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ZOERE Y IS T AR T R AR R AR , ROk B 2 1 T A W R ) TR
TWEAFARETINAAATECEO | # F 4K S5 i T AR A S 11, 2008—201 74F () 3R [ 177
NV BA FARZ T 0 Hik43.9% , 40 4F FE B 3 B4R TS H20084E 1Y
23 21%%E T 20174 1942.74% R I T | R 22 AR B - HAT 22 R 28 5 1 i A5 N 1 32 75 DR A i
PRUATTE 2FE & B0, 2 AR DT VRS T = ik ) BB BE ) BB B TR AT B A R (IR R
8,2017; 5K 555 ,2019) A B FHETH LA & T ER I (Chod%,2017) X FEARH T 2% (T
HEEAF,2018) FEFBIHAKT (GRRSAE,2019) SRS 2 B2 20

BIHTTE S ST E 25 N AE RS K ARG 8 1, fE A B AT oA Bh PO TR B
SEIR ML ZE AR 5 BT RO AR 7, BB SR Tl 38 P L3 A2 U I R 2 A b B
TSRO, [T [ B Lol (B2 A RIS, 2014 ) A KCHT 23 o DU b 38 55 BRAS B B
(E5e5e,2016) 555, Ak B & 5 A AR ™ B EURE 22, H e I W 48 AR A [ B 45 74
b —5E A AT RN A 18] 7 R A7k, 2019) o SRS b, A AF & 9 B SV 5 it P X B i 4t
AR T ELAT T B O R A G, 2019 ), LI BRI & 05 sh 2 S8 Al 4
PEREAR (2 R ANEE -, 2014) 41l TRFR A 5= X R IS A W &G
SRR G 25 AR G O AR T (KIS, 2016 ) o SR 1T, X4 HRZ 1 7 , B 2 3R 20 R A
WA BV B R (SRR A, 2014 ) 06 2 A B FE A 3R 198 A T2 G
%5,2014) LB & B2 B AR 2 0 X AL AFF & A5 500 2 0 AR A TG e etk A Rl

ARG T A SR R M5 Rl S S R 25 2 AP AR — S v (BT A5, 2013),
BT A EINFEIS A HTHESL , F B 75 7 ORI S AR F v, AR TN i 2
FIFEEE F M E L, T8O 2R D7 1) = XD & R\ A R R BE AT I —
D7, B8 ARG D 25 R BT 2 N AT S T 1 B 3 B I R R ) e e 2
A S FE A AU % (SCFE5E,2019) , e FEAL SRR A b Fr s i AE S, B R4
1) = A A TR R R\ ) R S VT BB AR . 5 — 7 T, M2 R e I v A A T RO A AR A B, 7
BIERIRER PR &R ik B A BE L5 R G SR PR el AR, S 2E AR AR AZ 2 Rl Ak
(R, SR A=A A A A2 B RN , BAT 2F AR 2 7 A 3 rT REAE S AF R R AT 3l A B
73735 4 LA S IS AR & R (AR 45, 2013) IR 4, BAG 25 AR 28 1 B0 v 45 A0 T R R s At
Hf 2 B R IR AP AR 0 T 2Bl 0 720 37 77 SCHBL AT 2% B 0\ 1) 0L A 6322 I Sk A5 R 3] o 1 — 2
Hiv, v 5 A2 T RS 32 N AMERTA BRI S A 1R BB R RE S A 1) WS R A
F, A A WA IR 5 T AR AL AR AR TN, U e A5 AT s R (R R 25 3R 0 T, =L
A2EAR G DI RS R 2B 75 T I, AR ST A ARG BRI/ ik 4 a7, il ik 5 48
TERAR BB AE A 0 B 5 BRI BIK S R 22 R m i SRR R KR H A 2
REDIH RS HAT AP RN T O AMETFAT
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PR B A o (2) B A ARG D7 X & R A 3 i AR BRS04 553 1 L DX LA e
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AT RSN /0 L o A SO FE 0L A8 T el P 5 25 AR T S 5 BDVRIE % B N 76 sk
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it A SCUIIF ARG — oW LR A T MR S0 T o 45 2 AR e 0 (A BRSO, o 3 ) I i A 11 S5
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2019) , “Yifi& B 3 B FAE A4 5 125 18 1K - 540 S DT O Bh T b 585 & 2 1Rl 1 B
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bese 45,2019 ) 5 W 55 St 4 - AT CBEVE R . 50— I, U TAE S D i SR i 415 o 1
A AR SO 2 AR 28 I v A TR AR A T DR ST BRI 55 3R (Ozkan Al Ozkan , 2004 ) , X T 23115 B o
(ALK 5 IXUBE 44 B0 A, 4 i 2 1M 8 TR B T TR AIG T 15 B A RR/K O (U &
45 2018),
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FhER\TFB , BB m IR 251 Bk (B2 AR RN, 2014) , BZma Al B ™= i i [l i 5
ORI 25 AH 3 H B SR 52 (PRI 55, 2016) o BUA A5 = 22 NSl L 5 3 Bt X AT & 5 0  ft
JEFFAH ST .

MBI E , 2= E 150 T NBOR T8 A B2 AR S50 S50 A = Jr o dr T4k ik & 5
WS BOR LA, BB SRR A R0 =28 B 12— A TR [ BT AR B Ik & 9%
FERRFTBR -5 AT P s IHBOR 9K s T, Ak AR FH AT A B\ A AR A 1 5 v e
PEFREUBCR 2T R (5852, 20165 R0 4255, 20165 4 R4S, 2017 ; J7 T2 A7k, 2019) , 1844
Bl 57U F1 (RETEE,2016) 5 BUAL, BiFS AR P 98 4 SR Al S 2R o — 2L H Y
(B EHESF,2017) , BF98 & B, A 3RAS G R AR Al 25 7 A ANV Bl , i b3 5 1) AT &
EEON T-BOR B R BRI E T 1M (B R 25, 2017) S HZ FARIShAL b, 8 1 0T & 52
B A AR T IR, DT A L R A B (M 25 S 4 DA A T A B G55, 2014) ok 57
WA, N T S RNE S 5 CRLLZESE, 2016) 8 IPO%: H AR (EE S HIE~, 2014 ), f>
MR FBIE A 3% SRl Skt 1 ) 25 AH DG A ER

MG BRI , Fe TR IR G IMEBPERL , 22 AR 53 5 1l (A 2R, 2018) AL
P (ZERPERRE/NTT, 2018) SEANEIA AR B S5 BRIl 57 # 35 (BT AR SR, 2016 ) 55 IR IR HE
B G H S AR BN &, WM R E 47Tk KK = i I
JRUBS: 4 U5 1) U A1) B S e , o A5 B2 () AS 244 70 RS L 1) 0 3 Pk VE FH (86 0, 2018) .
F Al , B G H VANEA B TAZ AR AR G A5 2., MRS 35 A OCE XAk i T %, A
POHRIEHLE 3 AT R (ZERPEFR/INGT, 2018)  MINFR ISR A , BRI 57 7 45 BF LA 11 A
PG TR AT PR B T SRS 2 I R 50T (BRITARSE, 2016) , AL, iR
22 F T K BEA BAR L KA 4 BTV & B0 F T B B 35 7R A (He %,
2019),
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T A2 AR 28 7 TS R R B A0 S X A A A 5 A = A R i) AR A B (3 IA R BRI, 41
TR A B O3 PR I S R I T 2 B0y O 5 H TR B 03 O i 1), iX PR OG T F
A LR X AT A A AT ke 1) 8 B o BRI &, WAt & B ek E , K IR
At 23 X 2 3 A 0 1) TE T 5 U0 KO DR AT B B R O AR 4l 2 B BE AR T 9T T (Roy Morgan
Research) (IR IE R A SR, A DL RARXT R ==H” (university lectures ) AR 7457 T
“fR AR I GO AL M AR R v TR AR R RIS K B, BHIIE A LRI = R L
Hh T LS R A i o e A — EL SR S ECE KIS N IE R ik, 5 E A B2 M, B 2
AL R A P S AR T R (B4, 2019) o AR, B A 2 AR 4 5% Al A R B T+ A VR F %
A5 B 215G 1 (BernileSE, 20165 A FE S, 2017 ; BANAE, 2019 ), — HHA 417 1
ANFURN , BT 32 Akt T 6 T B AB BRI 2% (Miller, 2006 ) , 24 Uil AR SR 45 Bt ke il 22 50
SR 2 0 Ve A T P RS S AL O RS IR, BRI A 2 i T v 0 i R LT I 2 1 B B 44
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R T St a3 B 7 (14 B 03 P A TR, B 2R G SR NI 4t 25
TR S E R T AME N (BERL 5, 2013) R BN FERY H BB -5 20 R b1
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BEA, BT AR 2 3 B 7 A B AR IS 2 i L I A 7= A S ) AR BRI A, 25
PRIFEAL T 3P0 BB AT A RAS I, RIS SRR 5 A U AT 25 A SE B A SE B BI04 T
LM AREE FTAT o RO AT S AR e S 4 R A R, DR, RIS AR 2RI 37 1 4
N IZ R AHEIRTRE ) o 78 DO S 2R SN ARSI P07 AR 22 D B e A DR BN AS A 5 TRT
(AR A, 2017) , X2t BRI 2R T R (AR 45, 2018) AT A B 25 HE BRI
R RAE, 2 R A2 B e Ah , S HAB B AR, 2R TAREOD Aok (41 5545,2019), A e
FEW L Z RN IS A 4 b5, I BHIF TAR FAR BAT KI5 i (A2 55,2013 ) {2 £l
FO SRR N BUR A 2 HH K Az FLAR 3 i) (TR IS 452, 2019) , TR AT A 4R NI 101
BT A B

g b, s ARG X A T A B N AR SRS BRI T AR ™ S AR A PR 45 L
[ 2 A T il A A SR Bl ™ A R, B A SO -

B 1 HABTE SUAAE I, BAT 2R D (4 A S W A BRI SRS, R T Ak WA AR

f1h .
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WRAE BRI, AR 3 5 WA T S B AL B0 W0 o 7 2T 90 B, 2 i B I Ak N AR
EIREEEON SORMI , HAT RS2 5 B 22 I8 4 TEIX AP B0 T, THOW I A AR AP vl gy
K BRI 25 AR R IR A KUK , FLA A AR e A e A JE R TSR 2 TR IS S A o W 7 LR SR
1 RE T T X T M BB 14 LS I 3 S 3R 0™ A 2 W AR S T SR LA 553 ) AL B
TR BRERFAE <l A, AR, 205 LA A s o B 5 BEMSCE A8 BEAE S Al N ARG
HKFIRAE , B RAT AR 2 e A R AT R 32 IR BIERET R o

MBESAIEAE T BERTE , M X BEMSCAEAE 1 D S0 i A LA 2 Xt Al RO BT i RN 2l 7= A 5

Wi EATWIFE R I, WA AR £ SPLZ — RARIBIBOR LA CRELZE4E, 201654 [H 55

2017; J7 B FFAGE, 2019) o M4V A T BUAESE 1 B B i b IX s, JEie i B R 5 2 2%
AREE]7, 3 TR AR BLS5 5 A XU A EE T I S B0 S AR A S 1 A 2 R\ bl &
RISk, BUSIE A R BISMTRIA B2 30 2, Al i b Ml X BARCAE S ) BE RN g5 ), 57
A 2RI R B A L, BAT AR 4 D7 R4 A I8 T 2 o 5 P A P T AR S B A s
REA WU IR BRAE T , B0 A 2 30 70 o

PR Tl S A, PR B o o A = A 22— R i RS AR g L 4 4 s o
EATHE R M ERIITNEE T HME B R B 5l 5tk AR S, 2017), L, 44k
AR B o o3 N T B s B, SR A AR BT SR D5 Y = A L, o B2 TG
HF A BN IT 22 ) W A O 5 i =2 S 67 o R T, 24k N4 KA 25105, S AR 4
DR M L, AT 2 AR 2 0 i e R 2t S R e ) R B R R T s ik e S 80 5
SR MO, A 2R 27 5 PR 0 L2 BT Rt 2 R AR R 22 AR A S W 5 T
FL[RIVEAMETAT s NI AL AT R AT

ST U0 S A SO s 2 S A3

52 « 24 il BT Ak i DX B MACAE 57 3 B e 55y sk, EL A 2 AR 42 7 P 1 A P 2 5 1) 67 1)
I UpSRTE N

T8 3 « 24 Al P s 4 ol 5t AR A 2 ), LA 24 AR 8 D7 1 v A8 X T A A5 A ) £ 1] 52 i T
pIlTE R

BEFARE AR AR T 2

113



114

=. BRi&it

(— AR B 5 B R

R 150 A 2 R 22 10 45 i D I 2 0000 1 T 3R AR | AR SCRE BFR B12008—201 74F ) PR AL -
A FWE NG RT G, Hoh @i AR 2 07 W &8 -5 45 T SER I 45 F8 ok B CSMAREME 122,
PERAE BT ATl 8 R E R H WINDEE e A 48 O A R ABOE XTI IR FE A A T4 R A3 - (1)
S T JE AT R Al AR B BT A o (2) S B I A B] 3 BEST *ST PTHY L i AR . (3)
IS5 AT A O AR 2 Bl S AR AR o B A9 3010 503 IR, A 315 B sty {52 M), % S v
TSRS B AT 1%51199% i Winsorize 2 B, fii F Stata 130X 504 BEA 7 A BRFN 4047 .

()i i B ST

1. AR

P RS B ABNORMAL RDAAN A Z YK, 5 2EGunny (2010) 5 2R 41 FE 55 (2016)
HIRFoT s N AR A AT T

RD;,; 1 INT;,
L MY TBO; :
A Bo + Bix TAi + BoX MV + B3x TBQ;; + B4 X Tar 1
gox Dt W
5 TA,'J | it
N A 1 A A 5 INT;,
NORMAL _RD;; = By+ 81X m———+ By X MV;; + B3 x TBQ;; + 34 X —+
TA; ;1 TA; ;1 )
B x RD;,;
> TAg
RD;,
ABNORMAL RD;, = L _NORMAL_RD;, 3)

it—1

FE_ IR RD O YSAERE R ST, MV A T (B SR, INT R A, TAK B
557", NORMAL _RDJERRIERIRL (1) FN(2) k1 H R B IE & 3, ABNORAML_RDW KA ]
B4 S A i S BV R 45N 401, A, AR S 32 B 4% R A S AR 8 I G R A AR B A
AR AR BT R S i S 0 IE S 2y, IR R T eI R R AR A SO 5+
W& S 48 (ABNORMAL RD)ERASKHEANHE , 2 J5 R 1 I B 4578 B fa) 45 0 25 S Y
) A1, 25 A2 UG5 (2016 ) WIFSE (RS RHZ 4 RHE HEAT 1 R L 100f4 A0 T, 122725 H Kbl K
A D B A R i

fif B 5 ACADEMIC A MEAU A 1, X520 W) e A8 AT AN il 51 B A B8 A i S B RHHT:
B R AR R LA A S AR BRI E 22 AR AR L SUTHR A 28 05 0 R 1, 75 0 R0 (2245 55 %,2019 ), H
o A AR B R HRSS EB “CBO B K BB (CFO W45 M W55 1 32 N B i
PR BT (IR 45,2017 ) o AL, AR UE SRS AR M, 2% R BNV Al i) GRS PR B, 36
F K 5 CEOXTIF & 53 o B ma /e H o R, 225 80045 (2019 ) BBIFSY , A8 SO = B R
PR e < HF K  CEO AR M A 50 TP S E— 25 I .

i B AR 543 A b X BSR4 ) 3 (TE) 5 4lb B i i i (1CQ) o b X BRI S 1
(TE) A A 4 Mertens (2003 ) Y BFSE , T SE A EEAERY (4) Al 1T IX B 7 40, Horp, TAX R b
X BN , GDPP A XN L4 B N A 7= B, Industry 1 Industry 2 NI EE— 55 b
B N A = BB A FUEE, T A 43 0 367 L X S5 ARy A i SR B B i £ 4% v o7 B3k A 7 R
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45 b Ab FAR T R A B X R SCTE=0, B r b s X BLUSCHE A 1 BE 355 5 Ml ab T3 F
HRE B X SCTE=1, BV b b DX BEISCAE A5 0 B Atk o N4 il B i (€0 )3k A il {9 (DIB)
PN RS o) g DR ERCHR P2 v N R A AR BGHEA T &, DT % BRFEAS rp (S B A T AL 0 R o3
H I EEHICO=1, R4l N3 o B 55 5 (IR T iR S B ICO=0 , RPN 45 o s A
TAX,,
GDP;,
Fas il 7 B ) T HUAEE M T S AR I (2014 ) L F AR AR (2016 )WFST , HARAS % 2
RN

= po+ 1 X GDPP;; + pp x Industry_1; ; + p3 X Industry_2; , 4+ €;; 4)

®1 TEEX

Ay A AR TS A iiig

AL R EEYARED ACADEMIC v i P B B R A 2R R, IR0

iR AR WER R ABNORMAL_RD St W& S H B XHE T 1 100
Ak B SIZE SV E SRXT L
K LEV B 5 B 2 L A
FE52Q TBO ST E S K AME 2 H
RSP BOARD #whR o NE
WA — PLU LSRR DAAEWNIA— N1, B0 R0
B RBEARFERELL B SHR B — KIEARFEIE A He
AP AFEIE AGE T FIRT AR R A SRR

P HRELMA M BI Sy T L) it )

i . . At 0

B e g BIGH gﬁiiﬁ%%ﬁﬁmﬁzﬁWE%%uﬁL
TFF 2 RD RSO S ENIRAZ
(EgLiES RN ] COMP T = 4% I BRI SR %8
e g ROA ORI 5 5 S L
PR B SOE EA B LA R L, A0
17k IND Tl A
Ay YEAR A4y AR 1

et FOCAESE 7 3 TE A X BOAEAE 1 ERERW TE=1, W40
PR R o o 1CO Al N B R E W ICO=1, 7 R0

2. T
SH B A5 (2014) \ E5E5E(2016) RELESE (2016 ) IBFSY , A SCHI RS AR (5) 38 1
OLS Il ) 56 = B AR 22 7 5 Al W A BRI OC R, A A 50 h A1) FH Tobith Y 347 2 fat
P
ABNORMAL _RD;, = ag+ oy X ACADEMIC;, + as x BIG4;, + a3 x PLUj +
a4 X RD;;+asx Bl ;+ agx COMP;,+ o7 Xx BOARD; ++
g X TBQ; +ag X SHR;; + oo X SIZE;; +an X ROA; i+
ap X LEV;4+ a3 x AGE;; + ajs x SOE;; + ans X TE; 1+

aig x ICQ; + Y IND+ Y YEAR +¢;,

©)

M, KELERSHH

(—) ERVR R AR ST
2N EEA R R IES T iR EPanel ARFEARGEIHEE R WK, OF R
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(ANBNORMAL_RD) W5 KAE 4 6.690, 5o/ IME R0, BEBHAS )b [BIWF & BR PR 25 48K 5 1=
EHARA (ACADEMIC) W HE 410.456 , F T T 22 R 207 = B A BEAR 7 RBEAR 11
45.6% , HAT 2= AR 2 I ) s 2 A 7 Bk

®2 FETEERAMSGIT

VARIABLE N MIN MAX MEAN P50 SD
ABNORMAL RD 10 503 0.000 6.690 0.730 0.456 0.988
ACADEMIC 10 503 0.000 1.000 0.456 0.000 0.496
BIG4 10 503 0.000 1.000 0.0457 0.000 0.209
PLU 10 503 0.000 1.000 0.286 0.000 0.452
RD 10 503 0.000 0.352 0.045 0.035 0.047
BI 10 503 0.300 0.600 0.373 0.333 0.054
CcOMP 10 503 0.000 16.360 14.19 14.21 1.014
BOARD 10 503 5.000 15.000 8.607 9.000 1.636
TBO 10 503 0.195 12.550 2471 1.925 1.977
SOE 10 503 0.000 1.000 0310 0.000 0.462
SHR 10 503 7.310 77.070 34.77 33.210 14.540
SIZE 10 503 19.77 26.430 22.00 21.810 1.238
ROA 10 503 -0.199 0.213 0.0424 0.0387 0.052
LEV 10 503 0.0330 0.908 0.391 0.377 0.201
AGE 10 503 2.197 3.526 2.920 2.944 0.243
TE 10 503 0.000 1.000 0.516 1.000 0.500
ICO 10 503 0.000 1.000 0.501 1.000 0.500
Panel B HU3F S 40

VARIABLE ACADEMIC=1 ACADEMIC=0 7(Z)-TEST
MEAN 0.693 0.730 4.105™

P50 0.441 0.476 8.299™"

N 4788 5715 -

Panel C AN 44 O 2H [l ¥ (E A 56

VARIABLE TE=1] TE=0 T-TEST  ICO=I 1CO=0 T-TEST
ABNORMAL RD 0.675 0.721 2.854™ 0.676 0.723 2.925™
N 5412 5091 - 5224 5279 -

TE: T IR 1% 5% 0% K E R

H i Panel BHLAE A S0 45 5 o  FEXMETR R, S A ARG A RN R
0.693, L ICHAR A T 2 YA{EA1R0.037 , 2H 0] 22 74 1 %K I i 3 5 75 Wilcoxon Bk A 6 v, iF &
PRGN B 28 8] 25 G AR 1 %o /KF- 1 0 3 i AT D, | B AR S A S 45 SR 20 B T SRR 28
T A & B RS VE R 5 M5 Panel CASIR] 432H A4 4H B YA 56 o, BUUCHE A4S 7
JEE A 1) b DX AT B AR Wt T T B WSO A5 0 8 5 583 P X, DA o s 7k -2 v () Al F
PRYNFE B A T 5 ot AR AR A Al , A% A8 o %) 20 8] 22 S A S (L %) 2 3, R s SO o
LU IR FR AL T LRI .

() ENEZE RSy

AR (5) A7 IRIH B R N3 7R 58 (DA R BIR , mE ARG S & 90
IRV IR R B —0.087 HLAE 1 %K | 135, R A 2= R 28 D RE S A A5 il 4l i A #R
8 MBI IS RN IRIE ; 275 (2) 2 (3)FNZE R R FEBUSUIEAE 1 BRI HLIX (TE=0) , 1 AR 28
D3 ) e 8 5 Al i A RN BhFE 5% K b 2 o B, TAEBLIRAEAE ) BE AR i L X (TE=1),
THEMR ORI R E (4RGP R TR A AR )5 R AR
FEA Y AR il BT f R 22 5 (ICO=0) B R 8 26« FR L AT UL, XY 4lb B Ak P AR PR W A8 K P48
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SRS I, S AR T s A X A BRI BESCR B, (B2 3R B IE , BITE i 41 HY
FU N, HAEARZ D R B RE R S AL O R AR P A
x3 BEFARZHSEUHEREN

() (2) 3) 4) (5)
ABNORMAL RD ABNORMAL_RD ABNORMAL RD ABNORMAL RD ABNORMAL_RD

MODEL TE=1 TE=0 1CO=1 1CO=0
ACADEMIC -0.087"" —0.004 —-0.057" 0.030 —-0.089™"
(—4.47) (-0.19) (—2.42) (1.49) (-3.54)
CONTROL YES YES YES YES YES
_CONS -1.746™" —0.818" -1.672"" -0.922™" -1.366™"
(—4.28) (—2.14) (-3.18) (—2.67) (-2.70)
N 10 503 5412 5091 5224 5279
adj. R 0.130 0.168 0.133 0.179 0.136

A WA TSR, ™7 IR 1% 5% F110% K B B2, LIR T

() NAEVE SRV ER R

1. ARG 5

M TR TR B AR 2 D R A A R AERIR 2R M E AN S8 22— BURTR DL, SO REAT
TEREA T3 O 22 (14 P A PRI, DR FEAR SR B ) 4573 DE i (PSMO) L figp e A A P [P L 1 4
JEIE A (2017 ) RIBIFSE , LA A2 75 B R 28 D M DA WIS 5 of I A 478 i 22 B 04 7 [ )17 3]
WL, I3 T2 A AR 28 D e 5 EA T DR C AT A5 2 DL C S AR AR . DLVCIC S AR A Ry ik
HEBEATOLS[MIH , IS4 R NZRART 7R , VERL) s 2 AR 2 D1 S A A AR TE 1 %K 2
FOR G, A N ANIRA BRPR BT RCZE I, A e R 2 D BIA A E AT AR AT

R4 NEMRRBRER

(1) (2) (3) (4) (5)
ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD

MODEL TE=1 TE=0 1CO=1 1CO=0
ACADEMIC —0.085™" —0.056 —0.112"" 0.017 —0.073"
(-3.08) (~1.46) (—2.82) (0.61) (=2.00)
CONTROL YES YES YES YES YES
_CONS ~2.540™" -1.985™ -3.647"" -1.042" -2.263"
(-3.88) (=2.03) (-3.81) (=2.22) (—2.86)
N 5336 2753 2583 2678 2658
adj. R’ 0.122 0.129 0.112 0.176 0.129

2. MG g

(D)4 fbi Tt 51 o 7% R BB A BB R I T 48 X HE AN 3 T BOZ S AR O AE AR B
G BT I IR 2 525 (2016) BB S8 ZE AR AR PR A 36 v £ T Tobith Y 3 E A A 11, BF AR
SERANFS PR AT LA Y, BA = AR L1 5 SR BRI R AE 1 %K A58 R 1,
HEESARE TR FRORAIA B2, RVITEAS AL T 5 5 A SCR 25 SRR SR Rk

(2) B 2F AR PR 4 1 SO T B8 5 (ACADEMIC ) 1) i 3285 4% 1y A A
BA PN AR B A 7 HAT A AR 2 T AR Al 1 DG B D1, # K 5 CEOX T R P ok o L
SR . R, 275 30045 (2019) BIFSY, AR SOR s 45 R 55 BRUE B K .CEO”, JF43 1l LA
ACADEMIC _KEY(GEFHKBCEOEA - ARZHL, 7 WHO0) . ACADEMIC_CHAIRMAN (Y F#
HEKEAHARE T, B ME0) . ACADEMIC CEO({YCEOEA FARZ JiHL , 75 W HL0 ) #E17
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FRABPERR R, PR A4l RN O, n] UL, 7 e A 2 R G TR AR IS8 J5 vk 5 AR SCRY 45T

£R5 TobitE|ALER

(1) (2) (3) (4) (5)
ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD
MODEL TE=1 TE=0 1CO=1 1CO=0
ACADEMIC —-0.088™" —-0.004 —0.058" 0.030 —0.089™"
(—4.64) (-0.21) (—2.46) (1.50) (-3.75)
CONTROL YES YES YES YES YES
_CONS -1.752™" —-0.818" -1.671" -0.922"™" -1.364™"
(-5.26) (-2.20) (—3.34) (—2.66) (-3.12)
N 10 503 5412 5091 5224 5279
PSEUDO.R’ 0.0510 0.0801 0.0593 0.0895 0.0591

®6 BMTEMTLR

Panel A ACADEMIC KEY %5%

(1) (2) (3) (4) (5)
ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD
MODEL TE=1 TE=0 1CO=1 1CO=0
ACADEMIC KEY -0.094™" 0.004 -0.053" 0.015 -0.081"
(—4.84) (0.20) (-2.23) (1.59) (-3.24)
CONTROL YES YES YES YES YES
_CONS —1.748™" -0.813" -1.668™" -0.916™" -1.359"
(—4.29) (-2.13) (=3.17) (=2.65) (—2.68)
N 10 503 5412 5091 5224 5279
adj. R’ 0.131 0.168 0.133 0.179 0.136

Panel B ACADEMIC CHARIMAN %55

ACADEMIC CHARIMAN  —0.070"" -0.008 -0.055™ 0.014 -0.083"™"
(-3.61) (0.34) (-2.31) (1.58) (-3.40)
CONTROL YES YES YES YES YES
_CONS -1.734"" -0.811" -1.661"" -0.918"" -1.355™"
(—4.26) (=2.13) (=3.17) (—2.66) (-2.68)
N 10 503 5412 5091 5224 5279
adj. R 0.130 0.168 0.133 0.180 0.136
Panel C ACADEMIC CEO %%
ACADEMIC CEO -0.039" 0.013 —0.042" 0.014 -0.072""
(—2.05) (0.57) (-1.77) (1.58) (-2.87)
CONTROL YES YES YES YES YES
_CONS 1717 ~0.808" -1.661"" -0.912™" -1.356™"
(—4.22) (-2.12) (-3.16) (—2.64) (—2.68)
N 10 503 5412 5091 5224 5279
adj. R’ 0.129 0.168 0.132 0.180 0.135

(3R 2D = BIR BRACR A o M o 5 R B A AR 28 3 A AP A BN 036 BRASCR vl fEAT
e J 1 AR SOREIE A RN 55 A0 SR ) A8 i B+ LI EA T RS VAR 36, T AR R ANSR TR o Al
VATt TERT A BN 0 BN PR Je—U0e , oA 22 AR 2 D (4 v B AT RE A X JHL R 1) 22 4 i
ORI SCESIS ARG

(40 1o 8 2 AR 2 DA AR HEAT 07 106 o AT SORE A A 28 1 50 DA W 7 R 152 PR B8 BT g AT 1R
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®7 FAREHEERENRNERERE

(1) (2) (3) (4) (5)
ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL RD
MODEL TE=1 TE=0 1CO=1 ICO=0
ACADEMIC -0.078™" —-0.017 —0.042" 0.037 —-0.090™"
(-3.51) (-0.61) (-1.79) (1.53) (-3.35)
CONTROL YES YES YES YES YES
_CONS -1.992"" -1.277" -1.780"" -1.322" -1.530™
(—4.09) (-2.53) (—4.07) (-3.21) (-2.96)
N 7 845 4533 3312 4012 3656
adj. R’ 0.169 0.178 0.156 0.170 0.174

W LERHIFHLAG LA A B R I 2 AR AR BUT IR 3+ LR R bR, <G FERHIFHLAG LA AR
Fl A AR B AR ZUT I — 55 iT REAFAE R S5 A T B A I AR R RIFST b 7 (19 [l R, 5 305
TS RA I o % T 10, A SO BISRBUPT R i A TR A 96 Jr ik — X B LA AT R S5
BFIPESAR B GUT RO REA A T 18 o X T BH N AR HEAS i [ 2822 (CSMAR) 5
ERFEEE 2 R FERHIF LA AT MR 5 5 o0 5 BRARE A G BRI 725 S A 65 - 45
ANTTEUE Tidy W55 5 X FAR BRI AR PR ST IR HEAS , 28 5Kk I 5 55 (2019)
RIS, 03 T T30 2 W 2 00 HrTR VRS | E B T Rk L R0 R S il SR o AR 2 e
A RIS SRR FARENE B RS S 5I5RHIF I E ( ] 5 bR v A 70 326 o i —
B RHFUR AR ER 5 AR B R PE 22 R EA L SUT B R 2R A R TR PEAG 55, e 2R
WESFT/R .

*8 MNBEFAREHERHITHIL
Panel A X BHIFHUG LIRS A5 2 AR AR AL SUT U REAR A7
(1) (2) (3) (4) (5)
ABNORMAL_RD ABNORMAL RD ABNORMAL RD ABNORMAL RD ABNORMAL_RD

MODEL TE=1 TE=0 ICO=1 1CO=0
ACADEMIC -0.087"" -0.004 -0.055" 0.027 -0.085™
(—4.36) (—0.17) (-2.29) (1.33) (-3.34)
CONTROL YES YES YES YES YES
_CONS -1.710™ -0.797" -1.754™ -0.839" -1.507"
(—4.09) (—2.05) (-3.29) (-2.39) (-2.90)
N 10 083 5203 4 880 4997 5086
adj. R’ 0.131 0.166 0.132 0.181 0.133
Panel B : X “BHFHLAG R RS R B R PR 22 R PR SR REAR T T 55
ACADEMIC -0.091™" -0.005 —-0.050" 0.015 —-0.098"""
(—4.30) (-0.21) (-1.95) (1.55) (-3.56)
CONTROL YES YES YES YES YES
_CONS -2.008™ -0.930" -1.393" -1.088™ -1.310"
(—4.54) (—2.26) (-2.22) (—2.96) (-2.37)
N 9167 4676 4491 4561 4 606
adj. R’ 0.124 0.171 0.122 0.180 0.128

B, #—SHAR—ZFEROKRRE

A SCE 2 T A BRI A A 30 HH HAT A AR 22 1 ) e i RE RS AT 8 Al AU IE A RN T
N, HHAABIRCR I A 22 Bl SR I AT T 5540 o AR 2, FE AR R T R B 22 AR D X
BN LA E IR AR ™ H S5 2] [ WE 7 E A BT A B, T8 0 & 9 T B R DR U BRI 21
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BT IR AR L 34 S BEAS AL B AR BHTRCR B $E T O R A, 2019) JB4 , % 2
AL 7 1 X R A5 A BT PRASCR AT DAEIT , ELAT AR 28 05 9 e 45 2 38 o 9100 S B R B3\ A T
FEFHAAMV AR RS B2 BRI T, AR SCHE T R0 AAITHT AR X — 28 5 Ja A R e X
G, B E HLA AR 3 (A A TR AT & #5905 BB A Al s AR M
TR Sk ST 7S FE 30 (2018 ) &2 BN , LA & A1 i B S A& S 247 ST AF 2 i
FeAE (IE ) i S A BHTCR , I8 % Baron FllK enny (1986 ) 14 7 {244 3t H A1 R0 K 3655784 (6 )
2 (8T A (6) T2 ARG T & 5 RIHRCR A Rl a, BT, U — 2 R
(7)1, , BIAR R AR v A A AR DX i A AR S R RN VE IR 45 B, b 2 U XA 7R (8 )
A S TR, A A 1 B R AR o i A AN AL IR E e 4
e
IE;;=no+m X ACADEMIC;; +m X BIG4;;+n3 X PLU;; + 14 X RD; +
ns X Bl + 1 x COMP;;+17 X BOARD;;+ng X TBQ;,+ 19 x SHR; ,+
Mo X SIZE;;+ni x ROA;,+n12 x LEV;; +m3 x AGE;; + ma x SOE; +  (0)

Y IND+ ) YEAR + &,
ABNORMAL_RD;, = go+ @1 x ACADEMIC;, + 3 x BIG4;, + 3 x PLU; /+
03 X RD;s+ 5 x BI:, + g6 x COMP;, + @7 x BOARD; -+
03 X TBO:,+ o x SHR 1, + @10 X SIZE;, + @11 x ROA; -+

(7)
Y XLEV;+ o3 X AGE;; + p14 X SOE; 1+
Y IND+Y YEAR +¢,
IE;; =X+ M x ACADEMIC;, + Xy x ABNORMAL_RD + )3 x BIG4; -+
)\8 X BOARD[’Z + /\9 X TBQi,t + )\10 X SHRI"[ + /\11 X SIZE,;"’ (8)

)\12 X ROAI'J + )\13 X LEV,‘J + /\14 X AGE,'J + )\15 X SOEI',H'
Y IND+Y YEAR +¢,

PEFROMI ISR TR, 28 (1) P p A 2 AR 28 0 Al BT AR i R B 0.144 HAE
1% 1 2259 1E , BB A RO0E ) S A7 5 i — 20, 25 (2) 91 rh i R g v A 5 e £
INBISC R NI, 5 (3) I rhop o R 2 D A S W A AR PR B HTCR AR R 1R 1 %K L2
%, UL R AR INTE 27 AR 22 7 e i 5 A B AR Z A AE AR 73 A A o T L, AT 2
ARG e A T A A A Al BB A RN D RE S A —E R b R A B AOCR B s Al BB

x99 HAMEKE

MODEL IE ABNORMAL RD IE
ACADEMIC 0.060"" -0.086™" 0.061"
(3.35) (—4.22) (3.36)
ABNORMAL_RD - - -0.069"
- - (—2.40)
CONTROL YES YES YES
_CONS 1.253™ -1.607"" 1.256™
(4.67) (-3.62) (4.65)
N 9484 9 484 9 484
adj. R’ 0.029 0.129 0.029
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JET SO T AR ASSCRSE T i AR D AR AR SR HTHE
SERERW], R A AR DI BN W E MR AT A BT 3l , HLS SN BSCAEAE g BE 5 L K Alk Y
P K BRI, BAT A AR 7 B v A X W AR IR BRACR B S 5 BE— 2D WP R,
T AR 22 D T 1k G AT R R TR BT ASCR B B Tk B 2R

(ZOWFERR

ARSCHIBEFEIR 78 FENBUR | 2 "5 805 H = A5 i g T 2 s R i, 22
Xt  H (0 AR HE TR Sl Al BT 6 SRS SOBCR SCH , LA S A A & SR ATl AL
R, e SCRFRHIE T AR 5 b 7 SO B A RAK P 5 S 5 Al 28 48 B AGTURI AL A LA B
e A ARG R o

A FN R, B E S B A S ML, 7S TEHAA r BE T KL R e R 5 A
SMBIIESr T I EEIRZ DT, BEMTAEAR T A AR B BT HE i 42U g ] Bk Ay s 23 )
AR B RO R

AT ETE  AEBEA TSR RS E R T, BR T A A TR TE AR R 5515 R
Hb B IR R T 5 MR AR I S5 B)A5 B A B PN A, AT N
WA M 0 5541 4515 B Y EL ST IR LA R O AR 2280 L B f i B S AN
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Has the Academic Experience of Executives Affected the
R&D Manipulation of Enterprises?

Yuan Zeming, Wang Peilin, Fu Yuyuan
(School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: Based on the sample of A-share listed companies in China from 2008 to 2017, this
paper studies the relationship between executives’ academic experience and R&D manipulation. The
results show that: (1 )Executives’ academic experience is significantly negatively correlated with the
level of R&D manipulation, indicating that executives’ academic experience can significantly inhibit the
R&D manipulation activities of enterprises;(2)When the tax enforcement in the region where
enterprises are located is weak or the quality of internal control of enterprises is poor, executives with
academic experience have a more significant effect on R&D manipulation; (3 )Further research on the
economic consequences finds that executives’ academic experience can enhance the efficiency of
enterprise innovation by weakening the level of R&D manipulation.

This paper may have the following contributions: Firstly, it expands the governance role that
influences R&D manipulation from the perspective of the professional background of executives. Most
of the existing studies have explored the governance subjects of R&D manipulation from the external
level of enterprises, such as auditors and institutional investors, while ignoring the elements of internal
governance. In this paper, the perspective of governance is locked in the level of corporate executives to
provide a supplement to the existing research. Secondly, it enriches the research on the economic
consequences of executives’ academic experience from the perspective of R&D manipulation. The
existing research lacks the discussion on the governance effect of executives’ academic experience from
the perspective of improper behavior in business activities. This paper chooses the perspective of R&D
manipulation and investigates the complementary effect of the academic experience of senior managers
and the internal and external governance environment, aiming to deepen the research on executives’
academic experience at the theoretical level. Thirdly, from the perspective of innovation efficiency, it
further examines whether executives’ academic experience can bring a positive influence to enterprises
after restraining the R&D manipulation of enterprises, provides new ideas for the path research of
improving the level of enterprise innovation by executives’ academic experience, and provides a
theoretical basis for how to effectively improve the quality of enterprise innovation. Fourthly, it provides
micro-enterprise-level empirical evidence for the government to speed up the reform of the talent
development mechanism, promote the transformation of scientific and technological achievements, and
stimulate the vitality of innovation and entrepreneurship. This paper examines the governance effect of
executives’ academic experience with R&D manipulation, a micro economic behavior, and provides
theoretical support for China’s policies to support scientific researchers’ entrepreneurship or equity
participation.

Key words: executives with academic experience; R&D manipulation; tax collection and

management; internal control
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