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PR O HA B CEZENE L (EIFESE, 201 1) SETER LB B0 35 SR, HRrc A 0T
FERT I A B A A DI RE LA S AL B ORI R, & RGEFN 558 (2015) AN At 23t A A BE 43
B T R AT 23 BEAKT T Alb A7 B4 55 B Y R2 ), 25 5 Rk A A A S AR AR TH A Rl S B
78 A 1 (R B X 2 VAR A LA Kt 23 (5 AR TR AR DG R o PV SCEE (2019 ) AT FH E5 (1)
FAEERESR 5 2 P 2500 s R B R A P AR AR B AT 1M i (D A AR 8 5 IR E
F A5 AR5 B PR B R 5T A T 44 A RBAR U HIE /N AR R g AN 3z 4, il ST AR
I8 FIAERHLI ) — 3R 43 [ A2 B R R AR B8 3 s, O B H iR B _L i A v 3 AR L
911658 I P9 e AR 92 V3 AL M) 20 [ B0 o FHAR B , REAS A AT 4 5 LA TN [] ) ) 2 e
5, R I TR B AL A 3 A b X M B VA T8 505 5 S IR AR e AR CRAEE (B A WU H b, B A
AT T B AR B AN EAR DA B8R AR A 52 Y T 2 ] T

SR 128 bR [A)E, ASSCHERFIE B AR RO B R A B A (5 B I A SR G R 30, S5 AL
JRA Bh TN R AR A7, st Al A% B R BB , O FLE 1 W04 45 4741 P ) 10 T R .
ARG A AR L EN G R AT, Bl T 4% 58 2 1) SR T 0] 5 45 e AR P , AT
i ZEPETHL Z A (EAE DG , (R — S5 RAAE Al 2 R R0 b 2, R I A ]
AEAFAE R T M AR e 5 2 AR R RE 3 B I o E— 2B Wi 9 2 B, DRI P o1 5 2% 1, 2 R0 35
5 PR BT R AL R B S AT A AUB A TR S A A 5 DA TR T R
KFR o [R) Esf BE BRI i Ml 28 A (A DG A B SR AT 4l A S A il iy o s v B AR AR
FEE T, O HAE S AL AR AR AR T TR DG S R 2 i TR 2

AR B DR T EAARIUAE - (1) 30 5% 0 B B AR 0 Il A5 8 4 38 o 58y I 473-35 79 A
o, (McNulty FliStewart, 2015 ; 25 KR E &5, 2015 MK R4, 20165 MNEFIFMEE,2018), i
FHABRILE A NAMEBAE BB R0 5T, A SC LA AR S BN EAR AR DAL E BT A
T3 05 BRI RS , AR T 4547 2 R BASAR o] 5% i 35 805 T S35 0 2 (o) i 15 8
FEIBHOR, F R T AR AL Ja 9T o (2) 5 DAAE I3t DA AR5 e 1< P B A3
il IR AR ST LT Bl A A5 B P it T RN A, A SO T 4 i E AR R SRS
PR B B Ay A S AR I LU B AR X A VR P S AR 512, DA 2 R PR o T B R A e 52 i)
AP S AR R, A B F 7 I NR S R R I T S SR B AR GE L AN E B S
PEATBAERR BRSO o (3) 7R SCIE i WF5E & S HE R B 357 LA B P 255 = bR [kl 7
AE BRI ASR A7 AR — 5 B AR, X5 ol 4] 78 43 ) FH S [ it 52X 4 A 8l o
5 EE AR AR S

=, ERamERiiEY

(— ) FERFI S b B A (5 B EAR OGP E

5 RN ISR 5 Al 45 R Y B IR A4 (Ascioglud®,2012) S A AT A fE &
FERIERIPE S ), Yo 2 T IR 0] 5 B ERCR B H LS U AR A ™= A AR IR AE
TV A BUS 28 R8U T 8915 BASXTFR (JensenfIMeckling, 1976 ) , NERACER A AYME BAL
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WUEFA E BTz — A G B HEF S 2R R R 2 THE S, TSN RN
HME B R AT 51 G 8, DR 0 B 5 BRI S A, A4 /N AR R e R 25 . HRT#E
FHO AR L FA T 2R IE SEGH T B VA8 , bR T 4R vl i 0 55 AE HR U A 4
B BEPE L B W 5 IR B AR (B4 DA 2520185 5 252, 2019) , 38 AT LA b b B idd I 2 (i
FIPRR,2015) ke B3 SRS B 8 5 -6 (F POk AF , 20203 5588 FIA #1,2020) , LA
BB VHIEG 85 (Cheng, 20165 Liuds, 2017 ) G A2 3 #8 A w5 B, W SEBsg b/ wlfs
SRISBTIE &

FEF R B BEE , B IFFE N HLRR 19 ARAE 28 Dy i 58 L An ey sg i 4l (5 8 B #8474
WNXing%5 (20195 & IR 1) Lol 15 5, Qnide L 21 DA S A N DT A0 43 0 3 3R B S
AR EARB I E B TR P TR A 48 B HRL e T35 A  HE AL I 55 22 5 DA K
FE2 AR DA B RE AR P A T 1 T ) (o RGN T 5, 20155 254 5548, 20165
MAIRAE,2016)  AHFERE B F 3 A5 B AR 51038 TAER 2 I 5, B IF 588 MR 58
) AR BT oA, D R B R BB (I e 2 77 A R g [R50, BT 7R 5 LA B ) P ) 2
o IS R FE LB PRI R TP 2% IR AR R £5 (Warfield&F, 1995 ; T 30485 ,2014)
FERGERR A B B A R 2 HE T SR s 440 5 3K 70 5 AR £ AH DG A T I8 i
FEAESE T I AR S0 LI SR M (5 B B 8 AT o (B 255, 20175 7 SERH AR 94,2018 ).
SR B R I 25 & SHE T AR BOR B XA 2058 1 R T , ko 1
S 5 1 B AN B o DR IR IS B A AR R A 145 B R A 5 Tl i 2 R B 2 Pl =X sl 4% 9
BN 4 e LA NG 28, BRI AE RS BT R (Lev, 1992 ; 175 , 2008 ; 1k 28 2
45 2012) RS BB ER N A MR 45 5 2 (Jegadeesh HIWu, 2013 ; 2 B FAHIHA2 L 2014 ; 157
{ZFIMRAR ,2015) o —J5 I, FE T4 8 A BR G i S 5 B AL B, CA R R FEA
N T BRI A5 B AE B 58 O R B A A T 2 R AN ] P B ) 55 LA 3t B X6 W) REAAY 3 Ji A o
7 (DellavignafiPollet, 2009 ; DoyleFliMagilke , 2009 ) , 14 F i1 JE 18 B 2 70 8 — 2 J8 T e
25y B B it LA 1E T8 SN, T 28 4 B TR S U 23 PR AR R, A7 0 68 DA T 1 S 450
EFRERE G AT IR AN T B 1 B £ T ks (SR BB 2045, 2012 ), PR B HRR IRE 2 il A PR o) 0 8 2 4%

A EAT R SARTHE A RITAE B EARE DG, TR 22 2 A% B i B e AN RIS ) —
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PERE SRS AN, A R A 22 A5 A S 4R B AR SUAR B2 24 M DA R T 8 9 2 1 i
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1 HA S A AN AR B FE AR A T4 TH R Al 8 B A I (A 1 o

()RR HTIN 5 75 25 1 B AR

XEFE RGNS 50 T A L R AT AR 250 B S R 3 i 4 A, 2L ]
JihH TAERCRIE T B A GEHE = FIGZE 2%, 2010 BT RITEHE , 2014 ; (R4 AR5 2015 ; Gallus
and Frey,2016) ,{H H T [R50 5 3 Z AR B 0 A0 25 S 1, ™ A T Ul A4 & rh g A ] 32
LIRS A ) (FRAHESE,2010; 195 55,2014 T BU5E, 2017 Focke et al., 2017 ), & AL
Jihd A e ik FE AL A AU A T B I BT, PG (2019)WF9 & IR 25 hy #ERL B 97 2L
J5 2 —RE W P A FIAEH A v e, T4 T2 A 5 S T AICR , [ e 2R 0 T AL 8 I /K
S T I A Al A5 B 48 8 5 e (A A I [ g ) (g RGE AN E 7K SR, 2015) , {HFocke 4%
(2017 )55 A B, 48 L 2 AT R By >R A BR85Sl R T 3B 5 R 4
Sx A S ATl P T BRI A 35 4, 108 45 (2014t 2 B, A5 B 200 T R 324,

BOAE T, TR S o 4 BAE S22 B K, 9 B Al B A 1B Ui . R

TEHEAS AN 2 5 b AR TR 7, 2 T A B -5 P Rl RE AR B — S ARl e 1 2
T AR MRS 2
B8 2 : HA SR A AN AR S 1 57 T Ak 37T LA B 2 R A T IR T 35 A e A R

=, MIR&IT

(— ) B A R

ARSCRFFEXT G A 20104F 20 1 84F A1 A4 T I A B b T 20 B, H b S A 4 RS S A A M5
B AR DL ST SR TR VR B 24K F CNRDSEUE PR, B2 5 s il 2% T 47 il A2
EHIER A CSMARKE % A TR T AR T AL AT AR BRI (LA e , I ELDRF Rl 1

T A LR ST "MTFEREAS b A7 1 B3R , FR) s 2 T B AR S {E X AS SCRIFFE 45 SR A 4L

XA I S R AR AT R 1% 040 AL HE

(BRI E 528 R E X

ARSCBE AT SEIEAAY (1) LSS UERIF GBS 175 AT, o He 9l A 7R i Price it B S A
RN FIAERRBE R B A B EAN o BE AR AR R AN AR S DA o, e — Sy i A i3
R B FEE (ISDMCG) , e Z N 2275 B BRI & A R il I L Bl ( DMCGR ), i 3
T RO o 5 Al 5 IR 8 A B AE 36 T 25K (ISDMCGXEPS . DMCGR*EPS ) WLl # A4 JBE 2 7
SEM b 2 15 B BN ELAR DG o A S5CHERR X4 B et A2 20 F0Ah PR 28 0 T i e ik 743 S ke

A I 55 AR P B SRR B AR SR T — RIS AR, QLR AR A ARAE, AN4F S (Age) |

5] (Gender ) fF ( Tenure) .2 i (Education ) VA A Ml JZ T Y — BB 4RAF 25 L ELRAS & ) i 1
FEWMRITR
Preies, = a + fy x EPS:, + By x ISDMCG; ,(\DMCGR;,) + 5 x EPS,,

xISDMCG; (\DMCGR;,) + Controls;, + Zlndustry + Z Year +¢;,

b2 ARSCBAT L MR (2) ST BRI (1 15 20 1 BT o Hrh HEA B ( DMXCO MR
ik AR 5% T AL ALBOGH R LA A5, T #8072 (STAR ) WU B R BA A Dl 45
B, WSR2 R A A RPP I G R FE R I B 1, 75 W0 o (B BE2 T, 1A (2) P Ag 3fe
T DMXC*ISDMCGXEPS . DMXCxDMCGR*EPS 5 STARXISDMCG*EPS .STARXDMCGRx
EPSZKIL 35 A 570, I 5% AL M-5 7 l b 1l A R AR A A
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Y BES d AF R
W

IRZLNAG | Price | BRAEN AARIRBEEE H AN RO
RS i

HEAR | EPS b Je A R ABAS B4

sehppb  [[SDMCG AR A A A A E By AT IRAE D 1, 73020

DMCGR | FERBFEFA AN 5] ek o i it He )
7 il AR i

HANER | Gender | A HAL N B AENIKAE 1, 750 40

R | 4ge ARV

TERMT ) Tenure AL AT HRAERR

AT | Education | TR SZHE L -1 - AR KL L R LUF o HRES 4.3.2.1

EHAEL | Size AV A BT B 5L

WAL | LEV Al AR T AR K

WKEETS | Groweh | AW ENVHRASE KR

BUATIE | 10 Share | MUABESEE 15 BORCE i 24 W] Ui e L o1

WIREG— | buAdL R 5ERR M FE— ABERBUE A, BN 80

KIBEARFI | SHRCRI | SB—RKIEARFRB LB

AT | SHRS | o — 5+ RIBAR S L] 2 Al

PERAER | SOE Bl A AV BB 1, 7300450

Preie;; = o+ By x EPS:, + B x ISDMCG;,(\DMCGR,,) + s x EPS;,
xISDMCG;,(\DMCGR,,) + 4 x DMX Ci,(\STAR )+ 55 x EPS;,
XDMXC,‘J(\STAR[’,) + B¢ % ISDMCG,‘J(\DMCGR,'),) @)
xDMX Ci(\STAR ) + B x EPS;; x ISDMCG;,(\DMCGR.,)
xDMXC;(\STAR ;) + Controls;, + Zlndustry + Z Year +¢;,

(Z)ffid g

F2 R F LA R IREG AR FEA TG BB DL 5 1638.7% , R R LL A
410.394% , FEABIF AT OLAEREA ] 23 A1 22 AR RS AL NRHAE T 75, A AC b 3 PR R o 1L
76.5% , V- H43.5% AT R4.854F 32 5 5 AR DL b, Al 8 b e A AF 1
20.6% , S5 —RIBARF B L1 35.3% , HUG BT E R B L1100 6.7% 0 73 A1 FEAR 1140, 1%
A EA EHARE,

M. SHESRS5HH

(— ) ARtk 5 7 B

AR B A A L) AP ) T2 B B A T 2 SRR 05 N3 s, AR T B R BB B0
FR28 R, BEAL R ABE A Aol 530008 55 1 3R S WA 23T G 9 AR R 1 BEAN S sy , B AT
FER AT B ill B AR XN, S0P B, I RE T B 5, HLARRp B L1 5
JRAS i A R AR By, A BT R 5341, B A AL R LR A 2

(=) E WG

L FERBRIRAT AL A 5 BN (RO

FETRA (1) RS UERR IR AE R ANFRa i Al 1A n] RERZ M 28 Rl AF4R Bl s H e iy
PRI, HORR ROl 28 A 5 B (B DG MR TR B 1420.7% ", O LA AR I L (i s L 28

OMISDMCGEPSZ %2858 AEPSIAA 22 413.83475:5]
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x2 WHRMEST
AR AR YA PR Wi e/ IME. KIE
Price 17 511 15.84 12.32 12.14 2.880 70.76
EPS 17 511 0.371 0.445 0.280 -0.880 2.130
ISDMCG 17 511 0.387 0.487 0 0 1
DMCGR 17 511 0.394 1.756 0 0 15.20
Gender 17 511 0.765 0.424 1 0 1
Age 17 511 43.57 6.762 43 30 60
Education 17 511 3.366 0.788 3 1 5
Tenure 17 511 4.856 3.930 4 0 17
Size 17 511 22.20 1.267 22.02 19.97 26.09
LEV 17511 0.424 0.205 0.419 0.051 0.866
Growth 17 511 0.206 0.432 0.128 —-0.496 2.822
10 Share 17 511 0.067 0.071 0.044 0 0.337
DUAL 17511 0.253 0.435 0 0 1
SHRCRI 17 511 0.353 0.150 0.335 0.0850 0.754
SHRS 17 511 23.19 13.07 22.02 2.086 55.38
SOE 17511 0.401 0.490 0 0 1
R3I BTERE

N HEAARFRR i e i . ,

ERE T RRm mE mAR  mEe MR
Price 10 742 14.77 6769 17.54 -2.768""
EPS 10 742 0.343 6769 0.417 -0.074™"
Gender 10 742 0.771 6769 0.755 0.016™
Age 10 742 43.06 6769 4438 -1.319"™
Education 10 742 3.368 6769 3.362 0.006
Tenure 10 742 4.556 6769 5.332 -0.776""
Size 10 742 2225 6769 22.12 0.129"™"
LEV 10 742 0.444 6769 0.393 0.051"
Growth 10 742 0.198 6769 0.218 —-0.020""
10 Share 10 742 0.062 6769 0.075 -0.013™"
DUAL 10 742 0.216 6769 0.313 -0.097""
SHRCRI 10 742 0.373 6769 0.322 0.051™"
SHRS 10 742 21.79 6769 25.41 —3.625™"
SOE 10 742 0.495 6769 0.252 0.242"™"

TR 1% . 5% 5 10% 1K - B3, A,

AT B EAH IR BT R B S, AR SCRIF AR A 145 LA .

2. KA BAVIRIL

ARSI Al G S5 B AR HEA T A RE ARG 25 SR AN 3RS I MR T AL AR R
AT, FF BRI E Al 28R B RO 23 Bl A1 JE A B 3 1 0B A W b 1 3, T >4 4
i Y B 287 5 B IR IR A T AE S R R A I TR BE A 7 ML S B I —2P R Bk, AT
VEIIHFA LA R RS (2B 17 5 S 0838 A T B VA B 7] e A e 1)k 3 5y
B, (452 F e A Al B 30280 A k5 0 o 2 SR G 2 ) AN XS R ARRALE

3. EEAEI 7 A R Ak

CAA T &I, X T BG5S B L ATl 7 25 IR LA S s, BE A AL
MBS TAES B 5808 IR MPRIZ AR, 2010; B 7 FI#HH, 2014 ; PRAAESF,2015;
Gallus and Frey,2016) , {HA[REUR) 5 =X A A A2 A AT R A (28 45, 20145 77 BLAE, 20175
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Focke et al.,2017 ), R A SCHE— 2 %) L
AR 7 T AR ROV & A AR

x4 ERNERSAEREENEEXNE

(1) (2)

Price Price
1k, G5B NFE 6, 4R M\ Panel A5 Panel ZPs B3 a7
BHE (1)FMARITDMXCXEPSS (69.60) (68.62)
STARXEPSZ MU LI A I8 ik ISDMCG ‘(0-851*’;

—-4.79

ek HAA A ¢
B 75 S LA O ORI T T )8
oAb A5 B 3T B A E B E (9.76)
FOCHE B RIRHE A (2) (3)FI 45 R % DMCGR ?1'2 1586)
NERE o
IAZ I DMXC*xISDMCGXEPS .DMXCx DMCGRXEPS 6.019™
DMCGXEPSS5STARXISDMCGXEPS . (13.21)
STARXDMCG*EPSFMU A R iy ATiTE  FEIZit Yes Yes
BT 2 A B A ey, (LD Yo Yes
HLAL B UL TR BACEI adR? 0.543 0.545
AR
K5 AEABLEZEGETEMFERSBELEEMERXE
EPS>0 EPS<0
Price Price Price Price
EPS 16.706™ 16.332™ —-2.491™ -2.603""
(75.94) (75.07) (-3.16) (-3.33)
ISDMCG —0.877" 0.093
(—4.47) (0.14)
ISDMCGXEPS 2.629™ 0.106
(8.16) (0.08)
DMCGR -1.875™ 0.129
(-6.16) (0.12)
DMCGRXEPS 5.642°" 0.734
(11.30) (0.34)
s il A B Yes Yes Yes Yes
AT A4y Yes Yes Yes Yes
N 16 416 16 416 1095 1 095
adj.R’ 0.575 0.577 0.353 0.353

A, #E—HomEREEeR

(—)E— 74
1. VIG5

(OMEN KA ZS o i T RIEARAC AT RS w A B TEr] AR AR, LR K
REARAEAEARZS b B4 R B S U o S B0 8 AT s PR TS, S0 e U AT (52 %
FIZELEIE, 2015) BAAIL A BB R P58 R R TR EIEE , 2019) , T 55 Tk Ailk 2 4315 2
WO AELAH DG o BRI AR SO 4 56 R B AR 3025 R A 460 R A L E?E.ﬁ»ﬁzﬁﬂﬂiﬁ)%x?ﬂ”ﬂ”ﬁ
SHL, NI EETH 4 lb 5 A48 98 35 Tl i 45 B B AR, B s b B AR 15 BN EAH ot . &%
WangflXiao(2011) , A SCE B (3) [ )5 %iﬂﬁﬁﬁiﬁ%ﬁﬁ?@@ﬁﬁx?ﬂ STEPE (Tunnel ),
H:rP ORECTA Sy HA S ok S5 1A S 77 FU A s ROA N B A =l s 28, B S 10 1) 30 5 3 A
G2 HUAH s INDRATE R/ I B B 7 8 5 2 NEZ L SHRZ S — RIBAR 555 — RIBAR T

SNEZGFHSEE (F445%2H)



gt Z L s Board F Al #5352 FA, [H]

PR (3) il TAT L S AR i U AS

O RECTA,; ,=a+0, x Size;+ B x LEV;
+03 X ROA; + Bs X DUAL; ; + Bs
«INDRATE,, + s x SHRCR1,,
+057 x SHRZ; ; + (33 X Board;

+ Zlndustry + Z Year +¢;,

FETA(4) 5 (5) , ARSCTER S T
TR AR 23 AT R 2 A MU R RR IR
i £ M 28 % £ B (L AH S A4 FH AL,
GERANF TR, 55 (1) (2) 51145 R e 1
TR IRCREA B i K AR #2347k,
ZEA 5 (3) (4) 5N 38T Tunnelx EPSZR KX,
SRR, KIRARI ST =55 B TE

©)

B EA A, [RIH 22 5 ISDMCGXEPS |

DMCGR*EPSZ X3 .35 1E , i 15 ]
R IREAE — AR b 3E 0 ) KR AR 48
AT RUGE T AT B EREE, Y9k Al 4
AR B EA G
Tunnel;;/DA_ABS;; = a+
xISDMCG;,(\DMCGR;,)
+Controls;, “4)

+ Z[ndustry + Z Year +¢;;

Prcie;; = a+ 1 X EPS;;+ [,
xISDMCG;,(\DMCGR,) + f35
xEPS;, x ISDMCG,,(\DMCGR,,)
+04 X Tunnel; (\DA_ABS,;)

+0s X EPS;, (5)
xTunnel; ;(\DA_ABS;,)

+Controls;, + Zlndustry
+ Z Year +¢;;

Q) REE IR ARG R b T
AR BT 2l i R Al A 55 Hi
TR S HE B i, i ss 1k
A B A G o PRl A SCatE— 25 A
B PRE A RV AR I A0 nT 5 Al 28
A5 BN EA O . S T 2345 F Tk i
(2019), i i DDA AL ES B4R 110 48

®o6 EMHMSEENBERYN

(1) (2) (3)

Panel 4 Price Price Price
EPS 14.606™ 13.352™" 12.940™
(59.39) (44.09) (43.30)
DMXC 0.039 0.091" 0.081
(140) (256) (2.32)
DMXC*EPS 0.060°  0.080° 0.092"
(1.89) (1.84) (2.15)
ISDMCG -0.436
(-1.52)
ISDMCGXEPS 3.621°"
(7.64)
DMXCxISDMCG —0.091"
(-1.76)
DMXC*ISDMCG*EPS -0.112"
(-1.75)
DMCGR -1.418™
(-3.18)
DMCGRXEPS 7.696™"
(10.39)
DMXC*xDMCGR -0.095
(-1.18)
DMXCxDMCGRXEPS —0.265"
(=2.57)
sl A i Yes Yes Yes
Al Ay Yes Yes Yes
N 17511 17511 17511
adj.R’® 0.561  0.564 _ 0.566
Panel B Price Price Price
EPS 14,618 13327 12.984™
(85.91) (64.30) (63.41)
STAR -0.527 -0.828" —0.766"
(-1.53) (-1.82) (-1.71)
STARXEPS 29777 47117 4.571™
(6.46) (7.66) (7.55)
ISDMCG —0.943™"
(-5.13)
ISDMCGXEPS 3.334™
(10.70)
STAR*XISDMCG 0.943
(1.37)
STARXISDMCGXEPS -4312™
(—4.66)
DMCGR -1.961™"
(-6.86)
DMCGRXEPS 6.719™
(13.94)
STARXDMCGR 1.395
(1.27)
STARXDMCGR*EPS —6.636"™"
(-4.42)
P AR B Yes Yes Yes
AT FNAEAy Yes Yes Yes
N 17511 17511 17511
adj.R’ 0.542  0.545  0.547

FEERAFHREERAREEEHD?

43



44

x7 BERMERSARFA=IMHIE

(1) (2) (3) (4)
Tunnel Tunnel Price Price
ISDMCG —0.001" -0.742""
(-2.27) (—4.24)
ISDMCGXEPS 2771
(9.66)
DMCGR -0.001"" —-1.638"
(=2.21) (-5.99)
DMCGRXEPS 5.835™
(13.05)
Tunnel 10.545™" 10.432™
(2.84) (2.82)
EPS 13.925™ 13.574™
(70.52) (69.49)
Tunnel<EPS —0.483™ —0.472""
(~7.60) (-7.45)
BHA = Yes Yes Yes Yes
A A4y Yes Yes Yes Yes
N 17511 17511 17 511 17 511
adj.R’ 0.052 0.052 0.565 0.567
X B DA Al A PR B A R *®8 EUBBRSOIEEHFEERANG
(DA_ABS) , AR PRI (4) (5 )k g0 H: (1) (2)
fE PR S SR NS R DL DR
FRBOT T RS BAE BLEhAL 51T AR BE (-0.80)
EE) IR, B ERME NS EE DMCGR —0.000
hig— B RHRR KRR R y o)
o M O HE B A L2 F=N 22 B Y il AL €S €S
‘_\Liioﬁﬂ{klﬁjzrlﬁfn /L‘:\}Eﬁ‘%i? 9&\1!2[;&\{@ il ARGy Yes Yes
T RCR X —AE L] A BT N 17511 17511
(3)VAEM B BB WSS Thee, i 0.059 0.059

Hall(1976 )\ K 3R VR R 1 K SCALFE T A7 78 = B B AL 46 i 4 5, i AE B A — 2 1
RN, VB RGAASR LB BUR AR5, REA UM% 5 22 %17 4 (Jegadeesh I
Wu, 2013 ; W FIAK SR, 2015 ; BRAR FISHE ", 2016) 5 T 7 35 SR R HH 5 XM B & A
TR3E DA SRR R A R AR T S E AT Y b £ WSO I i ST A
TE SRR S , R M AR S — 2 A SR 3 S T8 B0 £ B 2 S HE A B A AT 32 TR b B A
I EA DG , I RA T BEAY (6 )5 (7 )R gixX —E ML R S BT, Hrp AR i #5822 DA
A IV 55 AF A RS 5 AT R R N 2 A T TR R S S B R Y o L L
Skt i, HEOE Ok T ONRDSEUEE o OB STIESE S T LR Y, SRR I B 5 T T 44
HH (1 L TR R ()R AT 67 T 05 . 6 100 A 38 e 15 POSRATE X EPS \ANEGRATEXEPSF 7w
E TR AT BY T 1458 A Mb 28 A1 B R e (ELAR G M 1 6 e o ) 2 11 55 2 A 1 B A (B AR 6
BB I3 e B T A T 3 R 194 [ st ) JHL £ 3 R DA T S SR T AR B
MO X — 45 R 5 R ST I A A I 45 AN A, RURTH L& , SRR 371 T 4l

O N RILHIE A R 1) QOIS — 1 .+ =2 B AR B RSME, fISTA WA KM S 2B & SO
VAR B BEARSORH A BT, I I L R o 45 S L
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G AN B R £ SR BRI U A OB 115 S A B T B B R 9 WA 1 R s

il
x99 ENERSEREERER
(1) (2) (3) (4)
POSRATE POSRATE NEGRATE NEGRATE
ISDMCG 0.316™ -0.379™"
(13.40) (—-6.41)
DMCGR 0.510" —-0.596""
(14.13) (-6.58)
il AR i Yes Yes Yes Yes
Al Ay Yes Yes Yes Yes
N 17 511 17 511 17 511 17 511
adj.R’ 0.159 0.160 0.426 0.426
R10 ZFWERSFRFEIZAERNE
(1) (2) (3) (4)
Price Price Price Price
EPS -1.482" —-1.448""  EPS 0.508™ 0.503"
(—18.50) (-18.09) (22.54) (22.36)
ISDMCG -0.611"" ISDMCG -0.805™"
(-3.45) (—4.56)
ISDMCGXEPS 2.197 ISDMCGXEPS 2.733™
(7.54) (9.40)
DMCGR -1.393"™  DMCGR —1.742""
(-5.04) (-6.32)
DMCGRXEPS 4.931""  DMCGRXEPS 5.833™
(10.85) (12.89)
POSRATE -0.475™" —-0.459""  NEGRATE 0.169™ 0.168™
(-9.27) (-8.97) (7.94) (7.89)
POSRATEXEPS 1.719™ 1.679™"  NEGRATEXEPS —0.464™" —-0.461™"
(20.23) (19.77) (-16.49) (-16.45)
sl AR i Yes Yes sl A i Yes Yes
Al Ay Yes Yes APl FnAEAy Yes Yes
N 17 511 17511 N 17 511 17 511
adj.R’ 0.554 0.555  adj.R’ 0.550 0.552

POSRATE; (\NEGRATE ;) =a+ [ x ISDMCG;,(\DMCGR ;) + Controls;,

+> 1

ndustry + Z Year + ¢, ;

Pl"Cl.el"[ =+ ﬁl X EPS,"[ + 52 X ]SDMCG,,(\DMCGR [’[) + ﬁ3 X EPS,‘.,
XISDMCG;,(\DMCGR ;) + By x POSRATE; (\NEGRATE; )+f}s x EPS;; (7

XPOSRATE; (\NEGRATE,) + Controls;, + Zlndustry + Z Year + ¢;;

2. VARG

(AU 5T AR SCE LR AT Al S5 AR B Aol Fp # AR O ol 2 4%

SRR R AP AE 22 57 SEURAS RN 117
AR BB Ak T 55, A Al 2 AR A S B B (EAH SR I S BEARG k-5 B SCRRGS 18— 3, IR
ATREAFAE LU R LA 28—, A flk 32 BIAE T 37 P 2R B B2 Ma AR B8 o v, R R BURF U R 2R

=H

[= RIany

(6)

A (EAH S

R () B RITSOEX EPSZ K i 2 Ry 1, 2]

/j_\‘y%
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AR Z A ST, IRl AEHERR T A R 4F,2020) 58— B A L SE BN 45 52
A%, & FIE R4 T O 5 ROl 2 32 SCBIIL, SO {5 BF B BE AR X ARG, DA I 34 48 9 35 ke
T EARBCS e A, BEAR A (5 B W (A oM (B AR B 46, 2020) o i#E 17T A5 (2) (3) 1]
AIRITISOEXISDMCGXEPS .SOExDMCGR* EPSZ 0 8. 3% 4 1F Ui B #5 AR B BE AT R ok 3 [ A
Al SR ] 047 BIAEACR , B LR R (R B R AR DCHE

F 11 AERFRER TERFRSRREBRNEREXME

(1)

(2)

(3)

Price Price Price
EPS 0.167™ 0.159™ 0.155™
(81.07) (58.15) (57.26)
SOE 1.816™ 1.781° 1.740™
(9.57) (8.01) (7.88)
SOEXEPS -3.852"" -3.945" —-3.739™
(-13.48) (-10.88) (-10.44)
ISDMCG —-0.428"
(-1.93)
ISDMCG*EPS 1.658"
(4.34)
SOEXISDMCG -0.248
(—0.66)
SOExISDMCGxEPS 1.317"
(2.17)
DMCGR -0.936™"
(-2.89)
DMCGR*EPS 3.771™
(6.76)
SOEXDMCGR -0.919
(-1.40)
SOExDMCGRXEPS 3.219™
(3.11)
PR AR Yes Yes Yes
Al FAEAy Yes Yes Yes
N 17 511 17 511 17 511
adj.R’ 0.545 0.547 0.548

(2)) IBASU T 1 R AR S — A 30 JIRAS A A7 2 o FE R AR JIE i Al 28 A (AR DM AR A 2
EAFAEVE TR B A B, 7E R 120958 (1) B Hp | BRI 487 32 a1 il 23 4% 15 8 I ELAH S P A
X HE R JR PRAE T RS B $ s AN WA T R SR T 3800 A e PR Y A
JRERUBS K- (R RS M2 B e, 2015) , 2B b A5 B EE A BT Gk R AR A1, 2019), AT
S AME B A A5 B AN AR S o RS 7 P 0 v 1 il R AR WL 2% 32 SUAT R SRR X BEAIG
(REMEMRMA,2011) 47 By Pl & F AR5 B, Ut — i R 4 A 5 7
PG H B A5 B IVAERCR I, 55 (2) (3) 5145 5 & IR AS il A P o oy , B A IR B
SEAH AR FE TR AR5

(3 IR AR TE o A SRS 56 WA S T 5 4 o 38 AR5 I 5 A b B A R (B A DG MR S R (& B AT
FEVE T RO, H A R 4 G 3 A A PN A ol 4 30 T 1 R O TR 1R T R R A 4 o o L
(PSRNEWSHINGRNEWS ) KA i , HAG K T CNRDSEE & - B 5, MR 13 SEUFZE oK
F , 3L T PSRNEWSXEPS .NGRNEWS*EPSZ AN A5 F W AR I 1E 1 5C T S B X Ik 2 4%
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(1) (2) (3)
Price Price Price
EPS 0.103™ 0.103™ 0.101™
(32.74) (27.35) (27.22)
SHRS 0.068™" 0.079™ 0.078™"
(9.62) (9.42) (9.46)
SHRSXEPS 0.002"™" 0.002"™" 0.002"™"
(17.44) (11.06) (10.92)
ISDMCG -0.161
(-0.45)
ISDMCG*EPS 0.391
(0.61)
SHRS<ISDMCG -0.020
(-1.49)
SHRS*ISDMCG*EPS 0.075™
(3.24)
DMCGR -0.908
(-1.53)
DMCGR*EPS 2.187"
(2.07)
SHRSxDMCGR -0.018
(-0.83)
SHRS*DMCGR*EPS 0.098™"
(2.68)
PR AR Yes Yes Yes
A1l FAEAy Yes Yes Yes
N 17 511 17 511 17 511
adj.R’ 0.548 0.550 0.552

M EAR S LA L TR I, 177 671 17 5 1 -5 R D AT T 2 A M (A S o (B T A A
X HE AR B AT AR G S R P2 A T 0 35 () IR ) AT VR, B EAACT Al 1E T R k22
HRLFF IO T A (AR TN B8

(Rt pG s

1. FEAR PR )

HHSFAME R GAEALS] A F B — 2R R E AR B A A 510 A 5T, I H# D
RATE BN EESZ A AN 2L, 36T A B RI25 5 8, B s B EAHSCHER S i 4l
BRI SR AR T BB AR , PR AR SCAOBIFSR [R) AR 1T BEAFAEAEAR [ R ), sl — 25 R F
[i] £ 43 DG P X2 () U LA 5 R o FLAATE 1215 SR VC P J AR AR Sy 1R FHASEARY (1) 3 X6
A E R IATIUE , Z 5 HEAIC EL 456 R R G AL A M5 ( Gender ) V-1 (Age ) R i
(Education) , VA Be A JZ T80 AR FRAE , A0S 7= HIAE (Size ) AFPRIL (ROA)®  KRIBAR T L
B (SHRCRI) JBA I A A2 FE (SHRS )45 , HE T A 56 [ B ) FH 3K SRR AR AR 1 7 2 A2 SRR
FEAL TR IG5 25 5 A IO RE A HEA TR0, 45 SR S o A e I S 2 B T B (LA M P 5
W, AR S B PUATEIR AT

2. B AR bR

(DB i 4 H 30 H A R 2% 20T M 25K (2015) , AR SCHR I Y FEIIE 3 BEH

OMR TR IR ER B A R AT, AR R
Ol B AR (ROA)FERFR I L 1A R LUDIAR B 7 04 LA LA it
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®13 GERETEMERSERESMNMERXNE

(1) (2) (3) (4)
Price Price Price Price
EPS 0.104™  0.105™ EPS 0.181"" 0.175™
(15.27) (15.61) (34.09) (33.51)
PSRNEWS —-3.540"™" -3.155"" NGRNEWS 4214™  3.932™
(-4.59) (—4.14) (529)  (4.99)
PSRNEWSXEPS 0.076™"  0.066"" NGRNEWSXEPS —-0.001"" -0.001°""
(526) (4.64) (-8.62) (-8.32)
ISDMCG 0.454 ISDMCG —-1.886™"
(0.75) (-3.85)
ISDMCG*EPS 0.426 ISDMCGxEPS 3.005™
(0.37) (3.54)
PSRNEWS*ISDMCG —2.684™ NGRNEWS*ISDMCG 3.684™
(=2.07) (2.70)
PSRNEWS*ISDMCGXEPS 4.853"™ NGRNEWS*ISDMCG*EPS -1.085
(2.05) (-0.43)
DMCGR 0.963 DMCGR —3.704™"
(1.01) (—4.89)
DMCGR*EPS 0.622 DMCGR*EPS 6.655™"
(0.35) (5.07)
PSRNEWSxDMCGR —5.825"" NGRNEWSxDMCGR 6.615™"
(—2.88) (3.12)
PSRNEWSxDMCGR*EPS 11.090™" NGRNEWSxDMCGR*EPS -2.879
(3.01) (—0.74)
P AR B Yes Yes FEiilAEE Yes Yes
A1l FAEAy Yes Yes AT FIAE) Yes Yes
N 17511 17511 N 17511 17511
adj.R’ 0.545 0.547 adj.R 0.546 0.549

BEAEAH 30 H A9 o LU Al I 554 4 P A (R B AL S e, BE T AR A8 A58 28 (1) FE
HRLIA SCHFFARBERE AT L, 45 R Bos FAL RS ST 1 Al AR B (EAR G, ELAR I L
{98 X T AR (B AR SR A BT OSBRI 2, AR SCRIE S 4B AT R AL o

(2 R o - B IBE A X RS o AR SC = 1T U H R TS A AR JBE R UV 4 (ISDMCG) L e
R L] (DMCGRE M i R AL b AT i, Dt — AP PR UKL B 45 SR ] SE1E , SR PR AL FRp B
L3RI BOM LI i (DMCG ) , 2 M AS SCHIF S E AR AL AT BTG 960 45 2R Sl /R S A A B
w2 , AR B AU EAR DS RSE , HARXS Al Hh BRZ 8 5 BURD I | 13X — 25 R E
Al S AN

/‘_\\ gﬂn:'i«/l':'—ﬁ):'n/ S

(—)WF5E45ie

ASCLA20104F 22201 84F 8] i v B AJBE b T2 w] Ao X 4, BARIRGY T 3B H M1k
ST R Al B A AR S () B AR SRS I & B, A R il S5 4808 2 [l B 838 FO AT 22
HFLRE A B T B AR B EAR SCHE | IR Fa ik 3 L X — 25 SR AE A s
b B A v R AR DR S A b A RAS AR L T G T S A B 2 B B B & i — R 56
HAE ML G K30, AR RAT B AN R AR 2547 R, I FLm A i s b 9% 68 1 0 55 4741
HH 1 I TR A 1) T S48 06 3 1 ik R R 2 B BRI, DT IR s T 345 9 3 A B, e 24
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TET b B A E B EA S AR A B il — B SE S SR PR E R R T e
FRZ AR ST, R BETE ST BB EE AT A S A BR B A L, Ak 23t
5 B BT AR R 2 W W R FH 55, DAIRRN %) 7 B2 2% 1, FE R0 35 -5 P 25 Al ARG R T
F TR E S 2R A RUBA TR IME B R AT S IEE AR R L TR R E G R

(T)EBER

I LA EWFSE AR SCARAE LA T JL SR R S8 COAE Al 5 2R 25 AH G 5 22 ] 8 2L
15 BIER T 3%, AR G TC AR (R AL AT, 3 i 4 083 Y SRR, IR
TG B R 5 B A B R R T I R Al AR 2B A BR 0 ) B U, £ T
NV AEF AT I B SRR 5E 4 H1 0 (2) ikt e B — Akl =X0mT B O B 0, 35
AR B A A, Fo 0 BR TR A BB A TH5 B R A 5 13l AT, FRAS MR e 5 5 B 3K
S AR e pAS , 42T FR [ B AR T 356 Al 4 B RO B W B s v S et (3) ity
HEFF AL, A 44 R AL S5 AH DI B S AU | ST P AL 0 T 2 A Y
PR JEE TR 2 43R P E AL ) B 2 SR D RE , B 1k PR I S R AR A B2 ™ A R 25
[] , DT R R 25 720 12 A o Rk A 700, 2 SRR i B AN e IR i kA BB R A T L $2 T
HOAME B AT SV T

(=)Wt

AR SCHRVT R SR A5 AN BURh an el el 4l A7 B VA B R85, AR 58 AT A Tall
A2 R R 2 R B e, TR IR Tl WA A 50, 1 58 B J ] 11 pR i
—IEHE I RO B TT T — R YIS  (E AT [l SR A5 0] )it el o 3 S 135 80
R FZ M, BRI AST IR P 3E— 2525 B B Xt i b A5 S8 304 88 [ R 5L 19 1) 361 bR B 75
BRI AR B 5EOR E RS B RCR , LA Hofth— 2R TE 2 BE, fnd X SO BRES (57
FOb AFE R 5 X HRR B IR T R 2 ok, AV 2 T 5, S5 e il — 25 X 4y
FIGEA N LA S A A TR A A T X #E 2R 1A 7 A 5, TG AL B S i R R WA T
SRR E T
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Is the Information Communication Efficiency Higher after
the Board Secretary Holds Shares? Based on the Empirical
Evidence of Chinese A-share Listed Companies

Liu Jiawei', Deng Bofu?, Ji Li?
(1. Dongwu Business School, Soochow University, Suzhou 215021, China;2. Accounting School,
Southwestern University of Finance and Economics, Chengdu 611130, China )

Summary: As an important part of corporate governance mechanism, the board secretary bears the
important responsibility of corporate information disclosure and communication, which directly affects
the way and content of market investors’ information acquisition, and is significant to reduce the cost of
investors’ information acquisition and stabilize their investment confidence. Based on the identity and
background of the board secretary, there have been studies to investigate the information supervision
function and transmission efficiency of the board secretary. However, the basic fact of low shareholding
ratio of the board secretary in China has not been taken into account, which meets the “convergence of
interests hypothesis”. The independence of board secretary will be affected by major shareholders and
managers, and whether it can effectively enhance the value relevance of earnings information has
become an important research issue.

With the use of listed firms from 2010 to 2018 in China as samples, this paper explores whether the
board secretary’s shareholding affects corporate earnings relevance. Firstly, the board secretary’s
shareholding improves corporate earnings relevance, yet there is a motivation to seek advantages and
avoid disadvantages. This result is more obvious in state-owned enterprises, samples with high degree of
equity balance, and when enterprises get more positive media attention and reports. Secondly, the
mechanism test results show that the board secretary’s shareholding suppresses the tunneling behavior of
major shareholders, and transfers good management expectations to market investors by enhancing the
positive tone in financial reports, so as to stimulate the enthusiasm of market investors. However, as one
of the managers, the holding board secretary cannot effectively restrain the management’s motivation of
earnings management, which cannot significantly improve the quality of accounting information.
Finally, compared with shareholding, monetary compensation and reputation incentive constitute an

alternative relationship in encouraging the board secretary to effectively perform their duties.
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The contributions of this paper are as follows: Firstly, in order to avoid the diminishing utility
caused by the single incentive mode, enterprises should make good use of different types of incentive
combinations, fully stimulate the board secretary to effectively perform their duties, reduce the cost of
information acquisition and interpretation of external investors, and improve the timeliness and
effectiveness of the capital market in reflecting the information released by enterprises. Secondly, we
should establish the reputation mechanism of the board secretary, give full play to the restraint function
of the reputation mechanism of the board secretary, prevent the profit-seeking and harm-avoiding
behavior of the board secretary because of the interest linkage, and also restrict the selective information
disclosure behavior of them.

Key words: the board secretary’s shareholding; the board secretary’s reputation; information

communication efficiency; earnings relevance
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