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PR F A E LM EAT A LA T 20062016 5 £ A 8] B, 5 A R E £ 5 6143 o I Bk AT R
B I A e A RACH ) 5 FE T BEAT T 4 F W 1 05 Ao 23 0B F S BT AN E @6 W T & L % AR
B AT, A e W 43R R A R SR AU AT Tt E LM EAAAEER A AP
S m R F % F G A PR TR A A Ak R) # A ARG Kb, RO A KR A 0T 4T Ak 4k
IR ACH D A AT 8 F I E L EAT A LE AR A, ACE R X S F A E L LA
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EHRAAEZNELEE L,

KR A ; F it E LM F; AU 2 IR F 4P X

FESHES:F239 XEFRIZES: A XE4HS:1001-9952(2018) 11-0033-14

DOLI: 10.16538/j.cnki.jfe.2018.11.003

—.5l =

S it SRS R 4 E A T R A A RE 0 B A BN B, I SRl R BRUR AR M (i B KR AT oA,
T A A A3 % 485 4, AR A 2%, $2 FHlk lk &3 (Fang 45, 20155 B K VT RIEK -, 2011) o H [
UEWE 25 7E 2006 4F 1 5 T2 /] RA AN 48 38 I ik GalA7) ) (AR SRR KIME ), S fng | & 1
i B St BB LI A 52 35 P9 B vA B A5 A8, SEI LT A8 B R REYE IS MR RRE S R R . (Inik)
FIE , 4005 it Al 1) ) b T 2 B ASAR B SR — > s AR B W 55 T i S T
B8 2 0B J0vE R R DA TR 7, 3 AT BB | 3CH R BRI A SR AT R
TR DLW S T TS 55 v g 4 R W T 2 A T O A B A T Bk S B R T R Lk a
117 A (Lennox, 2000; F& BRZE, 2007) , 18 WL SE 0L 1 o 110 B9 20 7 1, BRI T W S5 e
F1 4% i 5 (DeFond 1 Zhang, 2014; Chen 45, 2016) .

H A, N Ah 27 F2 OG0 BT 20w BSOS T ) A R BR AT R (O U5 55, 2013), i
A SCHR I JROAOEURD T A (i DSt R b T 2w o R UL 3K 1 5 o 45 T b, A SORE I
2006—2016 4F 1 = P R W T AE 4 2 4 B LT A m1ECHE, DL KOk ) i i o R S LA K
55 A M 2 A5 AEAE R ST RSN T B\ B 3 B WL AT R o AR SCORT R E W 2 A5 WA T B AR R 5

YrRE B HA - 2018-01-19
EEWA : B R HAR AT H (71702032) ; 4 &4 BHBUT HORH 50 H (2018R0015) 5 2017 4F BE 4 44 = AL AN th B 42 BLAF
AAEF AW H
YEERAN I R (1993—-), 3, BBE AR LA, A A bRk 2 48 B B A - 9 A
X SCZE(1984—), B, LHTC N, A AR PR OK 2% 48 B 2 ot Rl 30 4%2 5
A4 (1968—) GRIRAER ), I, ta IR N, 48 E AP R 2 A5 B2 e 0%
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MR, I 5 18l JHL o S 0 M RO RO BRI A, DA — 20 S8 3 b i 2 Bl S it i B T S
R, T B A H 2 B S

A Ml S 75 S5 it FBEAS IRl AN o BE AL £ F) 45 2R, DT AT B A7 70 8 428 1 5% ) A R 9V 36 2
2003) 0 T B0 BE AR R O 1R 0T AT 58 45 R (14 2 0, AR SCRI T Lennox (2000) 4 87 T 5 UL I LA AL
SR I RUHE 22 3B 1) 45 3 VE LV, 23 M7 1 IORSGRURl S B iy B9 o T 5 WL S ATy o BIFSE 45 R 7R,
T I ) B BT R LRE , Al A ISl S i AT 1 R T DL S, AR h St
T —AF T 1K, ELSEtE 1 6 16) 64 07 3 M0 45 R SRR Al b 5. Lennox (2000) P %
Chen 5(2016) % BUAR MV A7 7E 2 110 g 55 BT J2 181 A28 =7 5 310 )22 T80 69 o T F 2 I S AT ol o A0k
BRAR Ml 23 A1 AT S it T — PP AT 58 A 28 A T 2 18 19 TR AL 3K L A J A Dl
Jit B — 4T 58 A 22 T U= 55 T 2 1808 T R LI 3K o Al A FE A Aol A B A Al Y S B
WA BT AN [5], A7 bl S5 A 1 4 ) B4 ISR il (BRI 452, 2014)5 LA, S0l g 55 B i 2 4UE X
ANTA], A o I AR AR AN IR 55 i AN [ PR, AR STk — AP X a3 T Al i 7 AU
M= 55 P B H GO 300 WE9E % B, Al S it AT A9 o 8 D0 S A7 S 78 BT Aol 3 o
Fo YH I AR A K AN BR D7 A 0 P AR 41 U8 X0 2 3102 55 Bk, 45 Pkl 25 71 i g
55 T T 400 ) P ASC A Bl S i iy ) o S DL S 5 T 24 A 3 b R AR A K — R SO Y &
TS 55 BTk, 5 BK 2 31 = 55 i AN BE 0 ] S 38 il 5 G i A1) o 5 LA S A0

ARSCH TR F ZAR B : 5 —, 2 T CIME ) i TR AL, A& 7 5 T A 231 il 255
JI PN T2 TR TE T ALl S5 it i 8 B 8 DL S A0, 48 78 1 FBOASC Dl 0 9 A ol M 3 0
DLW SR S o B ., AR R ATSE N BUAR OC R OB 4245, 2010) , #1322 01 25 (FFERZE, 2007) Al 43 Hr
Ui R % R 55, 2016) 55 A3 B2 23 BT 1 8 1 L Y S A9 52 0 DR 3R o S SO 1 IRl 4L 4 14
FUAE T Al AR I DL S AT T Y SRR

—XERERIR

AT F 5% 2 B v T4 R il S 1 2 A A B AR R AT Sy L AU AR HE A B e 2 4
(BT AR, 20115 EARFIRAENE, 20165 BHHE(~, 2018; 47 BOHESE, 2018), 11 3¢ T RALH) 55
JERTAT A A I 30 . BRIV (2011) & B, T [ L7 20 w52t B AR ol 3400 A7 7 38 il 740 4 A1
PIRN S, 4 32 AN 56 3 (76 BRES R 3 A7 2k KA BT B, 23 A8 R s HLIE B AU RN .
T 52 B 55 2 1 BUR BRI A7 7E PN F 161 45 (] 0, A £l 1) B S8 Dl Al 1) 4 AR 28 S b 45,
2014) . 1 MW7 45E(2013) & BR, 45 B0 oo S0 00 B A A PO 2Ok IR IR L 5, IR I AT BGA
b B HE L, T L B2 AU 5 R AR R A OGS E R AR (2010) K B, TR E T A F]
) BRI 3 % AR AR T A SE b, B I B A4S B Z (A RIS . R, IR RA e SR A
J10 W R AR A UL AR, A T G2 i Al AR B A X B ) B LR, 5 A
BUHIAE B, A T MR 2 7 M R ol v T

5 B SR A i 6t o T R i JF 8 T — RS, Kim 45 (2015) 3 F 32 B AU i ot 2
N, PSS CEO A~ AW & AR ZR, BRI & T Aol 19 28 4% 55 RS, , S 380 TH i
Te4e = o Billings 55 (2014) 58 &3, Xt CEO WY IRABHNAS 25 S 308 11 3 R =, X CFO 1 IRAL
i R o G A W et = N = G e @ R ey | o o e e SR A RIS R (AN
(2017) 3 T Hp B ECHE (0 BFF 5 2 W, ORI 5 B 10 9% 61 kA 5%, o 31 3% P %) M A1 = 22 J 3 ok ol />
AL RSB o WRAAR (2017) & 3R, # TH T B8 0388 o P 3 4 il ke 15U B Al 1 Bh ML, %o 38
il TR PRSIl , PR S 42 Tl 7K ST B B 8 2 B I T 2 5 6 T R Bl R JRASORN , PR T R A AT
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R INE. ORE: RSB SEERINE TR BRI AR

G, BTl S R o Efendi 4% (2007) B 5% & 3R, AR B = 1 4l & A5 W 55 A 1 T fg
AR T Al A4 B 31 B &5 1 Archambeault 45 (2008) B 57 2 BH , 89 11 2% 51 25 A AU il e A% Vsl /b
Al A9 55 F ik . Jayaraman 1 Milbourn(2015) & 3R, BEAUE il BT 5 2RO A0 Mb W 55 R R R B 4
A A AR T I M AT B ) AN 5

25 LR, A IR I 256 TR 0 i B2 T SR BT IROBUEU R S it i Y A B2 A FIAT R
[ B, B0AG STk A /0 3 B T A0 5 PRSI Al S 1t s 1 4ol 9 347 o BRI, AR SCRA KO ) iy i
T L SR A, G 50 A ol 2 75 A A A R S i B SRl T B\ B 1 5 AT R

= EBRoth SRR/

TEPIAL > 8 B B A ML ) BE T, ol T 3224 (A 58 5 PE RS RAO AN X PR, 4B AN 5 B
AhEsE BB RAT A, X O AT B AR B 0 25 ) 1 O B0 W0 55 41 W B 43 17 A7 28
] A B BB 5 B2 P i ) B B2, ISR Rl 5 i AT 0 4 B R PR UE A R, 5
5 2 e M A PR BEAR SN0 M i S A A A DA S A L, B =0 R TR S AR A M T B

EHRBUIEIEIAN, T B B X FRFG BESS F A 5 35, BORGHURI I A BB R 21 58 35
2% ) AR IR BB A, B 2 B v AU B A (Bebehuk Al Fried, 2003) . Hi T4 A AW & 5l
GrH g, BRI 25 B8 BER B Pl 2 3 ST o B4, 78 BORGRURY 52T T, 2 75t A7 7R 4 B2
BBl 2 32 AT W 7 B o, CIME D MLRE , P St eGR4 9 L 24 ), A A i Bl e il — 4>
THAF B2 W 55 05 B0d b2 it R A o T DL B TG ik 2 T DL A9 TS B IE o O T kS A
A T LR, A S AR S T, Aol mTRE 2 BEAT I TR LI 3K o U, CBERGURN A
RHIE I 35 ) RLUE , 18 ISR A5 o ) sl R R SRS B E 0, AR B2 VAR T B W
[N ke R R D Q= il o s /A 5 N U R 1] 2 | B i B s SR L R B B N = (1 R am B 1 S
SASTHEE R HKF, BT 5. X AR W] REE B8 B2 JEAT A B B A8 R AR AU
Tl S T 2 A0 9 77 Dl 0 B30 o 98 0 A 2 A% (BRI F- A IV 2011), TIAF 78 A9 7™ Dok {1 454
IR B8 AL H T 2% T v, B LA A o A TR L B4 AT RE A SR (B W AR, 2017) o {HON T £
TET — 4 B2 B 2 S it PSRl , Al o 2505 A KM ) R B T R LRI, AN i R S
B TE T R B UL AR B TR AT AT R AR S5 it FBOASIRAl Hi— 4F S AL R W K R

LR R

s 1: FABAAE AN AR, 26 AR 15 S R — 4, Al 38 n] e R AT o o WL SE

A R TR JREASCIEA Il 13l K A AV 1) M S 4 A 15 R AR B 1 JREASC IR Dl S5 i i A8 3L )23 AL 45 32 L
1128, b S5 7 J AR 1A AT AR T 55 BROASCIR il S i i 1 oMl 257 %85 DDA G o A8 St RO Rl i, 8 T
R AR AT AR S0 25 12 0 BRORRI T 1 L Y, A R 2 R AT A7 i 2 A A5 IR AR B (1 WY 55,
2013), I H B KT (2011) £ 3, 78 B AL il 5t 57— 45, BG4 7 10 9% 7= Dol (R i 3%
1 T AR RS 2> 7 5 1717 78 AR S 7t 2 4F B R — 48, AR 2> w14 5% 7= s (8 % 3l 2K
F AR BRI 2 ) o FROAS I A S5 it i A A7 382 07 ) 80 A B I T Al ) W 55 8., i EL v
ST 671 1] 1) 280 2 A7 SN A8 SRR, DT AT R 3 s IR AR IR DAl 2 it i 1 o T A AR AR . Aol 2 38
b USSR m R T W S v O R AT A T R L S, T T R D SR 2y AR AR T
(Chen 4%, 2016) . 1L, A SCEEH LU 1K

fBis 2: FABSS AN AR BT, 76 AR T30 S T — 48, £l W 55 i 3% i o 3 o R A
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M. #igit

(— )M 1] 45 53 DC BCASE Y 650 i) 75 53 DG P RS 7R 2 ik DR ASE AR S8 30 0 3 1) A 0T T o AR SCT SR
FH Logit 1573, i F 2 75 Sk BREASCI i £ ) 3 4> J HU AR i, 434 2 % 2006—2016 4F A4 i 1 i il i7F
FTEE R 1 s 1 DCC, SR J5 e % Al S5 it A I8l 15— 41 DG IE 79 A S5t SRS It 7 40 ol A7 Sy e et
ko B an, B Al #E 2010 45 St B AR ), Ul 2009 41 DG 1) A< 527t I Ll 1) 4 b A Sy
2006—2016 4EH R XV o AN SCZ AR/ INHESS (2017) AT 58 R R0 Sl e Bk s i 4L RE AR, LA ARLIN T

INC, =a, +a,SIZE, + a,DE, + ;GROWTH,, + a,ROE, + «, TANG,, + a;MPAY, + a,DIRS , (1)
+asSHRZ, +a,DULITY, + a,,SOE, + a,,TECH,+ YEAR+INDUSTRY +v,

KD i RIRAT, ¢ TR INC, Ry A f, St Al 11400 1 £l B 1, oA St i
BT AL B 05 SIZE, S Al ¢ 7= S 1) SR 685, 45 1 4 olb BRASE; DE, S il i) it T
{H L, GROWTH, g ) 55 WA SE R, #56il 4lk 09 1A P 5 ROE, SR ¥ e 7= e a5 2%, 43 il 4ol 1)
BRI TT; TANG, R [ 58 B8 7= 5 58 7 1 LU AR, #5500l 0 5% 7 S5 48 s MPAY, 2R i 55 37T AT = 44 A
HHY SR, DIRS, 978 PR 2 F5 B L ), SHRZ, F 55— KR ZR 555 — K R 2R 435 L LL 491 /) LA
DULITY, J W W R — 15 00, 55 128 713A BLERTE ; SOE, hy He 0178 1, /R 215 0 AT 4l #51
PR BT TECH, R 8 T RH AT, #5247l X T3 %A (955 5K ; YEAR Fl INDUSTRY
G300 R AF BE AT L i AR

(=) TH 7 WL K A B2 - Chen %5 (2016) 3 J ) Lennox(2000) 1% , Lennox(2000) 45 £ i)
M SR 23 U S 55 T T 4 1) Sl LA T S 3K R A R 43 BT Aol 9 # 3 B DI SE . Lennox (2000) 5
RVE e DAV AE IS B0 T SE e 23110 g5 55 BT (S,=1) 15 B AE bR fE 8 1 H B WL 32 P(S,=1), 4R
S WAl B8 AT S A 23 T = 55 T (S,=0) 45 B AR AR w11 2 WL A E R P(S,=0), T 35 AH I8 Ry 3175
bR ofE BB WA R Z 22 (OP,) o S MR A AR v o 1T 2 W ME R 2 22 (OP,) 5 2311 Ui 55 45 BT T 46
(8,) Z M) 2 75 A7 A6 B ) DG &R, FI W 4l 2 A A 78 W T W SR AT Ry o A SRR AR B Al AR 15 AR bR
HES TR WA A8 2 22 (OP,) R IE, RIS AR B AT iy 23 1H 0l 3 55 A5 B AR AR of o 11 32 00 A E A1,
AR SEBR LB A T ST 231 Im S 55 B, J0SA i A olk AT 1 8 3 D0 A K 5 SR AR L Al
PAFAEARHEF B MR 2 22 (0OP,) S fi, BIVAR B8 Y i 23 31 0T 55 55 45 2 A Ar o o 11 2 0 1 A
B, Ay SE R AR T S TSR 55 BT, DA A AR AT TR R WK, IR 2
VTR S 55 i 22 (8] 10 5 4 38 80, Aol B i BB 0 5 o [RTERE, Fhy 1 T I 1 92 A DU A1, K el e At
SR T RES 5 T F 2 W 3K o R B2 110l 22 18] 09 7 31 B it A7 7E B 3 25 5 (Gul 5%, 2013),
A5 A Ml WY DASE ok BA AT B 40 A S W TR O A T T R LI 3K o R X T B e S U S 55 i, T 4
5 W T U SN B, T RE AR R R NG o A, e B 5 A S T B R e LY
5 F A M A Y B TR LI SE AT N A 3 S, Chen 45 (2016) 4% 253 I 25 45 Br B e ™ J 31 2% 7
BT B )2 T, R R S A A A o T O TR ) T R LW S B . AR S A AT A
WU T 46 5 B A L =2 ) ) 56 ZR R I A T R LI S, BB AN

Q. =ry+1,8,+1r,LEV, + r,ROC, +r,CF, + r;DIRS , + r,LARS , + ,BIG4, + r,Q, ,
+ ZQ rANTERACTIONTERMES ,+ YEAR + INDUSTRY +v,

() Bl R i O, 7R Al 19 2 3 A7 T WL Y, ARG AR JC IR B o 3T UL 0, 75 Il
W15 S, Fon Al 275 & A 2 5 o TR B, A0 26 5 W T O A2 SR 1, A5 DB 0 2 il 42 1Y
B2 I Lennox(2000) BIBESE, LEV, W7 6505, ROC, BRI R, CF, 228 1 2 B4 i v
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R INE. ORE: RSB SEERINE TR BRI AR

i B8 1 HfE, DIRS, (W5 LI b o LARS, 2 HMM AL, 55 45 Bt il K F 0.05 19 3E = %
5 1B L 451 s e 2 5 I LG A9 K T 0.05 AR = 88 AR AN E105 0.05 3R B BIG4A, FRonJ& 45k U
K7, 55 AL O, Fm b b —4F B 113 W28 . INTERACTIONTERMES, N S, 5
A 4 1 A8 1 B 58 LI, AR X (2), FATAT LA E] P(S,=1) Fl P(S,=0), il & I 2% J5 & 153 213545
FE R e W AR > 2 OP(P(S,=1) - P(S5,=0)), SR J5 I =X (3) 20 Hr il 2 B 04T 7 o 3
B, #5203) H i R AL 0, Ry B, WISRBH bli 28 /) kAT T d b R D K

S, =6,+6,0P, +6,LEV, +,ROC, +0,CF, + 0;DIRS , + 6,LARS , (3)
+6,BIG4, + YEAR + INDUSTRY +v,

N T EAER I 1, R AT1S 7 13 45 (2015) FIBIFSE, 1 8 ORI 1 o F1 3 R 3 41, RIVRASI il
Ay St A R] o pl A SC RIS BRI h S T R DL AT R, FRATI AR T ReAR
U4 it SIC it ) S 56 A RS A RR A 1R — AN B T — 4R A8 i (BEFOREN,) , W 54U 9tk 11
Sl B9 4 b A T S e i — 4, W A8 BEFOREL, BUE A 1, 7504 0, #5441 ) BEFOREL, % FHl
5 A DE B 4 S 56 20 A b AR ) A 8. TR ATTHE X (3) ARl B 51 A B 3l (INC,,) B AL 38 il s —
4E78 5 (BEFOREL,) , 19 B AN T A 25 43 B A .

S, =B, +B,0P, + B.INC, +B,OP, x INC, + B,BEFORE1, + B;OP,xBEFORE1,
+B,INC,x BEFORE1, +8,0P, x INC,xBEFORE1, + B,LEV, + B,ROC, (4)
+B4CF, +BuDIRS , + B,LARS , + B BIG4, + YEAR + INDUS TRY +v,

el (4) TR B B, A H, W3 WA SRS 15 — 48, Al 50 AT B8 A7 5 31 8 LA K, IR
1 57,
T kAR R 2, FRATATE R I 1] 45 J3 D B J5 4 B AS ) 1 — > RUER 22 43455 380 5f 73 B IR ALK
Jil S5 it AT %) T BT 5K e RN SCHE (2016) B 5E A B, T HALAA R A A R R 2 5%
JI R LA Jones A7 Sy B Al (%) R 45 A 107 11 A1) 33X A4 48 Bk B8 08 B 4 b S W w1 B, AN G R
AR R T RNIE (DACC,) 4 XHE (ABSDA,)VE R i i B i 1 A3 AR 1, SR HIME 1IE 1Y Jones 1527
(R (5)) kIt F T #RYPE R T FE (DACC,) -
TA,/A,., = a,(1/A,.)+a[(AREV,— AREC,)/A,_ 1 +a,(PPE,/A,.) (5)
(S, T4, Sy BN TR, S 5 R 08 25 288 16 7 AR i B4 T VR A, A, Al I
—AREFER BB, AREV, FA YA A E A INE, A REC, 24k 5 4F 18 W WO s e,
PPE, AP AR (1 [ 22 577 o FAT A 2809 g 55 (2013) M AFF 58 e S 42 1l A8 o, #  4n B A AL 43
BT ISRl S it i 1% o o 2 -
ABSDA, =, +B,INC, +3,BEFORE1, +8,INC,xBEFORE1, + B,AGENCY,
+B;DEBTRATE, + B,ISSUERATE, + 3,CF, + B,SOE, + 3,BIG4,
+B,,LOSS ,+ B, LEV, +B,GROWTH, +5,,ROA, +5,.,SIZE, (6)

+BAGE, + B cARLNV, + B, DUALITY, +,sTOPONE,
+BoMARKET,+YEAR+INDUSTRY +v,

K (6) 1, AGENCY, FmARBLRIA, % F AR AT b B0 4 i B HL S H 58 B B 2
Ft; DEBTRATE, J i 5t BBUAE B L 5 ISSUERATE, M %47 W I ZE 50 B s ROA, R B 77 A1 4
R AGE, RN LT AR s ARLNY, i ik 23 W)k 55 52 228 B, 45 47 52 RO K o A% 7= 1Y)
#i; TOPONE, 74— RIBEARFE R L Bil; MARKET, i A6 58, Bk I8 T £/ & 45 (2017) . H
fih A% 2 X I

(S)FEAREF SEE I . A SCHIBFIEREAR K 2006—2016 4FE P EEPITH A AR 4 @Al b
N o ASCHY AT R A R F Wind BEIR, HAB AR Sk B E 3805 R (CSMAR) . FATT 415 T
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B SR I REAR, IF S BRAGL/INHESE (2017) I RIFE, AR STt BRSOl (A A AR rh 3 5k T 9 7= 1 i
KT L EEW SR RKT 1.5 LIS ST HST WM . 4 7 8% 5 55 (8 A 52 e, JR A% 3 22748
HIFATT EF 1% 45 BALEE . FRIE M 2004 4 TF 45 SEAT M2 1Tl S AR s il e 4 il B2, oh T 3k
o 25 7 A T I AR A A X B T R D A S Y 5 e, FRATT S IR Chen 45 (2016) Y5, M 7] 75
S VC L J5 AR A o BB 7 i i A8 4 o I A RE AR

65 i) 4543 DG P A 80 (X (1)) B9 1A 285 5 o, VBR T T ERS — 78 5 (DUALITY,) KN i 3 41, Hofth
AR . MR (SIZE,) . EE L 5 WA K Z(GROWTH,) 4% 77 W45 % (ROE,) | 1= B 17
M H B (MPAY,) & B2 F¢ I (DIRS,) M2 B R T @ BHEAT L (TECH,) 5 4 M 5% e A8 il 2 1F
PG R, W i i e (DE,) L B 5877 5 58 ™ L E (TANG,) B — KB AR 558 Z KIRARF5 ik
LA 149 LU AEL (SHRZ,) R AUHE 5 (SOE,) 5 52 it e B il B AH DG, 45 A28 it 1) 8 28 M A5 5 458/
M4 (2016) I BFFE — 3L,

P 1 S A6 ) A543 D T T i S 56 2 R4 7 AL 198 T 1) 5 43 A 1 490, 2 1l 7% DG T i 1) 4
1, A B R R VS LIS 14 50 A o MHn] LA 0, DG iC i 5 565 2 A0 42 ) 0L 100 0 1] 5 0 A it 2 0
B e, (SRR ) 45 53 18 43 A0 A7 16 0 35 1 22 57, 3R I IRORUIU R Al A7 A6 B e R R4 5 1 DT L /e
T AL 14U ) 45 43 A1 230, 2 R A6 ) 4543 DG i A 08 ) 1 ROl i b %) 1 e 95 [ A

DLACHT ILAE /G

2 n
— s | £ 20 ——
84 Falal 8 Fathlal

151

3

2 1.0

1 -/—/ 05
0k L L L L L 0 b L L L L L
0 02 04 06 08 10 0 02 04 06 08 10
Propensity Score Propensity Score

B1 CENEIRAMEHANEEES S HE

A KIEERES S

(— ) PRAS 38 iy S it iy 1% 5 31 38 DL 3K, 3% 1 B 1 0 ) 4543 DG i J S B AR 2 1 3 R PR e
gh, Hoh B WL (Q,) B N 0.0239, e BH DL LG FREA TP AT 2.39% K45 35 b e o 3
B, AIKTF Chen % (2016) 9 9.2% F JHE 5 % (2016) 1 5.57% #k A5 A Ar i 7 31 2 DA % 2 22
(oP,) iy EE N AL BCER R T2, R WY R 43 A Ml B 48 17 1 0 3545 A s o o 3 28 0 B9 AR T g
PRI, (SO e Gy 36 W O B 48 5 3 D 2 ] R 6 R R a0 W o T WL SE AR AR 2 . W T
B (S,) M EIME R 0.6149, RIWIA 61.49% MYFEA S Az 1 2 7 5H 11 T B 46 o 5 A I 3 1) 10 266 %
{5 (ABSDA,) (R4 M 0.1212, 15 T 55 @B (2013) 14 0.083, FBIAEA 1 87 i BB #0M% . 355 Tl
B (BIG4,) 35 1E R 0.0260, FHIA 2.6% 4k f FE Br < PUK” 87 .

© ZRMER S, S RIREEEE R, W T E A A EE R
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BHER I E. OfRE: IR SEERIEETH R BRI IHE

x1 LREEXBEEMHRERIT

ARt HfE RUE3 b2z /MA iCONI:1
0, 0.0239 0.0000 0.1528 0.0000 1.0000
OP, 0.0144 0.0045 0.0403 —0.0043 0.6757
S, 0.6149 1.0000 0.4868 0.0000 1.0000
ABSDA, 0.1212 0.0461 1.7644 0.0000 0.6044
INC, 0.5962 1.0000 0.4908 0.0000 1.0000
BIG4, 0.0260 0.0000 0.1591 0.0000 1.0000

F2 A (DFR TG EIEZE R 511 OP, B R A7, W R T bk gl pr v
T LA S S ], i ol 2 30 ok O 98 k3 B AT 2 A A U A D /N B A AR R o TR LY
WE, RIS ML AT T 2 A o T2 A s LI SE 3% 2 gl (2)F17R T 50 (4) g [T 25 25, 37
(2)H" OP,xINC,xBEFORE1, [ 0. Jy 17, 3R W IR Al A Ml A 52 it /iy — 4 51 A] gk A7 9 1
FOLIASE . B AE AL il S T — 41, A0 SR 48 o7 1 0 A 2 ol Al AR A5 A A o 1 T L AR
FRYF N, TR 2 8052 it JBAS BRI 1 A0 Ml 23 308 sk B 6 28 S o S U A 8 A SRS A A v T R L A A
Ry QN B AT A0 2 A T I 2 (5 A oMb FR A AE B o B R UL A M SR DRI, AR 4 4L it AN K il
PR A Ml 2% 38 2o B3 A 22 37 48 7 5 T U R B AR AR A AR A v o 31 5 D0 AR . 3 408 BH Ml A FREASK il
S it i — A R Ak T2 S T T U T R R LA 3K, R 1 AR S IE

Fx2 BNHBEENEFHFITIEEMNFITELME

(1) (2) (3)
OP, -4.5804"" -3.9010"" -11.2216™"
(-5.56) (-3.03) (-3.57)
INC, 0.0284 0.0505
(0.32) (0.37)
OP,xINC, -5.2257" 5.2616
(-2.47) (1.43)
BEFORE], 0.0428 0.0094
(0.41) 0.07)
OP,<BEFORE], 2.7380 9.8863""
(1.44) (2.89)
INC,<BEFORE]I, 0.1202 0.0998
(0.90) (0.59)
OP xINC,<BEFORE], -15.3183" -26.4252""
(-3.52) (—4.94)
BEFORE2, ~0.0209
(-0.15)
OP,xBEFORE2, 9.2590""
(2.67)
INC,xBEFORE2, 0.0050
(0.03)
OP,<INC,xBEFORE2, ~24.0649""
(-4.37)
Con 1.7408™" 1.6445" 1.6934"
(2.75) (2.56) (2.57)
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(1) (2) (3)

Controls il il il
Year Fl Industry ECtil il il
Observations 1921 1921 1921
Pseudo R’ 0.0370 0.0528 0.0628
KIifE 94.87 135.17 160.99

VTR A IFERAE 1%.5% 1 10% AKOE 1 2, FE R,

JREASL e B 3ol ) o e — A I 0 A R, FE BB TR R S e e i R — A
SHVIE £ Ml RIS AT ISR il 4], R S 1 LR B TR R AN o R4, 45 B2 0 6 S 7R IR
Ji i3l w6 2R 58 A B, T CRUE SO TR St ) Y, SR AT EEA T R A SE 7 T B IR
DA A8 15, AT — 25 15 e PR AL 38 il S e i 7 4% & (BEFORE?2,,) , AN S JREAS 3 il £ Ml &k F 512 i
HIPIAE, W) BEFORE2, WUH Hy 1, 75 W] Ry 0, ¥ 411 BEFORE2, & FH 5 AR I e (4 55 55 28 4 ol A [
FIME . EHEZER L 2 F1511(3),

# 251 (3) OP XINC,xBEFORE1, [ A5 5 Fl i E VEAR B A & A2 28 1k, SRR 145 21
S T ST o B S it JREAS B R 22 0 L IBGR 1 ARR 1T o [, OP XINC, xBEFORE2, ) 2240 5
o, 2 W IS Bl A M 7 S it I T AT 2 i Ak 2 A U 2 T A R R L K SXERIE T
SRR AR, B R R 0 ol B S IR A B R, T R S it ) Y, 4 7 St
PR AF A 28 S T T U 22 T ) o R LA 3K

() e AL i S it i 1) o it o 3% 3 T8 (D3R T 20 (6) i a1 9 45 4%, INC, xBEFORET,
1) 2R B0 3O IF , 2% BHAE S JREASCIE il 150 T — 45, £l 199 T 45 A 1 IO 3 ) i e % B, 7 3
A, R 2 A5 BB UE . [FIE, AT N e AL 35 il St i 5 4% 4% & (BEFORE2,) A A5y B i,
MAZ5 3036 3 W51 (2) . INC,xBEFOREL, W) ZR A5 WA K& A AR, SRl T 45 302 S w0
e 4 Ml K St RO 140 22 S5, eI S T — 47 09 T AT AR RIS, X i — 2 SRR T
% 2. 31(2) % OP,<INC,xBEFORE2, W] Z %At 2, 3% B A5 241 )23 BV 52 1y 2600 158 JBe A8l 1140
{ER AR AN 2 il ) ) St st ), AS S 4 A T

®3 RUHBEENHHEITRE

ABSDA, DACC,
(D)HT—4 (2R — W 4E (3)DACC>0 (4)DACC,<0
INC, -0.0286"" -0.0288" 0.0006 0.0213"
(-2.59) (-1.73) (0.09) (1.73)
BEFORE1, -0.0224" —0.0245 —0.0046 0.0102
(-1.69) (~1.46) (-0.56) (0.86)
INC,xBEFORE], 0.0396" 0.0398" 0.0026 -0.0266"
(2.44) (1.95) (0.26) (-1.86)
BEFORE2, —0.0034
(=0.20)
INC,xBEFORE2, 0.0003
(0.01)
Con —0.0962 —0.0957 —0.0862 —0.2281
(-0.71) (-0.71) (-0.98) (=1.45)
Controls £l i i i

e 40 -



BHER I E. OfRE: IR SEERIEETH R BRI IHE

GER3 RIUHREERTREITRE

ABSDA, DACC,
(DHT—4F (2)mi—Pi4E (3)DACC>0 (4)DACC,<0
Year Fl Industry il i ] ]
Observations 1873 1873 1129 740
R 0.4612 0.4612 0.3962 0.1189

R R W, A AL S AT —AF, Al 5 T B R AR A8 A Al Y T R IE 1) LR
B TIL BT, i 2 71 ) B AR BRI AR AR RATAAE AR 7y 1 10124 3 — AL RS, FR AT e N i
AR KT MN T A REA 20 5 B A7 101H o fy T R A Rah S2 it Ay — 4F o 3 B e i EC, 3R A1)
FUO3 B WA I8 DRl S5 G T — 4 B9 B A 05, [ U 5 R L3R 3 rh A (3) MBI (4) . B (3) vh
INC,xBEFORE1, [ ZHUA .75 , 3 W IR AU 130 A 2352 Wil St 115 4 Ml 19 1E 1) 282 A 4840 5 1 51
(4)H INC xBEFOREN,, 1) 2 8. 35 2 971, 32 WL RSl S5 it T — 4, Aill 14 070 1) et A 43 A i 2
AR, B B I T Bl B AREAR AR AT AL

N REERE

(—) 2T = 45 7 J2 W A0 o 33 L 2 . B SCHE T Chen 45 (2016) BT 52, SR 28 5 7 110l
AR TR B TR WIS, O Tk — 2B B R S T R LS 5 R FRATTR A S O
455 i A8 5 ofe I B A T DLW S, Y S MR 45 BT R AR AR R, S, BUE S 1, R 0, 4R
Panel A 978 T 2311 55 o7 2 1m0 0 [RLE 25 5%, 51 (1) OP, xINC,xBEFOREN,, ") . 3% 1,
& WA ROASCIR il S5 it 15— 4F A7 A2 23 0 = 55 9 2 T %) o s DL DA S8, Xt S ke TR 1 [l
2 I8 1 SCHIE T, FATTHG RS I8 il S it T P 47 A% 1t (BEFORE2,) AN A S AT v, IR 25 5 WL, Panel A
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JEA il X o ik B ML SR SR SRy T RAIEAIE S A5 R AR, AT TR BT T L a8 A o3
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xMPAY,), BIAEE R ILZE 4 o Panel B, L3d EEMT T4 AT A A28k, Al A AL i il 5 i iy
— P AT 22 i A 2 T T U T A H O O LI S AT O, Sk — 2P SRR TR 1. OP, xMPAY, [ %
RO B 35, S W67 10 357 T X 28~ o 10l 2 T80 1 o 25 L A S A R

(=D REA BT o b SR 0 A LA A i il 5 it T =474 S o 11 300, ey T BEASGR Jal - 4 7
TE T — AR o R, A R A A S AT L AR AT BEAT B AT 3l R AT SR A A )
ST BT FEASHEAT T I E 5307, 45 5 03R4 Panel Co 2585 I 3C—3%, FIFESCHFIRR 1.

(D) B 4 JoE AL e S R ) RS g PR A 3 o b SR P o 22 9 B 2 T Lennox (2000) 19 7 3 3
DU SEAERY, Sy 1 PR UE S SR A SEME, FATTR ] Chen 45 (2016) B8 b i1y 42 i A8 3, 3B 1 JIRAUK
JAl S T — 41 2 5 T T TR A T UL S AT o BRI .
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23
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=

X (7)), RPTLEND, 3275 KK TT i BF, 25 F oAty RSO 5 8 97 1 HL s CR, L3 FE R,
ST U B W7 B LA 8 5 fots RET, S 28711 3% U 8 1) ISR 4R W 45 %8s INTERACTIONTERMES, 1
S, 55 Fo A i A i S LT, FATTHE— 25 5R A LI AR A ) 7 e LA 2%

O =pto + 1,OP, + 11,ROA,, + 11, LOSS , + 11, CF, + ;sGROWT HH, + j,RET,
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K (8)H, SEO, /R M AE T —4F B J& A5 34 & RS, 38 & B 1, ML 0; TENURE, J 2311
FE R I Z L W AEBR ; PTRTENURE,, i P AN 25 5 8 1F Ul A 1112 4l 1 ~F Y 4F B
PTREXP, Z7n #THIMAT MV AR, H¢ BB o 11l A9 S0 98 =0 550, G SR st i S5 AE pir o o H A 1l b
He44 58— B3 —, W PTREXP, 4 1, 75 04 0.

FATAE(8) 1 B ily b fin A B Jah A S H8 b, 18105 45 5 W3R 4 v Panel D, % (1)h OP,
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B 5k 2 SRy A, 2 B A b AE I ARl S T — PO AF SR AL T4 A T I 2 T Y T LI S AT,
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PEALPE ST 2006—2012 4E 2013—2016 4E
(DEA ()EHERE ) A RTHTH (DA ki (5) Atk
OPXINC,xBEFORE], 11.3863 -33.4279™ ~10.2826 107.3255™" -45.4703"
(0.87) (-5.23) (-0.76) (2.93) (-5.02)
P A B Eeil| Etil| ik i el
Year ] eyl ikl il il
Industry i Etiil| it P il
Observations 230 1 668 627 375 875
Pseudo R’ 0.1177 0.0666 0.0976 0.2027 0.0801
RIrfE 35.79 148.78 80.96 101.65 94.88
FRES (Chi2) 1022 8.26""

()& 45 Frdl 208 52 I . Levin Ml Tadelis(2005)3A Ky, i FFE 2L Z A4, &1k
il LA B 7 AT ) BB B (4L B v o a9 IR 55 o % A Akl 23 T H Ul 3 55 i, B Ak N2 LU B 7 A
N 1A 2855 BT, X RE 3G 58 G Ak N Z ] 1 [l Wa Bk, 3 R 4 v 77 11 IR 45 B i . Chen 45(2016) &
B, Akl 23 v I g 55 I B A5 400 Aol 1) T R WA SEAT R T84, il S5 I i AL U8 U
T 2% 5 ) JREASL IRt S it i ) T WL SR AT R 2

T I AR R, FRATAR IS ST Im 55 B i A GO G AT T AR S . 7E 2013 AEZ T,
I N UE S5 9 52 A DGl 55 1 23 THI = 55 A7 6 AR RUA RS2 A8 0 PRI AR AT FE 2013 4E UG,
AR H T S5 B eI S5 I e A S A Ak . BRI, AR SCRL 2013 4R R SR, 2006—2012 4F:
iz B 25T T 0 2 55 0 A9 41 2O XK 40 A Ak ol AN A BIR 55 4T 1 7 41, TKE 2013—2016 4 [ £l FE A
PAAAE Ry — A3l () By Il H 25 5 W32k 5 H 31 (3)—51(5)

F(3)H OP,xINC,xBEFOREL, W] ZHUA 3, R WA BE 52 AR 0l 251 H 0l = 55 B o 1+ 1 4ol 78
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xBEFOREL, [} 800 H 1F, 2 WI7E 2006—2012 4E, A 4kl 2310 =5 55 B ) 1 A8 6h S5 it
i — 45 Ay 9 57 31 2 W L 4T R 51 (5) OP,xINC,xBEFORE1, 1) &% 8.3 M th, KW 7E
20132016 45, A Pk il 23 11U 55 55 Fir 1 B8 400 41 4 sl 78 Je AL I8l S it iy — 4 1 5 3 38 I A KA T2
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The Investigation on Opinion Shopping Before the
Implementation of Equity Incentives
Xie Yuhui, Liu Wenjun, Shi Dejin
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Summary: The provision of Measures for the Administration of Equity Incentive of Listed Companies
(Trial) stipulates the listed companies that intend to implement equity incentives cannot have an audit report
where there is an adverse opinion or disclaimer of opinion. This provision may induce companies preparing to
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implement equity incentives to engage in strategic opinion shopping. Specifically, opinion shopping can be
achieved by raising audit fees, auditor changes or other means. Opinion shopping damages the independence
of auditors, and it impacts the audit quality of financial statements. Therefore, this study is devoted to study-
ing whether companies engage in strategic opinion shopping before implementing equity incentives. If that
phenomenon is real, what are the characteristics of enterprises engaging in opinion shopping before the imple-
mentation of equity incentives?

To analyze opinion shopping before the implementation of equity incentives, first, the propensity score
matching method is used for selecting the corresponding control group that companies do not implement
equity incentives for the experimental group that companies have the plan of implementing equity incentives.
Then based on the experimental group and the selected control group data, the opinion shopping model of Len-
nox (2000) is adopted to analyze opinion shopping. Finally, the equity incentive related variables are added to
the opinion shopping model of Lennox (2000), which forms the difference-in-differences model to analyze the
opinion shopping before the implementation of equity incentives.

The main conclusions are as following. First, the equity incentive plan has a significant inducement ef-
fect on opinion shopping before the implementation of equity incentives. Companies with equity incentive
plans have obvious opinion shopping behaviors before the implementation of equity incentives to meet the
provision. Second, in 1 year prior to the implementation of equity incentives, the audit quality of companies
with equity incentive plans is lower, which is reflected in the reduction of the performance through the manip-
ulation of negative accruals. Third, companies engage in partner-level opinion shopping in 1 or 2 years prior to
the implementation of equity incentives, and they engage in auditor-level opinion shopping in 1 year prior to
that. Fourth, in distinguishing the nature of property rights and organizational forms of audit firms, it is found
that partner-level opinion shopping before the implementation of equity incentives is more significant in non-
state-owned enterprises. Partner-level opinion shopping before the implementation of equity incentives can be
inhibited when audit firms were formed as a partnership before 2013, but it cannot be inhibited after 2013.

The contributions of this article are mainly reflected in the following two aspects. First, this paper shows
the fact that there is opinion shopping induced by Measures for the Administration of Equity Incentive of Lis-
ted Companies (Trial). Second, this paper studies the factors that have influence on opinion shopping from the
perspective of the implementation of equity incentives, which enriches the literature on stock incentives and
opinion shopping.

In view of the phenomenon of opinion shopping before the implementation of equity incentives, this
study puts forward the following suggestions. First, regulatory authorities should accurately grasp the supervi-
sion time and strengthen the supervision before the implementation of equity incentives. There is generally a
time lag between the publication date of equity incentive draft and the granting date, sometimes even across a
fiscal year. Therefore, in order to protect the rights of investors and maintain the capital market order, regulat-
ory authorities should strengthen supervisions on companies issuing the draft of equity incentives. Second, the
detailed reasons of the partner’s change should be disclosed compulsorily. Compared with the auditor, the
partner’s change is more concealed. Therefore, the companies, which have the disclosure of equity incentive
draft and the change of the partner, are required to disclose the detailed reasons to facilitate regulatory supervi-
sions.

Key words: equity incentives; opinion shopping; property rights; organizational form of audit firms
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