A AR TR DU SRS 5,
XS, Z5ER5RAF S K1) s Hak, 2%t
B AR SRR TR AR TR, A T2
SRS R W B KRR, SR MIR R S
(2)58#(3 ).

BIAZE SRR, 76 A BERERN TR, 2 =
RN LA R A 0.3466, 7E 10% MK L
WENIE, R T2 I S I T N s
S5t AR R DL AR . X FP B S —Fh]
AR, ARV 2w AR 55 PR 36 (A0F% 20 R RIASE | 7
VR BRI R R PESE )| TR FIARHAE (LS AL
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2k ERG—55 ) S5 H AN 26 (AR AU . BT AR
)5, WS S R R T RO S 2R, TR X
R 0 14 IIRE B 1 3 AR SR R v TR R e AR bif
H L, B SRASTEAE P s i k540 1
DL LR

T, FERPEEE N FHEA T, Afee 11T REOA
S AL T3 S 1 Dox s o o W S5 4
W B AR T DR I S 1 o X — 2 SRR,
Yo AN N i s v 2R ) BT A RN S, B
(1 SR B Te] LA 1k o WA TR 92 . ARIZ A I 2 S
ANBE IR 3, (HIEAE—E PRI L RENE R R bk
B N A S T2 FE ) RS R A T DL K (I
BUARTAREE ) NIBR

3R N R 2R S A R

F ot 7Bk 4 RTERAE R . W3R 6 IR, Tcaudis Y
1] U5 22504 0.0907, £ 10% HI7KF 3%, M TR
LR PR T A 2w, R P s 1 o -2
FE 2w OECSE o PR, B 4 A5 I, DL 45 RE
WRES B TE—E P L REIE U Hh AN DR % P s b o
I LS w) T REAFAETE T DI SR 5, PR R,
e RN A R dis N E.

TN i s 2 K1

ORI AE RN, AL TR B R 2
MR B w], BB v ) 500 SR i
F R BT ORI b S B R N 2 A
AL, ARSOAYE— 5 e I IR ) i A mVE
WFEREAS | Fit P Rdas i o 11 2% F 8 ( ICFEE ) A it
SN o ASSTAYE P 2 Y B SRR
# ICFEE.

HAE 2 7 B VRSG5 R T LUE L, X AR S, N
P o T2 F AU P R I SR T R U DGR R, i
HH AR o 2% F O i, P i e o I R S A
VAT ) o 2% P <50 55 W G54 T B TE i i AR G
P, BEHITE oy v BRI 2 I e
T, 1% I B ARG AN SR S5 R AT T T i A
SO o ARSI FEAS, PR v 2% A 0t N R i
BT 7 e s 3 S TR kb, FEEA A
AR PR 2 U S5 i T
RIS EAFAEZE 50« FEEA A, sl it
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R7 NEMESIFEITEASHENEBES/ MSRRETRE

AR BT R E MERRFITRE
WM S 3 AR W NS 3 nHE
R SR EG e L= AR R B f EEH R
ICFEE —0.4682" —0.0164 ~1.2166™ 0.3704 0.7937" —0.3950
(-1.72) (-0.05) (-3.27) (1.19) (1.79) (-0.90)
Age 0.2203 0.6429 0.0923 0.3109 0.3951 0.3790
(1.06) (1.54) (0.35) (0.86) (0.74) (0.98)
Size 0.1502 0.0451 0.2906 ~0.8708" ~0.9852" ~0.8672"
(1.17) (0.25) (1.40) (-5.52) (-3.86) (-3.41)
Lev 0.4458 1.1143 ~0.5032 5.5541" 7.5332" 3.7065™
(0.62) (1.17) (-043) (6.44) (5.47) (3.28)
Roa ~3.4691 0.4797 ~8.7012" ~5.1031 ~7.0142 —4.6866
(-1.10) (0.11) (-1.78) (~1.00) (-1.10) (-0.53)
Loss 0.4871 0.5640 0.3304 ~0.0914 ~0.3074 ~0.7032
(1.32) (1.28) (0.53) (-0.20) (-0.55) (-0.79)
Acco ~1.6059 ~1.1382 ~1.6666 ~3.6295™ ~3.8970 —4.0767
(-1.55) (-0.98) (-1.08) (-2.31) (-1.60) (-1.98)
Inven 2.1969* 1.1742 4.0434™ ~2.1090 ~3.2878 0.5916
(2.07) (0.80) (2.42) (-1.45) (~1.64) (0.25)
Big4 -2.1301" ~2.1102" —0.9615" ~1.4010""
(-2.19) (-2.15) (-2.15) (-2.92)
Soe —0.4854" —0.4850
(=2.13) (-1.58)
Ieq —4.6400" —4.6384"™ ~5.1838" —4.8560" ~5.2576" ~5.6570""
(-9.26) (-6.99) (-6.29) (-9.70) (-7.32) (-6.26)
Sw 0.3279 0.0410 0.9560 0.5729 0.5555 0.4373
(0.91) (0.08) (1.62) (1.36) (0.83) (0.63)
cons 26.7926™ 24.1482°" 39.8384" 37.9839" 36.2429" 55.5095"
(5.56) (4.10) (5.34) (7.88) (5.76) (5.99)
Year YES YES YES YES YES YES
Indus YES YES YES YES YES YES
Pseudo R 0.1835 0.1625 0.2509 0.3765 0.4074 0.4102
N 3583 2339 978 3583 2339 978
Chi—Square 185.2963 117.3723 93.7710 296.9077 200.3747 131.7088

o APHEEREEAZETE T 2R AT 1%, 5% 10% 69 B E M AKF

RS, BVnR B A W B R 1A R

TH I, W T LUK A AR E A Al b

AN S ol

HPRERT A IE R T SEVE , ARSGRREAT 1T B AR

PEMNA . FRTFRIE , AR SORIRS RV E R R 52528

(— ) i £33 PEBL i ( PSM)

AR FOGE R T AN A2 i, (B
BIRETEAEAEAS H PS5 N AP i) B, 8 S =N R R B
(2017) 5z sk 2 4 (2017 ) B9fiE, A SR A 51
P35 UCHLE (PSM ), 3 ik A4) IR 2H 25 R Xt A AR M SR
Gk, AR, LLAS Rl a5 R P s il o
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TR bR, A B DR P 2R B 2 W B
AR E L, 32 H ] PO RO AR S AR 5 P s i o 2%
28w SRS AL B FEAAR PO 5, VR At
20, DCPCAR ST - 0 WA ( Size ), BEEHUIE (Lev ),
BT #E (Roa ), A& 51 Loss ). A£5% 15 i (Inven ),
KM Growth ), HER A —(Dual ), 17k ( Indus ) FI4F &
(Year ), HHEETUE 40T R HECRHEAS 201 7 1] VA 55 B i A
IR SRR, Tcaudis I 0] R TR ZE 0 IE, B2
WE T ESCHE R 1 ik 2 ik 4.
(=) xhEisE 3 Mg A AR 5
h T HEGRAE AR, EEEREERZE (2007 ) MG
ARG (2) AN R (4) FEATIRIVA 23T LUK B
R 3. AU
ICAOP=nptn1Afeetn2Dope-+nsDdta+tnsLoss+nsGrowth
+n6SizetnsSw+2Year+Y Indus+v
(4)
FR (4) Pl R AT 54 ICAOP, 4 N3 ssthil 510 55
A A AR TR UL, BUE A 1, A IERAE R 0, X
Foloflr 52t 7 At — AR ( 2) W R TH R L IC_AOP 4k,
BIGA A Al A 7 9 34 268 DAL ST E ] 6 23 [ 2% ) S P
P TR L S W S5 AR TR DL, AN HU S Ho—
filio #1428 Dope &4 EENLSFRIE R 5, Rmamhlk
%, o CEBE SR/ EEMSSON ) A - 12
B G R/ B SSWON ) THE SRS 5 Ddta 2R 551k
BLZESE, W OB PR U A - LR = B SRR
o H AR R E SRR 2 HURARL (4) Byl 94528, 78
ARABEE N IR R T T AR, w0 B0 St 1
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BIRARSGE T PSM J7EAL BN AR TR ), (AR 1
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) T RE R A T BEA T P I R 2R 0 B R ER . BT
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2. TR PR AR SO AT EOV S5 T T e
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Does Voluntary Disclosure of Internal Control Audit Fees
Have a Positive Effect?

——Based on the Perspectives of Signal Transmission and Information Selection

MO Dong-yan, YANG Zhen-zhen

Abstract: More and more listed companies begin to voluntarily disclose internal control audit
fees in their annual reports. With the sample of China’s A-share listed companies from 2012 to
2016, this paper examines the disclosure situation of internal control audit fees and its economic
impact. The results show that the voluntary disclosure of internal control audit fees has a positive
signal transmission effect and can improve internal control audit quality and financial statement
audit quality. From the perspective of opinion-shopping, further analysis finds that there is no sign
of opinion-shopping for companies that voluntarily disclose internal control audit fees. But for
companies that don’t disclose internal control audit fees, the sign of opinion-shopping exists. To
some extent, this result further explains why some companies still don’t disclose internal control
audit fees, despite this disclosure may do good to their audit quality. In addition, the signal of
whether companies voluntarily disclose internal control audit fees or not can be recognized by
investors to a certain extent, and lead to actual economic consequences.

Key words: internal control audit fees; information disclosure; audit quality; opinion-shopping
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Communist Party Members in the Taxation Bureau
and Corporate Tax Avoidance

LIU Hui-long, CAO Ya-li

Abstract: Corporate tax avoidance is a common concern among the government, firms, as
well as the scholars. This paper studies the effects of Communist Party members in the Taxation
Bureau on corporate tax avoidance. We find that the level of corporate tax avoidance declines
with the increase of the proportion of Communist Party members in the Taxation Bureau. There
is no evidence to support this effect is derived from the Communist Party members’ education
and experience. The negative relationship between the proportion of Communist Party members
in the Taxation Bureau and corporate tax avoidance is more pronounced in firms with stronger
tax avoidance incentives or located in provinces whose institutional environments is poorer. The
positive effect of tax avoidance on firm value decreases with the increase of the proportion of
Communist Party members in the Taxation Bureau. All the results show that the Communist Party
members in the Taxation Bureau benefit Taxation Bureau to restrain corporate tax avoidance,
which is more obvious when they are faced with complicated working conditions and arduous
tasks. This paper is valuable for us to understand the tax administration of Taxation Bureau and the
tax avoidance of firms.

Key words: tax avoidance ; anti-tax avoidance ; tax administration
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TrE HAH HiE IRiEE ®/IME BAE
DA 12 726 0.0833 0.3387 —0.8689 0.8451
REM 12 726 0.3532 1.9842 0.0000 62.1352
Female 12 726 0.2458 0.4249 0.0000 1.0000
Education 12 726 0.3285 0.4626 0.0000 1.0000
zC 12 726 0.2902 0.4567 0.0000 1.0000
Tenure 12 726 2.5755 1.9855 0.0000 10.0000
Age 12 726 42.4930 7.1844 25.0000 68.0000
Sala 12 726 29.7055 30.5670 2.7000 152.0000
CEOpow 12 726 0.1434 0.3489 0.0000 1.0000
Size 12 726 23.1170 1.6941 20.3360 28.5172
Lev 12 726 0.5760 0.1732 0.0000 0.9700
ROA 12 726 0.0371 0.0460 -0.1752 0.2720
Growth 12 726 0.8562 2.6930 —-0.9061 12.8531
SEO 12 726 0.2561 0.3326 0.0000 1.0000
Inde 12 726 3.3333 0.7379 1.0000 7.0000
First 12 726 69.1640 23.9970 3.8701 52.8032
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T, CFOFHE 5B AREHL IR R, AESE
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S T 3G 25 SRR E , AR 1 A 500
Al AR BERR R AR &, HLAf A 23 WAL ( Size ), I
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BERHBL(SEO ), AL # AL (Inde ), 55— RBARFF
e8] ( First ), 2B i BAA & SRR AR 1,

( =) BRI T

VAR TR, ASORA RN CFO AN ARHIESE—
HI CFOfea 7, PRI FEHIZAE B48— M Curl 7R

T K5 CFORHE S5 B AE BLZ MBI R R, A
Y TRLRI (6 ) FI(7), 23 A5 CFOHHE 5 W i+ B AR
PRI SR A E BB R 2R o BRI T
DA =Bo+pi1CFOfea; +ZBiCtrl; +XY ear+XInd+te;,

(6)
REM; =BotPi1CFOfea; +XBiCtrl; +XY ear+XInd+ei
(7)

FERI(8), (9)TEREHI(6), (7) WAL BN T CFO

FHIES CEO R I 2 HLIB, A5 CEO 4 I Bk CFO

#3 CFOfHESMitBRERERFFER

(1) (2) (3) (4) (5) (6) (7)
Female -0.018 _0.072"
(-1.03) (_232)
Education —0.202" 0,040
(-335) (-2.45)
Tenure —0.0417 _0.068"
(-10.22) (-2.18)
zc -0.037" ~0.047"
(-6.58) (-2.52)
Age ~0.033" ~0.0326™
(-232) (-3.25)
Sala ~0.009™ ~0.0068"
(-7.03) (-1.89)
Pl As & il sl i i i i il
Observations 12 726 12 726 12 726 12 726 12 726 12 726 12 726
Adj R? 0.188 0.144 0.213 0.179 0.169 0.135 0.225

E ATV EBAAA AL, T 2 AR T 0%, 5% 1% 89 K-F L2
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#

R4 CFOBMEELBAEEOFER

(1) (2) (3) (4) (5) (6) (7)
Female -0.263" -0.732"
(-221) (-232)
Education 0341 -0.501"
(-4.02) (-2.61)
Tenure -0.362"" -0.244"
(-4.44) (-2.22)
zC —0.427" -0.179"
(-6.58) (-3.02)
Age -0.333" -0.326™
(-2.32) (-3.25)
Sala -0.265™ -0.055"
(-5.03) (-1.99)
AL & i 1) 1) 1) 1) eyl i
Observations 12 726 12 726 12 726 12 726 12 726 12 726 12 726
Adj R’ 0.188 0.144 0.21 0.179 0.169 0.135 0.225
ECHETPHRMA L, VT SR A TAE 10%, 5%, 1% R L2
%5 CEOM A ¥ CFORES it BARERATERAMALER
(1) (2) (3) (4) (5) (6)
Female -0.268™"
(-3.13)
Education -0.129™
(-2.78)
Tenure -0.144™
(-3.82)
zC ~0.166"
(-3.81)
Age -0.142"
(-1.99)
Sala —-0.206
(-1.82)
CEOpow 0.103™ 0.081" 0.086™ 0.060" 0.091™ 0.242™
(7.13) (1.99) (2.23) (1.99) (3.12) (233)
CFOfea x CEOpow 0.102™ 0.098" 0.102 0.058™ 0.167 0.014™
(2.38) (1.96) (0.51) (2.03) (2.15) (3.11)
il A i il il 2l 2l 2l
Observations 12 726 12 726 12 726 12 726 12 726 12 726
Adj R? 0.301 0.432 0.442 0.332 0.320 0.261
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%6 CEOM A3 CFORBMSELRLTEATEARIALER

(1) (2) (3) (4) (5) (6)
Female -0.018
(-1.03)
Education —0.228"™
(-5.69)
Tenure -0.107"
(-2.62)
ZC —0.042"
(-2.97)
Age —-0.052"
(-1.93)
Sala ~0.010°
(-1.82)
CEOpow 0.146™ 0.432" 0.062™ 0.337° 0.408" 0.102"
(3.13) (1.99) (227) (1.83) (1.88) (2.23)
CFOfea x CEOpow 0.044" 0.041° 0.265™ 0.052™ 0.044™ 0.352"
(1.84) (1.91) (3.51) (221) (2.17) (2.10)
A & ) ) ) ) sl il
Observations 12 726 12 726 12 726 12726 12 726 12 726
Adj R’ 0.301 0.432 0.442 0.332 0.320 0.261
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WUAERR | FlKF L 4RSS FKP 5 3 R AR 2
TisER R, HA& 3 MRS 45 Sl 1 4E BTk B 2
R o 55 (7)) BIREREAR SR B 453 CFO A IO [7]—
TIFEATINAM 25, TEXFEBL T, CFOSHIE S B AR B
HAH G R B AP B th A8 4k, AN SRAIE 1
ik 1.

Sh 1 e b CFOHRRHAIE 55 7 1128 A% 7 FIURN L S 4 1
1225, ARSOSIERIC 7 AT T 54T, BARLE R L4,

XF b 3 FFE 4 By [l A 25 R T LUE B, AHEE TR
REHL, CFOAN NRHIEX Al B 9528 43 R kI 4 F o
MR . L) CFOAEHRAERR A5, e HAb SRS E LT
CFOEHRAEFRAEHE N 1 AN AL, Al i AR PR T
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R7 CFOFHMESBREEEPALER( Ed)

(1) (2) (3) (4) (5) (6)
Female —-0.021
(-1.21)
Education -0.022"
(-1.68)
Tenure -0.031"
(-1.71)
ZC —-0.033
(-0.58)
Age -0.026"
(-222)
Sala -0.045""
(-5.20)
ey gy il il il il ikl it
Observations 5282 5282 5282 5282 5282 5282
AdjR’ 0.152 0.166 0.253 0.208 0.264 0.173

EAETEOHBMAA AL, T AR T 10%, 5%, 1% 8 KF LR F

%*8 CFOHHISAREREMPLER( FEL)

(1) (2) (3) (4) (5) (6)
Female —-0.031
(-1.98)
Education -0.033"
(-1.69)
Tenure -0.026™
(-2.02)
zC -0.013"
(-1.92)
Age —-0.025
(-1.15)
Sala -0.014"
(-1.66)
Pl AL il il il il i E2il
Observations 7 444 7 444 7 444 7 444 7 444 7444
Adj R’ 0.183 0.167 0.254 0.235 0.196 0.280
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An Empirical Research on Characteristics of CFO and
Earnings Management

ZHANG Hong-liang, WANG Jing-yu, WANG Shu-xia

Abstract: Using the data of listed firms from 2006 to 2016, based on the theories of management
echelon and management self-interest, this paper empirically studies the relationship between the
characteristics of CFO and earnings management. The results indicate that some characteristics
of CFO such as gender, tenure, educational background, technical level, age, salary have negative
relationship with earnings management. The increase of the power of CEO can restrain the negative
relationship between characteristics of CFO and earnings management. Compared with non-SOEs,
negative relationship between characteristics of CFO and earnings management is weaker in SOEs.
This paper enriches the relative research on earnings management, it is of practical significance of
strengthening CFO selection and improving corporate governance.

Key words: characteristics of CFO; earnings management; management echelon theory;

management self-interest theory
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FRIRBL, FEAR 0 G40 5 0 uT et . Nt 55 324, X
AR A A5 R AS ) 1 ] LA BRI A BN 22 1)
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De Franco %5 ( 2011 ) #4120 210 1) & BTt
PRSI, AR« 245 —HZRF R, WRPIK
8y ) REAE R W S5 i, B AX IR A il B AWt
M2t RS0 AT ISR AR 28 (Return ) VRS 225 SR 0
HOW I ARIAT 8, {243 (Earnings ) 1B AW 454 09
RIAS G, AT St 16303 « -1 ES: 16 N2
HEAEAG T T RAERY
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A j, fBE EATI AT 55 A ] (B SR 26 Return, #
N, S P 28w AR bR HOR T B AT 145 B D T
WA
E(Earnings) (11)
E(Earnings);, = a, +B Return, (12)

Hp, E(Earnings ), B /RTESE ¢, RIEAF IS
THRGEANZ 1) 1) B SR WA R AR A 24 W) ) PO AR
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A 1 B SRR R B 24 W R OB AR BRI 11 ) A
(12) i gl A 20 w1 9 B B2 % Returny, X
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25t
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PIZASMR e BT TR, POATE H A SRR R I B
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Literature Review about Measure Methods of Accounting
Information Comparability: Theory, Models and Prospects

FAN Shao-jun

Abstract : Accounting information comparability is one of the important characteristics of
accounting information quality. This paper systematically summarized the existing literatures
about comparability, from the national or industry level and the company micro level, combined
with the relevant theoretical basis, discussed the measure methods and evolution of comparability
in the literatures, and proposed that in the future, we need to further clarify the connotation
of comparability, and to test the validity of different methods. This paper helps us to better
understand the concept of comparability, and provides a greater variety of methods and ideas for
empirical research of comparability.

Key words : accounting information ; comparability ; measure methods
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