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Institution 12228 41.1748 23.2534 0.4052 22.5587 42.0749 59.2227 89.2856

(=) & 135 IE B (PSM) 7 ik 5 F 474 # e 1

AR A B R A by PR B S L XA Ak (TREAT) AT, B N g+ 46 Bl 1Y
FEARAE M AL B, 4 BEAT NI R RE ARV by o) HR ZH 20 A7 T 6} o S 20 BN =) MU (SIZE) | %S 4F
B (AGE) . %= MR (LEV) VB P2 i sl (Asset) IR HE i {E L (BM) EHR K 5 R LB AR
Bl — (Dual) S 241 N 5t (SOE) AR A P AR &, 3 i 72 4F DG I Y J7 7, 5 HRLL - 20 el
AT A1A el DT, DC P J5 45 304 317420 ) 45 I A ~F g A 26 45 SR Jn 38 3BT 7R, DU /s Ak
PHEH 5% B 20 2 8] () s 22 32 25 R AR, L4 {3 /N T 7%, HLAL PR ARG B ) ¥ (B AN 7E i
FE 5, TR R0

WU 74 43 Rk 145 SR 0 (i A T B i 4 2 Ak B A 55t B T DR A R ) 5 W o I SR ST it
I F17 e (Roberts I Whited, 2013 ), [KI i, S 77 K 56 Ab P 21 78 SR S Wi S 100 3k A0 72 3 A
Ak T BRIt 5 S B, T AS A Z00RR ) B TR) 08, AR SCHEAT T P AT 8 S A o AR S S
Beck%§ (2010) SR FH 09 SR 90 7 1%, FEFE AT (1) v 51N — R BB 1) 2200 R 40148 &+t n
AR R AT 5

CHRATE;, = Bo+B1 D} ++-+ 4D} +BsCurrent;, +PeD;, + - +B12D], + Z ay (Contronl) +&;, (2)



5 234 DR B A (A ) e S e e Al L 83

x3 FEEKRE

ES ARVLHCU/VL M AbFRLA FEIA Yol 22 tfi pfH
U 22.4300 22.0970 26.7000 2.9700 0.0030
SizE M 22.4050 22.3660 3.1000 0.2600 0.7950
6] 16.4440 14.9650 28.6000 3.3400 0.0010
AGE M 16.3870 16.5730 —3.6000 —-0.3200 0.7480
U 0.4643 0.4147 24.1000 2.7200 0.0070
ey M 0.4622 0.4494 6.2000 0.5400 0.5910
U 0.5443 0.5695 —13.8000 —1.6200 0.1060
Asset M 0.5549 0.5223 —5.3000 —0.4600 0.6440
6] 0.6713 0.6119 27.7000 3.1200 0.0020
M M 0.6693 0.6658 1.6000 0.1400 0.8910
U 0.2126 0.1297 22.1000 2.4200 0.0160
Pual M 0.2064 0.2126 0.0000 —0.0000 1.0000
SOE U 0.5039 0.7014 —41.1000 —4.3300 0.0000
M 0.5039 0.5039 0.0000 0.0000 1.0000

Hoolr, DIFR R A SRR AR
W09 55 4F , D) 2677 ol i 56 M (e B I l
B 55 4F , Current; 3 7 Al 78 SE it <+ (R 45 B0 0 } {

[ I

B4 KB4 R AN LRTR, [ 1P R R R BUOR l L ’ ‘ \ )

OV FEOK A, MM R AR RN B . ’ ]
3R AE S A QR A B 2 Wi B 4E Ay, AL B

Xof B ZH 70 e B AR B2 0 R AL A 3 b ANAE A 25 2

EDZES 3

S, AT L B AT R s SR HREEBL” DS DaDID2emeDl D2 B3 D7 b5 be D7
N e A BRI 1

I, BRSO AE an’JIﬁ@xﬁ)l%ﬂT ) A o ol

B0 B 55 248, ELH ) 4 S B0 2 SR TR 4

Bl AT S, FAT R T e W, <4 (R4 R 1 FEHek

T Ak T2 X 2L 0 S R A A S B AT A, T A B 5, X Al B I h ke B 7 4

B

(=) “ARPR L7 2 4 Ak 38 #649 % ve . PSM-DID % %

AL R 1] 45 43 DT G 5 B AR A AR (1) 3EA7 [l V5 o e 4di 4t 7 < Ah PR %6 B0 5% Al sk Bl
A OLSIE] VA 25 5, o, 25 (1) (3) 51 o 24 520 387 N 42 il A5 B A ORI gk, 25 (1) 51 3 4 i
T AT AAE G5 1) 500, TREATXPOSTH) R BAES% M /K | B35k 01 58 (2) FIAIEE (3) 51 4y
S HE— 2 IN T 25 FRRAE 32 1 2 2 A4S /)R FRAR i 45 3R B /R TREATXPOSTHY [8] 15 R 5039 78
1%H 7K b3 35 0 47, (50 B St 1 <A (4 ol A e IX £ ol b A 2 B I 35 PR AN, R IIE 1 AR SR
i 16, 55 (3) F 45 R 7R, TREATXPOSTHY) [n] 5 R4 -0.023 0, R+ R B 5, AHES Tk
A S AL PR EE B A, AL R AL B Ak 1) 7 5 SRR B AR AR T £92.3% . W 5T 4
FW, B TEBAX FRBL IS, +L OB J5 B S5 HL G I 3 45 4k O SR AR O 4 S0 i 2, B g 2
PR 2 AW 5505 8, 38 T Al & 5 S 0E B B, (14588 55 ML 56 T LL SRS ) s ol 6 2%
St WA T B I T il S 190 X B 5 XU, DR T e R 1 Al sl B R B



84 Ibis U RZPNE =25 20214F 55218
FT a4 A REB X kR B R0
A (1 (2) 3)
TREAT*POST —0.0196""(—2.0825) —0.0221""(-3.1889) —0.0230""(~3.3143)
TREAT 0.0212""(2.6674) 0.02177(3.6679) 0.0210""(3.5334)
POST 0.0020(0.2933) 0.0028(0.5210) 0.0012€0.2203)
SIZE 0.0093""(4.8895) 0.009177(4.0513)
AGE 0.0000(0.0211) 0.0002(0.5185)
LEV —0.0719""(~5.5533) —0.0722""(~5.5656)
PPE —0.0930""(~4.5840) —0.0926""(~4.5406)
INTANG —0.1821"7(-4.0978) —0.1805""(~4.0719)
BM —0.0187°(~1.6797) ~0.0112(~0.8801)
Asset —0.0547""(=3.2505) —0.0549""(-3.2653)
GROWTH 0.0177"(3.4585) 0.016877(3.2922)
Return —0.0142"(—2.5471) —0.01347(-2.4111)
Audit 0.0926""(4.5490) 0.0911"7"(4.3116)
SOE -0.0169""(-3.5315)
Dual —0.0014(—0.2885)
Institution 0.0002°(1.7597)
H WG 0.0000€0.0000) -0.11117(=2.3731) —0.11307(-2.2247)
YEAR/IND 51 Eicil P
N 4317 4317 4317
Adj.R® 0.0215 0.0487 0.0514

TN MIARIRTE 1% 5% 10% K 3 FE S A L, bR IR 2R 2 A B2 I Cluster %, 1A

(w9 ) “ARAR $5 L7 2 4] 8 AL 8 AE A AU A B

B A AR R 52

T SCRTSE, “REPREEBL 68T BL ST AL 42 Ak W 5515 8., 1 1 Al A5 BB WY B2, i 58
Sy WA )5 LRI SCRT LA ol A PR BT A B R AR (B RTESE, 2018; HERSE, 2019) o A THR
B A PR e B 5 A S it A 7 3 S 1 R Al 2 A SR W T e o oMb A, AR SC 2 IR
I 05 (2014), ZEARTRY (1) AL Al b BE— 2 4 e 0 T AR .

Opaque;, = Bo +B1TREAT X POST + B, TREAT + 33POST + Zﬁk (Control) + ¢, 3)
CHRATE;; = 60 + 6, TREAT X POST + 6,0paque + 63TREAT + 64POST + Z ok (Control)+¢&;; (4)

Hop, (52 3E W B (Opaque) A H A28 i, BUR I RN Ry, BIERN M6y, A2 i OpaqueHh /2L
7 K B1 X 620 BT 3L H @ HE 1% 14 7K P 1 5 38 S 47, AR A v A 3550 0 ASE TR A A 6 2 R L A SR [l A v
BRI #1 2, 61t ik 3%, I HB1 x 6, 5 SE GRS, WA tpr A 85 W i 37, BRI Ak O %% B SO B
SR 114 S it 308 3o i v A oMb A7 2.3 B R T 00 1) A ol kA P TR UL, (] B SR T Sobel R IE fh
ZEMAEZ A 43 32 Bootstrap /7 1 X W A 0N A E— A6

FeSHoR, AL OREL B R A 05 B I B R R AR T Ak R 5 (1) B4 R e
B 55301 140 —AE 025 T4k 2 PRIS: 2% )5 Al i) BT 2 32 21 7 Ik, BOR R h2.30%; 55 (2) 51
7R, TREATXPOSTHY 1] V5 2R Z07E 5% A0 /K b 35 G, SRR+ h fR 46 B0 i S50t e, Aol i
FIRE T SIMERBEWE AR ARG, 5 (3) 5 TREATXPOSTH) R 4L Fl Opaquel) R () i
#, It H 55 (2) 5 TREAT*POSTIH REANEE (3) 5 Opaquell) RELWI % 2 15 55 (3) FITREATXPOST
1) R B S o Il VA 285 SR H , < G AL B0 SO BUR 110 S 3 5 4t o Al A% 8 3% WA 3 g 41 )



2 DR B A (A ) e S e e Al L 85

A B RERLTE 311 . Sobelksr B i 7%, Sobel ZAEL /INTF0.05, Bootstraph& 6 (UL 366) 12 ig 7=, He [v] U9 A0 57
1A 22 J5 1 95% B A5 X ) AN G150, BEHH A SRAR M, P ARV B35 0 25 b, <R OREE B SR BUR
P14 S it 308 5 4 v Aol A 2037 W BE BE w4 1AMk i REREAT R

RS CALREEB X £ ol g B N B AL 40 38

1 2) (3)
A
CHRATE Opaque CHRATE
TREAT*POST —0.0230"7(-3.3143) —0.0043"(~2.3647) -0.0223""(-3.2178)
TREAT 0.0210""(3.5334) 0.0009€0.5198) 0.0208"(3.5107)
Opaque 0.1467"(2.6207)
POST 0.0012(0.2203) —0.0006(—0.4936) 0.0013(0.2378)
SIZE 0.0091""(4.0513) 0.0020"""(3.6965) 0.0088"(3.8937)
AGE 0.0002(0.5185) 0.0001(1.3249) 0.0002(0.4675)
LEV —0.0722""(~5.5656) —0.0153""(-4.6717) —0.0700""(~5.3587)
PPE —0.0926"""(~4.5406) —0.0132""(-2.6467) —0.0906"""(—4.4276)
INTANG —0.1805"7(~4.0719) —0.0398"(~4.4794) —0.1747"(=3.9237)
BM —0.0112(—0.8801) —0.030177(-9.3582) —0.0067(—0.5173)
Asset —0.0549""(-3.2653) 0.0076(1.5626) —0.0560""(~3.3478)
GROWTH 0.016877(3.2922) 0.01557'(7.7076) 0.01457(2.7476)
Return —0.01347(=2.4111) 0.0011(1.5190) —0.0136""(—2.4356)
Audit 0.0911""(4.3116) 0.0073(1.2142) 0.0900"""(4.2846)
SOE -0.0169"7(-3.5315) —0.0043"(~3.9408) —0.0162""(-3.4026)
Dual —0.0014(—0.2885) 0.0004(0.3176) —0.0014(—0.3009)
Institution 0.0002"(1.7597) —0.0000(—0.4063) 0.0002"(1.7722)
R —0.11307(-2.2247) 0.0163(1.2485) —0.1154"(-2.2720)
YEAR/IND il bt Ecxil
N 4317 4317 4317
Adj.R® 0.0514 0.1295 0.0524
SobelZ -2.053 7'(0.0401)
% 6 BootstrapH 1\ %M 0 I
ObservedCoef. z P>Iz| 95%Conf. Interval
Ind eff —0.0008 —-2.27 0.023 [-0.0020605,-0.0003219]
Dir_eff —0.0252 -3.74 0.000 [-0.0380008,—0.012013 5]
(&) A8t AR IS

L B0t R R A &

(1) F ERBL TR I LU K B 55 A1 2y o e S35 48, AUDUCR H 4 1110 1 @ 5 SERrBil R 2 2
AIRE TG L 5% B B Al R 1 O, PR O SR R 72 28 5 S PR B R 2 22 1) TLARF- 34 { CHRATEMEAN
VE R IR A B A TR (P A B, XA (1) FEF R4 T Il VA, A 25 2R 38 758 (1) 5P/, TREATX
POSTI) R EAE 5% KT L3R 250 1, B 4518 (AN EE

(2) ZFILEF (2013) R A SRR 5 B E 22 5 (BTD) , BT [F) i 50— (I 4381 9% H -
i SE P A g ) Ak BLER ] /b — AR PR, VR A IR AR BT AR M MR A 56 BTDR R SR IH £
b R I E, B I I 45 R I 75 (2) B BT R, TREATXPOSTHY R HAE 5% K F B2k



86 Ibis U RZPNE =25 20214F 55218
Bl A I 5 BB TR A BRI
A5 B ¢D) 2 (3) 4) (5
CHRATEMEAN BTD CHRATE CHRATE CHRATE
TREATxPOST| —0.01437(=2.0820) | —0.00617"(—2.4897) |—0.0187 "(—1.9950) | —0.0165" (—2.0642) | —0.0042(~0.3738)
TREAT 0.01717°(2.3665) 0.0035(1.5601) 0.0137°(1.9597) 0.0051(0.5254)
POST 0.0011(0.1958) 0.00397(2.3291) —0.0000(—0.0043) | 0.0021(0.3059)
SIZE 0.0057°(1.8268) | 0.0022"7(3.0395) | —0.0005(—0.0647) | 0.0095 "(4.1535) | 0.0092""(2.7178)
AGE 0.0001€0.1243) | 0.0007"7(5.4357) | —0.0011(—0.6661) | 0.0000€0.1008) 0.0001€0.1092)
LEV —0.0655""(=3.7504) | —0.037177"(—9.1703) | —0.0718""(~2.1962) | —0.0731""(~5.4237) | —0.0750 " (—3.9942)
PPE —0.0590""(—2.2579) | —0.0535""(~7.1068) | —0.0769""(~1.9992) | —0.0785 " (—3.6538) | —0.0968 " (—3.1600)
INTANG | —0.14737(=2.3974) | 0.0555""(=3.7773) | —0.0969(~1.1297) |—0.1509""(~3.3028) | -0.1969 " (~2.8559)
BM 0.0182(1.3024) 0.0014(0.3341) | —0.0191(—0.9677) | —0.0104(—0.8001) | —0.0113(—0.6999)
Asset —0.0369"(~1.6857) |—0.0588""(—8.0403) | —0.0640" (—2.3340) | —0.0402""(~2.2582) | —0.0566" (—2.1690)
GROWTH | 0.00797(2.2638) 0.0050(1.5394) | —0.0036(—0.6377) | 0.0167" (3.1221) | 0.0170"'(3.2553)
Return ~0.0041(—0.8121) |—0.0027""(=2.7343) | —0.0065(~1.0265) |—0.0161""(~2.7627) | —=0.01417(-2.0310)
Audit 0.0401"(1.8293) 0.0003(0.0632) | 0.07527°(2.4132) | 0.1006 "(4.4153) | 0.09357(3.1513)
SOE —0.0156""(~2.5884) | —0.0026 (~1.7298) | —0.0179(=0.7201) |—0.0166" (~3.4072)|-0.0180""(—2.7674)
Dual 0.0014(0.2650) | —0.0030"(~1.7911) | —0.0076(—1.1047) | 0.0008(0.1655) | —0.0035(—0.5794)
Institution | 0.00027°(2.3591) 0.0000(0.7451) | —0.0001(—0.8324) | 0.0002°(1.9449) 0.0002(1.4416)
B —0.0985(~1.3962) | —0.0098(—0.4857) | —0.0375(-0.2286) | —0.1227""(-2.4029) | —0.1015(-1.4018)
YEAR/IND s il s il il P Enil
N 4317 4317 4317 4117 4186
Adj.R? 0.1284 0.0884 0.0843 0.0497 0.0503

B, W AE BRI R AR

2. [¥1 7 RN ] A

kT G AN ] T2 WA A T 22 S5 52 e, A SO [ R AR [l VA R AR A (1) BEA TR B
[ 25 R I 755 (3) FI B 7R, TREAT*POSTHY RELTE 5% /K bR 20 7, 5T 45 RAAE, %
HATF 5% 45 18 AN 32 (il A RS 1 5

3. AR AE A

SBRFEAR B & AL BT —4F 4 4E | —4ERE ARSI R ESL I REAR, 25 R L 75 (4) )
FioR, o4 e PR R AL

4. R I

B 1AL CREG B F AT R0 b, BT BE A7 A At U B RE B R 2865 A Ml 6 A 1 2 3 s e iy
S [ o0 N 1 Y A P B o N s 2 21 B o e 0 5 = R L R SR 23
T ST ) A 40y T R S A BT — 4, R R R B 0 R LA R R R FR AN WX — B AR R S —
SRR ESE [0 45 I 275 (5) F P s, TREATXPOSTH) 2 %5 1] 9 45 J4 A 2. 2, i B Al i
T35 2 10 Yol 2D 0 S Hh A CR L B 5 12 )

H. -

(=) “ARAREEBL” 7 4] £ Ak B HLGY R PE A B BLKAE B 3R E 2 5T
TS AT, ALY TR, AL OREE B3GR 1 Al 2 REW R, IR 1 Al i B



5 234 DR B A (A ) e S e e Al L 87

e, AT REAIR T A olk B s i ABE S5 LG B MR, <#h PR 5B W0 T Ak &5 15 BB
JE, T 585 T B 55 BIL G5 Al %) WS B 7, A0 1 RE S5 AL 56 I BEISUAIE 5 68 0, AR T Al sk
Bt o PR, A S i A B0 2 5 A B S AE 4 4 55 A L DX, <<tk 4 B T LB R R b 310 o) s ol s
B HE — 2 B UE X — 6 42 o A% SR F Aol B A b X B AR 25 ) 28 55 2R (XAL) Al 22 2R (XPL)
R 2 M DX B SCAE B 5, AR 1 255 S R i 2R A o S BBOK R AR ol 3 Ry 44 (43 AR s S
FVITR), 5 AR (1) A7 R, BIE 25 RN E 8P /R, £ 8M 5 (1) . (2) vk, FEAE SR
i (XAL_Low) HUFEAR AL 1, TREATXPOSTHY [u] I R ELAE 1% A0 K P b B3 A i FER SE R i
(XAL_High) B FEAS 4L, TREATXPOSTHY) [l 9 RELFE AR W3, 7255 (3) . (), FE ik 52
ZAIK (XPL_Low) HUFEZARZH 1, TREATXPOSTHY 1] I 28 B0 5% 7K b W 38 o0 175 78 ik TR
(XPL_High) B FEAZH o1, TREATXPOST [ul V4 R A W 3, 45 SR 0H, 76 BOSAE & 9 B 5 59
B X, < (4 B0 o 41 i Al sk Bl % 45 1 B ROV L, IV SRE R RR B 04 3 ARG AR 8 T i M X
T MSCAIE B 58 B2 1) RS /AN, 196 B << A R A 0 3 — IBC 3R e o X 4100 ) 3k 355 3 A7 A W O 8 B

R, TE VAl A Al B A BEIE R AE B ST HL IR B0 B, R O B 1 RE R AIR Aol i i

RS “HREB SLWER HRKWEIEREESR

€)) 2 3) 4)
XAL High XAL Low XPL _High XPL Low
TREATxPOST —0.0132(—1.2169) —0.0361""(-2.8607) —0.0050(—0.5182) —0.0486""(—2.2526)
TREAT 0.0138(1.5388) 0.033177(2.9081) 0.0230"(2.5481) 0.03847°(1.9941)
POST 0.0032(0.3798) —0.0008(—0.0831) —0.0048(—0.5637) 0.0068(0.7621)
SIZE 0.0079°(1.9741) 0.0092"°(2.0858) 0.0112"(2.9280) 0.0088""(2.0550)
AGE 0.0001€0.1072) 0.0003(0.3706) 0.0007(1.1897) —0.0003(—0.3410)
LEV —0.0789""(~3.8158) —0.0634""(-2.3712) —0.0661""(-3.0921) —0.0822""(-3.3719)
PPE —0.0805"(—2.2613) -0.1097""(-2.7600) —0.0760""(—2.2537) —0.1126""(-2.9064)
INTANG —0.15817"(—2.0382) —0.2000"(-2.1136) ~0.1192(—1.6081) —0.2507 " (—2.9855)
BM —0.0144(—0.7046) —0.0038(—0.1819) 0.0011€0.0613) —0.0343(~1.5731)
Asset ~0.0247(—0.8056) -0.0937""(-2.7500) —0.0447(-1.5135) —0.0749"(~2.2600)
GROWTH 0.01817°(2.5412) 0.01737(2.4414) 0.01697(2.3027) 0.01467"(2.0422)
Return —0.0056(—0.7994) —0.0243"(-2.1016) —0.0035(—0.5139) —0.0236""(—2.5324)
Audit 0.0798"(2.9082) 0.0999"(2.2274) 0.10927(3.1243) 0.0563"(1.7462)
SOE —0.0225"(-2.8276) —0.0088(—1.0218) —0.0206"(—2.6865) —0.0138(—1.5589)
Dual —0.0056(—0.6564) 0.0043(0.5699) —0.0010(—0.1438) —0.0019(—0.2272)
Institution 0.0002(1.3176) 0.0002(1.0241) 0.0002(1.2407) 0.0001(0.7600)
e —0.1314(~1.5792) —0.0605(—0.6120) —0.2355"7(-2.6798) —0.0076(—0.0871)
YEAR/IND Ectil 2 il a1l il
N 2264 2053 2187 2130
Adj.R® 0.0596 0.0513 0.0589 0.0589
Z i 0.009™" 0.017"
VE: “E 0 p i F TR 96 40 0] 2 53 TREATXPOSTH & 2 1 , 3 1t Chow e 3645 1] . ' [Al.
(=) “ARAREHL 0] £ LB HLEG F R IR, 12 & E A £ 5

T S L IE 52 <A O A Bl i 2 v Aol 45 B 52 W) R T S M Aol RSG5 e 45 2 0% W)
M << Aok QR B 5 ol s A3 - ) 9 56 2%, T A il S5 A 88 R o 0 B R D R 5
W) 55 2325 WA R ) T P 3% DRI 0k, DA T U SR R R B T 7 T A O G A 0o Ak DA

Y PR 3 A

A=A
=32



88 bR R AR 20214 575254

Bt 5 Al REBL ) 5 R 77 A S 25, HE— 25 I IE AR S ) S M B

1 A5 BB W ST o0 Wil e 7R R

Sy TR PHAT S 0% 0045 JIFNRE 11, BERE LUBCAR oA & 8 23 v PR FAE (5 2., i gt — 0 A
P, M AE TF-45 5 3 00 B AU A8 ] (HongZ, 20005 ChangZ, 2006; Liu, 2011) . AryaFlMittendorf (2007)
KB, Sy OOl b WA B AR S A% REAE TR T 15 B KT, R B v 2 m)
ATE B B SR, SR RERS P i T4 WS S W B AR ST 4 BT U BRI N B AR S BT U 6 1
FEBE, TOUBIAE 53 BT 0 B 5 N BB A G B2 T, < Ah O B il s 8 10 410 1) 1 P o 38, AR S
A 53 T U 8RR N OB AR AR 43 oA 240, 43 AL AR g SCHN 3R TR o B 24 AR AR 43 S A S (1) i34 7
OLSII VA, [l U5 25 2R a0 55 (1) . (2) 7R, A6 73 H7 Uil B 2 N B0 D 2H H (Analysts=0),
TREAT*POSTHY 5] V5 R ELAE 1% /KF b I35k 55 76 50 AT DR 5 N B 2 4 (Analysts=1),
TREATxPOSTHY [u] V4 R HIF A i 2 o 45 SR AW, % T 40 17 D 2 N B0 /0 18 il <+ PR & B
Xof i) il A K 4% T B R A

R HREB SLIVEHR —SHMXEIRENHFITIREER
o

GBI SR B i
AE (D (2) (3 (4
ANALYSTS=0 ANALYSTS=1 BIG4=0 BIG=1
TREAT*POST —0.0384"(-2.6190) —0.0045(—0.5012) —0.0219""(-3.0225) —0.0369(—1.3230)
TREAT 0.0272(2.3215) 0.0110(1.3168) 0.0212""(3.4202) 0.0262(1.1113)
POST 0.0049(0.5011) ~0.0032(—0.4148) 0.0018(0.3162) —0.0106(—0.4613)
SIZE 0.0053(0.7967) 0.0067"(1.8027) 0.00987"(3.5893) —0.0048(—0.7539)
AGE 0.0002€0.1908) 0.0001€0.1549) 0.0003(0.6260) —0.0008(—0.4664)
LEV —0.06817"(-2.6010) -0.0728""(-3.5232) —0.07017"(-5.1302) —0.0965(—1.5971)
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How does the Reform of Social Insurance System Affect
Corporate Tax Avoidance? Evidence from a Quasi-natural
Experiment of the Transfer of Department in Social
Insurance Contributions

Sun Xuejiao, Fan Run, Zhai Shuping

(School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: As an important reform of social insurance system, the transfer of department in
social insurance contributions has a wide and far-reaching impact on both the protection of
workers” rights and enterprises. In 2018, Plan for Deepening the Reform of Party and State
Institutions, which was deliberated and adopted at the Third Plenary Session of the 19th CPC
Central Committee, pointed out that in order to improve the collection and management
efficiency of social insurance funds,the basic endowment insurance,basic medical insurance,
unemployment insurance and other social insurance will be uniformly and fully collected by the
tax department (the transfer of department in social insurance contributions). It is proposed to
plug the loopholes of social security payment through reform in accordance with the law, so as to
make the social security fund grow sustainably, and regulate the social security payment behavior
and related financial behavior of enterprises. However,the existing research on the micro
enterprise economic consequences of the transfer of department in social insurance contributions
is extremely scarce, which only involves the enterprise value and cost markup ratio of enterprises.
This paper attempts to analyze the governance effect of the transfer of department in social
insurance contributions from the perspective of tax avoidance and take the listed companies of

China’s A-share from 2008 to 2018 as the initial sample for empirical test. The research finds
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that: The degree of tax avoidance is reduced after social insurance contributions are uniformly and
fully collected by the tax department. The specific examination of the impact mechanism shows
that, after the transfer of department in social insurance contributions, the tax department can
master more financial information of enterprises and check their financial accounts through tax
collection and audit, which improves the transparency of accounting information,and then
restrains enterprise tax avoidance. Further study finds that the governance effect of the transfer of
department in social insurance contributions on corporate tax avoidance is only reflected in the
enterprises with weak tax collection and management, low audit quality and low analyst attention.
From the new perspective of enterprise tax avoidance, this paper understands the governance
effect of the transfer of department in social insurance contributions on enterprise financial
behavior, enriches the literature on the impact of the transfer of department in social insurance
contributions on micro enterprise behavior. The findings are helpful for policymakers to clarify
the potential impact of the reform of the transfer of department in social insurance contributions
on enterprises, and have policy implications for the government to further optimize social security
system.

Key words: transfer of department in social insurance contributions; tax avoidance;

information transparency; quasi-natural experiment

(FTiE%#E: EHK)

(B 6010)
the CEO and the CFO in family business strengthens the positive relationship between
performance below historical aspirations and financial fraud. This paper has practical significance
and enlightenment to standardize the legal operation of the firm,improve the corporate
governance structure, and strengthen the internal control mechanism. This research has following
contributions: First, it reveals the internal motivation that drives the firm to take financial fraud:
performance below historical aspirations, which enriches the existing research in the field of
corporate moral failure. Second, based on the perspective of motivation-ability, it introduces the
CEO’ s management autonomy into the framework of performance below historical aspirations
and financial fraud, discusses the regulating effect of internal governance mechanism, expands the
boundary of the influence of performance below historical aspirations on the firm’s financial
fraud, and makes up for the previous literature which overemphasizes the impact of aspirations on
executives’ risk-taking motivation and ignores the importance of risk-taking ability. Third, it
expands the boundary of corporate performance feedback from the perspective of corporate moral
hazard, enriches the existing research based on the theory of corporate behavior, and provides a
reasonable research direction for scholars in this field.

Key words: performance below historical aspirations; management autonomy; financial fraud;

behavioral theory of the firm
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