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2014 ), FEARABUR P 610 ( BRARRUERHI, 2014 ; 5KH%
45,2016 ), SEFHIFR AR CRAERSE, 2015) DL SR
Aol A B A PR (XIMESE | 2016 ) 25, X EEIF5T #RIERI R
BT S S REAR I MR AT il %

LA B AL B2 AR S5 i i i R il &
AT A 3 2 5 RSO A 5 25 SR )37 3 ( Helay I Wahlen,
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R T A i LS A8 By A T O B S T AR T ( SR 5
2015 ), LEFET iR RE BB b, SR E X E
(2006 ) KB, M2zl N RN, BRI
/N5 PMFEFINE (2008 ) KR BLRE Bl 20 w2 40 AR
EEETEA EiiAw] ; #ALERSREAE (2009 ) 4k B
E A B 7R B AV E R R TIEEA A M
TR T HSL B AR IR, 2081855 (2013 ) WHTT & B
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FZPEA R (2011 W BUEZA . i AR S AR
B AR FIEA G . L AR HH AT Al B T REES T
FRAREH, SMHRATHML, BSAREHE RS
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2011 5 FXAFRERE, 2015), (HRXTL THIE A5 00 70
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(2006 ) PA N EAAELEMBOR M 7R S 80808 S 210k — &
Bk R, PRI S R MR AR R T N T2k 187 7]
s DL E PR A B AN, (HAS T A SR T
P il s A TR T G R A il

PRI E AN LI AR PR IR B A, SR A& A AR R
BRI EAL, SERIGIRE R (BRNR, 2020 ) ARG R
AR P HAN T2 W), DR T2 ) SE i34 5
WG 23 AR AR 558 A | AR e . A
TIPSR E R v B RS AR R,
Wrfi . Bl . ASATBL | ANl AR S (ol A4, 2016 ).
VIR 59 IRAR B AN AT A3 i (A, 1997), #E
DEYHAT & H o T B2 w98 P20 LRI RE )1 (85 7k
HUSKMERE, 2013 )0 AR LA 95 500 o B2 BE T A6 24
A A A R TEEA, RS0 2 W) G B 2wk
iy {8 B 3% 32k 2 ( Mcguinness Al Morgan, 2000 ; Bromiley il
Papenhausen, 2003 ; Leiblein, 2003 ). Ji-& T4 il 4 7E
A S IR AR, 24 A MRS H ATV
VR E AN S AR R R, X7 U S S P R A LA
PERI AR 2 6] T RE b Iw) 55 VE . ATt B Al B0 1)
N EVVEHEEA, 9658 AL IUE 28 UG, (kP
A M AT A ME | AH B BE | L%

15 AN B 2L A2 i AT AE B AR R S5 I ( Demski il
Sappington, 1987 ). i H ELSL R AVE P T AN 2 —,
AR R AR . BRI, MR &, EA Al 1T
TR A TR S N AR BAR 5 wT USRI AR
B AR FRIZ I W, T i) A il P2 0 L SE L
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BT AZE X — 1)L RRARAE M ( 2014 ) LR kR
5 (2016 ) BT & IR A DA ] 50 T LLREARIE AT Al
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FEA Ml 5 INAEEA AR BEA TR G B A Rl e, AR
ARRIROBFIVE 2 AL P BTE Tl 228 H bR 2
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DISEXP;, 1 SALESi -1
— =00+ a1 + a2 Eit
TAic-1 TAii-1 TAic -1
(1)
PROD:.. 1 SALES:.:
=aot+al + a2
TAi: TAi: TAi,:
ASALES:,: ASALES;, 1 -1
+ a3 + a4 +&it
TAi,r—l TAi,r—l
(2)
CFOi: 1 SALES: ASALES:
=oao+ o1 + a2 +as + &ir
TAii -1 TAii-1 TAir-1 TAii -1

(3)

AR DISEXP /R4 w4 1S Y, Hpdk
BRI S B E SN BB R S, W T
Al e g B 5 SR 2R 5 PROD R4y ml A7

ASALES FR 81BN L4,

I3 R =AY IR TS, BRI C 1) [l )94
Y FR IR R S 4 S (REM_DE ), S didas
SCHRBUIR, BURE 2~ T RERERT T LSRR R, B
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SERLAE PR EERUR . AR SE (2011 BT, AL
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PR B SR A B R, TREM MUK, #RA RN E

RS, TR AR SESUE LA 5 CFO A2 I 48
BBl R 5 TARREYE™ 5 SALES R BI B IAN ;

2 R R IREPIA SO A SO RS B AR
SCNPAS 7 T N B TR S BT S e, — 2B R s

x1 TETERHA

TERA TERNS 25
REM_PC ST, RN TR
_ REM_DE SRRV ST, FORT R R
PR - — - :
REM CFO S BRI AR, RN B R
TREM SR HE LB ARE MR, % REM_PC-REM_DE-REM_CFO
Mixrate TR AU, AT AP b ) 0 S A A TR R 1] 2 =3 2 e
s NG ERERF AR
Mix_10 MRS &, B H B AR P AR AT B R T 10% B, FLARERC 1, 75 0ER 0
Size DN EIASL, Sh 2w AEA R PRI E AR
Salary TN, S0 w) B AR SR LA W) L ARAE R R
Lev NERIAE, RIS P05t i AR A 5 P L i
Roa ANEFIRE ST, B PRl 2, O il R e 5 e E A 1 L (R
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®2 FETEMRESIT

TE B H{E R E IREE ®/IME RBAE
REM_PC 7632 0.007 0.012 0.107 —0.348 0.316
REM_DE 7632 —0.004 —-0.011 0.063 —0.130 0.271

REM_CFO 7632 —0.001 —0.003 0.075 —-0.228 0.230
TREM 7632 0.013 0.026 0.194 —0.618 0.510
Mixrate 7632 0.276 0.179 0.254 0.014 0.970
Mix_10 7632 0.406 0.000 0.491 0.000 1.000

Size 7632 22.500 22.290 1.412 18.160 28.510

Salary 7632 0.001 0.001 0.001 0.000 0.006

Lev 7632 0.515 0.528 0.194 0.084 0914

Roa 7632 0.033 0.027 0.049 —0.141 0.195

PB 7 632 3.458 2.562 2.956 0.706 19.360

Growth 7632 0.165 0.097 0.413 —0.487 2.795

Big4 7632 0.089 0.000 0.285 0.000 1.000
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Hh AT AR B L 1) 2 1 5 S AT R AR e b 1) 2 o —
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JRAS R B ( Mlixrate )., 45 EOASRR BERBUR, 27 AT
ARG AR Z [l il e i . 2B P AN ZE N
(2017 ) MBIFIE, R SCREAUAR & Mix_10, J2RHT TR
TR FEA ARG ) 2 e I 10%, W Mix_10 BB A 1,
0, BB A 0.

3R . 2 UAEAHEHITT, ARSI 1A mH
L ( Size ). 5 & HINAL( Salary ), A FIALFF(Lev ), 24 H)
BAEE ST (Roa), TR (PB ), FEE KR (Growth ), &
TS5 T2 (Bigd ), A7k (Ind ) FIAFEE ( Year ) FE h#%
ilAe .
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+ Balevi,c+ BsRoai,. +BePBi.c
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IR
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M., KIEFERSREMERE
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RSO FEAF AT TS, HEE SRR TR 2,
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7 % Spearman R F ;T 5 55 AT R HBAE10%- 5% F2 1% KF LR FH

4 7 Pearson & 4%, L=

b

51470.276 F10.179, B EEA s
) BBEAL A v A AR R T A AR B
B R AR, AR [ A Al H Al
TRA A TISCE I AN S, Wi Hoe/h
(BRI RAB 53514 0.014 F10.970, HEAAIF
Bl A - T) BEA T I 65 BT A T A ) R
FATERSR 22 5. MEAEIZE & Mix 10 i B){EA
Hr Vi3 119 0.406 F110.000, SEBHFERE I RE
Ak, B EARBAR AR A R AR 2
FEEIE 10% 019 23 WA E] —2, X it i 3
] A Al e AR e PR IR AS

()RR AT

RSO FEAS AT AR, S
S 3, A% 5 Mixrate fll Mix_10 5 MK E
S A5 FIRLES TREM 1Y Pearson A8 R %k
il Spearman AH % REIIALE 1% KF F R F
i, B Ik TR A BT R S T L
P LB AR, SAMEN]S REM_PC,
REM_DE. REM_CFO Y # & & % /7> 5l 1
1% K ER3E R i 1% KF L R3E R IE .,
1% 7KF F R IE, R 7 EA kiR
B SO ] DA B R ARE AL

( =) [AZE R 55047

FAM LS5 4R & 1 LL Mixrate I
Mix_10 5 A i e R & A il i S ik
AT EERI AR (4) il A5 2R, K4, g
FEAZ & Mixrate 51 i B8 & TREM HY [l 14
REAE 1% KF FRF R, BEHTR G AL
R R , LS AVE BRI, BV
A AR A P A i e sga] DL i) B S AR
& H, Mixrate %t REM_PC fllREM_DE %] [1]
V945 3 8 7R, Mixrate B8 2 204 WIAE 1% 7K
F 5 N RITE 1% KF BB NIE, Bt
HH A il 38 & B A SO mT LR AR Al
A PR R A 9% R R, Mixrate X
REM_CFO ZEAT [ IHI, HREARE, 3
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F4 EEALR : K Mixrate 3B & BTA #I E T E F5 EFELER : WU Mix_10XHE & BrE Hl s st Tl &
REM_PC | REM_DE |REM_CFO| TREM REM_PC | REM_DE |REM_CFO| TREM
Mixrate | —0.029" | 0.024" 0.002 -0.056" Mix_10 | —0.012"" | 0.012" -0.002 | —0.021"
(-3.42) | (342) (046) | (-3.21) (=3.06) | (4.13) | (-0.84) | (-2.82)
Size -0.002 0.002 0.005™ | —0.009" Size -0.002 0.002 0.005™ | —0.008"
(-091) | (1.34) (3.19) | (-1.93) (-0.78) | (1.04) (331) | (-1.80)
Salary -6.219" | 7.816™ 2278 | —15.588" Salary | —6.468"" | 7.842" 2.496° | -16.129"
(-2.53) | (3.85) (154) | (=3.37) (-2.64) | (3.87) (1.70) | (-3.50)
Lev 0.045™ -0.013 | —0.017" | 0.075"™ Lev 0.044™ -0.012 -0.017° | 0.072"
(3.65) | (-132) | (-197) | (2.99) (355) | (=121) | (-1.96) | (291)
Roa -0.887" | 0.192" | 0.493" | —1.580"" Roa -0.887 | 0.189™ | 0.496™ | —1.581"
(-16.99) | (5.64) (1541) | (-16.72) (-17.01) | (5.59) (1552) | (-16.77)
PB -0.003"" 0.001 -0.000 -0.003" PB -0.003" 0.001 -0.000 -0.003"
(=3.02) | (141) | (-040) | (-193) (=291) | (1.23) | (-035) | (-1.82)
Growth | 0.020™" | 0.033"" | -0.007" -0.003 Growth | 0.021" | 0.033™ | -0.007" -0.002
(4.02) (11.11) | (-1.88) | (-0.32) (4.08) (11.07) | (-1.89) | (-0.25)
Big4 -0.002 -0.001 0.004 -0.006 Big4 —0.004 -0.000 0.004 -0.008
(-025) | (-0.13) | (0.80) | (-0.32) (-038) | (-0.04) | (087) | (-0.44)
Constant 0.079 -0.072" -0.115™ 0.251™ Constant 0.070 —-0.060 -0.119" 0.235™
(1.58) | (-1.93) | (-334) | (257) (1.38) | (-1.58) | (-342) | (238)
Ind il b i il Ind ) ) ) )
Year i i i 1 Year i il il il
AL 7632 7632 7632 7632 AL 7632 7632 7632 7632
F{d 20.95" 13.07 15.427 23.40™ F{H 2091 13.35" 15.51 23.32°
VIS R’ 0.22 0.14 0.12 0.23 PSR 0.22 0.14 0.12 0.22

E N5 R AT A B 10%. 5% A7 1% K B
RF ETAAZIENE R E (cluster) BEE 0 tfE

FERSZIFAN R . LA B, A IR E A O
B DL A A A 7 s R R g% PR R R ) £
SR AR E B

F s, A RERIAS & Mix_10 XSRS T HISCE T
DR HZE SR BoR, Y9 ik AE &= 5 REM._PC I TREM
i, Mix_10 B9 RE07E 1% K F LB s pifgpAs
REM_DE I, Mix_10 i) REAE 1% /KF EWZEAIE 5 B
BB RO REM_CFO I, HARHOPA R 24P ER 40
AR, RN Al iR & B A e T AR B Se i e
B, HApR R b i A R s R AN SR s R, B
X il P B s R BSOS

E N5 5 R R T A FAE 10%. 5% A2 1% K B
; F 5 AL ET NG R E (cluster) G 69 tfh

A
i

24

i b, ASChE A BB BIIE, RIE A 4l
AT i ST LA L St A L Bkt 3
S I A ol A P R B AR 97 P R R B R Al il
R ELSCR AV PR L T, Tho6s Ainll 8 B A A BE D i 1
R

(P9 R A6

1. A A ) R

PR et | LAY PR REAIC B KUR: ke
Al PTREAS SRR AE L 5 | AR AT AR B EN , $ i R e
JE, PIHASCATREAAAE — R B AP Il R, A gD dX — i)
L, ARSI S5 — SRR S AR5 ( Mixrate,, ), BB

21



UEE g

2020 25 5 #i

6 TMEMERINER R TERIEIS ERE T

R7 REMRBER . MTELBKEEHNETE

REM_PC | REM_DE REM_CFO| TREM TREM_1 | TREM_2 | TREM_1 | TREM_2
Mixrate;,, | —0.028"" | 0.024™ 0.005 | —0.057" Mixrate | —0.054"" | —0.027"
(-3.18) | (3.27) (085) | (-322) (-3.60) | (-2.81)
Size -0.002 0.002 0.005" | -0.008" Mix_10 -0.024™ | —0.010"
(-0.86) | (1.09) (3.05) | (-1.74) (-3.79) | (-2.53)
Salary -5.798" 7.599* 2.597° | —15.243" Size -0.004 | -0.007" | -0.004 | -0.007""
(-2.19) | (3.47) (1.70) | (=3.07) (-121) | (=3.01) | (-0.98) | (-2.87)
Lev 0.045" -0.012 ~0.019* 0.074™ Salary | —14.034™ | =10.094™" | —=14.310™ | —10.338™
(357) | (=1.20) | (-2.09) | (2.94) (-3.40) | (-3.99) | (-3.48) | (-4.10)
Roa ~0.889"" | 0.208"" | 0.486™ | —1.588"" Lev 0.058"" | 0.030" | 0056 | 0.029"
(-1625) | (592) | (1429) | (-16.02) (2.84) | (218) | (273) | (2.10)
PB ~0003 | 0.001 0000 | —0003* Roa ~1.079™ | -0.686™ | —1.076™ | —0.686™"
(=3.02) | (1.16) | (=052) | (~-1.79) (-14.14) | (-14.36) | (-14.16) | (—14.44)
Growth | 0.020™ | 0.034™ | -0.008" | -0.004 PB | 0003 | -0.001 | -0.003" | -0.001
(3.69) | (10.60) | (-2.08) | (-0.44) (=267) | (-072) | (-2.52) | (-0.62)
Big —0003 | —0.001 0.004 0,007 Growth | —0.013" | —0.027" | -0.012" | -0.026™
(-033) | (-014) | (072) | (-036) (7216) | (=543) ) (=2.07) | (~540)
Constant |  0.055 ~0.057 | -0.111"" | 0.205" Bigd =0.001 | -0.003 | -0.003 | -0.004
(1.09) | (-148) | (-3.18) | (2.09) (=0.08) | (=0.28) | (=020) | (-039)
Ind ws - - - Constant | 0.152° | 0.187" 0.130 0.179™
Vear - - - . (192) | (3.53) | (1.63) | (334)
FEAEL 6775 6775 6775 6775 Ind il il il il
Fii 19387 | 12577 | 13857 | 21.98" Year il i i il
VRIS R’ 0.22 0.15 0.12 0.23 R 7632 7632 7632 7632
BT A NATARE T iR T L F{H 2162 | 2678 | 2154 | 2640
RF;HEFTALZTNERE (cluster) BPES G L ; B VLS R 0.21 0.18 0.20 0.18
AL AR A JE (Mixrate) #4T 7T #5 — AL, £ AL EVT 5758 AT A HAE 10%s 5% F2 1% K £

9 )2 89 $ I8 A 2008~2017 S5 09 238, FERK A 6 TT5 A

PSRRI (4) [l DU TR PR 0, 25515 R T 6,
R SR 2

2 U S b

(1) SO LS B AR BRI B 7 ik

2 TR BAE A 1 18] — 37 2y ] BE [l - S50 i 1) S5
AP AR S BN S A i =, PR A
TREM b4 BLSE 2 43 BEEA T A B A T e S8R
HEL AR S % Zang (2007 ), Cohen Fll Zarowin( 2010 ), #)
BFANEPR TREM 1 FI TREM 2 570 A A BL S22 A% B

22

FREEFEATINEE , IVE A PR AR (4) BEA Tl H.
¥, TREM_1=REM_PC—REM_DE, TREM 2=—REM_CFO-
REM_DE, TREM_1 BURF/R Al LS A PR R R,
TREM_2 it A & 7 il i i i 22 (17) A s s D 28 FH 54 R
PRSI ARE R MDAZRI RT3 7, SRR SRR
P&

(2) AR A A TR SO 0 2 i

A, AL ZHXNBE S (2016), FEHEE(2018),
B 260 (2018 ), ABBHAIZE 3 (2017 )5, 43 LL
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*8 REURKRER . KTRGHMAERNENMNETE

REM_PC | REM_DE | REM_CFO | TREM REM_PC | REM_DE | REM_CFO TREM
Mix NS 0.001 0.001% 0.000 -0.002""
(-3.90) (3.70) (0.40) (-3.53)
Mixrate2 -0.015" 0.014™ 0.000 —0.028"
(-2.82) (3.12) (0.06) (-2.58)
Size -0.001 0.001 0.005 -0.007 -0.002 0.002 0.005™ -0.009"
(-0.48) (0.84) (3.08) (-1.48) (-0.98) (1.38) (3.23) (-1.99)
Salary -5.963" 7.616™ 2.276 —15.144™ | —6.492" 7.969" 2.349 -16.104™
(-241) (3.71) (1.53) (-3.25) (-2.64) (3.92) (1.59) (-3.48)
Lev 0.044™ -0.011 -0.017° 0.072" 0.044™ -0.012 -0.017* 0.073"
(3.54) (-120) (-1.95) (2.89) (3.57) (-124) (-1.96) (2.92)
Roa —0.884™ 0.190" 0.493™ -1.575" -0.893" 0.197" 0.494™ -1.592""
(-16.92) (5.62) (15.36) (-16.69) | (-17.04) (5.70) (15.40) (-16.75)
PB -0.002"" 0.001 -0.000 -0.003" -0.003" 0.001 -0.000 -0.003°
(-2.82) (1.20) (-0.41) (-1.74) (-3.04) (1.42) (-0.39) (-1.94)
Growth 0.021 0.033" -0.007 -0.002 0.021" 0.033™ -0.007* -0.002
(4.08) (11.01) (-1.89) (-0.25) (4.09) (11.01) (-1.89) (-0.24)
Big4 -0.000 -0.003 0.004 -0.002 —0.004 -0.000 0.004 -0.008
(-0.05) (-0.34) (0.77) (-0.13) (-0.38) (-0.02) (0.83) (-0.44)
Constant 0.058 -0.055 -0.113™ 0.212" 0.081 -0.073" -0.115™ 0.255"
(1.13) (-143) (-3.24) (2.12) (1.62) (-1.95) (-337) (2.61)
Ind sl i i i ik il sl il
Year il il i i ) i il il
EER%L 7632 7632 7632 7632 7632 7632 7632 7632
F i 2122 13.14™ 1538 23.60" 2094 13.03™ 15.40" 23.39"
PSS R 0.22 0.15 0.12 0.23 0.22 0.14 0.12 0.23

E T TR AT RBAENY 3% A0 1% KF LRF T ARZTNE R E (cluster) PAEE 4 ofE

i R P AR A AR L 1] 2 A (Mix NS ) DL
TR AR AR A S AR 091 2 5 58— R A B AR
JB A AR ( Mixrate2 ) XA BT AT HICE BEFTI0EE , 4%
JEE ISR (4) A, PR TARAEVERL S, 0545 AR
TS, R LRAR L 1

. HLEIS

iSO e /AT A SR S E R 1A kiR S B
AT DL LSS A B EUR O A HIBIL A
IR AR AT SRR SR, AR S & H SR B HA L,

FefARARBE e AS R ARBOR A S PH AN 7 THT 23-H7 AR 38 el A
Al i 5 P A ] e 2 ) LSS AR BRAO £ AL
(= )EPLZ — - FEARAE A
Bl AT ialle by TR A — g oK Sl R, SRR
A TR R A S H A s 2R A il A B 2 ) A A
REVEBARFRAARE DS, M2 B2 i) BB AR
AR 7T g s ) B, A Al IR A B T
T LS AR E B — M IPLR TRES - A5 I
JERE A A 1R B2 B W 2T, T R B
J2 5T IR AR 2 [ i FREE A, B AR B
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F9 HEISITERE : REMAEROR F10 NHSTEHRE : ERERBERKR
REBES RIER AR BURMERES BURMEAIBIR
Mixrate -0.050" —-0.005 Mixrate —-0.060"" —-0.042"
(-2.33) (-0.33) (-321) (-1.68)
Size -0.027"" -0.003 Size -0.008" -0.007
(-3.98) (-0.77) (-1.69) (-1.07)
Salary ~14.841" -6.501 Salary -15.238" -16.934™
(-2.87) (-1.08) (-2.81) (-2.79)
Lev 0.006 0.035 Lev 0.033 0.109"
(0.17) (1.37) (1.10) (3.19)
Roa -1.640" -1.318™ Roa -1.480" -1.675"
(-14.17) (-11.19) (-12.75) (-12.58)
PB -0.003" 0.003" PB -0.001 -0.006"
(-1.94) (1.76) (-0.40) (-2.85)
Growth -0.027" -0.018" Growth -0.014 0.009
(-2.08) (-1.72) (-124) (0.63)
Big4 -0.047 -0.006 Big4 -0.015 -0.012
(-1.30) (-0.44) (-0.94) (-0.29)
Constant 0.594™ 0.179° Constant 0.210° 0.240"
(4.16) (1.82) (1.78) (1.69)
Ind i il Ind i )
Year il i Year i i
FEAEL 3814 3818 AL 3707 3711
PSR 0.329 0.290 PSR’ 0.24 0.25
E VT 58 AT RS 10%. 5% Fe 1% Kk E N5 55 AT R A 10% 5% F2 1% KF B

RFE ;T AAZENE R E (custer) G 69 tfh

BEHETALE

8] & (cluster) A 25 69 t40

JEBATE SR ARE BRI S, BEARA0h BLSC B A B
J¥ , AR SCAE % Singh Al Davidson TIT (2003 ), At %58 0 4 15
1(2009) BT, LU BREYE28 ISR (RS 5 965 3%
FHZ RSB A ) 0 AR e , JEARIERF AR A
H AR Rl AR 1 4 B v S ECHE SRR AR X 43S AR A e A
PREDPAARPILLREAS , SRIG 53 50 PR ASTES Tl G 56
Horr, BRI PTA T SOE ( Mixrate ), PRAS &4 HLSE
BAREFATREM ), £ 9MMIEZ R /R, TERB AL,
Mixrate (1 [] U RELAE 5% WK P B35, TAEFRB A
41, Mixrate (9 [ H REOFAN L E, B nT LSRR A
AR AR B BT SO ) BL S AR BRI AL & —
(OB =« FBARBORTE fE

24

FEL AT AR A5 A T SO ) LSS B AR B 75— L
HrgER A SIS INIEEA BRARS, oL Al
A RREE , BN o] B SRR B Z R, AT
BT 8058 A Al B2k SE oIl 2t H bl 1 Thi BEF 7 3L 52
BRI, H0HE R B S ARE AT N . S RIE
XL, 7S SCHR R0 AR BOR M 67 AH 1 45 B v (6L
K TEREAR X 53 B G H i FIBOR M SR A A A
SR BEAT I VARG, AR TR A T S ( Mixrate ),
PRIAS HLSE B ARE P TREM ), #73X — AL IE i, D3R
BT TS LS 8 A PR AR R A R
G YRR AR A b Tk d 2 AR SCAE I B O A T B
MR R AR (2004 ), LR FIENLIN(2014 ), 5K R Ak
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11 H—SHR : RIABXHEIFLER F12 #H—FHR : RITHERZMETER
FREBHX HRFEER X o E 4 77 E £
Mixrate —-0.066"" —-0.037 Mixrate 0.003 —0.088™"
(-3.11) (-1.36) (0.13) (-3.96)
Mix_10 -0.025" -0.013 Mix_10 0.003 -0.032"
(—2.49) (-124) (0.23) (-3.40)
Size -0.011° | —0.011" -0.007 -0.007 Size -0.016" | —0.016" | —0.005 -0.004
(-1.92) | (-1.80) | (-1.00) | (-0.98) (-2.52) | (-250) | (-0.74) | (-0.63)
Salary | —23.685"" | —23.935"" | —6.208 —7.046 Salary | —27.807"" | —27.895™ | —10.570" | —11.699"
(-430) | (-434) | (-0.80) | (-0.91) (-394) | (-394) | (-1.76) | (-1.93)
Lev 0.089™ 0.086™ 0.082™ 0.081" Lev 0.063" 0.064" 0.086™ 0.083"
(2.57) (2.49) (2.14) (2.11) (1.79) (1.80) (2.53) (2.44)
Roa —1.479" | —1481" | —1.643"" | —1.643™ Roa 1229 | -1.230™ | —1.740™" | —1.740""
(-12.48) | (-12.52) | (-11.21) | (-11.22) (-885) | (—8.84) | (-14.15) | (—-14.21)
PB -0.002 -0.002 | —0.005" | —0.005" PB -0.002 -0.002 -0.004" | —0.004"
(-0.89) | (-0.86) | (—223) | (-2.14) (-0.86) | (-0.87) | (-1.80) | (-1.71)
Growth -0.019 -0.017 0.010 0.010 Growth -0.016 -0.016 0.004 0.005
(-1.44) | (-135) | (0.79) (0.81) (-1.02) | (-1.02) | (0.40) (0.48)
Big4 -0.031 -0.032 0.034 0.031 Big4 0.001 0.001 -0.026 -0.032
(-129) | (-135) | (1.12) (0.99) (0.05) (0.05) | (-0.83) | (~-1.04)
Constant | 0.349"™ 0.339” 0.182 0.172 Constant | 0.388" 0.392" 0.180 0.155
(2.63) (2.50) (1.22) (1.15) (2.38) (237) (132) (1.13)
Ind i E2xil 21 i Ind i il il il
Year i i 2l i Year ik i i i
FEAREL 3911 3911 3516 3516 AL 2 846 2 846 4786 4786
PSR 0.23 0.22 0.26 0.26 WS R 0.22 0.22 0.25 0.25
E VT 5T 05 AT R BAE 0%, 5% F=1% K B E B 58] kT A B 10%. 5% Fa 1% K B

RF;EHEFTAZEENERE (cluster) BHES oL ; K
OB ARTEA N EM MR, HOoh BV AR AR &

(2015) MRFET, AESFARARN(5) FER AT, DLl A
(B2 2V E A BORNE FAH R IUEL. AR (5)p Cichy
TARBERE, hIE P (B E T ) SE T B
{EL ; Capital Ayt F=4544) , Rl & 8P (E 5 = I LA
District Ayl DX R fULAE & 3 g AR & 5 iSOk — 2.
F 10 M RNAZERAT LU Y, FEBCRYE Tt S AR 2,
Mixrate [ RETE 1% KF E 2, TEBORME G AEA
A, HREAE 10% KF R REERGRBR, W
HARBBEA REEE R, B, ZR BRI 7l

BE TR ALLTNEEE (cluster) )G 69t

EEA SRS
"Z#O

P T e Al Aol S AR A BB AL

Cii,t:BO+B1 Sizei,t-1+BZLeVi,t-1+B3Roai,!-l+BAGr 0Wthi,t-1+Bscapitali,t-l

+District+Year+Ind+g;, (5)
N HE—FHR

FelE M) " ZE, AN IEHUIX ) ) & R R A S, X
AR — o BARE, AR iR i,
HRHLIX I, PRI T R B R A [ DX ) ) £
W SRAFAE AR DL AR 22 5, MR BORAEA ML
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b A AT E Ay, TR PR LR E
B HRTTA R EN 25, AE 2R E A HATARAR
AHIE) CBRIRIESE, 2017 ), BRI, ARSCHE— 5% A A i
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] LA AR MR & A i SO BLSER A PR
Ve FFEAH X AT Al Aot I B A Al 5

t. &R ERBT

ARSI EE NG R A ML AN 7 T8 A ST Bl A il
TR A T 5 0T LS AV BB 52N, I L) 2007~2017
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B, BRI, A iR A T A ] ST L 2 i 1
A Al LS A AL AR S & B, B RS
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The Reform of Mixed Ownership and Real Earnings
Management in State-owned Enterprises

MAO Xin-shu, ZHANG Bo-wen

Abstract: From the view of efficiency and the view of resource complementarity, this paper
analyzes the positive policy effect that the reform of mixed ownership of state-owned enterprises
can play. The relationship between mixed ownership reform and real earnings management of state-
owned enterprises is studied by selecting A state-owned listed companies in Shanghai and Shenzhen
from 2007 to 2017. It is found that the reform of mixed ownership of state-owned enterprises
can significantly restrain real earnings management; mechanism test shows that the reform of
mixed ownership of state-owned enterprises can restrain real earnings management by reducing
agency costs and reducing policy burden; further research shows that compared with state-owned
enterprises in the midwest and central state-owned enterprises, the inhibition of mixed ownership
reform of state-owned enterprises on real earnings management is more obvious in state-owned
enterprises in the eastern and local state-owned enterprises. This paper broadens the understanding
of the reform of mixed ownership of state-owned enterprises, provides empirical evidence for
restraining earnings management of state-owned enterprises and preventing financial fraud of state-
owned enterprises through mixed ownership reform, and has certain enlightening significance for
further deepening the reform of mixed ownership of state-owned enterprises and promoting the
high quality development of state-owned enterprises.

Key words: state-owned enterprises; mixed ownership reform; real earnings management
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