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BB FLFTRELEL PR RETRAE, 5385 H A S, 10 2 I IBEATHRA G
B, X bR BEEAS BA AT A AR R b, — T B R E R, EKIIATFRHrRE NG L
A e 235 B T b F RN G 5 3% 0943 B R AT AR AR BT, B R RAF T T
R A Fe S AR S A48 X AT 5T, fa B A F 0 An iR 3 8] 45 B3 09 B BURF IR AR 3T 115240
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Hh I BEAS T S S AR AL T X B B, 231 RS — e fdf P 2 22 8] A B AN X
FREAS ] 598 SRR [l T3 2 3 A7 o M20004FF120194F S, 3R EHIE M 2% 38 5 T S5 U Wi
BEERITAS BT 28w 6 40 1A T ETAR 1T, He b R S £ B R ML AT UL T 28 F 1 184 094
L W R b VR IR 1 2040 AEXFIFLL T, U5 Y338 0] Be A S M B AS T K 4 D RE A
KA e BUR AR T 7 IR I B A (R R G U 26 A2 oA 2 Tt A a3t — M
ZARIIE SALBHLH] , A AT (5 S R4, B0 255 FORIZ2 AR S i G 1Y
A WG

Y5 B H#A: 2020-09-03

E4TH: BR A AAFELMA (71672057,71702104)

fEZBE A2 B(1995—), 4, AR I X FRAFRELMT A,
BT R(1994—), F, LN KX FERFRE LA A GBI, Ivkefu@163.com) ;
AT (1973—), B, e A T K P Fre8d%, W4 507,

OF A LUFF 2001 4F 3 WUR GBI E TR BT 5w i FAE R (i 4 - B A M L) b, A= F ki
Bl ER 37 L 3RS0 B SRR S8 4 TSR K 4.
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MEE SRR, T A B 0T F AR B B B E 2R R AT 3 2 B 58 (Kravet
Muslu, 2013 ; Campbell&5,2014; ChiudF, 2018 ; Ml = A R EE , 2019 ) FIFA R 1938 (Mayew4F,
2013;Cheng?,2016; BowenF, 2018 ) WAl : Fif# = 2248 1T 45 7 v LA LA IR AR AR L 1T
ONTE RS G A S A THE B R R g rh i S 2 R
SRS A A RA T 138 Jr 2R HCE 6 A Alad R 2B RO A A B IV 45 4580 (1)
i DA KO AR 28 RS T RE PRI B 3 A A TS B P 25 3R AR A THE B R AT
B JIRb3E , L FETE R AT I 5 05 BAZ B L] (Busheeds,2018) (FEAILA Rl R SE
PEA AR (G2 AR 55,2019) S BT 352 5 80 TERA 8584181 5 U5 (Solomon AlSoltes,
2015 )% 77 T EA B AEH

(AP TG 4G A2, G TRA N I8 X A B R i 2, 22 AR BT Z B AN« DL SE b a7
PRI T VAE 7ER B 053 AN SR 35 AR DG R — e 3 1 5 B W RIS, i 255 1 R0 55
A3 AR SE T 3 A X R K e o — D T, TR B WL A, FE AR A A
TLEHE T RE SR AU R R BINA R 5T Z M5 EAXTHR, I8t {5 BB g i . o)
— 7T FE TIPS FE T R RS T HE AT Re 2 XA R A5 B A TAR AL IE
PRI, FA 1 368 20 P62 B T4 A AP A 48 0 I 2 8 i, 2 e A 2 7 T R 2 A G
H TS 0 B OGRS BRI BB R A S R 7 R — MER R A A A AT
AR AFRIT ) FE 2 [R)

h T A SRR AR )R, AR SR 280l SR 2 R R PE R A (Kotharids , 2005 ) FIAS
HZBHe 58T (LUF FFRMD&A™) i XU {5 8 1% 7% (KravetfIMuslu, 2013 ) [F] i 45 2
XPAE AR B BE B B 8% L 2 I ASE BRI T84, R RIAE T 1 06 76 H 28 2440 Al
B, W55 R AR R B R 2 H RS R P EL , S — AT I HOR A e 4 (2R el
2018), PR AR A B AR ST, S [R5 8 B 08 o e ) B IR o U, B AP e S A
JERHBCR PR T 0 2T ST B A b X B 88 14 U 55 500 A TR, L) B L S
2 BRI o DR, 45 A 17 AR P DA AR b 220 0 A5 B8R 2 X 50 1 B B e B A A o0 o B
J& AR B2 MD&A SCA B ZE R ARV 5515 B (CEMEDTAE , 2018) , EA U A7 B &
PR, TR /s AU PR 28 P b S5 M A RR R A5 8L 1S I 5515 8,328 WA B2 45 J7 1T (Elmy 5%, 19985
Roulstone, 1999 ; T HETTHIE A5, 2019 ) HA7 FEAE o B T XU {5 230 Bl 5 08 38 sy 7 T
G Iz R WA S R 5515 B BE AR 5, A 2 nT e TR0 &k e i 7% i, et
53 XU A7 I, o A £ BE SR 10, MD & A H XU {7 5 48 5% AT LA SR 24 il Ay o 382 %o AR
{5 BB B R T .

FT BRI, A SCLA2007—20 1948 Hr [ LA R A REAS I SCTEAG 3, BF9E A B : (1) 5
BRI L0 R e /N b o W vivt 2 1= 7 L= 80 o v o W 4718 K WAL B 3 L N oA = 74
&I H, SRR EGR 2 S 5T ARG 2 0, 2R R B S S R A T o
W o (2)3d At ALl G 30 2 B, S b R AP e v 43 B T DG 3 B IR G B, 18 hm b vl 23 =) e
TG A T R 7, T B T BB R 5 B B R - (3) A 382 A FL by i dE 20 AR €8 LA
T Y T s g, TR LA TSR B A, X R R B EE A T A R
it — 2 AR 54 A Bl 8 T i o (4) i — 2D WP 3R W, X bl TR B =15 B i T o i
L BN R 2THE BT AR S HE B ARl R R, DT T 5B AT MG B
AKIFRAREE

TECAWIFEBIEERE b ASSCRTBER TRRTE T2 88—, AR SCR B 1 SER R A 22 5 5 SRS

CAT SCHR 322 T 37 S0 S Wi s B0 45 £ JBE B E. 1 S LI B3 BRSOV, o AR SCRIB P I 2>

SE o 9B A o) T i o A e 2 D 2
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F VEREE B % 1 A P SR ITWIE  WFIE A B, S AIF 2 B0 Wl R e R A B B, B ) | ik
AP e AR XU 5 B B , I TTTUE S5 1 S T B T 000 5 — , A U HE
A HetE 2T HE SRR AR P f B2 R B e AR F 55 B A T 0 AL S SLAIT , i
ST IE R RS A HLH] IR A =S SR FRRE L 5 = AR ST 45 e BA
TSR AT EIESE T TR R UKEh T |, 48 BRZ AT RE X AT R 15 B AT AL
Vet L33 A AT INIRBE %528 w5 B ER (PR , [5]s  BOR B RE SR 1o Ak 2B (s B
SCAAE R RS 1 WA SR AR LA

SO AR ISR L2 HEUN T < 35 3853 Dy SCHR [l o505 AR, 26 — 8 7 A b it
SR DUFR S LR 5 38T, S LR At — 2B IS, S SR T A IE S R R

—. NEKEBRSRIgEE

(— ) ik [l st

FR AL 25 P2 ED 42 45 B (impression management ) BSOS, AR 2 F 4 A
CRAT RS T REZA A N B AR ER S, LA TN B B 35 B BEAR 25 R () 7T B4 (Leary Al
Kowalski, 1990 ) . 75 {5 B 45 28 40050, ENG 45 Bl iR 5 2L R B R e Pt 8 o LRI 5, i
A )RR B R T DL M B B B SO B B A O =X i R AR E 2 A
AT 2 BOR B SR T B AR AR A A R — BRIV AR B T s J5 8 EERTR
PRI SCHE SO B RIE S Tk 77 RN SR 8 N 28R ORI 0 vk, %o I 454
& SCAME BT R B H i N SC R R 7 BE X AR AR B T e B P FE B,
PR\ T B i HARRC G, e M a6 U0 oHE B A S BOR AT G B AR RIS & &
7“8 (Huang%s,2014; Lo%5 , 2017 ; F 45,2018 ),

FEULTS 56T, 5255 A2 AR FHERa )i i — A )R < A4 R R AT LGRS 4 8 7
VIS LR R0, R 24U ], b B 98 T 333 A7 A 32 R MR 457 8k (Skinner , 1994
KaplanFlRuback, 1995; #3455 ,2010) (AR 5515 5 i B2 FRBE #5859 (ChenE, 20115 A4 3¢,
2020) MG RA I HESEEE E A RESR S HSE NG YL EOE R R
FHIIBE (22 EARAE, 2006 ) A7 % T IL , EAE R 22 AR AL 55 FOT IR B 2 M 21N IR
LN B I O s o i 822

SRIMT, ISR A5 U 2 A SCHER G LR, A D& T ARG X2 w3 R b 5 52
Wi R RIF S 5 BT TR TR < 7 00 R T«

“YRERIL Ny, AN G e B AT S R T W B G, BB RS R HEAINTRIA FRAE
FH T R A b 24 SR 2 (R B PR PR B A T 0 - LA RS 322 AR T8 Ao HT R R A A
HYL A 25 th 225018k . (91141, Busheeds (2010 ) \Qi%F (2014) (PR3 (2017 ) 058 2 [m] e 0], 14
RN ] AT A S AN WA A, B8 K I R B - Y IS S B i oA (e 1y ) L, 38 v 755K
H G AR 2, BRI A Bl SR AT 05 BAXTRFREE &0 R P& R L it i 2
IE TE 21 4D 78 . Kerl HIOhlert (2015 ) . SunMILiu(2016 ) B B A s m 2% (2020 ) S 57 4L 7]
T AT M PR L Ll 15 BRI A RE F1, RERE B Dt MERf b B /R LT /A B K4S
TR ECEEEAT g, DT BE A Ko A5 B2 A 2] W B A A FH L i Y ou (2015 )38 & B4 M U il BR B4 7
A 2 B T 3 B A R BT R B MR T BE DT BE A R0 A LR 11 g B P B
114,

“HEII TN, SN G AN R SO AR U R M T 3 R ) RO 2530 (A 32
T LED H BRI RS TR T 2 (R B PR R B R L 10, 2R AE 55 (2007 ) FOBIFSE & B0, 4TI 9k
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SR SRR R SRR AR TN BB S ECE RS WAL < 3 AR
(2010) W LASE [a] 38 %2 2N W M BIFGE X 52, 2 BRADLIEA T 1) 386 2 1) LTl 2 W DI B K T S 7
T2 SR ) 3 A A R R S TR DA IR 30 T A | BRI A RS B Y
Kothari%(2009) \HeF1Tian(2013) i 55 LR B, ZE T 13 KIIE OL T, A Rl A 2 AR
FUSHA L A MRS TG > (A AR X 30 8 1) £ B HEA TR  Degeorge ™ (2013 ) A% )% (2017 )1k
BT U G 2 B TN AE B2 T s ) 0 A R 7, B O S R B TR sl

(OB

[ 1) AR ST DG 14 [ - SE MR EVE R T 355 5 8 R B N R 2 B IR LR 28 Rl AN oA
B AR B E SRS, 2w 1 e Bk B 85 A T A AT A58 7— 7 T, AR 3R L A LA
TESEH BT, i TR AR T LA B i T3 S5 N w SEARRREE HEAT SE R A IR A
g BT PR T H SERR AR N A S A BUZ U T A, DI T ARG M B 2 TR
A5 BRI, % B A Rl BE AR B AT R AR St B VR (kI 45, 2017
Jiangf1Yuan,2018 ), ATl _E- 1728 w3 B AT R o 55— T ThT , AR R 00 R W A58
TSR T o 235 | R F AR A Il AR S T 2 58 AN T, 1 R R
Wesh, IF s R BT 3% Hs ) (Dyck4F, 2008 ; Cheng5,2016) , T AT REMNEL T 23 A A9 ik
FEEBE R T, LA T S 2 B R 8 A WU I B XU S5 URR 5 B o A 3R A T LU
TEBE R PEDE FR A |-, S AR ST B B VE B (5 RS ) f (ks s — 2 FRAi17E T SO i
AR AHT -

FECTRHEDILR, SEH R 2 ™ AR W BHE BB AE — R R LD FLe B i iR A7
B R S T 05 BORKIRR, O R« He— S HRAF 8 7= AR R RO IR 58
T A ) TR R R 05 S RRISIR 28BN MR v ) T 2 R R T S b R B (%
A, 2015) , R, SEHbRBEAS Bt R — 2 d 25 B (3, 2017) , &5 RAMNBTT 2 5
B WU, NI R AR B ) B = NS 2 50 ok  IHVHE s = 507
DAFE S 28 UEZR o T I AE L& Lol AR LA R 5E 30 3 AT T5EE B SRR A RIS T
TR0 28 7 Y KRS R B 45 SR #5474 (JensenFIMeckling, 19765 Yu, 2008 ) , il BEA 4%
H W 1A RLEARA TR = NS H AT S 1 SO R, IR R 3l Ll g
PRI A LN GESR AT IR & A, 2 I ARG L BE 5 B AR 983, i
FERFELIB B PR R A E B 2 E AR T s SN A R EE UKL B AESGETTIAE R
ISR WA TR TSR 2 A2 AR, XA JZ TR, SE AR A b A R 32 25 12
W, AT RE A U 382 S B MR B 8 ATy o T LA AW, AR SCHR SR A

HIL ARG A BT, SE A2 S B8 B2 D e B R T o

FECHE I, S b PR A2 38 A B2 I BT 39 5 0, = A o 2 e B v R AT,
MATTTHE EA F S5 T A5 S AN KRR, &R A« — T T, DA S R R BIF$ v A S 1 )
KT, e SRR R o AR SR AR AR5 S 5180, 8 &6 815 Bz & AR
WFH2 45 AR I BT 28 mE S, R 2 5 5 35 sl 1 1 1 {7 S, (Gentzkow Ml Shapiro,
2010; AhernfilSosyura, 2015 ), {38 & i 18 B 77 ORI 2605 BA Z TAR, e 28 R A R 21
I 8) (Fang flPeress, 2009 ; Kothari%¥, 2009 ) o Al , 4 R — e R A T 37 ) &, SR 2530 {4 2
JE TR 2 DA SO L 25, I/ 50 TR 2 A 58 DA SR B0 A5 0, B e
PEREEEAT R o o — T, N SEHBR I 25 0 BT 0 DG T 9 Ff B, TR, 43 Uit L2 AT 32
PRI 15 A7 B A2 A ISR B 0y, 5 A BT DX 2, o3 B 0 Hh B 5 &l M B R

SE o 9B A o) T i o A e 2 D 2
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AE S I S REXRT Ll A w W[5 5 Ik 3% 5 He 0 1Y 2 AR 3
(Pateld,1999; L IR, 2014) o 428 m] L SR IS 2N 0 Hrim T K -0, 89835 &5
A= B R B TE AR S 28 , 0 R A 32 217 5 4 T2 ) ( Degeorge ™, 2013 ; Hefl Tian, 2013 ; 418
J7EE,2017) o BRIIL, SEHB RIS | ) 43 BT U O 1 253G a8 B2 B A TR 07, S350l T ik B4y
BB T I ™ A 5 2 A TR o T DA b, A S Hh Se 4R -

H2 AR 700N A, S A 2 5 30 B2 e I B B A T M

=, BIR&IT

(— FEA T BRI K T3

ARCLI2007—20194F AT T A RN G o SE T A SCIF 98 eI 5 22, FRAT TR AR AR A
T AR : (OSIBRRAT JES PR S T2\ o (2) SRR A 43 v s il A5 e 5 i
M2 T AR SCHR JE 3R A% 27 503428 ) AF B I AF o 75 2 U B A 2, S b R T () 50k A 1
CNRDSH EIRF 5 EE IR 55 15, KU 8 9% i SO &K O e TR 19 b T 8 RIAR R4
HSCARSG B SR T RS 2], HABEE K 3 T CSMARSE R 6 Ah , R 171 bRk i
XoF [T 285 SR (R RE MR, AR SO T A S AR it A T T 1 N 1% A48 R AL B

()RR 1 e X

FIE BB R, AR A B E AR R R T 2T E P B A R A AR Bt
FTAAPLPE % (Huang%, 2014 ; 25 A 30K ER , 2020 ), 35 B2 900 X B 58 N 25 93590 L iy e ik
B S R/ [0 2 L 48 5 W 6 o [= S N v 1BV N (= SN OB v £ e 11 A N [ S
Z<(2010) BHAE( 25 (2018) 5T , SR FH 2\ SR 2L AR PE R T AT (Kothari % , 2005 ) i i
BFERIAT R X TIRE , 2% KravetFMuslu(2013)  EHETTHIE A5 (2019) 05T, 4F BE 445
HIMD& A TR 53X KU {7 S8 3% 8 $2 At T —A> 2 i SCAR A B Bt A T A M b o i
PR« (1) PR AFAEXTMD & AR {5 B A B4 26 S ML VE W MD&ASCAR rh B2 AR 551
B AR B EA S B S, R ER 25 BB 1 55 Ik 8 oA Vi Ssein J3ibs B 3 m Pl
VA (3 8 (KravetFIMuslu, 2013 ; CampbellZ5,2014 ), (2) d [ 15 55 T 4 3 2 276X
MD&A XU 5 B FR A 25 (] AW 2 A St 1) A R AT UESR A alE BB B N A 5
s HE G 25— A B M N S 2O 8 T B 40 B A R RS B 8817 I A1E T oI 2
SR, ORI Y PR T B R DG A R XU, I /R 800 1 B B 13 o (F R X R R
TE I, ARV B8 B 2 WMl 4 i e 22/ D S5 ELAR ), sl 45 5 B2 4R 46 T At i SeAR
B\ =3[

TER A S T, A S 2% Kothari%: (2005 ) FHGuan (2016 ) (IR0 , % 2% il S 1&
T AT AT AR AL A T () AR e R A i A AR IR B TE USRS B R T A S
KravetFIMuslhu (2013 ) A f2: , K FIMD&A XU RIS AIMD & A SCAS 755022 HE I LA 100787 5 XU
R, AR : (1) 7 E M & 8 R 20 A AR BT A F12007—20194F F94EH,
PR E RS B HETHE 50T, BIMD&ASCAR . (2)FlHjiebasinl R G FINLPIR
HSCo R R G053 I AR MD & A SCARHEAT 4310, K43 1) 45 SR BT o e N T el 72, &
TR EA 200155 JRUSE: B Sob A S A4 )Y B RURS: TR 22, < IXURS: B E A 28 2% X L T
2 o (3) Gt U iR) Y e A A ARV FEMD & A SCAS H BTRIATIEC , i A 3 XU G: 1) 43 i 75 2
T8 02 ZEXHEE A Ge it b, HERR G B AT T B 75 5 W ie), Gl R B . (4) 455
HByMD&A SCA [ JRUBS: 1) AL ER 5 LAMD & A SCAR 455 e LA 100, 5 FHETTEF (2017 )47 BT X 51
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82 , FA T e 73 T RN T 5 8 R BB e i ) XURS BRI 28, 1T AN SR A GE T XU, AN 5 1R 420
B B
(=)W
DAL S LRI X e Ml AR B A A T D RS, AR SO T AR -
DACC_ROA;; = Po+ B x Visit;; + B x Controls; ;—; + Zyear—l— ZFirm +ey (D

Riskdisc;; = By + B1 x Visit;y + 3 x Controls; 1 + Zyear—l— ZFirm +eis 2)

Horh Wi R 4 R N B A B (DACC _ROA) FIRG 5 B 5% (Riskdisc ) . T B S
i, RATE SRR AR /NTG (2015) VEDRTARSE (2015 5T, 22 BESE Hb R BIF 9 RRAE 40 300 150
W FEHR : (1) A TCSEH AW (Visit_dum ) , LAOS ) 294 R 15 SRR 50 5 R 40U AE 2, #4520 )
AR AT S PR I, DU 32 AR B L, S RO L (2) S M Y BIF G A RE , RIS b E BF VR B
(Visit_num ) , 2N 515 89k S H R (4 Sk B0 s B A SR X EGHE T it (3) SE b IR
B, B Y2 50w Se b R A AU B (Visit_ins ), FH 24530128 525 5 SE R B BILA A hn
U B E SRR A T

BEAb , 225 A T 0438 i A7 (Li, 2008 ; 255 555, 2014 2 F 45,2016 Lo%, 2017
Lim%,2018; F1 = B AIZRE, 2020 ) , A SCHEHLA Rl R (Size ) W I T {EL L (BM) (58 7 i
(Lev) =R (Soe) EE SN (Board ) ST 8 55 9] (Indratio ) 55— RBEAR 5k L )
(Topl) . ETTAERR (Age) JETEA FHALYE (SEO) JET KT (MA) AR IEFPEB 25 (SL) %=
25 % (Roa) FGIEQIE (Tobing )WE A il A8 i . 75 FEH S i iy AN T O8I0 FLAS B s (7] e 4% 1 4
P S5 T el ke 1 2t s 728 i [P AT , ZAS SCoR R R RIAR A7 X ) [ 5 25y RS R R A T A, I %
Petersen (2009 ) ({52418 7] J2 T RE SR ML, LATH B[R] 2 RIS [RIAE40y 22 8] [ A RN 53 07 22 57
R A AR TR o 3 A1, FATTx 4 i AR A 1 S A L, DAHE ISR Tk DR SR ) R RT BB A T3
BRI LA AR TR

®1 TEENR

AR PR BRATS AR LT
IR A B DACC ROA #E= TV SiJa B AR5 OB 3K B 2 i
I A7 D Riskdisc ~ (EF2AR i YK IR 8 F 224 59 B 740 % 100
A TS AR Visit_dum A3 7 295 SCHLTEBIE, 03278 5 L, 75 IO

SHIBTAIIE  Visie num T2 RHE—AS SR PSRBTSO LA 2835
SHPADTTEE visicins  BH EATVARISSHIAPTEH U BRI E 2R KL

ZAEIbI Vi Size ST A SRR

W T T L BM B A RS /28w TR

AR Lev S S

PR BT Soe A8 w2 A A IRAE R 1, 7550 k0
SRR Board Ao B A SR

PR ST R S A Indratio My FES ABUE RS B
B KIEARFR LS ToP] 55— R AR R A /2 /B A

ETTARRR Age O3 ) TTAR RN LR SR 5

ST PR SEO A YA G A RS PR S T O WIRAE A 1, 7500 0

Py da s gl MA Ao S HORIOWAT R MIRAE D 1, 75050

FR2EH b SL R ES G B0, b AR M AR =B MBS S
B Roa O EI A B

FEEQfE Tobing UBAR K it 1) T 5 O (B B AST A I 40 (D) /5™ R K 4 1

SE o 9B A o) T i o A e 2 D 2
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M. KIERIRS5H

(— )RG5

FOME T FEAS R AR TEGEE R R #2 0T H, DACC_ROAMIHR/IME }—0.273 Fe kK
{B°470.292 , 16 4528 B A0 280 A 4 B 1 22 S K 5 Riskdlis e Fe/IMEL10.000 e KB 42,100,
VLA ) A1 T2 5 A0 XU £ B B B2 A7 o R B S R & SR L Rl e e P IS B R, 1
T RIFEBEREME DL 8 RIS 2 2257, 5 5 ISR Rt — 2 56 1 . Visit_dum P ¥{E N
0.393, R W K45 39.3% M REA AL Z B ST HUE AT . Visit num ) H/ME}0.000 e KAE K
5.347, Visit_insf)H/IME 50.000 5 K AH ~4.905 , FITES A w1 (9 S JiF b, 21500 5] SE
T UBCRIBILAA N B A R 22 5 o B A, LA i A8 i i A IR PR e 45 L 5 O AT SCR AR
TR —3(Lim4F, 2018, 2K W45F, 20165 1 2 B FIZEEE, 2020).

®2 BARERESET

AREARR W XM beiEZE RME ARG PO 340 iRl mORE

DACC _ROA 26870  0.002 0.084 —-0.273 —0.039 0.002 0.042 0.292
Riskdisc 27503  0.845 0.370 0.000 0.597 0.783 1.029 2.100
Visit_dum 27503  0.393 0.489 0.000 0.000 0.000 1.000 1.000
Visit_num 27503  1.162 1.648 0.000 0.000 0.000 2.565 5.347
Visit_ins 27503  1.058 1.517 0.000 0.000 0.000 2.303 4.905

Size 27503 21981 1.299 18.938 21.066 21.828 22.726 25.830
BM 27503  0.536 0.261 0.078 0.328 0.507 0.726 1.150
Lev 27503  0.459 0.222 0.050 0.288 0.454 0.617 1.201
SOE 27503  0.442 0.497 0.000 0.000 0.000 1.000 1.000
Board 27503  2.154 0.203 1.609 2.079 2.197 2.197 2.708
Indratio 27503  0.371 0.052 0.300 0.333 0.333 0.400 0.571
Topl 27503  0.352 0.151 0.088 0.232 0.331 0.456 0.755
Age 27503  2.152 0.758 0.000 1.609 2.303 2.773 3.219
SEO 27503  0.130 0.336 0.000 0.000 0.000 0.000 1.000
MA 27503  0.764 0.424 0.000 1.000 1.000 1.000 1.000
SL 27503  0.006 0.016  —0.030 0.000 0.002 0.007 0.123
Roa 27503  0.039 0.067  —-0.270 0.013 0.037 0.069 0.241
Tobing 27503  2.602 1.981 0.870 1.377 1.973 3.051 12.901

()RR 5By

F3FNR TARSCHYIEAR BE SR 5 (1) 2= (3) 5 AR (1) B R S5 R , Visit dum |
Visit_num Visit_insW) REIFE1 %K LI 25 0 1E , Ui S )R S 32 TS B2 10 b T 2
G AL, T B S R R S SR Z , A RO E B B i T R
O ™ E, AR A B R AT B AR B R ™ 5 5 (4) 2(6) 81 AR A
()M EHEEER  Visit dum Visit_num Visit_ins i) ZEBEITE1 %K 525 R 4, 156 BH SE LR A
SARTHE BRZ B XU (5 B S, I LS R A vk Bt &2 2 5 B LR Z | 23 ]
X IR A7 5 %) B etk A 8, 0 0 D50/ 30 SOARA S R A R P e 8 Bl ™ o LA | Sk
SRILFEEIE T S HF % < s 7 000 A, HE R S 8 A3 RO WL 5 o X 1, FRATIA Sy —A 7]
BE AR R « T2 A BRI XU 75 B AR U8 B2 A IS S B s 6 B2 1 1 B i e I i 15
BERPITH  BA YA GBI RA AR A TR P, A5 W B A BRAS N 4% 2 55 4k, 1T
Y6 D380 7 3 MU o AR X RSO T, SE R 2338 2 1T 3 R 0 B R R e B
PR T, R AR B IROR
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®3 LHIARSEFMERE

(1) (2) (3) (4) (5) (6)
AR DACC ROA DACC ROA DACC ROA  Riskdisc Riskdisc Riskdisc
Visit_dum 0.006™ -0.026™"
(3.11) (-3.71)
Visit_num 0.003"™ -0.009™"
(5.03) (—4.44)
Visit_ins 0.003™ -0.011™
(5.16) (—4.72)
Size 0.002 0.002 0.002 -0.018" —0.017" -0.016™
(1.22) (0.96) (0.92) (-2.35) (-2.20) (-2.16)
BM -0.056"" -0.055"" -0.055™" 0.080" 0.076"™ 0.076™
(-9.70) (—9.46) (—9.44) (3.52) (3.35) (3.32)
Lev -0.009 -0.009 -0.009 0.001 0.001 0.001
(-1.34) (-1.31) (-1.31) (0.04) (0.05) (0.05)
SOE -0.001 -0.001 -0.001 0.046" 0.046™ 0.045™
(-0.27) (-0.24) (-0.22) (2.40) (2.38) (2.36)
Board -0.002 -0.002 -0.002 -0.013 -0.012 -0.012
(-0.29) (-0.32) (-0.32) (—0.47) (—0.43) (—0.43)
Indratio —0.001 -0.001 —0.001 —0.094 -0.093 -0.093
(-0.03) (-0.05) (-0.05) (-1.20) (-1.19) (-1.19)
Topl 0.047" 0.047" 0.047" -0.105""  —0.106™"  —0.106™"
(4.14) (4.15) (4.15) (—2.62) (—2.63) (—2.63)
Age -0.015™" -0.015™" -0.015™ 0.089" 0.088" 0.088"
(—5.38) (—5.36) (—5.36) (8.31) (8.17) (8.18)
SEO 0.010™ 0.009™ 0.009™" -0.033"" -0.033"" -0.033""
(5.78) (5.67) (5.66) (-6.72) (—6.62) (—6.60)
MA 0.001 0.001 0.001 -0.003 -0.002 -0.002
(0.54) (0.51) (0.51) (-0.53) (-0.50) (-0.50)
SL -0.221"" -0.220"" -0.218"™ -0.361" -0.368" -0.373"
(—4.22) (—4.19) (—4.16) (—2.04) (—2.08) (-2.11)
Roa 0.112"™ 0.110™ 0.110™" -0.049 -0.044 —0.043
(7.11) (6.98) (6.96) (-1.00) (-0.89) (-0.86)
Tobing 0.000 0.000 0.000 —0.009™" -0.009™" -0.009™"
(0.67) (0.65) (0.65) (-3.90) (-3.86) (-3.86)
Constant -0.000 0.009 0.010 1.233™ 1.211™ 1.206™
(-0.01) (0.22) (0.24) (7.37) (7.21) (7.17)
Firm /Year P Pl Pl iyl iyl iyl
Observations 26 870 26 870 26 870 27503 27503 27503
Adj R’ 0.0326 0.0333 0.0333 0.238 0.238 0.238

T HRp<0.01, IR p<0.05, " FKImp<0.1, 45 5 N W tfE, LU 42K

(=R R I

1. i 55 VL v: (PSM)

TN A BE BRI B B AT A 2 A AE e RR )L, R Ml 82 7™ 5 A 2 B RN et 2
ASFEEE RS RITEARAE AP RS K 28 5, X 8622 R RE A2 M /) (R e e VE B 88 A 10, th 2 R2 )
SEHL BRSO R T R ARIZ IR, 34112 % Shipman 5 (2017 ) B A8 , 47 FF 48 1] 7553 DE Bc 32
(PSM)IB/ DS wl A AR ST B 45 SR A 52 I 6 TE e i e () B, LAk U, 15 % B A o (FLAR
F2%5,2015;Gao%s,2017) , A SCAH FH Size .BM . LevZ: 55 3 [ YA AR W] 4 il 22 4, 3£ T Pscoref

SRR T A AR b D 0
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28

1 : VAT 5 DC P AY S U], Sk S 28 (A SE MR A A 28 W] ) AR BCXRTAEAS | i 205 B S A A
6 6207, FLXTEA6 5294, - HLVC LR AR J4738 i P S i P AR PEAG 3 (PR TR R, 45 SRR s ) o

A T PSMUCHLJ5 1) S M s A 5 e R P B & (DR 25 21, 58 (1) 2. (3) 3 h Visit_dum .
Visit_num Visit_inst 225053 BIFES % 1% 1%KL 8 3 R 1E , R B S HORATFEE = T /A Rl A4
BHIFRE 55 (4) 2 (6)Fh Visit_dum Visit_num Visit_insH ZEITE1 %K T W& A, £
S Hb R 25 2 B0 R RS AR S B R D L SR UL, B T PSM-DID A AR g Pk 8] )5 25 5 S ik
K 4t R A — B, UL A SO S BAT B ad A e

R4 TIEREEEMNEER: MRS LA

(1) (2) (3) (4) (5) (6)
AR DACC ROA  DACC ROA  DACC ROA  Riskdisc  Riskdisc  Riskdisc
Visit_dum 0.006™ -0.031"™
(2.02) (-3.26)
Visit_num 0.002"" -0.011""
(2.82) (-3.95)
Visit_ins 0.002™" —-0.012™"
(2.83) (-4.22)
Constant —0.042 0.043 0.044 1.234™ 1.193™ 1.181™
(—0.58) (0.73) (0.75) (5.59) (5.39) (5.32)
Controls il el il il el il
Firm /Year el =i il il =il il
Observations 12873 12873 12873 13149 13149 13149
Adj R 0.0471 0.0415 0.0415 0.237 0.237 0.237

2. TAAEP(V)

Y G S S 1) PR SR B N A R IR, AR SR I TR v o) 3 [l B 25 R AT FE
UEFRATTRH R T2 B2 75 A2 20 S M R A i) -5 B0 (1V_Visit_dum ) TR 7L 23 BB JRAF )
SRR BTV Visit_num) LA K Z: 5 [RATIA @RI SE S 80R (17 Visit_ins )VEh T BAR
B Z L RESR I, SR K T iR Tiang A Yuan (2018 ) BYBIFSY , 08 T b A AR 4
WF EARTEAE AT R St S R T A 2 Wl R BRI O AR A R B A T A —
FEFSENR  (HR N2 BRI BIA A w (e Bt 88 1 7o o Rtk , GBI [ORF 2 T HAR &
JIr s AR S E RO AE SR  BEAh, R T i — 2D A O T B AR e A A AR SOGE R 7l S 37
IR O 5 PP 58 1Y) ¢ R AT SRR 5, 45 R R I WA Tl SEHb R AR D0 I F AN 25 XA /Y
VERRPE B 7 AE e e (BR TR, S5 R4S ), B IGIESE 1 T HLAR fiff S R A MK

B T HAR AR A E BIHSEATE AL, SCUESS R NR S s Horb 55 (1) (4) (7) 31 55—
BB NS5 1V Visit_ dum 5 Visit_dum 1V _Visit_ num5Visit_num IV _Visit_ins5
Visit_ins¥IE1%K N |8 2 1EAH2E , Cragg-Donald Wald Y F{EE KT 10, FE 4055 T HAF R %,
HARETRE B RlAS5 5, Visit_dum Visit_num Visit_ins$3]'5DACC ROALFEIEMHK, 5
Riskdisc b 2 ARG, BABIFE A FH T B AR S A SCN AR PR IR L2 5, SEHLRAI R 2551 A2
A IR REPE(S SR T .

3. HoAh R fa R A 55

AR A SR AT LA R ARSI« (1) 2Ry 1RG5 ] 1 295 SR Xo) i e Je A0 s 2 7 vk Py Uk
P, AR S0 S FH AR 41 46 1E Jones#5i 78 (Dechow?%: , 1996 )3 1845 21 At b 3T 21 AT FEK S R4S
) 4 SC RS DG B TRl TR A AR 5 4 SOV B LR A i 20 A BRSO B R e B R bl i, X

SNEZ G (F43EFE2H)



[ BEAT R BRIE o (2) 75 TE BN 7R S B R oy, AR08 2 AT P RE AL 2 ) ) XU [ R 5 4
BZ AT B, (A2 )3 1 SR ORI 0] SRS SR R AR 1 B8 AU , sk A~ BER T, S I
RAENY W BABRAE T, IR A SCH 2 R A58 7 4 T4 T HERR X AP & WL IR 2R 52,
AR S i AT 75 v 48 R 2 ) KRS | DXL R 555 A T R X R A A T 59 3 i B [ T (3)
BRSSP AR b, 23 WA JRT A 5 R R (] 52t i) EAF AE e R ER , T T RES | K
AP IR Ry T S 3k — IR, AR SO 63 S b A 24 A T ) R B i T rh R B A, 07
RN 2o R (PR TR MR, 25 AR ) , A SCRIF S S5 AR A i

£S5 TMIAMERESRE: TRTER

(1)

(2)

(3)

(4)

(5) (6)

(7)

(8)

(9)

AR i Visit dum DACC ROA Riskdisc Visit num DACC ROA Riskdisc Visit ins DACC _ROA Riskdisc
IV Visit_dum ~ 0.210™"
(10.87)
Visit_dum 0215"  —0.249™
(2.44) (=3.96)
IV Visit_num 0.240™"
(12.10)
Visit_num 0.060" -0.072""
(2.23) (-4.43)
1V Visit_ins 0.244"™
(12.22)
Visit_ins 0.062"  —0.083™
(2.11) (—4.81)
Constant -1.236™  0254™  0.954™ -5.805™" 03357  0.840™" -5.625"" 0335  0.786"
(-7.28) (2.22) (7.21)  (-9.66) (2.12) (5.90) (-10.07)  (2.02) (5.41)
Controls ) ) =il £y il =il =il il il
Firm/Year £y =il =il E2yil| =il =i =il =il =il
Observations 27503 26870 27503 27503 26870 27503 27503 26870 27503
Adj R*lwithin R 0.0723 0.002 84 0.191  0.0860  0.00405 0.200  0.0871  0.00414 0.194
Cragg-Donald
Walfimﬂmc 217.813 316.842 330.851

(— ) S b PRI 5 SR 1 B % P ML A

DL IRFGRIESE T SE bR 2 5 S0 B2 U T B (S B R AR TR T SO AT, S HE
PRI Z T A XS B2 A5 B R AT = AL ks, —Anl BE A IR R « SE RIS Al s
K Z AN i TR T R, D R BOLE T PR B B R S 2 ma AL i A
S8 i R R S R A S ) | A 22 AR DG SR S e A R R W e B B R T T M o
TP, AR LS HHF P (2020) 17775 , 8 15 Sobel H 4RI K 36 34 P51 7 MR e 14 & 75 7E S Hl
RIS PR B R 1) 5 R R 2 R AR X6 AN S 3 K-, A SCl i AR S 1 B Fn 4y
BT S Bk T LA o by 1kt O SIE M A AR O 1 B R LSRN AR R IR, AR S S5 A
SCHR CBUINVEERI A4, 20105 F2EERN THaHe , 2010) AOA0E , 70 B1R AR 35 8% H B30 R 70
B ERER S O 1L A SR BORN AR % H A3 0K H PIGAAIR 1 1 S E80hn 1 A SR 450k
i et 3T M OCHE BE (Anaattentions ) FIEA DG BE (Mediaconc ) . BAR SRS AN 6 i

o], 55 (1) & (3) 3 Visit dum Visit num . Visit inst ZEIIE1 %K B R
1E 10 B S MR A A BT B T A O 6 R Y O B L O BLA (4) B i Anaattentions .
Visit_ dum) 25011 %K B8 N 1E, 56 (5) 3 W Anaattentions | Visit dumbt) 22501 1%7K

SE o 9B A o) T i o A e 2 D 2
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bR R, LRGSR AL R R A I O AR B h A PVER B Z 2R, AR (6) 2
(8)FN R H, Visit_dum Visit_num Visit_inst 2500 HTE5% 1% 1 %7K B2 A IE, B 52
HJE A B T4 TR 28 B 0 633 B o - HLER (9) 3 th Mediaconc | Visit_dum ) 25055 57
10% 1%7KF | B2 M 1E, 58 (10) 3 W Mediaconc \ Visit_dumW) Z2EITE1 %K FRE R,
IREE AL R B OC 1 R 2 A A IR

&6 MM SRS BINERVHIRLE : K EMEEKE

(1) (2) (3) (4) (5)
ARt Anaattentions Anaattentions Anaattentions DACC ROA Riskdisc
Anaattentions 0.004™ —0.031""
(5.01) (-9.33)
Mediaconc
Visit_dum 0.140™ 0.005™ —0.022""
(10.06) (2.78) (=3.10)
Visit_num 0.097"
(19.27)
Visit_ins 0.107
(19.67)
Constant -2.752™" -2.363"™ 2317 0.012 1.147™
(-8.32) (-7.31) (=7.15) (0.29) (6.93)
Controls i =il il =il =il
Firm /Year il et gl il ¥l
Observations 27503 27503 27503 26870 27503
Adj R’ 0.0984 0.118 0.119 0.0336 0.241
(6) (7) (8) (9) (10)
Gl Mediaconc Mediaconc Mediaconc DACC ROA Riskdisc
Anaattentions
Mediaconc 0.002° —0.011™
(1.74) (-3.87)
Visit_dum 0.029™ 0.006™" -0.026™
(1.98) (3.37) (=3.71)
Visit_num 0.016™
(3.47)
Visit_ins 0.018"™
(3.61)
Constant -1.390"" -1.333" -1.323™ 0.001 1.215™
(=3.10) (-2.97) (-2.95) (0.04) (7.33)
Controls Ll il il il il
Firm /Year £t =il il =il =il
Observations 27503 27503 27503 26870 27503
Adj R? 0.289 0.289 0.289 0.032 0.238

BN, A T HE—BASEA SR I ST ) (B3, A% SRR P 15 S M TR 5 K PEB R
S AR S A R F SRS ELUATIT 25 5 o A AR B 6 (2004) BOBIFIE A 50
F AR B % H 30K N RSN A% H IS a5 SR AR E 25 SO RN e 01 (DEVE) , 31 55 256
(2020) A J5 12 , i 2 Sobel 147280 A 46 A TR e i 0 7 S b R B X e P A . 4 i S i
B A SO o ELARKG B 45 R AN TR , 565 (1) 2 (3) W Visit_dum Visit num \Visit_ins/) ZEL

SNEZ G (F43EFE2H)



IFINFES Y% 1% 1% KF- 1 58 25 R 0F , 156 B S R AF 23 B2 T w0 PR 0 o I FLER (4) 3 vh
DEVI Visit_dumt 25053 HIHES% 1%KL B E R IE, 55 (5)FIHDEVI  Visit_dum) RESAE
1%7KF-_ & R i, Bk g SRS Rl R B et Fe 1k B 43 i A 9V E

R 7 TMIAFSEEEEBREBOVERE: RNEN

(1) (2) (3) (4) (5)

AR hE DEVI DEVI DEVI DACC ROA Riskdisc
DEVI 0.133" —0.658™"
(2.06) (-7.85)
Visit_dum 0.001™ 0.006™" -0.026™"
(2.27) (3.04) (=3.65)
Visit num 0.001™"
(3.97)
Visit_ins 0.001"™
(3.51)
Constant 0.071" 0.072™ 0.071™ —-0.011 1.279™
(4.35) (4.43) (4.48) (-0.26) (7.67)
Controls £ 2yl il 2yl ¥l
Firm/ Year I il i I FE il
Observations 27503 27503 27503 26 870 27503
Adj R’ 0.0665 0.0667 0.0666 0.0333 0.240

(CFE BERY SIS0

MRS AT SCH M AT N, S Hb S 38 o G A B Z T Im A T 0, 5 1 A e v AR B AT
Ko L] UL P2 RS B R O U B A T A A, o T R B T
FREPEER T4 YEHEN NG BRI SIHLESRAT, A SR ) T T Bt (5 B s . sk
RS REIER W AT 20 T LR AR L O T SR DL SR AR A SO T AN S
(2010) PIBIFFE , SR FH 5 BT — 24 5 B A 10 LR A SR 6B (Pay )VE A8 B2 (5 SRS HLEY
I h TR E BRI HLE AR S0 S M b S e Bt B 854 T R C R = A s, FRATT
S VR I 5 1 A T 1) 3 TR T ALY (1) M HY (2) Hp 4 ) A7 |l 05, ELAAR S, SR an 2k 8
Fs .

FH8AYEE (1) 2 (3)F AT AL, A ToSE RN (Visit dum ) SEHBBT RIS EE (Visit num ) (S5
MR BE (Visit_ins ) LA RCEA1 S @ B HT (Pay ) IAS TN R0 B3 0 IE , RIEHZE
F BRI SBR[ 23 7, SCHB RS B8 A8 PR BE A LA G S R 0 fin 435 ABR (4) 22.(6) 1)
AR, A TCSE MR (Visie_dum ) SO BI AR BE (Visit_num) SEHABFR))BE (Visit_ins ) LA
KEAE R H M (Pay ) (AS AT 1) RE B3 0 1, RIUIFEE 205 BB HLER A
A, SCHB AT 5 AR AU 75 B R 10 SR DG OC R N 0 2 L SR, RS AL [RIIE R 4%
PEBE A B T A A H A m 7o, SRR sh P LR, ZsaR ik 50
X8 w) PR B i 0 R TR

ESPEZY I L

b SCNA[RI A BE S E , 28 SE B , 23 W) B AT BE H ERER EA ERN SOA S B A e R 4 i
1120, XM B Dl i o 248 B2 A B BeORRTH B IB A AT — MEAFE T Y
[  FE T 3RS, SE R AT >R i SE M A k280 T8 32 A e B B B i
SRV A S B S HE B IR AA RS R 0 23 HE BT etk 78 S0or B 2T fe i
P (C_Score) FI2:117 BRI e (COMPACCT) WA~ T A 56 S H A X6 il 253 M5 8 B )

SE o 9B A o) T i o A e 2 D 2
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s Horp, C ScorefC RN FIR 2
23] ,COMPACCTIRF/AFIE B

e, AR PE Khan i Watts (2009 )42 H B9 Cscoret Al 154
Al et , i X FrancisZ: (2014) B 7 B3 E5 3

R 8 EEBEANVHIETT
(1) (2) (3) (4) (5) (6)
ARt DACC ROA  DACC ROA  DACC ROA  Riskdisc  Riskdisc  Riskdisc
Visit_dum 0.003" -0.0217"
(1.83) (-3.54)
Visit_dumxPay 0.006"" -0.013™"
(5.05) (-3.25)
Visit_num 0.001™ —-0.005""
(2.01) (=2.71)
Visit_numxPay 0.003" -0.006"™"
(8.44) (-6.01)
Visit_ins 0.001” -0.006™"
(2.08) (—2.85)
Visit_insxPay 0.003™ —0.007""
(8.37) (-6.17)
Pay 0.004™" 0.004™" 0.004™" -0.010"™"  -0.012"" —0.011""
(4.75) (5.30) (5.17) (—4.05) (-4.52) (—4.44)
Constant 0.024 0.034 0.034 1.157™ 1.132™  1.129™
(0.77) (1.11) (1.09) (10.85)  (10.59)  (10.56)
Controls il il gl gl kil et
Firm/Year il il el =i £l el
Observations 26 870 26 870 26 870 27 503 27 503 27 503
Adj R 0.035 0.038 0.038 0.128 0.129 0.130
ELARFNE S R E T 229 2 2565 (1) 2 (3) F R S JHAEXT 28 7l S TRt a9 (e 5 25

A TCIT MV (Visit_dum ) SEHOVEAWEA0E (Visit num ) SEHOERBFRY ) BE (Visit_ins )V XE ﬂ]
SR EHIN (Pay ) WSS eI 1) R BOIITE1 %K R 17555 (4) 2. (6) 51 Ry SEHB IR AR 23 7]
2 BT etk pd el A 25 58 78 TE S AT (Visit_ dum ) SERBTRBTFAIRE (Visit num ) SZHL)H
W) BE (Visit_ins ) A CEATTS S8 FHMN (Pay ) W3S 6T 22 B0 R REAE 1 %7K I I 38 M o iX

FEMEE REH] FETT G 19K | SCHb R B s >k i 5 ) e 24 25 R B0\ Rl 2T AR il A 8 W)
HEAT A STHE BT i R
9 ZHIAMMEFERKR
(1) (2) (3) (4) (5) (6)
AR C Score C Score C Score COMPACCT COMPACCT COMPACCT
Visit_dum -0.009™" -0.001"™
(-6.30) (-9.25)
Visit_num -0.004™" -0.001""
(-9.54) (-7.47)
Visit_ins -0.004™" -0.001""
(-9.33) (-7.33)
Constant 1.328™ 1318 1317 -0.043™ -0.043"" -0.043™
(41.22)  (40.79)  (40.75) (—24.86) (-24.94) (—24.95)
Controls eyl £l =il =il il =il
Firm/Year Pl 5 4 5 Pl 5
Observations 26 864 26 864 26 864 22 605 22 605 22 605
Adj R’ 0.584 0.585 0.585 0.758 0.758 0.758
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N IRGR SRR

FEr i G B PR 2 TR AT A RO e (0 547 SRR TR [ B A T S8 4 e
AORAIE T, 25 B R P R — e i 25 22 [ ) 5 AN S R 0 el A5 Bl 7 9% <A ) AL
FAAE NSRS T 3215 28 PR ml R AR B A B 2ERGE , glse 55 SRR
FATIEE CADTTRY, SCHIEBT AR EA R (58 5Tk, RS T BEAS T S e A
DA BEBEBE ARSI NIR 8 WSAS J7 T 1 B A B AT o ST AT R AR SORTE
ST BN 23 T 3 5 (1 50, RISt e 7 2] TP B o SR ) Tl 2 W A e P R A T o 2

ARICLI2007—20194F AR B2 RIOMREAS , SIESS SRR« (1) SEHL B I 122 = i ik
FEVEAR BAERAT 9, 0F ORI 2 5N N ECE 2, Il A X Mgt P05 B P
A7 S . (2) 30 ALAG R v] 1, S B2 Al iy e B 22 HMROG T , i 342 T v £
REITTIE T, T RS BT (3) A BE)Z A S5 RARMSIHLESRI , S
BIEXS PEF P05 B A A2 e S 25 (43 285 SRAG SR A T A B, St I T >R
i 12 R A 2T RE AN 2 THE B n] Hth T B, e HAR B B R AR AR

ARSI FZA LR AR 8 e, BN T S b A SCE YR S AT 28w i
F R, TS A B MU PRI 2 S B3O B SR A 22 R (5 BRI SCARS B e, D seR
GRS 55 Sttt — 20 B T 39 1 S OB B i) 278 LU, A S B L, AR SCIE 1 S
WFS 28 R BB R 000G &R ERRTE T TR I YBR S 45 BEZE AT RE A A JT B (5 Rt T4
PLIEFE XA B FAMMRE B BN WL fr 2wl Bls A9 15 5L, 3 v HA TR e, [R]is
A A E S O £ B SRA T L 5838 KU {5 B AR L SR (L2 B0 TR AT , AR SCAd B
FEAAAR G55 FEEHrAIR L2 AR BEW 55 0 05 i e it — B i S AR R —
S FE PR AT S Y FE B AR RN SCISIE A BT 24 ) R AR 1] 3 FL PN %) %
TR BASCAE B TR FE S, il X —F R (G BT S B, LUK B A H HRY
RO

FESEH

[ =/, 2580 B S5 TPOZ W WU G SR R [7]. W57 4695, 2020, (7): 67-82.
[20BR s, R IR A7k 5 B A R AAE FL. B EITIS, 2017, (7): 3-18.
[T, BEARZE. ST OCTE AR LTI A R 235 BUXUS: T2 [ I AR ETTA R 20 R 4R 0], & TS,

2020, (4): 219-230.
[417EFR 3, AHY, K. DT IR 5 Al 20 N H—k A i T Bl RIERR (], &miiEsE 2014, (7): 124-139.
[SIZEA T, WREL. B & SCAS B FURY 0 T0 25 00 20— LT H B0 (1) SCAR T 0], 23315, 2020, (2): 26-42.
[612MElE. T /A R “EHUZ T 50015 B ER ST ST M]. At (P E SR R R, 2018.
(71
(8]

TIRANE, B/NEE. TS w)JERFRE TR AR T T ORG BE 0], 1SR 2235, 2015, (4): 126-145.
8ILETEfH, AR, 4HRAR, 5. A HSCAE BR 22 b 58 HH A A —k A E ETA A RIER[]. B, 2018, (12):
120-132.
[O1F . # ¢ S A AE T IR BEND ?— 3L F A A E LA A5 52 [J]. L3P 453, 2017, (9): 180-194.
[10] T HETT, ik, AT, AR XU {5 BB 8 5 A T 2 —— B T SOR R XA U A [I]. S 1TIE5E, 2018, (5): 98-104.
[ FERETT, 220550, B 2. ARHRRRR B4R EE A B T3 /0 il B A BE NS 2], 251 HF5%, 2017, (10): 37-43.
[12]ERETT, WA AR U5 B 3ER S AR T DR 3R 0], SR5T, 2019, (1): 54-71.
[13]AEE, H A, W, A B2 He SR w44 A FfE R
(5): 130-140.
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Does Field Research Inhibit the Selective Disclosure of
Listed Companies?

Liu Chen', Lv Kefu?, Ruan Yongping'

(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. School of Management, Xiamen University, Xiamen 361005, China )

Summary: At present, the Chinese capital market is generally in the emerging and transitional
stage, and the problem of information asymmetry between accounting information providers and general
users is still widespread, leading to the inefficiency and systemic risks of capital market resource
allocation. Private communication and public disclosure, as the main methods for market participants to
obtain company information, have received widespread attention for their role in reducing information
asymmetry in the capital market. The academic community has also conducted rich and detailed
discussions on this. They find that private communication is a powerful supplement to public disclosure
and the two are playing active roles together in strengthening the normal information transmission
mechanism of the market, reducing the company’s systemic financial risks, and helping market
participants make correct investment judgments and decisions. However, there is still a lack of research
on the impact of private communication on public disclosure. The discussion of this issue can not only

enrich the related research on private communication and information disclosure, but also analyze the
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motivation of the information disclosure behavior of listed companies, and provide new ideas for
alleviating the information asymmetry of the capital market.

This paper uses 2007-2019 listed companies in China as a research sample to examine the impact of
field investigation, a private communication method, on company information disclosure. The research
finds that: (1 )Field investigations will lead to selective information disclosure by companies, that is,
upward performance adjustments and reduction of risk information disclosure in annual report.(2)The
mechanism research finds that field investigation can increase the market pressure faced by listed
companies by increasing analyst attention and media attention, thus leading to the selective information
disclosure. (3 )Executives play important roles in the selective disclosure. When they have higher salary,
they are more motivated to conduct trench defense and their selective information disclosure behaviors
are also more obvious. (4 )Further research shows that field investigations will affect the company’s
accounting conservatism and the comparability of accounting information, leading to an increase in the
level of information asymmetry between the company and the market.

On the basis of existing research, the possible contributions of this paper are mainly reflected in the
following aspects. First of all, it enriches the economic consequences of field investigation literature.
Existing research has verified the governance effect of field research mainly from the perspectives of
market reaction and analyst forecasts, while this paper innovatively discusses the topic from the
perspective of company selective disclosure. The results show that field research will lead to selective
information disclosure by companies, that is, upward performance adjustments and reduction of risk
information disclosure in annual report, thus confirming the pressure effect of field research. Secondly,
from the perspectives of accounting information comparability and accounting information
conservatism, it shows that this “blind-eye” type of information whitewashing behavior will not only
disturb the audiovisual, but also distort the normal information transmission mechanism of the market
and aggravate the company’s information asymmetry. Finally, it confirms that executives may make
discretionary choices regarding the public disclosure of information driven by market pressure. This
helps to deepen the understanding of investors on company information disclosure, and provides a new
perspective for government functional departments to strengthen the supervision of selective disclosure
of accounting digital information and text information.

Key words: field research; selective disclosure; earnings management; risk information disclosure
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