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BeA W e 7EAR VA Al b, Aol b2 o) R 2 (e k8 R A B AN R AR RLRE; (4) E— A F 5T
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ASCIRPE2010-20164F I IR A b T2 w) RS, Hoi 2 SR 5 B 28 28, IRk T
i w): (1)STERA ) (2) &2 R M=K 8w; (3) BT ML N M IE % & /N T
LOMYAEAR s (4) 28 SRR B RAEAR s (5) Ry 020 A v {4, o i 42240 6 3R 47 1% A1 99% 1) 45 Fé Ak
P AR 5T 2L 3RAT 12 9644 AF UL I B 20 ) i I R e A, o s 6554 A7 il FE A, 7 3094 R
AAMEAEA,
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(%S 2010 2011 2012 2013 2014 2015 2016 it
A 26 27 33 34 37 39 35 231
B 40 43 51 57 60 62 58 371
C1 106 115 137 150 157 158 158 981
C3 432 486 673 777 833 840 880 4921
C4 22 26 24 31 36 41 48 228
C9 273 304 367 416 431 425 433 2 649
D 61 67 71 74 77 83 77 510
E 28 33 44 57 62 66 61 351
F 93 102 135 141 141 139 133 884
G 53 58 68 74 77 77 58 465

I 47 69 80 105 120 123 134 678
K 24 21 20 14 11 0 0 90
L 16 18 16 20 20 22 29 141
M 0 0 0 10 11 11 16 48
N 0 0 15 21 24 23 27 110
R 0 0 16 21 25 31 33 126
S 39 40 16 19 21 23 22 180
&1t 1260 1 409 1766 2021 2143 2163 2202 12 964

AT R Z B0 124847 M 7 b, JLrh 3 (CHOAN 73 BRI BRAT W oA i ORI s = 2R 04 24T
b P REIEL/ N T 10BIREAS, AT AL 35 A AT L

(D) E&T s m#E

1. B A HOKF

B A HTF (2009) 76 H [E ¥ AR T 3 bob) 22 Bl 8 4 87 BRI BE A T 2 D7 THI AL 36, % I 40 41
JEE 43 4 M ) 8K T A% 1 B0 AR R SR B B A o AR A4S 1 1 Jones B HY (Dechow S, 1995) , i i #5574
(1) i FH OLSHEAT 43 4 BE 43 45 Mk [l VA, 3 B AH B2 R LB, By« Bo 0 Ak T . o0 1 50 Ik S5 6 L ) 58
W, 6F A [l VA A B EAT R 1%00 48 R AR B, [R5 5 1 A EEAT M WL R N T 0B AR AR

TA, AREV,~AREC, . PPE,
= —+ + + 1
A Bo+pB1 A B2 A e (1
TA AREV,— AREC PPE
Da,= — —(Bo+S : ‘4> t) 2
A A A

HHTAN BT B AR, 58T S el R 5 B R 28 T S BLEIR &5 AREV 4l S5 ¢4F 32
B SFWCN B AR AL, 45 T 5 ¢4 08 Mk S5 N B 2% S - 14E 8 S5 MU 5 AREC A Aol 55 t4F 7
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W R AR AR, S5 T 5 4 ST SRR DR 2 B o= LAE R WSO 3K s PPE Sk £l S5 ¢4 W] g 9 77 e T TR B 5
A KB VEBR B3 7,

BE— 3 H, MR AR AT (2) F AT 145 W] 4% R 1 i (Da). HH T 0 1) 358 G a) (1 R 545 B i
F e BB REFE — & FR I AR Al B 5% 10 280 4 5 HL LSS I s 25, PRI, AR SR o B4 P 7
F11 1l (Da) Y 246 5+ B (AbsDa) ke iy 5 23 438 FH/K -, HAB A, 5 BH 4l 23 4 AR v

2. [l - 34 2 A% B H K P

ZRSCAE % B B ALK K (2017) L XURARLAS B (2018) BT, W4 T-F ¥ & R E # (MDa)
FRFEFR H bR Al S0 AR B2 A7 )l At A Ml ) 288 4 85 BT 948 o [ 47 B2 ) 47 Ml 4 A ) £l 22 1)
MDaf? 1E 25 5, BERE PRI )47 Mk H Atk Aol X AR 20 A B BAT A 0 2 m, WEE R R AMATT L2 5
)45 Ml A A 5 i HC AR AN, S —FhSE S BB 3 UL R R o

3. MR R

BE AR (2017) KB 7 B ISR AT, SCAk F RS KU BEIR R IR S S A AL, bk R
FERIT, AR SR AN AR 5 R AT Ml e Ath 25 ) 7 A b 10 S 34 B A M 2% O R 0 SR R 1 T
W3R B H X LZE (2014) | JensenFF (2015) X HT 11 55 20 w) 1 B BE 2 (0 1 & 07 1%, o T8N 65
Al R R A ol JHE Al AR A 4 B 2 AN ], o 5 R I 4% v 2 5 R R TR), ) T 25 AR SR R AR 1Y
M2k o AR SR H bR b T2 W) A T A R I 47 6 At 40 sl i) 3 A b 1% < 2 B e
H bR Ak 5 5] 4 7l H Atk il () H 2% 5G 38 o A At ] L b [ 55 B T 2L, = Tl 4B A
78 b 48 F) 2010-20164F 14 W bk b B7 1) 28 26 3 A b o R R A, = TOH R R BT 4
) 5 R4 ol 171 4 B A T 20 W) 2 T8 ) S 3, R SR AN AR AL A ) Al B
)P 359 3 B8 #0 AN [R), BB AN, R AN 5 A At Ak 2 T b 2% 56 &R (Distance) B 3E3T

4. fRPEFT L

ZBUF LRI AT LB L, 75 00 A0, i B PR A 4855 (2005) . J7 40 2 4 48 (2011) BIBF 5T, 4%

PSR AN SR | IS 3 N5 R0 AN S R SR8 0 AN = I S W &N S Yy B VA )
PRAP AT (Pro)

(=) i pE A

IR Sk PR AE IR A OL SAR Y L Gt b % br o 22 308 17 PR 4 S5 O 2405 1E R0 20 | )2 1w i 2R 28
(Cluster) % W YA %, v LIAE — & F2 B Ll FE A o TR EN 20, 75 0B ) 2, i T84 i
VAT N T AR PG AR BEA Tl LA 5 45 2000 R4 1Mk~ 38 282 43 8 B /K 7 (MDa) R F= 5 i 7 72 4
(HHID), Ayl 2o A 20, B ZA RS tp A TRONA Tl R SRS & GRX it R 5K 3500, 2013) .

X FHL, AR 2455 (2015) VIFREZE (2016)  AE2450 55 (2017) B4 SCHRAE R G, RN T
FERLEE R PR BE L 20 mI RIS S m AR RS  ER G — B SR ST sG] &b S T
UL ORREE PR R R ST T A X LA R AR B HARAR B L2 A iR 1 18R
WEAT Ml 222 4% 5 B ) A 80 B ) B AL A T

AbsDaj, = fo+BiMDay,+ ) yVari"™ + &, 3)

XoFFH2a, AR SCAEH AR EE Al b 7R 0N T R4 7l P 34 22 4% 45 B KT R0 P2 A 4546 14 5 1) e FR
I, BT T 22 AR ey B < Al S5 e (PR S A PR 5T ) R A7l 28 A% 2 1) A 8087 B U 1T VR
H2at A 01 F

AbsDa;; =Bo+B1MDa;;+BMDa;; x STATE; ; + Z yVari?””Ol +&iy 4
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XFFH2b, A SCEE T HI BB EL Al BN 1 8147~ 35 22 4% B B K SF R 25 5% 2R 10 e AR it

PRIT T <22 oy 1 7 (MR 6 3R ) RHAT Ml 48 4 8 48 [v] 4 2050 . 1) U815 4 o H2b A A F
AbsDa;; = Bo+1MDa;,+ 2 MDa;, x Distance;; + Distance; ; + Z 7Varf}’”"”l +&i; (5)

XFFH3, BT RN Al S P F < AR RN S 2 1Y A8 LS B H i %
HAL P, R AR SCEEH IR AL b DLl 55 Bt (FEALES 4 P 50 ) 43 Ak 58 (M2 5% 2 ) X}
A Ml 5 A B I A 2R £ ) A o HB AR ] A5 (5) o

XF T H4, MR TS A R AP PR Tl R R Ak 3647 5 41, 3E— 20 5T A Al e (i 2k
KR XAT Ml A A BRI RO () 5L TR HARE RS ] 457 (5)

r2 TEEX

A2 BT AU
AR E KT AbsDa AT R ) 0
AT P35 48 R B K MDa K H AR E A TR B2 [FAT . Py FAth 2 0 B0 T R P R 268 0] 1 P~ 35 (i
PR A P State EH IIRAE T, 75050
W25 7 Distance Eﬁ/&ﬁj'—jﬁfﬁ)ﬁﬁﬁﬂﬂ:@_ﬁ}ﬁj?fﬂﬂf@\ﬂﬁﬁﬁ?%i@ﬁﬁ%y FEEE SR HL - BE
BB/, M 2% 00 R
2\ F] R Size SRR B A B RN HL
Gk Age FEAE BE- 2\ 5] SL AR+
WG — Dual WREFK G BZHPHERE—, EN T, 5 A 50
HH R Board HH 2 NHEE RN 2
ST B = LA Indirector BT E R AN AL
S HS Audit R DY R I 55 e v E 1, 75 080
iRy Opinion FUF R AR ETC O B = IRE AL, T 050
R A Growth RPN i
ST Roa BRI R e
FE T e g HHI o AVEDINAT BN B SN BT J7
LRePEAT Pro BRI RAT MLBAE 1, 750090
R Year AP R AL B

(v9) X BR A Fo 2R BE AL R 64 45 )

oMl 5] o 5550 7 B 0 5 ] 6 2 380 S B80S R RS 2% 7 ) 8L o B 5, SRR 48 1 ik i T 1)
A3l N Aol AN A4 R UL 00 ORI 4 R AR S B T R I B, it TR A Bk BB X — N A
P ) R, A UG (2015) S B0 1) A 5550 7 e LA 3k 0490 ) 5 33 1) T HL A i, DR] M AR S5 9% Ao R A2 5 [
A7 ~F ¥ 1 448 K SF 09 3 5 — 1 (LMDa) 7 5 T H AR &, 7R 10 [F) 47 M 5] 4F B At Al
W E—MFHEREEKE GBEEAT, b — B EE T 5 «Hi €2 2> (Predetermined
Variable) , 5% {330 W AAH 5, H 24 A7k Aol B9 20 A% 45 B e SROR R o] RE s i ik 25 0 288 4
EHACE, P DA — @ F2 B i 2 T HAS 5 AME P B e Ab, i e — W ATk 35 5 4%
IR (LMDa) 5 24 A 18177 M P 349 28 43 69 K F- (MDa) i 2 T 5 A5 5 i AH 6 PR 2K, 3% HLInl
5 v 55 T HAS SR IO FIE 7S K T 108368 13X — 4,

HR R RIS, B2 A 45 PR SR 04 7 R B0 52 vl B A2 31 46 W] B A 7l BREE IR 38 4, Wi AE
AR IR AT AL ARAE 1015 B BEZZ MR X — P AE T T4t (BramoulléZs, 2007; {EIL %, 2009) . K 1t
ARSCIINT P2 5 1T 3 5 4 iX AN A8 S I IR B 280, I3 a0 A8 8 125 42 i A 4 1 100 AR 52 380
AR B X4 B T
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M. SEiES#hr

(—) RR g3t 47

26350 3 AR B R PR ST 1 o AbsDatA{E 470.059, X F MG E k2 (2015) LL2006-20134F
iy 2 IR AR BRRR I X {E0.068, 15 HA IE B Hh ] W ) B R S, b T A W) AR BUOK R
b i 28 B B A . MDa){E >40.060, 55 AbsDatH 24~ K . DistanceX){E >4 6.949, i /MEL416.513, 5
KAB 47.934, 358 BHAS [ £l i [) £ 5 ol oAtk £l 78 ML 2% 56 R b 77 7E 25 5% Statef) B AT &34 (H K
0.436, FKIHAEA AT 43.6% 0 il A A Al o H At 4528 88 16 o A ) 76 A BT B .

x3 TETEMRESEIT

i N B T # bRk R/AME LN
AbsDa 12 964 0.059 0.041 0.060 0.000 0.455
Mda 12 964 0.060 0.056 0.010 0.039 0.091
Distance 12 964 6.949 6.928 0.260 6.513 7.934
State 12 964 0.436 0.000 0.496 0.000 1.000
Size 12 964 22.039 21.881 1.292 16.702 28.509
Age 12 964 16.250 16.000 5.230 3.000 37.000
Dual 12 964 0.234 0.000 0.423 0.000 1.000
Board 12 964 2.152 2.197 0.201 1.099 2.890
Indirector 12 964 0.372 0.333 0.055 0.182 0.800
Audit 12 964 0.052 0.000 0.223 0.000 1.000
Opinion 12 964 0.965 1.000 0.184 0.000 1.000
Growth 12 964 0.386 0.134 1.089 —0.679 8.182
Roa 12 964 0.038 0.034 0.053 —0.178 0.198
HHI 12 964 0.110 0.074 0.101 0.017 1.000
Pro 12 964 0.545 1.000 0.498 0.000 1.000

Feah & FBAS B KRR 56 R 3R APTR, MDafll AbsDa ' i 2 IEAH G K R, BEHH
() 45 0l H At Aol 1) 282 A% B K SPARAT VT BE 520 A 2 AR PR 3R Statefll AbsDa 2 I 25 T 5%
KA, W E A Aol By 7R B SR WA PR 3%, EAT B AV BB Sh LA R s o B R R R
AR R BN, AR ™ ) 2 IR R R .

x4 FETENERHTEXREE

AbsDa Mda  Distance  State Size Age Dual Board Indirector Audit Opinion Growth Roa HHI
AbsDa | 1.000
Mda | 0.105"  1.000
Distance | —0.014 —0.019"  1.000
State |—0.054""  0.005 0.028" 1000
Size |—0.088"" —0.069"" 0.029”" 0.345" 1000
Age | 0.03177 -0.041"" —p010 0.202 0.108""  1.000
Dual | 0.026™ -0.012 -0.011 -0.289"" —0.162"" ~0.100"™"  1.000
Board |—0.056"" —0.018" 0.015" 0273 02757 0.050" -0.183"" 1,000
Indirector | 00247 0.0197  —0.001 -0.064"" 0.0217 -0.052"" 0.100™" -0.476""  1.000
Audit |—0.033"7 —0.012 0013 01047 0.19077 0.029 -0.064"" 0.08177 0005  1.000
Opinion |—0.044™" —0.017"  0.008  0.004 0.049"" —0.081™" 0004 -0.003 —0.006 0.036™" 1.000
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k4 TETENRRREXREE

AbsDa Mda  Distance  State Size Age Dual  Board Indirector Audit Opinion Growth Roa HHI

Growth| 0.140™" —0.075"" —0.015" —0.024™" —0.064" 0.046™" —0.003 —0.042"" 0.025"" —0.023"" -0.001  1.000
Roa |—-0.059"" 0.058" —0.012 -0.112"" 0.027"" -0.080" 0.034" —0.014 -0.017"" 0.029™ 0014 0.019” 1.000

HHI | 0.033™ 0190 —0.003 -0.009 -0.014 —0.045" —0.007 0.035"" —0.002  0.007 -0.036"" 0.076" 0.012 1.000

E kE wkE

VE VT IR IRTE 10% 5% 1% 2 KT IS AR

KifiJa , PAl oA T LA B vk 1) B 38 A A T A e DN AE AR A i, Hausmanf 50 25 SR 34 78 10% 19 ik
FE K B4 R AR, BEHH 2SS OLS [l Y= R Hofik it 524K, PRI T SCSEHIE [l Y 44 5% FH 2SLS T.
AAz &g,

(=) =2 547

Fesfie TR 1 2 AR B4 2SLS Il A 45 5K . IR I 12 F Y ] 25 287, fi R4S S MDait) ]
H R EHE0.573, RECHIE HAE 1%0) KPR 2, SRR mIAT ML ~F 34 2 4348 B KP4 R All 1)
B HYOR BA E ] s, BRI Al £ 48 BRARAE R AR, 328 1B 1. Hb4h, Cragg-Donald
Wald F{E K T Il $HE 10, FE48 55 T HAS & Jrifi i (F SCEER W R T10, AEFR), st iZ% T
AAr B E M .

F5 EVEALRE (28LSET)

%1 fRi%2a 2 1522b X3 R4
.
aftk | Al | ek SaiEs iy
EA N | HEEA M | R A | R AT
0.573"" 0.780"" 0.577"" 0.434™" 0.783"™" 0.465™" 0.325
Mba (5.14) 477 (5.15) (3.17) (3.93) 271 (1.10)
-0.313"
MdaxState (=177
) -0.622" 0.029 -1.595™" 0.246 —1.124"
MdaxDistance (-2.05) 0.09) (-2.73) 0.58) (-1.68)
Distance ~0.002 ~0.003 ~0.002 ~0.006 0.007
(—0.89) (-0.88) (-0.53) (-1.29) (137
-0.005"" | -0.005"" | -0.005""
state (-296) | (-2.83) | (=297
. -0.003"™" | -0.003™" | -0.003"" | -0.003"" -0.002" -0.005"" ~0.000
Size (-4.12) (-4.18) (-4.12) (-4.17) (~1.86) (—4.43) (—0.36)
0.001"" 0.001"" 0.0017" 0.000”" 0.001"" 0.001"" 0.000
Age (4.64) (4.45) (4.64) (2.11) (3.65) (2.84) (0.01)
Dual 0.001 0.001 0.001 0.004 0.001 0.005 0.003
0.72) (0.74) (0.73) (131) (0.41) (1.16) (0.65)
-0.008" -0.008" -0.008" ~0.006 ~0.009 ~0.001 -0.012
Board (-184) | (189 | (-1.82) | (-1.01) | (=159 | (0.1 (-1.68)
Indirector 0.013 0.013 0.013 0.026 0.003 0.054" -0.014
(1.00) (1.00) (0.99) (1.33) 0.16) (.77 (-0.60)
) -0.004" -0.004" -0.004" -0.005" -0.001 -0.005 —0.006
Audit 17D | -172) | (168 | -184) | (=019 | (-130) (~0.98)
. -0.011" -0.011" -0.011" ~0.009 -0.010" ~0.008 ~0.009
Opinion (242) | (=241 | (=239 | (-146) | 17D | (=091 (=117
Growth <0.001 <0.001 <0.001 <-0.001 <0.001"" | <-0.001 <0.001
(0.40) (0.39) (0.40) (-1.29) (5.35) (~1.30) (1.29)
Roa ~0.005 ~0.005 ~0.005 ~0.004 ~0.006 ~0.002 ~0.005
(—0.68) (-0.67) (-0.67) (-0.51) (~0.50) (-0.26) (-0.39)
HHI 0.007 0.006 0.008 0.008 0.005 0.003 0.022
(0.99) (0.84) (1.03) (0.78) (0.49) (0.22) (1.27)
Year Yes Yes Yes Yes Yes Yes Yes
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ks [EYFLER (2SLSEYF)

R%1 fii52a 20 %3 k4
) ) ) EUEN ERERTA
KN EEFN EEFN . N — .
EAG M | JEEA A | AT | R AT
0.102"" 0.138"" 0.136"" 0.136"" 0.136™" 0.1417 0.110™"
Constant (5.59) (8.51) (8.43) (6.34) (4.95) 45D (3.55)
Cragg-Donald Wald F | 10 000.000 | 3 876.498 | 5152.937 | 3073.902 | 1752.070 | 2156392 361.824
Observations 12 964 12 964 12 964 5655 7309 3230 2425
R-squared 0.02 0.03 0.02 0.03 0.03 0.04 0.01

TE 55 O 2R B, T A RN AE 10% 5% 1% 10 5 KT BBt 50 ol D24 i R (bR iR 15
1E, JF25 58 1 2~ R J2 I B S SR

e 243 W5 1 Al S5 S0P R 5% << > % i ol it A% 87 B I A 207 i) 115 1 o IR i
202 H 0 [ I 45 7, MdaxStateaR BRI R Z0AE 10%09 7K F b 53 4 5, 15 BH 4ol [ A 1 B e
1) Y87 R4 7 Ml ~F 380 A% BRSO AN R ol 1) 2 4% BRAT A 8 T 1] s e, 5 WA T AR
E1o0Y1 7857 ST i B\t 11 DS B e I S o A = S I o | ES R S G T e L B e A R
N, SZFE T B 2a, [RIE, MR B22b22 51 [l 4 25 SRR &, MdaxDistance e BRI 7E 5% /K °F | 2
Z R, AN Al 5 1) 4 oMb At £ 2 P B2 5 R, SR 00 ) DA M Atk A ol X A 2 A%
PR RS0 o X AL WA P Al R T 47 0l JHE Al i ol Ay b 2% 5% R 8 2 0, R 5 4 2 £l 2t
AR P RIPERON, S HF TR 2b,

B 3R A Aol P2 A S B N AR AR RS T4 A, T ARSI AN ] PR A A S T gk 7 i il
B4R PR R RN B V1R o o AR B B, FE LR )k v, MdaxDistance R B 2.2, 1M
TEAEE A ik 4, MdaxDistance AR I 7E 1% /K P 535 4 71, BT LLiZ 45 S 380, B il i
I 658 v B WA /KT, TR s 2+ > o LA ol A6 222 4 5 L0 T 4 38 7 vh VA S 3 5 i 5 g T
WS AR TERA | 113 AR N8 R JE VA Aol SR v, AN A i Ml A ] 47 6l Atk il 9 2% 56 R
o 2R AT, O ) 47l 28 4% A LA () R 80N A R R o TR AR B 30 45 31 1 Bl o BRI Al
AT A B A Al oI 156, T I B 7™ A A o A SRR M A, R A ] 194 1 A A Ml T Ik )
TS E R AETEZE 0], ISk 7 58 15 78 B A Al 76 22 4% 48 BRAY [ R4 2808 | e 2103895 178
We 7 FRAT 1K 2B e 43— 2P B iE

B AR i o 75 52 B B R0 4 B A Al 247 43 20, T 3 A Al A6 18T I A 7] SB35
WA KPRV T FE T H gk J %o i olle 8 4% 80 B2 ) A 2800 i U W VR i A e HEAR L B, &
T ORI AT L 1 [ G Aol By T 32 380 55 007 A 1 A0 WS B 7, PR I MdaxDistance 6 #R 30 AS I
L LSk T R Al 7 A% PR (6] 2 280N B A BH S 5 a5 i s T R SR AP PR AT M i LA Al
i, T2 BB NS E ST AR X 5N, R e MdaxDistance R FRIAE 10% K F L 8 2k i, A
LN ol | S o QB 1822 S S 3 iy - 1 A B 8 = R N = N DA R S S Y VAR 32 S
7R 4.

(=) Refe As I

1. 2 A% 5 AR & )RR AE PR AR 30 o AR SR H 2 7K Jones B 2B 0} 281 4% 57 B K SF (AbsDa) i#E17%%
R, AH R0 )47 Ml - 33 28 4% 8 BKSF (MDa) W34 TAH B B 46, 45 18 B AR — 5, RIHLL B 452 R
BRI RN, keR,
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Fo6 TEMOEZLR (2SLSET) . FERETE

Bl | fEE2a | B2 B3 B4
s A5 4
btk | ARE | SR EHE SLULESS
EAG A | JEEA A | AT | R AT
0.603"" 0.841"" 0.608"" 0439 0.853"" 0.482" 0.296
MDa (5.10) (4.98) (.10 (3.02) (4.05) 25D 0.99)
-0.361"
MdaxState (=2.03)
. -0.566" 0.011 -1.375" 0377 -1.288""
MdaxDistance (-1.88) (0.03) (-2.56) (0.76) (=1.96)
Distance —0.001 ~0.002 ~0.001 ~0.004 0.008
(-0.75) (-0.83) (—0.40) (~0.98) (1.5
-0.004™" | -0.004™ | -0.005""
State (-282) | (—2.68) | (-2.8%)
, -0.002"" | —0.003"™ | -0.002"" | -0.003"™ | —0.002 | —0.005"" ~0.000
Size (-3.88) (-3.96) (~3.89) (~4.05) (~1.64) (~4.20) (—0.37)
0.001"" 0.001"" 0.001"" 0.000” 0.001"" 0.001"" 0.000
Age (4.74) (4.51) (4.73) (2.28) (3.64) (2.92) (0.14)
Dual 0.001 0.001 0.001 0.004 0.001 0.006 0.002
0.70) (0.74) 0.71) (1.30) (0.40) (1.28) (0.55)
-0.008" -0.008" -0.008" ~0.006 -0.010" ~0.001 -0.013"
Board (-193) | (=200 | =193 | (1100 | -1.78) | (-0.08) (~1.86)
Indirector 0.012 0.012 0.012 0.026 ~0.000 0.054" -0.013
(0.90) (0.90) (0.89) (1.32) (-0.00) (1.75) (-0.57)
) -0.004" -0.004" -0.004" -0.006" ~0.001 ~0.004 ~0.008
Audit (-183) | (-185) | (-180) | (-1.98) | (=020) | (-1.24) (-133)
Opinion -0.010" | -0.009" | -0.009" —0.009 —0.009 —0.008 —0.009
(-=2.21) (=2.19) (=217 (-1.45 (-1.47) (-0.93) (~1.06)
Growth <0.001 <0.001 <0.001 <0.001 | <0.001"" | <.0.001 <0.001
(0.49) (0.48) (0.49) (-0.59) (6.90) (-0.55) (1.59)
Roa ~0.003 -0.003 -0.003 —0.002 ~0.006 ~0.000 -0.003
(-0.51) (-0.50) (-0.50) (027 (—0.45) (-0.01) (-0.29)
HHI 0.006 0.005 0.006 0.006 0.004 0.000 0.022
0.78) (0.64) (0.81) (0.64) (0.38) (0.04) (1.30)
Year Yes Yes Yes Yes Yes Yes Yes
0.095™" 0.132"" 0.130" 0.106™" 0.080"" 0.103"™ 0.094""
Constant (5.24) (8.28) (817 (4.33) (2.70) (2.93) (2.64)
Cragg-Donald Wald F | 8601.099 | 3444.967 | 4296.565 | 2680.054 | 1462.699 | 1618.755 328.681
Observations 12 951 12 951 12 951 5652 7299 3218 2434
R-squared 0.02 0.03 0.02 0.02 0.03 0.04 0.01

IS AR 2 BRI, T B ERIRTE10% . 5% 1% 3 KT BB i R I s ol DA S R bR v R s
IE, FEET AR E TR

2. S T L R OM AR SR 245 S S0 EfendidSs (2007) % B0, All A5 RS 7 R, 7
B B LA L A T A1 2 1 75 56 (2015) B ek . 35 ol M AR AT FERRWE 470 (M % TR
W S AT AT 1), G024 4 3 G = A 00 Ay 7 TR 75 A T 38 5 Tl 6 7SR e A
G T, 7 SOR 7 7 T R 7R 00 ol 07 S0 e, B i VA 2 R L2 7, TR S48 1 R 7R A

F7 HBEMEOESER (2SLSEYT ) : FIBRBMEEREMMW

%1 i %2a i 52b %3 R4
ESUEFN EA ik
E=¥N E=¥N EEFN
g § AT | JEEA ol | A7l | AR b A7l
0.578"" 0.782"" 0.583"" 0439 0.786"" 0.470™" 0.347

MDa (5.17) (4.75) (5.18) (320 (3.91) (2.74) (1.17)
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k7 REMEAZLRE QSLSEYA) : ZIKRBERETREZM

%1 fiR%2a iR %2b %3 Tri4
£ E A A
SRR | ARE | AR A S CE S
EA A | HEEA & | R AT | AR AT
-0.308"
MdaxState (=1.74)
) -0.648" 0.018 -1.633™ 0.254 ~1.146"
MdaxDistance (=2.11) (0.06) (-2.76) (0.60) (-1.7D
Distance ~0.002 -0.003 ~0.001 ~0.006 0.007
(-0.88) (-0.92) (-0.47) (-1.28) (1.36)
-0.005"" | -0.005"" | -0.005""
State (-3.08) | (=296 | (=3.10)
. -0.003"" | -0.003™" | -0.003"" | —0.003"" -0.002" -0.005""" ~0.001
Size (~4.06) (-4.13) (~4.08) (~4.19) (~1.79) (~4.42) (-0.41)
0.001"" 0.001"" 0.001"" 0.000” 0.001"" 0.001"™" ~0.000
Age (4.54) (4.36) (4.54) (1.99) (3.60) (2.82) (-0.16)
Dual 0.001 0.001 0.001 0.004 0.001 0.006 0.003
0.75) (0.78) 0.77) (1.40) (0.43) (1.23) 0.71)
-0.008" -0.008" -0.008" ~0.006 -0.010" ~0.001 -0.012"
Board (-193) | (197 | (-192) | (-1.14) | (-1.66) | (-0.15) (-1.76)
Indirector 0.011 0.011 0.011 0.025 0.000 0.053" -0.015
(0.85) (0.85) (0.84) (1.28) (0.02) (1.73) (—0.64)
Audit —0.004 —0.004" —0.004 —0.005° ~0.000 ~0.004 —0.006
(-1.64) (-1.65) (-1.61) (-1.82) (-0.09) (-1.22) (-1.13)
. -0.011" -0.011" -0.011" ~0.009 -0.011" ~0.008 ~0.008
Opinion (-2.46) (-2.45) (-2.43) (-1.42) (-1.83) (-0.93) (-1.04)
Growth <0.001 <0.001 <0.001 <0.001 | <0.001"" | <0.001 <0.001
(0.40) (0.39) (0.40) (-1.26) (5.35) (-1.25) (131
Roa -0.005 -0.005 -0.005 —0.004 ~0.006 -0.002 ~0.004
(-0.67) (~0.66) (~0.66) (-0.50) (-0.50) (-0.25) (-0.39)
HHI 0.007 0.006 0.008 0.008 0.005 0.003 0.021
(0.99) (0.85) (1.04) (0.76) (0.52) (0.22) (1.24)
Year Yes Yes Yes Yes Yes Yes Yes
0.103"" 0.139" 0.137™ 0.137™ 0.137" 0.142" 0.112"
Constant (5.62) (8.56) (8.47) (6.40) (4.94) (4.53) (3.61)
Cragg-Donald Wald F{E | 9878.185 | 3723.198 | 4923.606 | 2961.001 | 1664.542 | 2122.888 336.199
Observations 12 900 12 900 12 900 5626 7274 3206 2420
R-squared 0.03 0.03 0.03 0.03 0.03 0.04 0.01

T 155 OIS 2 T B, T R TRTE10% 5% 1 % H S T i AR I s ¢l D2 2 R AR v R4S
15, I8 T FZE T SRR .

3. BT 5 H L E AR E BV AR R AR, A SRR A BUR T 5 H L iR B BARAE
FRNR R o Zang (2011) K BL, W T B F0 EL SE 1 4% BRI A mT RE B AT AH L LA i e 3, PRIk
O ) SR R X R 7 R AT AR B IR SR (2011) \ 2R TE 55 (2016) R BNV i+ 5
FLSC A A BRAEAS MR BT T REAAAE IR AR R o Sl ik e B 1T b L S B A B B A L e
e A AR 25 (2011) i 18 L 52 i R FHUKCF B 7 5 DN 42 1) A2 S EML_ Proxy AT #21i, A4 ]
IHZE RIS, WFTTLE B FEAR AL

F8 REMEMOFPSER (2SLSEF ) : EENITHNEXIBEREEANERXR

B 215 2a 520 i3 x4
ESEZN BSR4
SRR ES(E¥N AR
EA A | JEEE Mk | R AT | JEAR AT
0.324"" 0.543"" 0.330"™" 0.202 0.549™" 0.171 0.476

MDa

297 (339 (3.00) (1.48) (2.79) 1.0 (1.59)
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k8 REMEMEALER (2SLSEYT) : EENUTMEIRKEEANEAXR

%1 fiR%2a iR %2b %3 k4
= E G A
SRR | ARE | AR A S CE S
EA A | HEEA & | R AT | AR AT
-0.331
MdaxState (=1.94)
i -0.671" ~0.033 -1.610™" 0.079 -1.093"
MdaxDistance (=227 (-0.11) (-2.8D) 0.19) (=1.67)
Distance —0.001 -0.003 ~0.000 ~0.006 0.006
(-0.61) (-1.01) (~0.02) (~1.48) (1.18)
-0.003" -0.003" -0.003"
State -189) | (-1.76) | (-19D
. -0.003"" | -0.003™" | -0.003"" | —0.003"" | -0.003"" | -0.004"" ~0.001
Size (~4.48) (~4.55) (~4.49) (~3.90) (-2.79) (-3.97) (-0.87)
0.001"" 0.000"" 0.001"" 0.000" 0.001"" 0.001"™" ~0.000
Age (3.94) (3.74) (3.95) (1.68) (3.19) (3.13) (—0.47)
Dual 0.001 0.001 0.001 0.004 0.001 0.004 0.003
€0.70) (0.73) (0.72) (1.26) (0.37) (0.97) (0.83)
-0.008" -0.009” -0.008" ~0.007 -0.011" ~0.004 ~0.010
Board (—217) | (=223) | (-2.16) | (=135 | (-195) | (-052) (—1.54)
Indirector 0.015 0.015 0.015 0.026 0.003 0.049" ~0.009
(1.18) (1.18) (1.17) (1.34) (0.18) (1.7 (~0.38)
Audit -0.003 -0.003 -0.003 —0.005° 0.001 -0.004 -0.007
(~1.30) (-1.32) (-127) (~1.80) (0.22) (-1.17) (~1.46)
Opinion -0.008" | —0.008" —0.008" —0.006 —0.009 —0.007 —0.005
(-1.99) (=197 (-1.95) (-1.00) (-1.64) (-0.83) (-0.60)
Growth <0.001 <0.001 <0.001 <0.001 | <0.001"" | <0.001 <0.001
(0.48) (0.47) (0.48) (-1.06) (4.57) (~0.90) (1.45)
Roa —0.011 —0.011 —0.011 -0.007 -0.016 ~0.005 ~0.008
(-1.22) (-1.22) (12D (-0.87) (~0.89) (~0.55) (~0.65)
0.013" 0.012" 0.013" 0.017" 0.007 0.001 0.032"
HHI (1.82) (1.65) (1.87) (1.69) 0.69) 0.1 (1.82)
0.098"" 0.097"" 0.097"" 0.092"" 0.099"" 0.139™ 0.060""
EM_Proxy (1495) | (1493) | (1493) 9.61) (11.41) .70 (5.00)
Year Yes Yes Yes Yes Yes Yes Yes
0.105"" 0.126"™ 0.124™" 0.116™ 0.144™" 0.115™ 0.102""
Constant (6.00) (8.10) (8.01) (5.70) (5.41) (4.05) (3.41)
Cragg-Donald Wald FfE | 9711.789 | 3692.791 | 4840.593 | 2876.231 | 1654.763 | 2091.343 335.249
Observations 12951 12951 12951 5652 7299 3218 2434
R-squared 0.08 0.08 0.08 0.08 0.09 0.13 0.04
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The Peer Effect of Earnings Management:
The Moderating Role of “Sequence”

Liu Bai, Lu Jiarui
(Business School, Jilin University, Jilin Changchun 130012, China )

Summary: In the study of the existing differential equations, it is often considered that the

central individual is homogeneous and does not take into account the fact that the same affinity
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network is different from the central individual with heterogeneity,and often see “Difference”
and not see “Sequence”. This study is based on the Shanghai-Shenzhen A-share listed companies
in 2010-2016 as the sample. It is proved that the decision-making of earnings management of
listed companies in our country is affected by peer decision-making,and this peer-to-peer
relationship is different. “Sequence” resulting from the heterogeneity and geographic affinity of
focal enterprises plays different regulatory roles on the peer effect of earnings management. The
results show that the state-owned nature of focal enterprises will restrain the positive impact of the
average earnings management level of other enterprises on their earnings management decisions;
while the geographic relationship between focal enterprises and the same industry group will
strengthen this peer effect. According to the regulation function of “Sequence” in the study of
enterprise heterogeneity grouping,we find that in state-owned enterprises,the geographic
relationship between focal enterprises and the same industry group has no significant impact on
the peer effect of earnings management; while in non-state-owned enterprises, the geographic
relationship between focal enterprises and the same industry group will enhance this peer effect.
Further analysis of the peer effect boundary of state-owned focal enterprises shows that when focal
enterprises belong to the protective industry, the geographic relationship has no significant impact
on the peer effect of earnings management; while when focal state-owned enterprises belong to
the non-protective industry, the geographic relationship will promote the peer effect of earnings
management.

The main contributions of this study are as follows: Firstly, different from the peer eftect of
earnings management under the chain director network studied by Chiu, et al. 2013), this study is
the first time in China to explore the peer effect of earnings management from the perspective of
industry relationship network. Traditional research on earnings management motivation pays too
much attention to the internal factors of enterprises and seldom pays attention to the influence of
external “companions” of enterprises. This conclusion enriches the literature of influencing factors
of earnings management and helps scholars to further open the ‘black box” of earnings
management behavior. Secondly, although domestic financial academia has begun to pay much
attention to the peer effect in the process of financial decision-making, there are few studies on
the mechanism of the difference pattern in the peer effect of financial decision-making based on
the perspective of Chinese local characteristics. This study provides a new analytical perspective
for the study of the peer effect of financial decision-making. Thirdly, the traditional difference
pattern generally considers the central individual, while this study relaxes this hypothesis, studies
the influence of the “Sequence” of the same industry relationship network on different types of
enterprise individuals, and expands and enriches the existing research on the differential order
theory.

Key words: earnings management; peer effect; differential order pattern; geographic sequence
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