F238 5 2H LMz XFFR Vol. 23 No. 2
202154 A Journal of Shanghai University of Finance and Economics Apr. 2021

DOI: 10.16538/j.cnki.jsufe.2021.02.004

oAb

= SHaxENs
e v 4 3538 ff
EEh, A B

(1. BB RIFTE KR KB SEHEFEIR, L 200062; 2. FEyEEEl K I R T 9830 4k /R B #22Be,
£ E MEyagET N 750805 3. WIIT Tk K% & B2, #1iT HUI 310023)

Z=EME

 OE: S6VaEkae BB, AR T RBUR S 6 MIEFT A R8st B2 —AMEFFR T
TP, F T o AT A B e 5 BRI, SRR 2003-20165F 2% B ARL £ & b 35, 3R3T T 2
TR E £ AT LW SRR Y, Stk — S o T B A AT LR X ZOAT AL SR BT
W% 28 B K £ A3 An, 4 A6 T RIRE K AR M S BT A R AT R B R S 5 EFK-CEO
IR, CEOMA P M E R AIMMBILTE TN IR ZEM S EBREZ MG EAXE;
CEOFCFOME I AR MK, CEOW E 3 A EAMIK, ZEMA R £ 5 M SR BAREZ R 6 Ed
* R DR AR P EA G, A STCEOA L Bk ik ey W B A2 5 Mg Ak il 2 2
% £ 5 WS BAREZ R ARG K £ X — A TR R AT HLIE N 8] AR B RN ) 6 R LS M AR R
A A B4z LR B L & U B TR R

KEBR.ZEMEEELE,TH A I M S-SR ST AL

FES XS F2723  XEFRIREE: A X EHS: 1009-0150(2021)02-0046-15

—. 5l

202044 H , Hiig = Wl IV 55 i AR SR A H- 5% H , % ZR A B S B0 SR E 2 SR R FR 2k, T (A
K164 T0, B BEAR 5 5% 8 55 4 A5G  0E Jk 1 A Tl B B0 R 63 400 3 (Park %, 2020)
TESEAR S, A KBV R WO 8 (el KA W 55 RE B A5 B B0 A7 o 2 X 22 5% A 22 i e It
AT A BT (GRORT R ANBREEER, 2020) , B A5 7 Ak IV 55 3 AR AT oA B AL N AE
T R X IR 1 37 WA A o) R R A S SE S B Al AR A IR B R

Bl G X — F2 i, 2% W) i B AU Y o 2 00 2 O 1 o 24 Aol W 55 Je AR AT A B A i 24 IR
T, AR SEE I TG B (&AL 4, 2019) Bt BEAY P IRBUB AL ] . BUR SR BUH
JO7 BA) T R It 55 o BB, Al W 55 3 ABAT SR B35 S s BIL 5 S AR LB I A 2 2 SR TE B B4, L9
W A M R AV 5 AR B i O e R ) (B/NHIAE, 2016) 25 B T35 5 4 H SR, 4
Ml v B By T ARl B N 8 DN 55 I SR U 55 3 A AT A ol < 50 K TR BT, I LLMSR A B 42

T

5 B HA: 2020-08-31

BEEWB: EK QAR HHE G LI E 6T 55 e 5 588 o S HLHIE 70 (71972073) s B 5K 3 48R 4 4 5 i H
B CHb DX DB AR 58200 H <5 e Al B B A 5 0387« 2 T B — SO AR A B e 95 ( 71810107002

EB R IEMFL(1982—), 2, INAREES N, SRV K 0 545 B 50 | B0 1 2R B0l
XUARIRC1996—D, Lo, VLT 196 N, A 5 5% 7 K Sk 407 43 AR 0 ST 4idk /R A HIL 5 o He A 9 A Gl R )
AR (1996—), 53, WrTLATN N, WL ol oK 2% 48 B 24 Bt - 904



2 SRR 22 B A BAS Al 55 i 47
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s m 2278 91 B % 22 55 00 55 T AR BE 2 1) ) 5% &%, BV 5 1 -CEO B AE: . CEO-CFOAE 1 52
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550t 55 it AR R B 2 Ta) () TE 1) 26 2R o AR SCH i 1 875 B B 3 260 il W 55 e B A A 1) 6 P i 3
FRAN T LA SCHR I R o 8 2278 B A B S LAY S e 1T AL T B RE ) M B B st
T o 5 =, AR SO MO EE AT A 0 3 8 T Al SO B R 4, £ % T Al AT B )
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ENEE AW 5T 5 1 B A Ml A T I SRS I A 75 23 SR U A T oAy o AEAE RL SR b, 2 28 Dl i
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Hopr, Fra, J: W RS &, R A 44 (THH ) 50 55 8 A5 b O RR B . [T (P, A, ,<0) [ il ¢
A, R R Al 4 (THA) i S2BR &8 SR T D7 S BB /K I 2285 0 ML 2 1 A8 &, (L o
K -CEOBIS#4T (Dceo,,) . CEO-CFOAL A 35 4 (Dtenr,,) . AN SE A1 BE (Shre,,) o B 4b, AR STl 5
7 LAF 520 ol W 55 38 B AT R 0 TR 362 L ZURRAIE R AR [ 36 (b MASE L 1 5 L B i L TUAR TR
U5 AL 2 ) | ZH 2R P s o B 2 TRAL R S5 A DG TR 36 (M B R G b I SRR R S R
SEHOT R S SN E AL Gsa AL FR B ) DL % SR B0 47 i 25 51 AR 2 i 34
AEAYF Al e SRA T A R e, A ) 1 ATl R A AR

(Z)ZEEXL

1. HAS & S8 B YR 21 (P, —A <0) [l TEAMLAT A HE 5 B8 R AR R v, S8 7
ZEFE I & A X4 BH S Brolk 4 R BLP, MR T 2278 BB K A, 19 3% 22 10 46 XHE (Greve, 2003; Chen,
2008) o FEAH S& SCHR A0 SEUEME 50 v, 2% AT 32 B4 ¥ CyertMIMarch (1963 ) Ll & Chen (2008 ) 5412 1}
B2 28 3 (PL—A,<0) SR 8 2278 W B 75 25 (Greve, 2003; Chen, 2008; B #EH %5, 2015) , Hi,
P, Ay Al i e 1 SEBRO 83 K -, 2 B DA 2 3 B 90 R R % P2 WA 25 8 R Al &5 AL Al
I, BRI A T

A= -a) Py +a1Aj (2)

fi % Chen (2008) 19 75 1, 28 SCAUIC 4R T 0,=0. 4855 (A B 25 51, BIAS i o) 2078 BB A 2
b i =13 ) SE R STR (BUE R 0.6) Al t— LAY 2278 30128 (AU EE 5 0.4) B INAL4H A o Al e e8] 0
ZEN BN (P, ~A,,) NEFRELP, SR SHN B A, Z B 20 A SCE T FET 85 L
B FEME R 4y b G W YR 25 5 G BRI 22 . 4 Ak A SE PR BTOK - (P) AT D5 Sl 53t
B (A, ASCRE =1, LA 0, A SOK B A4S 15 28 B 2200 (P, —A, ) A3, JF B 4a X}
B3RS B A R EE B E Z (P-A, <0)[.

2. [KIAS i W45 i AR B (Fray) o N2 15 I8 S £ BE IR, Wb 45 it B A7 o R BE R BN P
FhZETY . 2 it S0 il A 2 i 2 2 Al o AR DL A SC B 70 SR (B — 5§, 2017) , ARSI 0 55
B ABAT A LAl 24 4 % A 10 R AL R LR B9 PR L R R R L IR PR | RS | B ER AN S
SR UBUE TR A B S SRR RS I b, AR SR SR T A PR R A B S AR S TS B R AR
BN B SRR B, W S5 et R 7 T PR W 40 2500 B CSMA RS %2 .

3. YA AR BRI SCEE RMBL IR 4y, E B EE LT OB L A ARG 3 51k 5 55 10 1 H
(A8 B AP TR (1) FEFE K -CEO BRI AT (Dceo,,) , CEO 5 3 H K i HAIAT, WIiZIEIR M 1,
0 °40; (2) CEO-CFOMEHRAZ 4 (Dtenr,,) , 4~ 3Cffi H] CEO 5 CFORAT HRAFE B -2 2 (1) 48 RHELK 1
L TR bR, AR ER A R BE R OK, WAl HF CEO 5 CFOR 3 25 (1 If Tl bl K (324 75 55,
2013); (3) BEALEEH JE (Shre,,) . SR F 45 5 i 30 K B 23 15 18 b 5] 640 ~F- 7 R Al 2, 32 Eb 91K
FEUH Al 0 JBEAS B v R v, A B AR T e 3) W R 4 ST A ) 55 o

4. Pt A i AR DUEERF ST SCR, 1 B DL P il AR i (D) bk ar (Life,,) , AR Al
BN H BG4 4E B AE R BE (B SR 60 SR 5 (2) P4 5 2R (Sep;,) , & XM Al 5%
B d ) NP LT 28 w4 AL S B A 2 25 (3) WL (Super,,), SR A il M5 R i B0 5ok
i, (4) &M ROLH T2 512y (Audit,), 07 T H T2 Sia=1, SRE=0; (5) LA (Size,),
N EV AR B PRI AR (6) kM T (Quay,) , FAE Ak MZFEFR M1, 750k 0; (7)1
fEREE (Comp,), LA 3740 BEFE B4 43 Skl &5 (8) FEANLEL 2R (Lev,,) , € R T3t 4015 1 AR A
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s I HGAE (9) WEB 23R (Bpwr,,), LAAMIE SR & L kAT & (10) TUAR B IR (Resou,) , & X
T BN F= 5 3 B SR B R A, AR SR T T AR R DI R S s ) A 3 A Ak R A Al o
S AT A seme, RIS, B T A7 Ml R LA G e 4 i A7 oMl BRI 1) 22 S5V R 2H 2 R e SRR A T
popr ke p- AL

(v9) $b & M %3t 5 48 & 5 AT

FNHN R T A F A B IR PG 45 5B 45 3 BoR, W55 15 84T A (Fray,) B 2448 >40.259,
PRk 72 2470.799, & HH A i (8] W 55 3t Al P ) i IORE BE A v o 2B TR 221 (P —A,, <0) ]
) die KABL R 1.218, FBAREA v ik SE PRSI T 478 BB K P I e R 220 1.218, i K-
CEOHHF#4E: (Dceo,,) BT 33 40.176, bRifE 22°40.380, & BHAEAS UL I (B H 17.6%I1) CEOFEAT: &
HK  CEOFICFOME HH AL 45 2 & (Dtenr,,) BT3B 43.189, brif 22 °43.211, 15 H CEOFI CFOAE
SRR EEAE3AE /e AT, B[R] Al 18] (4 22 S PR R o AR PESE THor i 45 2R B, B AS S 78 R
W 22 5 PR A B W0 55 it Al R B 2 ) B2 B 3 ) TEAH OG O6 R (coef.=0.098, p<0.01), i 1548 2 & -
CEOBRGfEAT: 15 DA A% 5 0 55 it il 2 B 522 Y 35 1EHH G 5K R (coef.=0.047, p<0.01) , I 77 4% &5 CEO-
CFOAT: 191 32 5 5 DA A% 5 W0 45 3 Al R B A R O R 0K TEABAS W 2, U 72 & A B v 3 (Shre,)
55 D] A 5 W 55 3t Al 2 ) 522 4 3 ) TURH O 56 &R (coef.=—0.096, p<0.01) o
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
1.Fra, 1.000

2P o0 1.000

~A4,,<0)| :

3.Dceo,, | 0.047" | 0,005 | 1.000
4.Dtenr,, | 0.003 |—0.0187{ 0.020™ | 1.000
5.8hre,, |-0.096""|-0.031""|-0.114""|-0.071""| 1.000
6.Life, |0.0757]0.058" | 0.008 |0.1097 |-0.167""| 1.000
7.8ep, | —0.011 | 0.010 |-0.0327"-0.023""| 0.098"™ | —0.004| 1.000
8.Super, |-0.046""| 0.005 |-0.1237]0.028™" | 0.125"" | ~0.007 | —0.004 | 1.000
9 Audit, | 00197 | 0.002 | 0.009 |0.0377|-0.019"{0.073""| —0.016" | -0.018""| 1.000
10.Size,, |-0.075""|-0.078""|-0.108"| 0.106™" | 0.320™" |0.071""| 0.006 |0.204" [0.027""| 1.000
11.Qua,, | 0.080™" | 0.013 |0.2277[-0.017" |-0.264""| 0.005 | 0.176"" [-0.28470.023""|-0.224™| 1.000
12.Comp,, |-0.047"*|-0.072""| 0.080™" | 0.063"" | 0.022"" |0.021"*|-0.035""|-0.110™"| 0.001 | 0.118"" | 0.116™" | 1.000
13.Lev, |0.070"" ] 0.195™ [-0.059""| —0.004 |0.059"" [0.079™"| —0.004 | 0.063"" | 0.010 | 0.227"" |-0.115""|-0.058""| 1.000
14.Bpwr, | 0.012 | 0014 |0.094™]0.026™" | 0.002 |0.046 "|-0.072""|-0.097""0.025™| 0.041™" | 0.075"" | 0.003 | —0.007 | 1.000
15.Resou,, |-0.040"|-0.083""| 0.066™" | -0.017" |-0.056 | —0.005 |-0.032"""|-0.097""0.017"" |-0.150""| 0.156™ | 0.063""" |-0.263"(0.029""| 1.000
SIS | 0259 | 0.060 | 0.176 | 3.189 | 0.161 | 2.753 | 6.023 | 3.842 | 0416 | 21.971 | 0.406 | 7.399 | 1.446 | 0.366 | 1.739
FREZ | 0799 | 0.128 | 0380 | 3211 | 0.124 | 0332 | 8264 | 1.246 | 0493 | 1.375 | 0491 | 1.825 | 1.703 | 0.053 | 1.800

HAME | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 1.099 | 0.000 | 0.000 | 0.000 | 11.348 | 0.000 | —0.300 | —2.358 | 0.083 | 0.179
g AME | 14.000] 1.218 | 1.000 | 18.000 | 0.810 | 7.609 | 45.494 | 14.000 | 1.000 | 28.509 | 1.000 | 10.920 | 10.125 | 0.750 |17.709

1H:N=14221, p<0.1," p<0.05,""" p<0.01.

M., SREKRES SRS

TE B S 35 2 iR B A R AL B, DUBA PR RN 0 — SO R R SR, Sl
AR R I % SR A0 S, 6 3 B LA B AE 1%k B T AL, B T, ke 2 Bk LR bk
B RS, ok 28 ELI0) i (4 A8 B EAT T AR AR R b A, o IR ONASERR ) BT A e R A R 4 o A
BT T 07 EMAKE T (VIF) 2, 45 5 2R VIFR: K8 42.38, RUIRTEFE ™ H 1) £ B 3t 2



2 SRR 22 B A BAS Al 55 i 53

)R B =, AT 0 R A ST 1% 3 49 I S 250 A TR 1 Bk B AL 35 B AR TR, AR SR F T Hausmand:
B8, 25 SR 0 ] S 250 N AR AR B 5 AR SCA B 5T [chi2 (35)=189.30, p<0.01) 1. 5504, Sy kR THI Ak L
0t 0] BE T AL 0 53 07 25 R AR D AH G A 51 A 56 55 1) 85, 7R SR HH Driscoll-Kraay b if 22 38 174 i
BB FRHEIR % (DriscollfllKraay, 1998; YEMERR &5, 2019) .

(—) LB THEEEZLMSBEATAHZING X ZEE

FOHN R T GTE W B IE 5 5 W 55 i R B 2 18] 56 R ARG I 25 R, HOh R (1) RE N A AR
BT AR R SR RS R IR 45 SRR, IR E T (P—A, <0) (189 |8l )5 R %
FNIE (coef.=0.154, p<0.01) , FEWHIF 55 it s Fe P S bl 4 2278 B 3 22 I 19 hnnmi 88 Kk, I HaX —
SERAEIMNAS B30 A RS (2) B (3) A (4) Wi TH B35, Bl AR SO i 1459 B SR IE

R2 ZEHEERZEMSEREBEEZHHXERRE

Fra, D 2 3) 4
[ (P, —A, <0)| 0.15477(0.046) 0.1267(0.051) 0.21977(0.049) 0.2147°(0.066)
Dceo,x|I (P, —4,,<0))| 0.3097(0.129)
Dtenr, X|I (P, —A,, <0))| -0.0137(0.008)
Shre, x|I (P, =4, <0))| -0.816(0.401)
Dceo,, 0.038"7°(0.012) 0.040"7(0.012) 0.03377(0.011) 0.038"7°(0.012)
Shre,, —0.429"7(0.046) -0.42877(0.047) -0.32877(0.033) —0.446"7(0.049)
Dtenr,, 0.001(0.001) 0.001(0.001) 0.00006(0.001) 0.001(0.001)
Life, 0.0527°(0.026) 0.0537°(0.026) 0.037€0.027) 0.0537°(0.026)
Sep,., -0.002""(0.000) -0.002"7(0.000) -0.002"(0.000) -0.002"7(0.000)
Super, -0.0227(0.010) -0.0237(0.010) -0.019°(0.012) -0.022"(0.010)
Audit, 0.007(0.005) 0.007(0.005) ~0.001(0.006) 0.007(0.005)
Size, 0.03977(0.006) 0.038"°(0.006) 0.040"(0.006) 0.040"°(0.006)
Qua,, 0.132"7(0.034) 0.13277(0.034) 0.0987(0.032) 0.1327°(0.034)
Comp,, —0.0517"(0.011) —0.051"7€0.011) —0.0357(0.015) -0.0517"(0.011)
Lev, 0.01177°(0.003) 0.01177°(0.003) 0.014"°(0.003) 0.01177°(0.003)
Bpwr, -0.275"7(0.103) -0.279"7(0.103) -0.32877(0.094) -0.27477(0.104)
Resou,, —0.01277(0.002) —0.012"7(0.002) —0.008""(0.003) -0.0127"(0.002)
Constant —0.202(0.166) —0.198(0.167) —0.286(0.189) —0.227(0.162)
F 517.27 415.40 311.12 439.63
Adjusted—R’ 0.220 0.220 0.226 0.220

F: " p<0.01," p<0.05, " p<0.1; N=14221; 55 A AD-KARHE I ; 470 A4 A5 5 T 4% 1], i BT R R 5107R

() z e % L2 S5 M4 EBARE XN X R 6T IH

FEOMIAY (2) RN L2788 7% 25 5 R K -CEO BRI AE: &8 H 30 [Deeo, x[1 (P, —A,, <0)[|/G
R B A AR | 25 SR B R, A8 B0 ] A R B 20 1E (coef.=0.309, p<0.05), FHHH#E R -CEOHH
FEATRE WL 98 AL CEOSR UM 55 & B AT M 045 B B AL, H AR SO B0 248 BB UE o BEARY (3) AN
2275 W YK 22 5 CEO-CFOAE 1 A5 48 32 H 30 [Dtenr, x| (P, —A,, <0) ||/ BAG B AR, 25 5 R, 38
B u] U R R 3 R A (coef.=—0.013, p<0.1) , B CEO-CFOAE: 1 32 £ 25 HIl 55 CEORY & B 5 3
AL, DTG 1 ARl B 2% SR BOWF 55 i Al R R B, b RO R34 B BRIk AR (4) Shy i N 2278 0 B
5 22 5 B S vh BE AE LI [Shre, X[I (P, —A,, <0) [[J5 B IR AR AY 45 3R 7R, A8 H.I0 [u] VA 2R 40 1 25
197t (coef.=—0.816, p<0.05) , WA B A S v BB i, KB 25 X CEOM) Wa B E LK, R A 20 24
W CEOR UV 55 it e () F2 B, H AR i 40 75 B BRI



54 bR R AR 20214 575254

F. REMERE

(—) A EBER

T W &5 i A7 kvl RE 5 B SR T i x3 HEMNKBESR
I H B0 2288 S B 9 2, R 9 LI T R 17 7E 4 AR O o
i R 2, A SCEE T RS RIER A T Fra, IR —
T B RN AR (2sls) SR Ak IR 1 Py A= . 0.086" :
la) B, 12 S LUAE SE RO (BB %, 2018), R | 0.018)
BH AR 2 04T B R IEYS & =R AT e, -4, <0 17 2558
%), B2 W5 5 00 47 LT 3K F, Mk T (1.162)
FAS T — Ml B Gl 2 W 2 Controls Fil el
A Gl B B0 38 B 5 (L] BN SR 2 % 5 Constant 0328 “Lo42”
SAA ool I 26 i TR BE 0 00, PRI B — i j‘;l‘f; <3°1"1‘263;
WA BEEAT SRR TSRS TR A R . o
N TR 2sIs B R B 45 AR, Hod, A (1) Ry 5 — FE: T p<0.01, " p<0.05,” p<0.1;N=14221; 52 Ay

Wy B 00 R T 25 B RS (2) S 55 iy B K I A D-KARE R ; 47 b A4 48 5 426, BRI BTRR R 5117
I gE SR, R T EAR Sl W AR T, G R TS 2500 [u] ] R B0 IH S 3 h IE (coef=2.588,
p<0.05), AW 5T 24518 HA R IF A Fafaedt:

() ZF LG HEE L HHRNZ

L FE PP e 28 (ROA) A A il 2 Ak SR d8 b

TS5 =0 4 A8 B b, ZRSCOR I ROEBAE il 5 2078 B8 % 25 1 SL b Fa o {H & A STkaA
Shy, G VR 2 R ) 35 95 2 S 2 kil SR R I D 7 7 A AR [] ) 52 (Gavetti®s, 2012) o K
T REAR IR 3 B2 78 01 EE 2 HE S0 25 S M S A R 1 5, R ST A %5 Chen (2008 ) il i i ¥4 %5
(2014) S5 5T, BE—H PR T ROAME Ay 10 23 e o B30 0 2785 300 B8 9 25 00 A7 00 i o AR A 13
) 8 S B, SRR IR T2 R 2 Ml W S5 it AR R 1 5 ) L R AH S I YR T BIL D 45
TR T BRI S B 25 B AR IH A5 BB IE

2 AT B R T 22 0 R AR PR AS 3

A AT A B RO ASUIA A, PR S AR Al i 2 0 D0 S S R R A T Mk AR AR Y
SER SRS E LB W (GavettiZE, 2012; CyertFlMarch, 1963) . 36 T b, 28 3045 #E— 46 16
A3 Ml 2875 1 28 9 2 06k W 5 i AR R 32 P s il Lk b, 5 %5 Chen (2008 ) i 8635 %5 (2014, 2019)
oSG T AT 2878 B 2 I ) 8 T v, EEORIT R AT A% A B B A S I ATl 408 B R 5
[T (P, —SA,, <0)|]. B I J5 () Fa fa 1 45 SR A 3 ST s, BB AR I1H A5 B B E

()M HFREBATANERENEZ — A TERAETEN LT RERETHHERMNZ

1 S0, RS SR W 55 R4 | 15 S B R L B 1 5 AN S S5 0 55 it AR A oA B0 R 280 A S )
Al W 55 i A R MR A O A SCBR I LA, B T 00 S5 i X — AT R A, Al i 2 SR CH At AS [
TE ) B AT oy S 7 ek 2785 TR 153 RVE 55 fa AL o B, 80 4 L5 W 55 i Ml 4205 e 00y 2 £l
St BT R E I R 3R bR (GRIERI )5 M, 2019)  FE T I, AR SO E— ARG I8 2278 01 7K
ZEERAREMZ M) KR ROHIR T EHRL G 45 R, A SCE B IH A3 B 5RIE

(v9) B R4 Rk E AU 10 08 o AF R A I8

T SC SE ARG 30 4 5L F2003-20 164F I IR AR B 1T 20 /) M 3036 FE AR, 2% T8 B 2 55 fa L & 5 s
b P AT Ay 7 A P S, AR SO AE 5 B 2008—20094F 37 4 Bl £ AL 5 1) () R A I T 0 4075



2 SRR 22 B A BAS Al 55 i 55

F4 ZEHREERE (FHAROAGELIEN ) SMFTEBREEZBHNXREKRE

Fra, €D @) 3) &)
| (P, —A4,,<0)| 1.463"7(0.113) 1.29877(0.147) 0.748"7(0.098) 1.7777°(0.180)
Dceo, x| (P, —4,,<0))| 0.5807(0.258)
Dtenr, x|I (P, —A4,,<0))| —0.060"(0.009)

Shre, x| (P, =4;,<0)| -2.197°(1.276)
Controls ikl FEH el ekl
Constant 0.93577(0.096) 0.867"7(0.101) -0.108(0.115) 0.9167(0.089)

F 813.43 862.84 586.43 551.67
Adjusted-R’ 0.228 0.229 0.222 0.229

T p<0.01, " p<0.05,” p<0.1; N=14221; 355 N AD-KARHER ; 17\ FI4E 63 A8 B T2, i B IR R 517
RS TULEHREEZ5NESEREEDXRZNREERRE

Fra §D) @) (3 4
I (P, —S4,,<0))| 0.287 7(0.040) 0.24877(0.039) 0.28477(0.040) 0.23277(0.043)

Dceo,x|I (P, —S4,,<0)| 0.573""(0.120)

Dtenr,x|I (P,,—SA,, <0))| —0.030(0.014)

Shre,x|I (P, —SA,, <0))| —2.44177(0.513)
Controls et et et et
Constant -0.359(0.140) -0.368"(0.140) -0.3617(0.140) -0.3677(0.141)

F 827.62 211.62 765.99 782.81
Adjusted-R’ 0.225 0.225 0.225 0.225

FE: 7 p<0.01,” p<0.05, " p<0.1; N= 214205 55 Py D-Kibgfk 5 47 L AIAE 4328 B 421, BT AT BR R A1 «
x6 ZEPEREZERARETEZEANXERE

Fra, (1) (2) (3) (4)
I (P, —A,, <0)| 0.085"(0.030) 0.032(0.057) 0.469"(0.023) 0.148"7(0.037)

Dceo, x| (P, —A,, <0)| 0.552°(0.329)

Shre, x|I (P, —4,,<0)| —5.12877(0.554)

Dtenr, x|I (P,,—A4,,<0))| -0.021""(0.008)
Controls i i ] bl
Constant -1.630"7(0.241) -1.63377(0.238) -1.72177(0.228) -1.62077(0.241)

F 55.36 33.09 366.82 53.35
Adjusted-R’ 0.002 0.002 0.008 0.002

7E: " p<0.01, 7 p<0.05, " p<0.1; N=14221; %5 4 D-KAR s 17y FIAFE 328 1 T, BT 9T BR R 10 o

K 2 5 55 1 R BE 2 Ta) 1 56 R BEATSRIE . R 7R 1 BR300 25 2R, AR SO BRI A5
F G IE o

75+ CEO-CFORHXENIERAERMRIE

BT R Al AE B AL LS 4 L BT A5 40 55 07 T 5 JE R ML A7 7E .35 % 5% (Chrismanll
Patel, 2012; 41 %5, 2017), 0l GE 5 ELCEO-CFOAT: 11 2 i 1 /5 I R4 S & AR AR b o %350 20 k5 R
B A ARAS 1) 5% 5 AE R AR BE— 50T 6 E AT

—J7 1, Y4 CEOMICFOIR] Ay i it i, S5AEHRINFEL R R SRR IEEE 2 B B A 55
) £ A SR B KR LB A (B o BRI HG , CEO-CFOAT: 3 2 48 3 AN 2 A 1 5 2 1) A e 5 — 3o,
AN 25 ) 55 2278 W R 3 25 55 00 45 3 Al 2 Ta) ) 1B 1) 5% R o AH R, 78 BB 0% 25 S b s IR AR 1) 7
2 4k M7 45 2 AR 6 RS20 (Chrismandll Patel, 2012) , BB 5 7 A0 Ik 09 #1245 O 55, S5



56 bR R AR 20214 575254

R ZEREERZEMSERMIXERR (MESREVABLHE)

Fra, €D &) 3) &)
| (P, —A,, <0)| 0.22077(0.043) 0.175"7(0.050) 0.281770.051) 0.35377(0.054)
Dceo, x| (P, —A4,, <0)| 0.47377(0.110)
Drenr, x|I (P, —A,,<0))| -0.016"(0.007)

Shre, x| (P, =4, <0)| -1.79177(0.305)
Controls ekl il il il
Constant -0.273" -0.261" -0.328" -0.469""

(0.132) (0.133) (0.129) (0.17D)
F 133.383 105.574 225.703 313.836
Adjusted-R’ 0.224 0.224 0.232 0.224

W7 p<0.01, 7 p<0.05,” p<0.1; N= 12433; 45 5 Py AD-KRdERE ; 77\ FIAE 43 A B C42 ], BT T R R 91755
X CEOM Z iR CFOF= A= B 5 (1) B B AL, B A v BE R BUV 55 38 (A7 o0 S e8> Ml B3, 4k
PR IEH RS AE I E o I, 24 CEORI CFO) ok 5305 1 DLy, 35 A1 HH A8 4 2 B I A 2 11 99
2B B T 22 5 W 55 1 AU RE B 2 Ta) Y 1E 1] 56 &R o R iR CEOAT: I B 5 CFOAT: JH JH PR i) 38 S %
BERR 5 , 45 I 5 1% CEOBY, CFOM N A I i s T 58 118 45 252 15 Ta) A R B R (i — 5 9 AR 4 B i
NFIEA) , #E7F 5 ik R R CEOB, CFOHE —J5 I 7 Bl B AL, iX LL ¥ RE S s i1 A 430 R
JAL 2 R T S 55 i AR AT A B S AL R RE

Ty —J5 T, RGO B U RE T 5 SRR ZE A ) ML, A AT 1298 2 20w D SR ) o
IR (M RS, 2010) . A BEIE R, % E B L RE 05 B 8252 0 i 1) 5w e 3R
(Chrismanfil Patel, 2012) , t1 25l i S SR HRA A9 N B3 22 HE () $ 6 b7 20 5 7= A s i (B AE
S5, 2012) o BT S5 Al 0 555 B % L 22 ER S B s N B4 48 8 B ) #2 ZZ R (La-Porta§,
1999), H 5 R i BA RSB S8R (MullinsFl Schoar, 2016) ., Ptk R B JE %
%% B AR CEOEL CFO%AZ 0 A7 BRER AT, Ao ATT 04 e 58 3 JE A0 1) T 55 4 e e P R — 30 (A4 55
%,2017) . At CEO-CFOAE: BA 22 & A 25 W1l 59 R T Al Ab T~ 2278 HA R 94 22 1 SR B 55 it i 4 7
R EIHLERE ST AR, R T ARAS T I A BROIL & R A S, W ) T S S R I R R R D
REE, BRI RS E REE R 58174 .

FET B o, AR — 2 DU 28 28 i e v R B T R AL AR S E e, I 5 IR AR A e
BEATVCHC . 78 50 B T 7 ) e 5 7 s AR ST Al B M AL AS /5, & LR E b FE A A2 5054
RGN M AFEAS, H 433 2424 Ry AEF TG A MM AEAS o e85 /R T 43 FEAS AT B 45 21, Hovp

*8 HMNRESERKLWHFEEAKRIEER

Fra EZ L KAk

n ) 3 4 (5 6)
I (P, —A4, <0)| 0.235" 0.284" 0.619™" 0.561""
(0.130) (0.135) (0.193) (0.164)
Dtenr, x|I (P, —A,, <0)| -0.153"™" 0.136"
(0.019) (0.033)

Controls il il ] ] ] ]
Constant 2.092" 2.126™ 2.165™ 0.028 ~0.300 ~0293
(0.873) (0.874) (0.881) (0.522) (0.477) (0.478)

Observations 3243 3243 3243 2505 2505 2505
F 3322.08 335.10 273.43 2149.20 1169.46 980.18
Adjusted-R’ 0.361 0.361 0.364 0.277 0.283 0.286

TE: 7 p<0.01, " p<0.05, " p<0.1; 155 Py D-KARIE 12 47 M AIAE 4325 B O, A T B A 91735



2 SRR 22 B A BAS Al 55 i 57

FERY (1) (3) Ak xe A SR Al AR A B R B AR, AT (4)— (6) Ay B X6 51 A sl A 74 1 ARG 360 A%
ROBER (2) R BN, EMHBEIEZEN (P, - A, <0) |18 B0 R B E M IE (coef.=0.235,
p<0.1), FRHHAEF R A 2 4E 278 W B U5 220 REUM 55 8 (B A7 4. A58 (3) 45 SRR, &8
7% 22 5 CEO-CFOAF 1 28 4% 38 H.30i [Dtenr, <[1 (P, — A, <0) [1AY 5] H Z2 B . 3 A 171 (coef.=—0.153,
p<0.01), FHICEO-CFOE I A HE FIl 55 T AE SR Al 2878 I 28 V% 25 5 W 45 3 AR A T 2 TB) ) 1 I
KR NETY (6) 45 R /R, 78 B T8 2510 [l V3 R AL IR 350 I (coef.=0.619, p<0.01), WA K ik A
b, 25 7E 2278 B R U5 2N SR IBUV 45 36 AR AT R o 4520 (6) 25 R R, 78 B V% 2% 5 CEO-CFOfE:
HAAZ 58 28 H. I [Dtenr, x|1 (P, — A, <0) 109 [l 15 R U 24 1E (coef.=0.136, p<0.01), FHJCEO-
CFOfEIH AT f Ak, T R A b 78 W B V5 25 5 W S5 3 B AT Z IR I IR 1) 56 &R

t. ZRE5RTFR

Fe [ TE AL T 22 57 6 R B0 SC BRI I, DA AP R oMl B 05 H) 3 4 B R S IR 5 B Al 2278 A7
ARt AL T 4R RAT 2 KAR SR, & AN € TR 3% 5 b e IR 7 Al e N 2278 W S5 )
HIREME  AEMHE 5T, CEOR] RE 2 B8 fhi i) T >R B fh I35 A4 W 55 3 (AT A R i B B Tl AR 2 22
BT SR, W 55 i B AT R 2 0 Al B AR L 5 2 4 R i A S A B A T il A R AR R
BT I, A TR 2 T4 W B DU LA PRI 29 Al 0 55 368 (AT o B A5 Fh A 3R, AH 0 T4
B Al R IGZAT A 0 LRSI ALY S TE I A A2

FT Al AT A HIE, A SO IE 1748 R K 22 50 55 1 R AR B2 2 Ml B 5% & . %5 T8 B CEO
M) Ml S AT A e B RE 0 5 B SRS D E ) AR, BE— A5 G i B EAERIE R I T
CEO Hl B AL B9 P8 15 AL o 2 F2003-2016%4F B & AR L v fioll 4 B, AR S 32 2445 B LUT WF
FLEIE: —, BEE LB BRI 203G 0, Alk A AR 45 AH 5C & 23 16] CEOJE Il B 518 1) 4 2 e
01, S B Al AR T RRR I ESRBU 555 AT ko S, AR E S KRB A CEOR A B vy
B B B AL, 5 Bl A T 22 B 22 I SR IR AR B W 55 ik 1R AT A SR =, CEO Y
CFOME AR R AN S AR — 3 Z o) B (5 AR 5 R 32, i 2 IR BT B i WL 22 5%, 5 B CEORY
A BB 58, B A 1 Al S5 R FR . SE Y, A R B, RIZR A CEOZ:
Al 5 R SR S A 1 WA PR ey, L RE 5 A R £ R CEOSR BN 45 3 B A5 A Y I Bz E - 1tk
oh, it 5 AR R AR 2 BTEH L 25 1 | B BIAL 2544 b A7 A i BH fi 22 53 W] BE-5: B CEO-CFOAE
AR YR AL R A2 AR A BE— B R SR B, e T R Al B CEO 5 CROAFAE i M B 5 R P )
KERK R, CEO-CFOE AR Sl s Al 1 2 Mg il 2278 S BB 7 22 5 00 55 i A A 2 T | A 1) 5 3R

ARG u] REH) BRI TTRR A B —, 45 /R 278 I B v 22 A M Bl Al SR BRUW 55 3 fBAT M B N AE
B 2 — o Al 55 B AT A 2 5UE Ak R A5 AH 5 38 B9 8T, 6k R BRI PR AR AR S 2
SR B 58 AR AR BRI 00 M A AL 0 G 7 A B £ RO, ATE — E RR B AL T Ak N Y
GKB PR 3% o AR SR T Al A7 o BE  BL A B I B v 2 e e il sE 5 2 L AR 55 15] CEOE N i 4 i
LB E 7, EUCEO M i B P AR 4 AH 5 2 B4 S5 Bk 1 B BS SR U 55 5k (BA T Ao S —, FE T3
BL——RE S ¥ AR B B AN 2278 B % 22 55 W 55 i (R 8 2 T SR R ) 5, i Jé 17 b
SRR AR B SR AL AT A BEIE A 8 W B Y 22 221958 CEORY B K 3Bl {HCEORETE S K
P2 b 520 Al 00 SO0 AT S8 B T A A B 8 AL R/ o AR SR R Bl AR N I L4
) F CEOE Bl 9 FE A A 520, T Xk 2878 S B 7% 22 55 00 55 T A R B 2 ) ) 5% 28 77 A WA Y 20 R
—J7 W RAD 1 RS SR B S v 28 B % 22 % CEO B B h L i 384 9 38R, A0 240 1 CEO
B ERCRAFEEAE AL, 8 7 28 BV 22 5 W 55 i (RORR B2 2 1) B4 5 2R B RS B LAk 5
7 WANTER 838 T o~ G USRI AT, FE T REEIE R RNE B =, e




58 bR R AR 20214 55230

MLV T AR A PR 5T A b B8 R Bt ) VR AR B, 40 1 Ak A7 A 38 0 B2 TS L Aol 47 4 B
IR 28 BUE 5T I 3R R 0 B B U 95 5 2 T BT 9 K oMl R XU T SR ) 4 R AL, S0
— R L A T BE SR I WO AT oA o AR SCOG TR 878 1 RV 25 5 W 45 i (R B s ), 9
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Performance below Historical Aspirations, Management
Autonomy and Financial Fraud

Lian Yanling', Liu Yilin’, Zheng Weiwei'
(1. Faculty of Economics and Management, East China Normal University, Shanghai 200062, China;
2. Naveen Jindal School of Management, The University of Texas at Dallas, State of Texas 75080, USA;
3. School of Management, Zhejiang University of Technology, Zhejiang Hangzhou 310023, China )

Summary: The ethical issues in the growth of firms have always been the focus of the
practical and academic circles. When faced with underperformance, whether firms will take moral
hazard to deal with this dilemma is an important issue worthy of discussion. Based on the
behavioral theory of the firm (BTOF) and the upper echelon theory (UET),this research
discusses the influence of negative performance aspirations on corporate financial fraud, and
further analyzes the regulatory mechanism of management autonomy. Based on the data of
Chinese listed firms from 2003 to 2016, our research mainly draws the following conclusions:
First, when a firm performs far below its historical aspirations, the firm tends to adopt a greater
degree of financial fraud behavior to deal with the operating pressure. Second, when the CEO
serves as the chair of the board, the CEO has higher management autonomy, which strengthens
the relationship between performance below historical aspirations and financial fraud. Third, the
greater the degree of staggered tenure between the CEO and the CFO, and the lower the CEO’ s
management autonomy,the weaker the positive relationship between performance below
historical aspirations and financial fraud. Fourth, the higher the ownership concentration of the
firm, and the stronger the shareholder’s supervision on the CEO’s participation in strategic
decision-making, the weaker the CEQ’ s ability to take financial fraud, thus inhibiting the positive
relationship between performance below historical aspirations and financial fraud. Further research
shows that, because the controlling family can indirectly influence the strategic decision-making of

family business through the personnel arrangement of key positions, the staggered tenure between
(MH59200)
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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

(FT1EHmHF: EHK)
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