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BREEE 7= AR, Al RREEAR e IR SR HEA I Sz A Al % P OCRANRUE , AT RE 3L
WAL ARTRE , 555 15 kA R ST HE B AT SRR, R P REEAMUEEI
AT AN SR 35 A I3 1Y ST, T ELIA A 5 | S W AR 0T 00 2 o ik 4 g e Ay
AHBRZ (000603 ) F20204F3 H 20 H UL EIRIINIESR 58 5 T2 51356 A& H 18 &% Bk 4 Ja e
JREO A BN R AR 101361 R ) (28 RIRAE A pR (2020 ) 352°5) 28 5 BT )i sR BER 45 547
b Ko 28 B R L URBH T R 7 AR 1 7 30 AF A AR A R i B ) S PR DA S s 5 2B
F AR 1 (4 B 5 BOR A 56 B S B AR R X TS SN R AR /R B R X 2 R B
S A LA S A F B S R R T HL &

K RAANRE RS FEEAR 8, 3005 K A g S5 BT & A o T e R A
B E G RE B P AT AT Al A T A A R AT A SRR B A AR AR
KRF T IR0 I F AT, A Bh T 3229 )84T FFRARSE S liAs (Fk4k, 2006) , A T38 5
BT BAKIFR LA TTIN 75 LA S AR 28R 28 128 5 , i A5 8 38 5 i R 42
ek (Joskow, 1988 ) o 7 e M AR BE Anm] , AN R BH AV 8 2R B A28, 7 FLBE ) L 25
FAOCEE Kokl as foE B2t HE BB RIAFIE S HR & P R Al A i | i) 81 2R
TEAASEHE 22— HA B MR KRR LR T Al 538 78 BAS A B AR Al A= i A —
5 AR BT TR R & T A E A R R e S T R BRIAFRIT EEEAAE En
TSI, 6 R R G A T 1R T R AR E R A e A A e i
AR MR, 5 A B A S R 1 B AR B RUE R P AT LU A
P RGBSR , ASOUBEE T LG 7, 10 B {b R S5 A S5 4 T Al 28R R
A1 HISS T4 B2 B 2 MR B SAL IR, T DASEIRT S Alb % P ASERE R, ik 58
Gy AR (G2 B AR VRS B IUAR SR T IAR S5 ) S5 Bl 2 4 0, Tl 25 e g MR RN 25 1 B
a4, AMME R A IR ST R

F AL 2 (Rl AR AR R T AR R — O, TR P SN
2 [ fE B 0] LRGSR A 2 m RO e SRR A A Bk Bl 5% (SobreroflIRoberts
2001;BaimanfiRajan,2002; Vickery%,2003; #2155, 2021) . 55— 1, H T & SN 2
6] (Y & R0 P= 398, 25 5 7= A 28 B Y 858 (hold-up ) & =I5 BIAL2: 32 AT A (Titman Al
Wessels, 1988 ; Costello, 2013 ; KolayZ5,2016) . HARI Y, & 5 (58 X5 R 7 A9 52 i A B AE LA
TN : (D B2 25 (RN 7 1 2RI RE 7 o % P VR R A il 3 2 1 7= 3K, Al
LB AE T LR BT 2SI AU RS SR R N 5 E 1T, RadhakrishnanZs (2014)WF5¢ & PR, & 5 R 2
SN R A 2L A AE 1 S IE A SE 56 2R o Leung (2015 )BFGE & 30, 5 0 6 4143 T 3 R4S B2 751
DUTFTRE A B 0 B R 345 M AL ] R R DG R BB N - (2) % P 5 B2 i - (AL Ny i i T
B o 26 7 BRBE P R R AT LA e 2 R 10 7 7 T 37 Ak (B (Hertzel 55, 2008 ), % P B AR 25 42, 7T LA
FZMRHE R B AT A0 (Panditds,2011), = B& B9 B A 2845 52w 25 4361 75 19 7T 4 (8
(Cho%¥,2020) . (3) % ;' WA B g Wi 25 LR 75 R T8 o 9048 DR I & P AR D6 R 23 ik
FE N AT I 25 RAS T 2 XUBS: (Campello f1Gao , 2017 ; Hasan%5:, 2020 ) o ff XN 25 5 2 B
BE AR E B R AR BRI X0 T AT 3 29 AU (Rahaman® , 2020) % 7 5 4L
BB C R, 1T DG A FIE B, AR 52307 A5 B AR X FR 0] @ (BiaisMGollier, 1997) .
Hasan% (2020)WF52 & B P 5 460 B e 19 6 R mfE AL TR TEWAE 5, ol LAgiZ DXl
BRI BRI P Sk, B DT ORAR o (4) 7% 7 BRSNS P A TR BBk
5 1Y 5 5 W R R R % WS 0 B K £ (Trueman, 1986 ; Goodman%$,2014 ), Aaron
Nelson (2019 )58 & BLA P 5 T et A 2 20 /0 1 AR 7 R 0 0% Il 4 A ANt e M, A R 3
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T AR B A B TR

BB R B S HE B 1) — D EE A CRAR i B SCERA T R AR aR
SR U BR R 25 v DA A 2 A48 PR (Jenson AlIMeckling , 1976 ; Healy #lPalepu, 2001 ; Lobo%%,
2012; 2559555 ,2014) ; B T IRRRAE B8 115 52 M 4 [k 2438 Bl (Menon A1 Williams , 2004
Naikerd%,2013; 84555, 2015) ;s N AREE I 2L 8 B2 O LD A 98, 20115 FE 9255, 2013;
B SRR, 2018 ) ; Al 7 HEFEN A AR HE A s e G ZE RN , 2008 ; L4k 51545, 20155
B RAE, 20165 RINCAF,2019) o BB SCERZJE A FIVRIERLA , DF5E T AN A BRAL]
fur ] il 45 PR BN ST B R B AT 228 DAl 2 ISR A 0 53 LT 28 A 8 B )
S (XI55, 20145 F S BRI, 2014) o FMEESE (2016 )TN 24 ) SN X0 8 A0 8 B AT Wl 25
SEMA  AERT T R PR ST A2 ) R P v B A PR B O v 2R T, N P AR T I8 A
EHAY SCRRAR T /D, 3 5 26 PO Al AT A 52 i B PR ANAT o

BT UL, A SCLA2013—20184F A E T2 R IFGEREAS K90 1% P R M ik 23+
SRR PR A5 R & P e v rT DU IR T &5 B R, BVE P e, A
bR 28 A PR B BRAIR IR B AR T T AR By ) 4543 DL (PSMD) L BB 45— R
IR RT3 2 S ATE IR T o S A 30 % B, 7EAE B A Ak, % P RsE xR S HE B
AR P 8 5 ZEA T ML Se G p Aol v, 5 P e M 4 2T B Al 4 FH B i 5 o
THET R A b, 2 R MR 25 B AR T S i 5 AR Sz il v, & 0
FeE MR 25T HE B R IR S8

A FETTHRON B 5, DAL T HE B AT U2 ok b D £ Ml st mi %) SRR 32 2L
TRIAE 2% P O R 2 LA b AR BRI RE T, Ao AR S B D F T i P A 1
XFAE 23R K SR VR, AR 58 MK 2 P R Mt A 215 BB i 9 2 e R 2R 43t
HEZR  HR A Sl 1 % 28 AL 26 P R M ] U 23 115 BT =2 (0] 5C R 152 ), A3 1Y
FOEMEAT L) T HAE I SR GBS AR, o BRI T Al 138 8 iliAs , £
WE T ke rlscss , TR 7 b 2 HE BRI T, X—EREE TSIHE R
o et 5 R R 2 A DG SCHIR o 5 =, ATOWRA b PR B PR A A 7ol 7 4 B UL ) il B M 48 =N J2
THHE ) T % P e X S T BB 52 (1) 22 5, R A SC R 40 A BB o

RO EERZHENS 55 3850 B o AT SR ; 55 = ARt S s
SEUFLE R 43T 3 55 TR o R A0 5 SRS ER M S B AT 5 e Je — BB B F ST 45 18 .

—. BRamEmRM‘IR

Al e — RPN RAMEGU, b 55 P ZHA R, AR BUR— M BECHR L R Al 5
P Z IS oy S, g i T R B2 A BRI AL 5 AN R B
ST, AR A 5E 5 AR 5 A 7 AR Z AR A, S PR il A 2 A R A OB

WAV A E KT FSRE B oAl 5 2 1 HHE S50 i A ke 5 249 2507 I R 1
A Coase (193715 44 0 (AP AL BT ) Hh s Hh s e A AL “ZH 80 A= 7 A i B 8 1) AR 2 BT
A KBRS B TAR, FF48 AR T — R I A 52 2 DU T B 0 2 29, R
A BV BB o3 B P 24N o ph TS T AT ) DRI , A DA 1T T A A 07 55
P25 AL, SR AT REPE AN, TS5 B JE R s AL A KRIVIAYR v 3
SEAR Al R AR 7 R B R B TR AR B T R A R RIS S N R BIR
WS T] A AR P I T A A S R, Tl R A B o 1 % P T 0t LA TR E &
FU A AR AR AR A REA BOOR T AR R R P i AR B A P A A
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JEAR o B R B R AR 2 AT RE I S S AR i A lh 228 LU R B A BN AR IR 5 HH s, 25
2R B oA AT IR 28 XU (T METC AR TR, 2017) JAE B0 AT UK Al il R
Sk IO, Al A £ ARG A0 T Al 2B RO0 R AR5 L, 38 Al A8 B2 POE ST
TR 2R BRI SIPL O LMK S ,2016).

ME P BERF , Williamson (1979 BB & Al SO BHIRAE R T45 2 ik LU TR
FRAABT AR, FU O, B3 58 L YRR, 25 205 b 20 XUt 2 ok vl %
BRI B e R B A T A A 7, B8 T 2 A T RESZ B0 7 AL Ve , B2k AR
A M AR SRR 55 o S R, A T ™ R e 55 W SK 3 — 7, Ay T RESZ BN 5 A ke f {1t
e 95 B 2k . Klein %5 (1978 ) UCHfif AL 2 32 SUAT Y28 —Fh 5 ik R TR A Ry 22 5% L n]
Fr BRI IR LY i — PSS 5 — IR A B 1) A 0 B2 24 A B ik R oA 14 T < — 1 S5 3B
i PR VEAE T BB, T BB M 55 G ZR RS 1 A R AR, 2% 300 R s 4 4 5P 5 140 ST (O LA
— i TP AT A A AN AR R A A A AL A AR A D S A BRI TE A ) B2
7 o 0 P AR i A AR v, B P T REX I R A T R PR, AR Dt B S i
R Shy g B R HEA T A L FHAEBEST , 78t BUHE R R 8 W BEi , d 2 A oA 1 B ERR X
FRYE, R M RO AR FIREAR 2, ST RN AR A SO AR E B 6 &, AT L
i DR AR T AL 2 32 AT o AT, 3o AT LA 7 Ml gt A Al 5 R (R g 2 ] 8 G AR T I
HH A SRR 2 R Al 18] B B ERSA AFAE o BE T R Mg th A R AR -

B s HAU A A AR RIS OL T, Al 20 PR SE , Al 2 BB sy

=, MIR&IT

(— ) Bl U5

ARSCHEAE2013—20184F R E AL T A GEARIAEAEAS  JF4E B DL R RS 7 1 ik : (1) 51
BR 4G AEA RIHEAS 5 (2) BIBR MAEBE ST RIAEAS 5 (3) HIBRAH AR AREH B JC AREAS 5 (4) %A
SO FE LA m T F T 1% Winsorize b BE , LT BRI B 7E M -5 2000w 22 o e 2L, 3
fIASRN8 701428 Bl —4F BEWLINMEL A< SOl H i 58 B>k A 1 48 (CSMAR ) o

(AR FE X

1. Bl pers

kBB A S — R AR R B T i R 25 AR SO B IE B A (Dechow S5, 1995)
FIMcNicolsti 7! (McNichols, 2002 ) 5 32 11428 B A4 N 1B AR 8 UK, DR Ml 5 2
THE B A8 IE SR FIMcNicols FE7E 43 B g B R SR A 751

TA,/Asset, | = &) X 1/Asset, 1+ Go X (AREV; — AREC,)/Asset,

1
+d3 X PPE,/Asset,_ + ¢ M

TA,/Asset,_; =&y x 1/Asset,—1+ Go X (AREV; — AREC,)/Asset,
+é{3 X (PPEt + CFOI7] + CFO[ + CFOILF])/ASSQttf] + g

Hor, T4, 0908 AV AR ST , Asset, A7 Bl St VAR R B8 77 VB, AREV, R/ Bl S5 H4EY
EOAVIAARLE , AREC, S R S F I UM 3K AR AR, PPE, 2Ry 2\ W) 27 O 1) 1 % 7= SR
CFO, ,.CFO,,CFO, /¥ RN\ TRt ¢ VARSI 16 3l s A B 0 4 T i v

IRBEE AR BE AT e T Sy, 0, 0, ARG R A (DR T 3R 2
AAEPRDAL, DA2  VADA I ), 4= (3)

2

INEZ G EE T (F44kFAH)



Ay X 1/Asset;—1+ é x (AREV, — AREC,)/Asset;—;

DA1=TA4,/A4 ti—1 —
o/ Assetiy +é3 X PPE,/Asset; 4 3)

2. AR

A LiflYang(2011)  FEHETCHIEZIE (2016)  FHETCHIE TS (2017 )% % P ke g JE
FE SR T, % PR E T TUR 2 TR EAR T IR A8, BUE R, % P s e, Bk e X
mr.

(DE P REYE(Cstablel ), BISKE 5 AR HAR KA SRS IN LAY F SRXTEL

()& P RENE(Cstable2 ), 551 K% R R LAERISRE P 221, BNHO0,

3. 4rdH A b

(DA (SOE ), i 287 A EA Alb R A1, 75 k0,

TN E4 (HHD 258 JRFEEL, BUERR /N, R A7l 5 by 21

)BT (40) , PR TR UL 5 10T & 2R IO B A7 5 DM 3 M 25 2 1 £ 4 o (L
AQMR IR AT .

(4)3273 0L (Shortsell) , s B 4AERENE I3 2 M1, 45 R0

HAth E B AT RN
T1 FETETENX
AR 55 A i 2 R E X
weersty DAl N EAYE R Dechow?5 (1995 )51 48 by T 2 A B
DA2  NITRAE P McNichols (2002 )45 AL 58 il 8das o -2 A3 4 1
wpopE  Cstablel KPR ENE FISKE 5 FAF R & A A8 s K0 in 1A SR %4
Cstable2  ® I REbE EURE RSN FAERTS K& A1, IR0
SOE b AT EA LB, 75 TR0
HHI il segr RIS IR IRFEEL, B AN, R BT A A Tl 56 St g 51
Sy AR e CEPREIE WS WA R IR H R AR W2 R R
AQ Cihapiisss

LN E , AQEE KRR B T T

Shortsell — Z=5 LI N VPYAEREB R SRS S 1, A R0
Size 8 E] AR A S P O 4k
Lev g ke IR S B IR B ™
Inv TE5T Rl 5% B CEME) APPSR
Growth BFEHLS R
i AS 5 Risk W55 FIAT (VR + I 2 FH I 552 D/ G AR+ e As Bl 2 D
ROA BB GERSY SN
Big4 HH FEIBRURH A1, 700
Outdir ~ T HEF L Moy FFNEY EF o AN
Dual IR E— HRKSRLHME—N, /NN

(=) BERIBE
DA = oy + oy x Cstable + Z a; X Control; + €; @)
2

IR (4)h ,DA1/DA243 5 R IE B (Dechowd$,1995) \McNicolst I
(McNichols, 2002 )3 1588 Al AR N 1 A PR . Cstable 78 P S EME A SCHEIAN LAY fida
FE AL PR BT LA BB RAIR , &5 B S, T P ke 1 (Cstable ) o, 25X
pILig
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M., SHESERS5S1H

(— )ikt

FOME T BEAR R ARG TSR R, AR B (DA BIE R0.09, brifE 24
0.22, B4 (DA2)YIE }0.10, FRIEZE 10.25 , X UL AT [ F A RFEEAN R i A
B, HA R Z A2 HE B R AR B 8 25 57 % P RUE 1 (Cstablel )JERISKE P15 AR AR
KA AR B R BCR N LR A RIS, B(E 113, - vEZE R0.79 B P ke M (Cstable2 ) YI{E R
0.66, FRAEZE }0.47 ; iV (SOE ) ¥{E 10.36 , 6B 2936% A FE A Al s 7V 35 4 (HHID Y{E
90.07 , BRE 2 0.06 5 BT (A0)¥IE N-0.05, bRl 40.15; 3223 WLk (Shortsell ) HAIE Hy
0.07, FRifE2ER0.25 T3 AR T T, 28 F A (Size ) ¥IE ]122.29 , hRifEZE A 1.40 , A b (A1 R
BAFAE 25 W= 0% (Lev ) YIME N 0.45 ARl 22 1 0.22 s 8B 58 R FE 2R (Inv ) S 1231, FnifE 2
F14.40 5 SBT3 (Risk ) BB 1.59  ARHEZEH0.75 B3 ML (Growth ) ¥{E 8 0.58 , hnifE 2
490435 B PR 2R (ROA)FIE K0.03 A5l 2E40.06 3 RS 1 (Bigd ) ¥ 40.07, bRifE 2 Ry
0.25; #HK 5 MBI A — (Dual ) EH}0.27, FrifELE #0.45 ; 3 F 27 M (Ourdir) YIE R
0.38, i # = HE F B ABZ HA38%.

&2 fdtEgt

variable N sd min max mean p25 p50 p75
DAl 8701 0.22 0.00 13.63 0.09 0.02 0.05 0.10
DA2 8701 0.25 0.00 13.55 0.10 0.02 0.06 0.11
Cstablel 8701 0.79 0.00 1.79 1.13 0.00 1.79 1.79
Cstable2 8701 0.47 0.00 1.00 0.66 0.00 1.00 1.00
SOE 8701 0.48 0.00 1.00 0.36 0.00 0.00 1.00
HHI 8701 0.06 0.01 0.36 0.07 0.04 0.05 0.07
AQ 8701 0.15 -0.99 —-0.00 —-0.05 —-0.02 —-0.01 —-0.01
Shortsell 8701 0.25 0.00 1.00 0.07 0.00 0.00 0.00
Size 8701 1.40 18.99 26.53 22.29 21.32 22.09 23.04
Lev 8701 0.22 0.06 1.21 0.45 0.27 0.44 0.61
Inv 8701 4.40 0.01 29.45 2.31 0.53 1.01 1.99
Risk 8701 0.75 1.01 5.77 1.59 1.20 1.37 1.66
Growth 8701 0.43 0.03 2.52 0.58 0.31 0.49 0.73
ROA 8701 0.06 -0.32 0.20 0.03 0.01 0.03 0.06
Big4 8701 0.25 0.00 1.00 0.07 0.00 0.00 0.00
Dual 8701 0.45 0.00 1.00 0.27 0.00 0.00 1.00
Outdir 8701 0.06 0.00 0.80 0.38 0.33 0.36 0.43

FE3ME T AT EE F, % P R EYE (Cstablel ) 5453 HE BT i (DA M EETE1%7K
b A A AR 2 ] A DG BRI 3 PTR

() EIEZE R b7

Feaflt s T & P REME (Cstablel ) 5 231HE B TR IC R R I E5 R, 565 (DK AR 5 R
K HDechow%: (1995 )15 B (I B A BE (DAL ) 36 45 K P, Cstable] Y B2 7
(beta=—0.007,p<0.01) ;%5 (2) 51 iy Al 25 2 McNichols (2002 )R I T4 1) B A BR(DA2) K6
4 R IR, Cstable] () B 50D 3 K 171 (beta=—0.008 ,p<0.01) , LA 45 5IIE TR U8, X FHH &
FIREMEART A T HAR FE 7 S GBS AR, B AR T Al A A P e
B, RAIE T Ak Rpsefese iER , e T 8 32 L &5t e i 25 s B R gL, ik i
PTET b 21 HE B
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®3 HEXESN

DAl Cstablel Size Lev Inv Risk  Groth  ROA Bigd Dual

Cstablel  —0.052 1
0.0000
Size -0.061 0.052 1
0.0000  0.0000
Lev 0.059 -0.076 0.505 1
0.0000  0.0000  0.0000
Inv 0.075 —-0.062 0.078 0.156 1
0.0000  0.0000  0.0000 0.0000
Risk -0.071 -0.025 -0.055 -0.004 -0.104 1
0.0000  0.0206  0.0000 0.7355 0.0000
Growth  —0.01 0.075 0.055 0.135 —0.313 -0.043 1
0.3215  0.0000  0.0000 0.0000 0.0000 0.0001
ROA —0.062 0.121 0.030 -0.364 —0.085 -0.244 0.135 1
0.0000  0.0000  0.0067 0.0000 0.0000 0.0000 0.0000
Big4 —-0.023 0.037 0.333  0.115 -0.026 -0.001 0.053 0.052 1
0.0378  0.0007  0.0000 0.0000 0.0185 0.9665 0.0000 0.0000
Dual 0.010 0.075 -0.146 —0.097 -0.019 —-0.014 -0.020 0.038 —0.066 1
0.3765  0.0000  0.0000 0.0000 0.0850 0.2147 0.0669 0.0005 0.0000
Outdir  —0.004 0.049 -0.012 —0.007 0.030 0.008 —0.044 -0.039 0.001 0.123
0.6972  0.0000 0.2951 0.5353 0.0062 0.4551 0.0001 0.0003 0.9693 0.0000

ENE =V 20 F4 BPRERSSHELRENRRER
KT R 5 B AR D 2
K T B AR 9% W) 45 43 DERC (PSM) Cstablel —0.007"" ~0.008""
W B B AT R R 5 . (-2.64) (-2.94)
() THAS R K55 S Co i)
B, TR AR It T A2 H (), PR 56 Lev 0.118™ 0.128""
R, JSUAT g ] B AR AR 1R B AR B (10.05) (9.72)
SR, TR LR R A A o e o
/NEERF (2015) B2 IR (2020) 779, FIH Risk 0.013™ —0.013°
% P ke e M (Cstablel )V 25 HAF A9 17 (-5.31) (—4.83)
YIE T8 i AMeanCstable \/EH T BAS & Growth ?]033) (210;?*;
ST, 5475 T R F TR A it Rou 0,008 o Li0™
F T 255, 565 (1) 30 55— B Beka o 25 % (2.62) (3.35)
K, T BAS G AMeanCstablel B 250K Bigd 0.007 0.006
0.999 H7E 1% 7/KF 1 2 1F 5 55 (2) 371 Dual fgggi ngfé;
R I 25 R R B, Cstable | 1) BN (~0.14) (~0.37)
1, HAES%rK b 255 56 (3) 91 (R B 45 Outdir 0.003 0.006
R, Cstable] 1 FAL T I, FLAE . Nl Vis
1%KL 2 X — 245 R, B RN INDUSTRY YES YES
PRI , A SCRIMFR G5 ie SRR e . _cons 0.567"" 0.604™"
(—)PSM FEA KBz . . (2 (210)
Shy s il B A 35 436 i 15 B P A A ) AdjR: 0.0443 0.0594
AR — 20 2R A 1] 75 53 D L i (PSM)) TE " Fmp<0.1,"F75p<0.05," F75p<0.01, Tl

F oA T
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HEATRG 6 BARHE | DA B RRASE 5% 72 17 foi %5 IETEEXOAKKER

S AL TR NS ARSI L S A T AN (1) (2) 3)
Ve AR AR R B ol D4l Do
R AMeanCstablel ~ 0.999
G — EF PSR AE AR AT ] (661.53)
AR UTRR2 « 1UCHED, PERLS A9 [l 45 Cstablel —0.006" —0.008""
MR e 5 (DI B 45 5 o vES <3E4S9> (fﬁ?
NS SN onitro
B, Cstablel YR EUD 24 F 611 (beta=—0.006 , YEAR YES  YES  YES
p<0.05); %5 (2) 5] (K56 45 R & B, INDUSTRY YES YES YES
Cstablel B Z 80555} 1 (beta=—0.009 , _cons 1.403™"  0.521™"  0.552™
p=UUL e eI TR N 8701 8701 8701
PR R R AR 5 T SCES e AR Adj.R® 0.9795  0.0283 _ 0.0281
e 6 PSMAARBER
(=) PR AR S e M7 o ARG I 2% S T )
TR TS —RE R A R DAl DA2
FARER A RE P 2 —ENE P R Cstablel E0-006*; *(0-009**)*
R A 234 -2.98
FRAE & ( Cstablfl VS RAREHXR E’JTQE’:Q Control YES YES
g o (DA ER S5 R R, YEAR YES YES
Cstable2 ] R E I 2 J 11 (beta=—0.007 , INDUSTRY YES YES
P<0.10); 51 () A5 % 3L, Cstable o T Lol
1) Z B2 61 (beta=—0.010,p<0.05) , LA N 5371 5371
S RAIE T RSB 2 B, Pseudo R* /AR 00230 0.0230
Ay — Ay — H. A~ k =
A KES RS NE PR N LA £7 BARERSHERREXRY
R KK P Z—1ERE P i A Rt RER
i, SRR AR (BT iR, R A1) (1) (2)
(D ) B A R 5 e X
ARSI SRR T LA B HEA T I B B e -181)  (=221)
5, AR EIRE T XMk Hae SN Control YES YES
e R RESE R M I, AR SO — 2 INJ%I;RY ggg ggg
Y€t NIl hgy SRS W ey 2t Sty - (1274)  (12.12)
oy, 45 AT SR B (FR T e, 1E SCR N 8701 8701
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(A E A B 2 e, e & P s, Al Sk T X 2 R AN s, R A B sl
BN e84t T A RS M EGEN T & R (Cstablel ) 5231 HE BT OC R KL
R EEA AR T (SOE) 55 (DA (3)F) B/R T % PRt (Cstablel ) 541 HE B =
KRR 2 AEAEEA 0k (Non-SOE)FEA T 55 (2) 5 KL B0 25 5 & IR, Cstable] 1) 40 .
E N (beta=—0.008,p<0.01) ;%5 (4) I ARG LS R KB, Cstablel B R B R 11
(beta=—0.009,p<0.01) . LA LZ5SREFE T 5 EA kAl He, & P R M & HE B2 THE
FEAE A A b B B

x8 FHERSENKIEER
(1) (2) (3) (4)

DAl DAl DA2 DA2
SOE Non—SOE SOE Non—SOFE
Cstablel -0.003 -0.008"" —0.006 —-0.009"
(-0.71) (—2.58) (-1.51) (—2.44)
Control YES YES YES YES
YEAR YES YES YES YES
INDUSTRY YES YES YES YES
_cons 0.398™ 0.651™" 0.421™" 0.693"
(5.10) (10.03) (5.14) (9.48)
N 2655 5986 2655 5986
Adj.R’ 0.0572 0.0484 0.0802 0.0637

(AT E3E 4 By
P T 5 A PR E H R I AT S G A i 2 H S I, TR R Bl
B AE P e T I B A 5 2K, Al 38 SR U A RS B R T g, S BU T N T A Al 2 g
PRRFRAR B AN AT, ik BB & R AEML A BE T B e P AT b, = i e 4
VER— R s ) AN ERIG ERAL I , 38 2 T 58 1l 8w A BR AL I 4 8 e ) (FLARIRGE,2013)
Bt 7= it T 5w 4 SRR B A3 0, el TR I Fr 2878 JRUBS: bk /&7 oAb T [R]—Aalk 4l 1
BATERVEME S S A i 7l @ T BEse A Tl s, Al S 1 00k 28 1) AN Bff e 1k
B 2T HE BB HLE ISR . RS T A R PTAEAFA TS24+ 0L T % F e 1% (Cstablel )
HoTHE B R R MR IRZEA  AE T SE 4 BRI L 56 (2) AN (4) 8 R T % P et
S ER BRI R FET G B S AT 5 (D)5 AR 56 45 R &,
Cstablel W) 2B 3 R 11 (beta=—0.008, p<0.01 ) ; 55 (3) FN K I 25 5 & B, Cstablel B 2500 %
i (beta=—0.010,p<0.01) . LA EEEIREHIE T % P Ao o 215 B i e A ERTE Tk 52
AR R R I
(=) B 152
HIHIRAT RS 5 T R R O TR E R i/ N e R 25 AR E A T A f e
JERN A R 2555 R T4 1Y) R AR () AT, 20194F-10 H 22 H 44 i GG T nask B R & — 21+
il B AV St T A A5 B L ) B SR R BRI WS TR A Tl W A, VTSRS TR
20204F3 A 1 H St i GUE 53k YR 2o Im =5 45 I S A 110 S B R 57 4% R HRSY L st
ARk RS R IUT 5838 A RN FREE M) IS S HE B PEER O S8 A R IR R
RS T T RS I, ST MR T I A A R 10 T A RIRFE B GO T & P iae e
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Rhr, SEPRA TR LS W & SR TC IR BA A T A 38 O 2 P B A R 8 X (B, A QR AR | 1T

“F ARG

89



Jo R R TR TR AR A L FEAC 2 (2) RN (4) 31 BoR T % P e M (Cstablel ) 521 HE
BB O R BN AR T B m AR A D 28 (D IR IR 2 R & B, Cstable I I REUR 5K
1 (beta=—0.005,p<0.01); 55 (3)FI ARG IR 25 K K I, Cstablel B FR AU 24 171 (beta=—0.006,
p<0.05) . LA 5 RIBIE T % P AR e MXd 215 B BT A9 B A A S o e i Ao ll B R

W,
9 TUIZEHIENRIER
(1) (2) (3) (4)
DAl DAl DA2 DA2
1Tk TE 4o T34 55 (Y s Il sa4 55
Cstablel —0.008"™" —0.000 -0.010™" -0.003
(—2.62) (-0.15) (-2.87) (-0.66)
Control (-0.09) (0.15) (-0.07) (0.79)
YEAR YES YES YES YES
INDUSTRY YES YES YES YES
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(6.33) (7.55) (5.95) (6.51)
N 6511 2190 6511 2190
Adj.R 0.0475 0.0654 0.0570 0.1047

TE N TATSE S (HHD WX E AT e AR 20, K TATE S 4 (HHD B S E ATl 58 5 20
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HTH i Gibaniie el HiF i Gibaniie el
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YEAR YES YES YES YES
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X e BT R AR T HE RS S22 olk B W
F11 ISNHNMEHRBER

(1) (2) (3) (4)
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Shortsell Non-Shortsell Shortsell Non-Shortsell
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“With Food in Hand, You will not Feel Panic”: Does
Customer Stability Improve the Quality of Accounting
Information?

Qiu Baoyin', Cheng Bo’
(1. School of Accounting, Hangzhou Dianzi University, Hangzhou 310018, China;
2. School of Accountancy, Nanjing Audit University, Nanjing 211815, China)

Summary: “With food in hand, you will not feel panic”, which is in Mao Zedong’s poem, can be
a good explanation of the importance of customers to enterprises. In October 2017, the State Council
issued the Guidance on Actively Promoting Supply Chain Innovation and Application, which promoted
supply chain innovation and application as a national strategy. Supply chain management and innovation
is an important starting point for reducing costs and increasing efficiency, cultivating new economic
growth points, and promoting high-quality economic development. In May 2020, the Standing
Committee of the Political Bureau of the CPC Central Committee held a meeting to analyze the COVID-
19 prevention and control situation at home and abroad, and enhance the stability and competitiveness of
industrial and supply chains. The stability of supply chain is not only the fundamental to ensure the
survival of enterprises, but also one of the important ways to promote high-quality economic
development.

The impact of customer stability on the quality of accounting information is an important and
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interesting research problem. Stabilizing customer relationship can not only save indirect costs such as
enterprise search, bargaining and contract performance, but also reduce enterprise operating costs,
provide a guarantee for the sustainable and stable income of enterprises, and then inhibit the motivation
of enterprises to manipulate accounting information. The reasons are that: First, stable customers can
save enterprise search costs, contract signing costs and subsequent default costs. The degree of customer
stability not only indicates the degree of performance and reputation of enterprises, but also sends a
signal of stable income and good quality of accounting information to stakeholders. Second, as one of
the important stakeholders in the whole supply chain, customer stability largely determines the operating
costs and sales costs of enterprises. The enterprise production process generally includes that: Make a
production plan according to the customer order provided by the sales department; after the plan is
determined, it is distributed to the purchase department, warehouse and production and processing
department; after meeting the delivery requirements, the sales department is notified to ship according to
the customer order. Only with stable customers can the enterprise have a definite aim in the whole
production process and save the operating costs in the process of production, storage and sales. Third,
stable customers can bring sustained and stable benefits to enterprises, which not only reduces
performance pressure, but also transmits the information of good business conditions to stakeholders,
and weakens the motivation of management to manipulate accounting information. Therefore, it can be
inferred that when enterprise customers are unstable, enterprise transaction costs (operating costs, sales
costs, contract execution costs, etc.) will also increase. Facing the constraints of performance pressure,
position and reputation, self-interest management is more motivated to manipulate accounting
information.

Taking A-share listed companies from 2013 to 2018 as the research sample, this paper empirically
tests the impact of customer stability on the quality of accounting information. It is found that customer
stability can significantly improve the quality of accounting information. That is, the more stable the
customer relationship, the lower the earnings management level of enterprises, and the higher the quality
of accounting information. This conclusion is still valid after the robustness tests such as instrumental
variable method, propensity score matching (PSM) method, alternative variables and so on. Further
heterogeneity test results show that the effect of customer stability on the improvement of accounting
information quality is more obvious in the samples of non-state-owned enterprises, enterprises with
fierce industry competition, enterprises with high audit quality, and enterprises without short selling in
that year. The findings help to expand the research literature on the economic consequences of enterprise
accounting information and supply chain management, and have some enlightenment for the in-depth
understanding of supply chain management and optimization to promote high-quality economic
development.

Key words: customer stability; quality of accounting information; operating performance pressure
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