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BEREN, Z2 LS BRI PTERE — A5 O B AR B AT 0T T R 5 B T TR O A AR
B, WA H B3 T IREALE . R S TERR SR A B WA DL _E SRR R
J5 B 5% —4F 0] B 4 7 1) & Je , DA Sk LG TG BRAIL IR 24T BRAR 35, Change THUE A1, 75 40,
a7 PR A A ] S, AR SR Change 2 (38 = A =AU EIG PR bR ) BT RR HPERR IR

Sk R 1, A SCEE T PSMIC R i w5 45 W B s 2 ) 5 v A B O 20 ) ) v AL I
AT RS HAT T PR FR (ATT) K% L K £ I DIDK B . £ I DIDBE 48 411 F -

Changel =By + B Corruption X Post + B,Corruption + 33 Post

+ 4 Z Controls + s Z Industry + B¢ Z Year +¢
K (1)W1, Corruption>y JEAVIAE 5§, 25 FE 2 ] 18) FE 4 23 W) e S0 1k i 0 A7 A AH 5% 80 8 TR e 1 7
h, WIRE SCAL, 75 A0, PostAy kg 4E1 A2 B, 3 7 i W B O BT B30 75 725 52 3 AT 5 4 B, AR S0 T
DA B D16 214 4 LA K i — 4 3 43 Sy g W B O 2 i IV 2 2 B 2 i, R SR 05 S LB OIG ) B — AE
55 TAER 4 A W BR N 2 S RIS 2 2 5, € LR 1o A8 LI Corruption < Posti) 72 4 B, 45 & 5
A L AL T B DG R 23 mINE BEAIL R 5 0 52 e, RIVES W BB SRR . Controlsy B 2 A~ A HFATE 14
JIC ) A% B B, AR S R A FE AR AE AR B A AR (Size) \ BLRIRE T (Roa) BRI
Ol (CF) FLAFAKF (Lev) % BY R | 2 SIS IF S RE (Come) | i B W i (Audit) \EEF R
KL (Boardsize) | JEALH 5 BE (Balance) . IR & — (Bpart) | A AL (Own) , FF4E 1] 1 [
(Year) AT (Industry) 280 o 6] B Ay 7 A FF 2K 356 45 BE 00K e, 7 S SR A6 16] 45 43 DS I5C 5
PSMOR 48 T A A4 38 45 Al 158, o) v B J W B ol 2 m) e 205X (1) 95 S B B A5 A8 B B4 724200 0.011
— X —PCRL,
A BB H,, AR SR AR
ARecognition = By + S1Changel + 3, Y, Controls + 33 Y Industry + B4 Y, Year + € 2)
2R 3L 3 5 B = A 8 bR ok A 5 20 W) R WSO O IS SR B B W AT O 2 O I T B A R AR AR
(ARecognition) , 43 7l & ia B T VRO 16 J 55 — 4 15 T8 D0 224 4 43 A DI SR B85 00 i R AR Ak &2 (Almst)
BURG B 3 4 I b A1) 4 AR AL 2 (AAnalyst) VLR R ML AE HY b 5E BUBLAS AL 2 (ACredit) o Ryt B i s
H,, AR SR THnF AEAY.

(1

@ A3 T R 255 5T (Audit) B 53 58 AR I B A A B CER B 35 N BT 100 5K 22 TH T3 55 45 B ) BORL, 121X
AR LN HEAL B0 B T TS D 24 E B A L B o T 55 T

@ JEHLPIA BL R A LA B 24 7] i B AR VR AR B 23 RIVE B LA S5 A7 D B B R, LR S b 3 m  J W it B e
RILGEHHI 53 HT

® Z WIDIDAL Y2 R B A MR VR I I 8 0
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AT obing =By + 1Changel + S Alnst + B3Changel X Alnst + S4ACredit + S5sChange1x
ACredit + BgAAnalyst+ 7Changel X AAnalyst + Bg Z Controls + B9 Z Year+¢
TE2 3 (3) 1, ATobing# 7 28 w) A ELZE S WA B O X4 4F 15 I OB O )5 5 — 4R i) AR fB A, A3
TEBEAT SEUERT B0 1, Ay i G5 A% T 5 i R bR i 1R 22 B A, AR SO bRk iR 22 HEAT 1 AT M A4
Py SRR BB R AFR AR IR R BRI R

A3)

x1 TEEXR

B et A E bR A AR EiTHIE
Tobing TN E E A P A < B 3 5 A+ 7 5 K T 0L D/ A A 8 77
Inst WU 4 5% 3 455 g EL A7) MR B8 R B B A K
B e A _ _ o1
Analyst ST IR R 3BT R R A %L
Credit TR VA FH R 8 A CREA TR+ RS S 488+ TR O B 7
R Changel R AT R G B HFA AR B EvR B bR AT BRI B9 1, 5 20
Change2 R AT R B AEACLEEALL B BB EEAT A BN L, 5050
Mono B AT 2T L Qb T ZE W AT MV EL L, JEZEITHLO
VL b EREE G BBk B e 15 R 7 W B (LA {5 B B 8 o
Transparency %A BN F5 8l K AF W TransparencyHX 1, 5 A BA% 5l A %
TransparencyH{0
Roa wAEE N HRE R B
Size ) FASE HAOR BB L SRR 2
Mve JEERHR AR JEERL T S A (B R SR % 4L
Pb DIREES JHAR AN A e 15 55 7
Ea Lev B R BT AL 55 7 A
CF ELNI 40 BT SR TT S M I E RN
Eps wAEE N BB A
Own P B A Ik L S A Ak O
Growth R (KRB~ EAENO/ BB
Liquid b= Btz Vi) R Rl e AN U
Industry A7 MG AR HRAEHIE S 2220 124F 4T oy Febr B B
Year A AR A 50 300 1) P 28 I (1 4 R

. RERES S

(—) Rt 5 547
JE WA NG A AR T AR B A AR TR S 1T B R T AR 2H, R 20T Bl ACredit 5 A Analyst7E & & i
VKB S I BT BT I, 35 B i A S TR Y6 I Al 75 55 T A0 B B £l I B AT AN ke i AT
Shy SRR AR 7 2 o i 2% W) IR PR AL IR AT R 50 (1 P8 AR Change 11 35 (8 76 JE WM A AR v 1k
B T 65%, TEFafa A I b 4 F (1 Change2 4139%, I b 4514, 356 HH VA5 FH 24 — 368 43 14 T W B Sl 24
) 7E S WO Y S VA TR BEAL A T R AR 3
FE3FNR T E MR IEZ TIG FR AR bR IR O Gt SR BT LT H T i R i IS A B
A — TG PSR 1 23 7) Fu )k B T 35.26%. 3X — 45 St A e i e, 3R 17 23 =) A Sl 1
N — 1 BBl b 51, AR 2228 wIAR MEFE T b 7 T A5 R 0 — 2 i i, O HASR i< ko
RN S YA 2 Y4 028 wIZE L SE it b JE vk BEAT S R A e 438, K 24040 ) W R ROK ph i
e B ERE7E 13247 AL £, SR S IR S AR EIN £ 47, BT LR o, ASCA
Shy B RO S 28 w0 R T B SR A DL AR BEAT 1 0 i v LU %28 ) 78 W Ok i



72

b2 R R

20204F 233

17 7 IR BRAL AT B e 28 1) PR B IR AT o

x2 ETEWHAESIT
AR N mean min p25 p50 p75 max std
Alnst 189 0.0532 —0.2957 -0.0161 0.0012 0.0377 0.8143 0.1900
ACredit 180 0.0249 -0.4797 -0.0141 0.0072 0.0319 2.3080 0.2041
Adnalyst | 108 | —0.1019 —28.0000 -5.5000 0.0000 6.5000 36.0000 10.4100
ATobing | 170 0.1157 ~14.2000 —0.2461 0.0178 0.3192 11.7800 1.7670
Changel | 190 0.6474 0.0000 0.0000 1.0000 1.0000 1.0000 0.4791
Change2 | 190 0.3895 0.0000 0.0000 0.0000 1.0000 1.0000 0.4889
T AR TRV B R R e 2 G — AR 25 AR I A
x3 BEBMEEMLERIST
VR EFE AR AN 0 1 2 3 4
WS AE 22 45 49 39 21
Btk 11.58% 23.68% 25.79% 20.53% 11.05%
FitE 11.58% 35.26% 61.05% 81.58% 92.63%

Bl kiR R B

(=) 28] 6 B B EAT A 2 091 de 25 R

IFE2M R PE S T AR 3R B e bR G T b E AT LUK EBCE Y, T WO J5 i S8 A Ak
XFIE BRI 17 B AR 38 o AR SCAE e 4 X628 AR FRAIL ] 0 = AN 2 L LA Fa il T8
A RSB0, 43 AT R WSCBE O I, R e B Ol g s 55 52 40 ) 2 ) B A i) 5% 2wV BR A R FR R AR
HEAT R 1) 4035 o A i R T B8 17 78 14) 35t T A% 5 R 74 308 86 i 25 1) i, AR SR AL - 1T ARPERL
AR PG C | AZ D I = 1) D 53 DT FC V6 40 2 17 T B Y 1) S 30 2H N I WO e A TR o 28, LAt
55 B O 3 W10 o 400 2 Ok D] A B b Logitll V3, 11580 W16 1) 753 53 o AR TR S5 —4F ST —4FE Y
Al g, R TR B FE bR AH SR I AE ) AS AL B O o AR 4WT LLE Y, = Fh DT L J7 72 ) 45 2R K E0H ]
NSV e A Wi — 4 SR AE (At,) F 2y R YR BB R AR A AE LR, T W B S A A AH %o B %o A
A, BRI 7 BE (Balance) W52\ IR &— (Bpart) TELE %2 . 22 A &80 (Comn) B/ FERHLEM
15 (Boardsize) B/ o Z J5 T WO HE Y M AFE £ 0T —4F (At,) , BRI (Boardsize) #— 3 % /1N .
A — (Bpart) 15 50 3E— 2 HE N, 3X 140 1F A 53X B8 4% W) 2 A v 8 TR e %) ] B8 D 1A o AR, g ke
B OG5 55 —4F S WY A (At) AH H, T WCBE SEAE AW BR & —J8 bR (Bpart) . B S HUE 48
(Comn) 77 18I (1) S0 4H B0 2. 25 60 T LM AE AR, 143 SITETE 1% 5% K F bR 2 J1 HLB Wbz O >4
E B R GE S —4E, T WO A AR TE BB 7 B (Balance) . & F 2 MU (Boardsize) | i = 44 15
EHVHN (Top3me) 48 bR 7 M LI A FEA WM THELZ M B HERIFARE B2, AT
PSMIL T i) JE W2 7] 5 JE T W28 | IR BRAL I 051700 22 S R 0 28 SR AE — E R B b 30 He TR
ST SR — AR, B AR v TR O 2 W) B SEAE 2N WG BEAIL TR b AR AE— R 0 BhBE , AR s
T H. 1] B Y i ) 7 25 2 A5 A M 5 W R B DY 1) b AR BRAIL R AR S T 3 2 ) B AR 3 .

(=) 38 BRI AT A0 ZF B 5

FESHIR T o T WO ST 7 2 2 A A M WU BEAIL IR 2R AT B o5 1 R B R A AT R B T
BT O A5 (1) (2) . (3) H, JEWACHER 6 20 ) 6H 6 BRAIL I 320 1 7 R o5 38 114 7 55 1k B4 7 oM Y
$8HR Change IHE 5%7K P L Fl Alnstiiz 2 IEAH G GRELHA0.054)  HE1%7K P L Adnalystii 2 1EAH &
(REH5.286) , WHBH Change 1838 N (B0 20 ) — A 43 b, B AInsa3G I (B0 20 ) 0.054%
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R4 RAREINGNETHERHNRRER

- . 1 ¢ LEARUGHES AR UTAL AUN
ATT tfE ATT tfE ATT tfE
A, | 023" | 223 025" | 249 | 026" -2.54
Boardsize | At ~0.07 -0.55 -0.16" ~1.97 -0.16" -2.03
At, 0.12 0.90 0.01 0.06 0.02 0.24
At 0.01 1.39 0.01 0.89 0.01 1.73
ST Bind At 0.00 0.28 0.00 ~1.03 ~0.01 ~1.49
At, 0.01 1.24 -0.01" .07 -0.01" -2.19
At, 0.05” 2.1 0.03” 2.06 0.03” 2.17
Bpart At 0.07" 1.77 0.05" 1.94 0.05" 1.96
At | =009 | 291 | 0077 | 302 | -0.07 -3.03
At, 0.00" 1.88 0.00 ™" 5.51 0.00” 8.03
Bholder | At 0.00 0.36 0.00" 2.15 0.00" 2.35
At, -0.02" —2.04 -0.01" -1.69 -0.01" -1.73
At 0.00 0.11 0.00 0.10 0.01 0.24
AR | Mholder | At ~0.04 -1.20 0.00 -0.17 0.00 -0.12
At, ~0.02 ~0.34 0.03 0.86 0.03 0.85
At -0.02 ~0.34 ~0.04 -1.22 ~0.04 -0.99
Top3me | Ay, -0.08 -183 | 011" | 323 | —011”" -3.28
At, ~0.01 ~0.37 -0.01 -0.27 -0.01 -0.28
At -0.02 ~0.86 ~0.02 ~0.94 —0.04" ~1.69
Balance | At 0.00 0.17 -0.03 -1.17 ~0.03 ~1.34
At, 0.03 0.81 0.03 1.51 0.02 1.33
At, -0.13" -177 | 017" | 455 | —0.a117" -3.03
HoAh R BT Comn At -0.04 -0.50 -0.06 -1.26 —0.05 -0.95
At, 0.13" 2.26 0.14™ 2.43 0.141" 2.54
At -0.02 -0.81 -0.01 -0.84 -0.01 ~0.90
Audit At, 0.01 0.70 0.01 0.66 0.01 0.59
At, 0.00 0.45 0.00 036 0.00 025

T« 2 S TR 24 4, A, 9 8 TP e 24 45 06K 5 TR S T — SF B bR A8 b i, DA, ™ O IR R TE 1% 5%
10%7KF L2 %
Adnalyst@ N (B ) 5.286%, FWRE B BEATIHBEALS] B84 A A B T4 S LA 9 5 it
FE A5, 384 0053 A Ui ) R R AR, (H R o AT DRSS B 5 % 385 % WS B O 2 W) TS VOB I /S 5 — 4 AR
R i 2% w) IR BRAIL I 04T B BURK X AT RE R R A 2 T AR SR B AR i B RS Boh A, BERE
1 28 A5 T B F2 WL SR 00 8% E AT B RIAE &, S i g SR A AN N e SR R b B i T AR R T
Change M1 ACredit [8) 51 & A8 X P w22 00 1E [0 5 &R, 56 B b 07 Al o) g Wi o 28 ) S WO Ok
J5i 56— A0 R BRAIL 1) HEA T R 508 B PR R R AT S R ANEBURK, {H L W BE AR RN 5 Y

BRI (4) . (5)., (6)H, Changel 5 AInst, AdnalystE 8 09 0] 13 R AR IE2%, 3 H.
ChangeITE1%7K ¥ I 5 AAnalystii 3 IEAH 3¢, B K F]3.31, WAL GG BT S8 bR &, MST
#H R A (Bind) 5 AInstAE5%7KF b 35 WEAH 5, 158 B <7 3 <R bE 5 04 388 e B T 3 s LA 42
P HF LB 5 5T = 405 HN (Top3me) 5 Adnalystle 5%/KF L 8 2 5%, B0 EU/0 T = 44
i B BT TN B T aRAR A BT I ) R 2% I H0R (Comn) 5 ACreditE 5% /KF b 235 1E
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b2 R R

20204F 233

K5 SEBYBRAERERETANTIZAMEIRLER

1) 2) (3) 4 (5) 6)
Alnst ACredit AAnalyst Alnst ACredit AAnalyst
Changel 0.054" -0.033 5.286"" 0.016 -0.027 6.469""
(2.46) (-1.09) (2.74) 0.61) (~0.87) (33D
Boardsize 0.014 0.007 -1.296""
(117 (0.88) (-2.67)
Bind 0.503" 0.360 3475
(1.83) (1.30) 0.21)
Comn ~0.009 0.037" ~1.011
(-0.61) (2.03) (-1.07)
Top3mc -0.008 0.043" -3.186"
(~0.48) (2.20) (-2.09)
Bholder ~1.478 ~0.550 128.023
(-1.26) (-0.27) (0.81)
Mholder 1413 1.293 ~153.893
(1.20 (0.67) (~0.98)
Balance -0.003 -0.027 -0.235
(-0.13) (-1.0D (~0.16)
Audit ~0.018 ~0.034 ~0.874
(-0.75) (~0.99) (~0.47)
Bpart -0.015 0.020 1.890
(-0.72) (0.47) (0.68)
Roa ~0.014 ~0.006 18.103" -0.033 -0.007 18.7147
(-0.50) (-1.31) (2.30) (-1.18) (-1.49) (2.16)
Size 0.026" 0.003 —2.657" 0.016 -0.013 -3.722™
(1.98) (0.53) (—2.28) (1.14) (~1.43) (-2.83)
Lev -0.021 0.191 13.143° ~0.002 0.217" 17.513™
(~0.45) (13D (1.87) (~0.39) (2.12) (2.33)
of 0.471"" 1.168 0.526"™" —0.672
(2.80) (0.30) (3.28) (-0.14)
Mve 0.010 0.012
(0.63) (0.66)
Pb 2.290 4.703™"
(1.58) (2.80)
Growth -0.004 -0.005
(~0.65) (-0.93)

Industry il Eictnl 251 1l il Ectnl
Year il 2 il 1 Eiil il 2 il
Cons —0.610"" —0.608"" —3.882 -0.822"" -1.157"" 21.137

(-3.28) (-3.30) (-0.23) (-3.49) (-3.80) (1.05)
N 173 177 100 171 174 100
R 0.097 0.312 0.130 0.116 0.383 0.189

T U B R TE 1% 5% 10%K T B .
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AHSG, BEBH BT A 2 Z A A B T35 B R IEAI 89 AT, R AE 0 mh g R £
b, S SEUERS IR 25 A b SRR T ARSI R 2, RV T WO O S RS BEAIL TR T AR AR 2
H WG AT A RERS AL 45 8 38 b ) b T L o B TR R G I, TR A A
TE RS IE 104 I 75 20— P OB

FEOUy YT B R WO O S 5 —AE A mIVR B S O L R 5 Ml A R el VA 2 SR
R (1) BIERY (4) 25 R B IR, Changel i) [ V3 R EEAAE5%/KF E R ZF N IE, HAESIANTTG
NS B Change I 38 HLIGUS , B84 (5) . (6) Ht Changel (1 [u] 1 RELAIR 225 4 1, 156 BH 7 %
2 5 G BRAIL PR AT B AR e 5 00 P R W S AT A B S T LB T4 m (R AR (6) L (7)) HAg
B30 Changel *ACredit, Changel xAAnalystf) [8] V3 2R B0 25 24 1F , 156 W 38 1 6} 76 BAIL ) 2F 1 7 B UR
o3 B PR B VR S AT A RE I AL i R B A 7R R M A P R AR R 5 T I R R
I, 53— 25 X il A 1B 04 2 e B 02 BE AR o 22 60 SEIERS 30 25 RAE — € B b 3CHF T AR
B 55 =AM, IS A W B Ol 5 G Y BLL ) 190 AR AR 5038 Y R B W AT R BE B SR Al i
e

o6 BEBMBREEARGENFNESHREREITAXNATANERNT

¢D) 2 (3) 4) (5) 6) )
ATobing ATobing ATobing ATobing ATobing ATobing ATobing
Changel 0.622" 0.499° 0.680" 0.702" 0.592° 0.557° 0.342
(2.01) (1.68) (1.99) (2.12) (1.90) (1.76) (0.84)
Alnst 0.218 1.086
037 (1.06)
Changel*Alnst —1.006
(-0.89)
ACredit -0.781 1.099
(-0.30) 0.57)
ChangelxACredit 18.834°
(1.93)
AAnalyst —0.037 —0.063
(~1.44) (-1.51)
Changel*AAnalyst 0.059
(1.68)
Controls il il il il il Pl il
Industry il il il il Eil il Ectiil
Year Ectil Pl sl Pl s il Pl Ectil
Cons 4.247" 5.018 5396 5427 4.447 5711° 4551
(2.10) (1.34) (1.48) (139 (13D (17D (1.26)
N 130 130 124 91 130 124 91
R 0.233 0.242 0.263 0.319 0.217 0.273 0.345

T MR RTE 1%, 5% 10%7K T _E R 3
(w)#t—F# R
1. M AF FH R 5 RS OT 7 25 R A2 A T Sy P s I 2880 A 6
AT B T W B 4 W) RS A T, Ak R BRAL I AT AR AR K 0 R SRR AT, X T
WA R A S A 7 T R T A AR S AN, FRATT SR FH A (] 0 By ) i) B 2 — 25 2% 52 T S
B O S5 RHTE BEAIL T R AT AR 503 1 e B R AT R R Al i A i 0 RS s, e 7o, 1,



76 bR R AR 20204F 55 354

I OB S X4 4 | 1, R R S WO O IS 55— 4R, R R T WO e A — 4, DL 2 B5R (1) L (2) .
(3) Fe TR ARAR 5035 2> w) Vi BRATL IR 04 75 250 2 A7 Ay 5 ) B 13 4 1 e ol A5 FH T 9% A7 A i iy ]
U455, BERY (4) D)3 7R 18] B — 4 R W R O )5 58 = 4F 55 58 L 4E Ik A5 M B AR AR Ak i 1 [l
PG5 F 745 R R, B TEIE WBR IS 55 AR, 43 m) R BRAL I BEA T RRAR 50 ) S K L AT
A Change 5 1 WA F b %% AR A AL 8 42 Credit (t,—t,) 303 A 5 o (H R 78 8 WO O 5 28 = 4F,
Changel 5 A2Credit (t,—t,) 1 [8] Y3 22 %0.054 . Changel 5 42 Credit (t,—t,) i) 0] Y3 22 250.0884) . &
1E o AT RE Y SR A . AR JZTH SR, AH b %k B9 ALAA 452 65 2 R o BT 0, b 1 3 Aol 4 45 g i
B Y20 WA B TR OB D, b H 2% ) TR BAIL R A0 MO AT O SR AE T 22 18 T 26 B A D SR i
NSRRI TE , AHXS T 5% <5 S5 7 SR i HLAG B3 08 35 AR S i g 45 B b A 8 4 A 0, Bl A5
R 1) & (4 07 T AR S A T B, S A B A e L R, TR, R I AR R
B 8 A4 7 1 A 0 T A R Aol 1) W B 1 3R B A VAL, G P R Y BRAIL o) R AT R AR o3 ) R TR
AT A HEARETS By H AN B BR 1 550, AT LA B B 1) P 1) 5% R e
AR B AF O, DT HG R R A FH R 5% R

F7 BAE AR ME A Creditif )5 R 5

(Dt (2t,, (3t (Dt—t,
A2Credit A2Credit A2Credit ACredit
Changel -0.014 -0.072" 0.054" 0.088"
(-0.50) (—2.43) (1.67) (1.9
Controls i et et il
Industry il il et ]
Year sl sl Ll Ll
Cons -0.073 -0.271 -0.355" -0.574""
(—0.40) (-1.39) (-1.98) (—2.63)
N 164 156 128 133
R 0.356 0.311 0.177 0.120

Tt RN TR R 5 5 — A L RN RO B — 4, £t R TR IO 5 5 — AR S TR O e i — R i AR e &, DAk
FHET IR IRE 1%, 5% 10% KT E R

2. Al R B VA AT A 00 8 5 0N 1) S O A

253 DA ZE it P P UL 5% TS WS Mg DY 2 W AE 4 ) Vi BEAIL IR 2 5 IS 0 G2 BT RN, U THT A 15 AR AR 2
S0 R SCAE RN BLAERIBE AR (2001) BIBEST, FELL T ATk R0 43 R ZE Aol : SRz, f ) R
FeoK o A= =R SO L Al A T AR ISEFI SR | 2 H gL, AR ) Sk JE 2 P ATl 2R
O F LT 2B W AT, W MonoBUE A 1, 15 M Mono 0. 8 ALRL (1), (3) . (4) 45 R EIR,
Changel 5AInst . AAnalyst . ATobinga Y. 35 I IEAH 6 56 R , B WA G6H 16 BRAIL I 328 47 B o5 38 1) 7 25
WA AT R R T 2 ) T R T2 R B Mono 5 Alnst, ATobing 2. 35 TEAH G, 15 HH
28 Wi Aol T AZ WAL 3 9% 3 B DR HL2S sl B EE i RS (1) W Changel xMonolt) [5] V4 & 5(—0.1857E
5%KF LR ZE R, KA (4) Changel xMonofty 8] 9 R 45—0.9237E10%/K F |- &2 0 11, i B A
b 64 ZE WA JBCAS 0 Aol ook v UL ) AT AR o503 0 R B VR AT R S i LA RS B R IR
Bl G2 FH AN B, X5 BUSEAHAT o ZE W Alk K 22 4 LA Aol B Aol A b BB Al 38 H

BEURAE A, Wb I 9% PR A% AN 2 ST RIBHL I o L 28 W7 ol )R A Ak (A5 90 2% B A R &

L 7 25 0 4 Sty 50 R R, B LA ZE T Ml ke 7R RS ) AR I AL T R A S g i
JEEA Ak,
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x8 BEBMBREARNSZEMNEREIER

(1 2) (3) ()]
Alnst ACredit AAnalyst ATobing
Changel 0.070" ~0.005 6.189" 0.775"
(237 (—0.44) 2.61) (2.04)
Mono 0.146" -0.018" —3.640 0.985"
(1.76) (~1.68) (—0.88) (1.81)
Changel xMono -0.185" 0.017 1.126 -0.923"
(=2.0D (0.85) (0.23) (-1.67)
Controls Fasthil| 2t 2t £l
Industry Eic Eil Eil il
Year e il il il
Cons -0.962"" -0.174" 25.617 6.415"
(-3.65) (-2.40) (1.15) (1.88)
N 171 171 100 130
RER2 0.149 0.193 0.121 0.237

T U B R TE 1% 5% 10% K T B .

(&) Ak
1. MO IG W /5 2 ) B T FRBLAR 0347 0 % I DID L 56
ROTUR T HEENMEEA A ARG, R SERMBENELRDRRNAE

T2 T BURR 803 0 75 25 P ST 1 PUBIEL AT A 0 5 FADIDE R
Wy 25 W T Change 135015 5, FFLURIT (1) | (v 2
(2) % % ] Logitlil I i1y DIDZ 5, B[ 3 W) 5 Changel Change!
WO 5 7 2 B A B 2 TP o
AT YU B 1T 0 . 25 R, TE 8 A 4 ot 012 0135
AEEERIAT ML, CorruptionxPosti 1] V5 3 % 1) 0.72) (~0.72)
BRI, HARR (2) H 42 i 48 B A 47l 8508 Corruption ~0.158 ~0.128
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Reputation Restoration Behavior and Its Economic Effect
After the Exposure of Executive Corruption

Xie Xiangbing, Ma Rui
(School of Accounting, Henan University of Economics and Law, Henan Zhengzhou 450046, China )

Summary: Good corporate governance mechanism is one of the effective ways to curb
corruption. After the exposure of executive corruption, will the enterprise restore its reputation by
actively improving the governance mechanism?Do participants in capital market and product
market give positive recognition to enterprise reputation restoration?In order to answer the above
questions, based on the institutional background of anti-corruption in China, this paper takes the
manual collected executive corruption data of listed companies from 2003 to 2015 as a sample,
and uses the ordinary least squares( OLS)method, the propensity score matching(PSM)method
and the difference-in-differences (DID ) model to test the relevant hypothesis, so as to examine the
impact of reputation restoration behavior to improve its governance mechanism of the enterprise
with damaged reputation on market cognition and corporate value after corruption exposure.

The results show that: (1)In the first year after the exposure of corruption, the reputation
damaged enterprise will actively improve the governance mechanism,and this reputation
restoration behavior can be recognized by the market. Among them, the capital market is more
sensitive to this kind of reputation restoration behavior; the upstream and downstream enterprises
of the enterprise exposed to corruption in the product market are more cautious about this kind
of reputation restoration behavior,and the response is lagging behind.(2)After the reputation
damage, the reputation restoration behavior that the enterprise actively improves the governance
mechanism can enhance corporate value, and can further enhance corporate value by improving
the market cognition. Therefore, it is effective to expose the corruption of senior executives in the
way of corporate reputation restoration by improving corporate governance structure.(3) Further
research shows that the enterprise exposed to corruption in non-monopoly industries can gain
more market recognition and enhance the enterprise by actively improving the governance
mechanism after reputation damage. Even the reputation damaged enterprise with low degree of
information disclosure can achieve the purpose of reputation restoration by actively improving the
governance mechanism. The results of robustness tests, such as multi-stage DID test, PSM method
to control endogeneity and replace governance mechanism variables, also do not change the main
conclusions of this paper.

Key words: executive corruption exposure; corporate governance; reputation restoration;

corporate value
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