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bigd -0.091 ™™ 0.079 ***  0.051 ™ -0.068 ™ 0.082 " 1
auop 0.070 ™ -0.038 ™ -0.031** 0.078**  -0.014 -0.012 1
lev 0.133 ™ -0.114™ -0.015 0.142** -0.039 " 0.055™* 0.117 " 1
growth -0.028 " -0.037 " 0.072*** -0.053™* -0.022* -0.053** 0.001  0.094 " 1
ROE -0.241"™ 0.155** 0.081 ™" -0.271 ™" 0.054 " 0.086 ™™ -0.192*** -0.141 ™ 0.027 ** 1
Insize -0.069 * 0.045**  0.049 *** -0.059 ™ 0.022*  0.412** -0.110™* 0.390 ™  -0.009 0.121** 1
Hindx -0.062 ™ 0.038 *** 0.019  -0.073*** -0.401 ™ 0.182™* -0.043 " 0.028 ™ 0.018  0.098 *** 0.296 *** 1
emROA 0.318**  -0.525 " -0.070 " 0.028 ** -0.016  -0.038 " -0.031™ -0.058"* 0.023* 0.135**  -0.003 -0.003 1
mghldr -0.045 7 0.019 0.030 **  -0.056 *** 0.137*** -0.052"" -0.027** -0.061 *** 0.026*"  0.064 " -0.062**" -0.121 ™ 0.002 1

(=)= )antr

e, AR g R 1, gk 5 PR, [mIE (1) £2 2 (4) #2535 5151 7R TIR A A BE (nsbalance) 5 REM DL K
OYIE SR A E BRI A EER . 25 IASE e B A i i 13 5 LS 2 A BRA T M 1 T — 250, 4R B A 1 o)
YEM . HARAS AR RS S5 REM 1 1a1H R ECH -0. 043, 5 R_PRO (¥ [E1)H 2450k -0. 020, 5 R_DIS (11815 F %k
7 0.014, 5 R_NCF [E[HZ %0k 0.009, HABITE 1% 5% 5% L] 10% B(EAKF FiEE, RS, BE
JREASU A A7 P B T i ke T LA Al ST 28 A B T I, o B A A T RO o e 5 A R AR o L
AT, IV B AR AN () 1A S5 PR ASORE o 4 P RS 4 9 A o LS B A A I L B AT IR 1 AR BRIESE

HR A SR I B 2, A DI R, it 8 B RAAE b2 A 1 A Al M 35 s 5100 I T ok A
SCIX 43 A A A H AR B A A o bR 75 B A X e 3 b AT o BEAR [T AR STl FH BT A ALl
7 AR AL )2 B S 2 AR TR 7 R T AR A AR ot LB, TR A A i i B F R b (R =y , Ui B AR B A
P IR JREASOGT A S S o) A7 8 5 5 24 A A R T IR 5 G R A JRAS o BT, i b (D s, 58 P [l A
5 FREASOXeF A [ 12 S AU o A 5
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WNZE 6 FroR ,ASORE R S o Bl RE AR 322 1 A JeAR
i R R FAREA AL S o I 5 —, mlH 3%
6 (1) 22 (4) B2 00 [EA A o bR T A A o
FUBRE AR, B A ) 7 B2 5 B S 4 A% A8 B 2R S 48 A
(REM) 3R S B 35 ARG &R, R - 0. 034, 7k
5% B AG KK B2, AR T A AR R (R
PRO) W PE2 RN (R_DIS) V3SR F BB K1 A
EAT LA 26 T 85 5 BN (R_NCF) 15 8 BAR R8N
IE AN IWEIPE A 25, BaREE R UEI, 24 [ A A
i1 BRI B AR L, B I R AT AR AT B
R L BB ), S A AT o 2 B . 2
TE A AL S Ho/IN T AR FEA A S FERIREA I (S)
FEZ (8) R FT 7R, IR 7 5 15 25 4 2 9% B8 A B
(REM) LA R4S 3 LS ARV E PR Z A C R AN B35, fH
PR - 0.37.,0.22 - 0. 83, {FLBA il 18 122 Xof 4 45 52
YN(R_NCF) 17 A AFAEMRINE T, 2808 0. 024, 3 HAE
5% BEKF ERZE. o0 M HEARE SR R AT
(] U5 2R B 2 S 06 dk s < XoF [0 (2) A2 5 (6) A BEAT &
HEFKE P AE Y 0. 0785 X[ U3 (3) 425 (7) #2147
ARSI, P (E O 0. 0255 X 0] 15 (4) #2155 (8) £ 3
TR R RAG, P{HON 0. 1200 3 Ud B AR 257 i

x5 BEARNAGEESEZRAEETANEER
(1 ) 3) )
REM R_PRO R_DIS R_NCF
nsbalance —0.043 ™ -0.020** 0.014 ** 0.009 *
(=2.73) (-2.42) (1.96) (1.76)
bigd -0.012 -0.005 0. 005 0. 004
(-0.86) (-0.69) (0.72) (0.96)
auop —0. 006 -0.002 -0.003 0. 009
(-0.33) (-0.25) (-0.36) (1.04)
lev 0. 155" 0.074 " -0.016" -0.070 "
(7.51) (6.83) (-1.94) (-8.60)
growth -0.006 " -0.002 *" 0.004 0.001
(=3.24)  (=2.15) (3.90) (1.01)
ROE -0.377 ** -0.172 " 0. 044 * 0.173
(-13.56) (-11.82)  (3.86) (14.47)
Insize -0.010 " -0.003 0.003 ** 0. 005
(-3.04) (-1.58) (2.14) (4.11)
Hindx -0.033 -0.022 0. 008 0.003
(-1.13) (-1.41) (0.62) (0.30)
emROA 0. 690 ™ 0. 066 -0.064 " -0.587 "
(22.57) (4.38) (-4.64) (-28.73)
mghldr -0.728 ** -0.4127 0.231 0. 141
(-2.36)  (=2.43) (1.22) (1.00)
Constant 0.169 ** 0. 056 -0.063* -0.064 **
(2.52) (1.64) (-2.12) (-2.56)
Year & indus YES YES YES YES
N 6225 6225 6225 6225
Adj_R2 0.259 0.150 0.064 0.400

AT R SR S IR T D b, 25 A PR BB o5 L s AR A R B IBEAR o5 LI, 38 5 IBEA o) 457 4 44
FOYR BRAE P SN 35 (EZE S0 B B4R AT O b W 2 R AS v IR 5 AL A 2 [ R B B 22 57
x6 FEARNEXNAEMMABERNHEESEXBREBITADRASER

EA > dEEA Ef <JEEHA
(1) (2) (3) (4) (5) (6) (7) (8)
REM R_PRO R_DIS R_NCF REM R_PRO R_DIS R_NCF
nsbalance -0.034* -0.019* 0.015** 0.003 -0.014 0. 004 -0.018 0.024 **
(-2.02) (-2.10) (2.01) (0.53) (-0.37) (0.22) (-0.83) (2.09)
bigd -0.015 -0.006 0. 005 0. 005 -0.012 -0.001 0. 025 0. 003
(-1.15) (-0.87) (0.77) (1.19) (-0.23) (-0.03) (0.68) (0.21)
auop -0.005 -0.001 -0.003 0. 009 -0.031 -0.016 0. 003 0.012
(-0.27) (-0.13) (-0.31) (0.92) (-0.74) (-0.82) (0.11) (0.62)
lev 0. 154 0.073 " -0.014" -0.071 " 0.137 ™ 0.075 ™ -0.034 -0.051"
(7.08) (6.32) (-1.67) (-8.24) (2.17) (2.28) (-0.95) (-1.94)
growth -0.005 ** -0.002 ** 0. 003 ** 0.001 -0.007 -0.001 0. 006 ** 0. 002
(-2.98) (-2.62) (3.31) (0.65) (-1.50) (-0.25) (2.27) (1.10)
ROE -0.375 -0.170 = 0.041 = 0.173 == -0.357 " -0.175** 0.044 0.171
(-12.77) (-11.02) (3.68) (13.76) (-4.38) (-4.09) (1.00) (4.95)
Insize -0.008 ** -0.002 0. 002 0. 005 *** -0.022 " -0. 006 0.013 ™ 0. 005
(-2.53) (-1.32) (1.21) (3.98) (-2.21) (-1.15) (2.27) (1.27)
Hindx -0.036 -0.029* 0.010 0. 001 -0.058 0.031 0. 053 0. 026
(-1.22) (-1.85) (0.81) (0.08) (-0.60) (0.71) (1.13) (0.52)
emROA 0. 686 ™ 0. 063 “* -0.064 " -0.582 " 0. 661 *** 0. 062 -0.032 -0.610 "
(22.01) (4.24) (-4.83) (-27.43) (6.41) (1.01) (-0.50) (-8.36)
mghldr -1.369 -0.732 " 0. 266 0.422** -0.056 -0.063 0. 026 0. 003
(-2.65) (-2.62) (1.05) (2.52) (-0.16) (-0.33) (0.10) (0.01)
Constant 0. 144 * 0.051 -0.038 -0. 066 ** 0.382" 0. 086 -0.226" -0.080
(2.05) (1.46) (-1.27) (-2.45) (1.97) (0.82) (-1.88) (-1.10)
Year & indus YES YES YES YES YES YES YES YES
N 5647 5647 5647 5647 578 578 578 578
Adj_R? 0.265 0.162 0.070 0.397 0.327 0.199 0.144 0.479
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EARERLH, EA 5 AR A A L

R7T FEERNEFREGEERNHNEESEIAREERTADAER

LU B A XS b A5, AR Ak (75T A IR o Ay 0 o - @ ié; ﬁﬁi’(g)ﬁ% EE+%§?+M§
X B S E BRAT N AT AE 22 AL R REM REM REM REM REM REM REM
HMWESLR N EMHEE G R E , fEEF wbalance (% (;3% EO' ;’438) ‘(0' 2“;)
. 2. 3.7
WA e R FAEEA A S LA TE L T prie ~0.02 ~0.019
AERELIR & AL il 5 S5 i6 PRAE . &% . (-0.56) 0 100 <0'?£6)
. ., . inance -0. * -0. o
b Bs 2 A FIESE (-4.02) (-4.12)
zlgjc*ﬁg/ﬁ,fﬁﬁ 30 ﬁn%% 7 FJ{‘ZT_\‘, Z'Kj( Foreign —0.034) (—0.039*
. s s N . (-1.44) (-1.70)
A A B AR 0 o RS 26 Rl A BT bigh -0.016  -0.018  -0.00  -0.013 0.080%  -0.006 0,020 **
S DL T ECTE S ) B S0 B 4 4 T v g 4 (=1.19) (-1.39) (-0.74) (-0.93) (1.69) (-0.50) (-2.08)
N auop ~0.006  -0.008  -0.004  -0.007  0.015  -0.095 0. 002
MZES . B, TR, ik 7 (-0.36) (-0.49) (-0.24) (-0.38) (0.74) (-1.20) (0.09)
(DEEZE (O REFIR ., (DR RERER o 0158 0,157 0,158  0.155™  0.163** 0.275**  0.120™*
) ) . (1.69)  (7.61)  (7.66)  (7.51)  (451)  (8.39) (8.39)
Y T 3 7k AY
T (Private) X REM BRI, HARBON . Zo.ome™ -0.006 ™ -0.006% 0,006 -0.000% 0.0 -0.004"
-0.022, HARZE, (2)F 4R (-3.25) (-3.37) (-3.32) (-3.34) (-225) (-2.39) (-2.13)
e ) . . ROE S0.382 ~0.366 ™ —0.380 " 0,365 —0.162* ~0.409 " —0.405 **
il 85 BE ( Finance ) 1) 18] 9 45 5, 22 80 (-13.64) (-13.54) (-13.56) (-13.65) (-3.84) (-6.33)  (-15.48)
0.1, £ 1% BE/KF LFRE. (3)REK e ~0.011** ~0.010** -0.010 ™ -0.008** -0.015*  -0.004 -0.006 **
e 3k B e . s (=3.50) (-2.98) (-3.04) (-2.5) (-1.9%4) (-0.78) (-2.54)
oS AL 5 B2 (Foreign) , LR B Z0.006  -0.030  -0.005 -0.048* -0.063  -0.012 ~0.026
-0.034,t {H N - 1.44 ,(HEKIL 10% I & (=0.22) (-L11) (-0.18) (-1.72) (-1.24) (-0.28) (-1.28)
‘ . iy — el emROA  0.693*  0.689“*  0.690**  0.686™ 0.536** 0.659 **  0.709 **
PEARY-o () Al AN I () ) 4 2 i (2.53)  (2.74)  (2.6) (2.85)  (6.95)  (9.66) (21.72)
Fla]— R AT 00, ATLLE RN R mehids —0.727% —0.685* -0.795" —-0.618*  -0.836  -4.040 -0.827 ***
SR [ Ry 2 e e = (-2.24) (-2.08) (-2.53) (-180) (-1.03) (-1.59) (-4.03)
:'*Hy‘ﬂ:&ﬁj‘@ Eﬂﬁ‘ AR 25 0 B 105 Constant 0,187 0.165™  0.155™  0.149™  0.265*  -0.038 0.108 **
M, 5 4> fl 2 55 4098 S AR B i 7 X 5K (270)  (241) (226 (210)  (LT4)  (-0.39) (2.23)
P | S oiipy = Year&indus  YES YES YES YES YES YES YES
ALAYEHRLI AR, 3 I J,El (4 )f* = N 6225 6225 6225 6225 591 1186 4435
PO PE R BB B R BT 22 59K, agre 0256 0263 0256 0265 0333 0.297 0.265
ERBL (4) Private = Finance = Foreign P=0.018 " (5)VS(6)P=0.050 **;(5)VS(7)P =0.040 **

55, P {H 0 0. 018, 3 — 2515 Bl =3 % EL 5K
BARETAT N AT D 2 5

T Bk = AR R AT BEAFTEIZ A AR A B ROE A SRS EE SNSRI B0 , PRI T 32 S 1% o 687 J32 T
RE2x B T HA P BT IR A AR T 52 B 2], SOAS SCREEAT FREA Jp #r, LAtk —2DAIE S8 RS8R SCIEBUEAS
rH R [ PR B A MR BBV B JBA BIAEAS , W1 (5) #2 7R, nsbalance [A1H 24554 0. 030 HA R E . AL
FEA AR E A AR AR SRR BN BIREAS , B 25 540 (6) A2 7R , nsbalance FEH —0. 047, HAE 5% &5
KOV L2 ASCEIFEA T[R4 RE 25 S Rl el s 58 28 v ) —Fh sl B AN 9 FFEAS, LR 25 5 an (7) #2 r
7N, nsbalance ZECH -0.040, HTE 1% BE/KF R ZE, RIfE SR, HIHGS) 25 6) R mIHS) 2 5(7)
F22Z2 6] nsbalance FEAFAE 035 25 5 , BIMEL 46 RS 2 AR 9 A 1A TR AR Tl 67 8 %ok 0 S 21 A% 8 S A 41 7l 4 AR
R A RN I 4 Al sl Ah 5 R IRAUE A b O B B A A I E

R T 2R LS AR R S A PEIR A A i R X T B SR AT, RE IR
Tl A FEVE 55 T ARl 2E 5 AR IRAL, ik 3 15 B9k

(=) Bl

S —, PLERE IR B A % . AS ORI T AR B A SC 2 B0 4 SR AT TR [0 . 5% B SCmk ™, A SCak B
IRA BRI B E nsbalance BY4E FEAT L YIME meannsbal AF )y T HAZ G, 55— Hr BRI A L5 R N5 8 (1) #2 i 7,
meannsbal 5 nsbalance ‘B FIEANTE ¢ {0 17. 74, £ BelmlIA45 .40 (2) £ 7R, nsbalance 5 REM i & 171 A
K, FRHCH -0.194, HAE 1% EAF/KV- B3 . Cragg-Donald Wald F {54 314. 778 , 455 T HAR &, RSG5 RK Y
FESAT THAS R BH 5 VR A R B 5 B R B Z AT SR R A E O R o DI A, A SCORHR & TR
il 47 B2 i 5 — 10 (lagnsbal ) , 5 S W ELSC AR IR B H8 PR AT IR, An[al 3 25 2R (3) 2 PR, RECh - 0. 057,
HTE 1% B8EKF FRE. BTGRP NIRRT AR BN F &, B TE N AN S Z 5 iR i@tk As
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Borp A SCREUBIER Jones BERITHAIRAEHT AR VRE absem A% il 2 A B

RS REERE

(1) (2) (3) 4) (5) (6) (7) 8) ) (10) (11) (12) (13) (14)
nsbalance REM REM REM REM REM REM REM REM REM REM REM REM REM
nsbalance -0. 194 *** -0.034 == 0. 044
(-4.81) (-2.75) (1.18)
meannsbal 0. 835 =
(17.74)
lagnsbal -0.057 ***
(-3.25)
SF -0.032*
(-2.35)
nsrate -0.131 ***
(-2.93)
Cross -0.181 "
(-3.30)
treat -0.071 = -0.027
(-5.00) (-1.53)
Private -0.003 -0.045
(=0.10)  (-1.04)
Finance -0.109 ***  -0.110
(-420) (-L4&)
Foreign -0.067 " 0.054
(-2.44) (0.51)
bigd 0.076 *** 0.001 -0.021  -0.025** -0.008 -0.019 0.012 0.011 -0.029™ 0.103*  -0.030* -0.110 -0.016 -0.119
(1.5T)  (0.16)  (-154) (-3.04) (-0.72) (-138) (0.39)  (0.35) (-2.09) (L97) (-218) (-131) (-L113) (-1.33)
auop 0.014 -0.005 -0.026 0.011 -0.014 -0.002 -0.011 -0.010 -0.009 -0.056 -0.012 0.148 0.003 -0.165
(0.73)  (-0.39) (-1.17)  (0.47)  (-0.54) (-0.10) (-0.41) (-0.38) (-0.47) (-0.91) (-0.67) (1.01) (0.17) (-2.66)
lev -0.094 ™ 0.140 *** 0.130 ™ 0.130 *** 0.146 ™ 0.135** 0.222** 0.220 ™" 0. 141 = 0.084  0.150 ™" -0.412* 0.139 ™* 0.259
(-5.51)  (10.92) (5.36) (7.27) (7.44) (5.81) (6.44) (6.35) (6.10) (1.19) (6.70)  (-2.44)  (6.25) (1.14)
grouth 0.002  -0.005** -0.003 -0.006"* -0.002 -0.005* -0.009 *** -0.009 ** -0.005** -0.010 -0.005* 0.017* -0.005 ** -0.007
(1.15)  (-422) (-145) (-2.40) (-0.78) (-2.10) (-3.23) (-3.19) (-235) (-1.23) (-2.50) (2.40) (-2.39) (-0.66)
ROE 0.089 ™ -0.362 " -0.329 *** -0.377 *** -0.273 *** -0.302 " -0.211 " -0.204 ™ -0.316 ™ -0.148 ™ -0.281 " -0.266 " -0.295 " -0.461 ***
(3.63)  (=20.06) (=9.77) (-11.30) (-8.26) (-10.06) (-478) (-474) (-10.37) (-1.99) (=9.90) (-2.19) (-10.25) (=3.16)
Insize 0.029 ***  -0.005 ** -0.007* -0.007 *** -0.009 *** -0.006 * -0.011 -0.011  -0.008 ™ -0.025 -0.008 ** 0.022 -0.007 ** 0.036
(10.82)  (-237) (-19%) (-284) (-274) (-L79) (-L42) (-1.37) (-233) (-130) (-2200 (0.78) (-2.10)  (L09)
Hindx -0.808 *** -0.160 ** -0.068 ** -0.044 0.016 -0.042 0.011 -0.034 -0.017 0.016 -0.054 0.235 -0.024 -0.096
(-35.47) (-4.25) (-2.12) (-1.82) (0.51) (-L32) (0.23) (-0.70) (-0.54) (0.15) (-L79) (1.18) (-0.76) (-0.32)
absem -0.050* 0.681 ™ 0.111*  0.140 ™ 0.134™  0.144* 0.620 ™ 0.609 ** 0.119™*  -0.017 0.122**  -0.057 0.132** -0.078
(-1.69)  (32.10)  (236)  (267)  (211)  (3.28)  (10.44) (10.57)  (273)  (-0.10) (2.81) (-0.36) (3.05)  (-0.36)
mghldr 1548 % -0.486 ** -0.762** -0.588** -0.846 -1.147** -0.760 -0.888 -1.740**  0.127  -0.959 ** 1.376 ** -0.947 "  0.235
(6.59)  (-2.70) (-2.20) (-2.21) (-L31) (-2.97) (-0.85) (-0.95) (-4.00) (0.34) (-2.68) (2.07) (-2.91) (0.27)
Constant -0.414 ™ 0,146 ™ 0.135* 0.098*  0.188 *** 0. 101 0. 155 0. 146 0.124 0.415 0.122 -0.746 0. 104 -0.945
(-6.87)  (3.46) (1.76) (1.75) (2.79) (1.34) (0.99) (0.94) (1.63) (1.06) (1.65)  (-1.16)  (1.38) (-1.05)
Year&indus YES YES YES YES YES YES YES YES YES YES YES YES YES YES
N 6225 6225 5274 3983 2745 5865 1168 1168 5894 331 6067 158 6115 110
Adj_R? 0.282 0.223 0.127 0.140 0.148 0.133 0.289 0.303 0.134 0.223 0.136 0.507 0.126 0.626

EAVZEA () ZETNA 2,

S5, TS A AL B O R AR Hp A B L, TR AR EBEAR , P e B+ R BR R T
50% HIREASHEAT BT, LUSESF s AR AR EZR , 2 (4) A2 BT 7R , nsbalance 24000 - 0. 034, B E MK 1% .

5% =, RIBCHT 4 T7 O AT Al A il 487 2 R A7 B 8, AT R 58 LA SR I E 58 A s 1 5 — R R O [l
A7 5 R SRR A TR I A A AR BLAR T Ak, A SO UREAR P JREAR (7 LRI O A TREAR 5 — A
A RS “HIREAS BRI O 2745, 3 IS —ORIBEAR o U DASH — R BEAR o5 FE A8 7 233 P 10 ol 4 8 2 A+
BRI R bR SF o Al (5) B2ES , HX REM B9 [BIARECH -0.032, BEMIKFR 5% 5 7350, 45— KKk
ARAGZE N AT PR, 3F AT PR OB 5 LE (nsrate ) 8, TR o 4 B2 85 , 4 [0 05 (6) 2T 7R, nsrate 2 80H

-0.131, H7F 1% B{5KF i3,
VU A a2 AN BB SRR AU A R X LS B A B AR 22 AR 458, nT et T
FTTE N FIFAE RGN 22 T3 0, PR AR SCRFH PSM (1 5 ol 2 i ax —HA . A SCE OB A M I A A MY
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FAAE B RS AN GBI REA S LR A (treat = 1) , AR SCRE SCBR B A P TR A SMSUATAE BB BRI AR A
XF IR (treat =0) , LABE 7™ 51 % | Herfindahl 45508 BZR5 BEHCAT] 587 HUARR A4 198 % 85, 8 45 e A B R
ROE M P A8 B, SR BRI VERE 7 5, 24 584 Xf 4k 1168 AREAS . Y= (7) A2 B  treat 2% ~0.071, H.
5 1% BAFKF L 3%, WAL 3 G Rl s A58 S A il P A EL S A B 5 AR T U RE 2
R AT Al , 55 SR IE1E (8) B2/ R TR A5 IS 485 BE (nsbalance ) 5 treat fECTRITAF 2 Cross , [AIH 25 2 v ko
7R Cross AR - 0. 181, HAE 1% BAFKY- b1 2 R, BIUEHT EA A lk vh G mhs 5828 iR & RS il 45 132 %o
FLSL G A A/ T 250 T BB TR B A R L

S 0, X T S BV A AR A TR BSR4k T XS B AN R D0 T A 45 R AT A
B, 42 8 i (9) == (1) REEA B, (9)£2 (L) A2 (13) RO AR FEAT BAR 7 H/N T A O AR A A T
U A2, HABR AR A AR iy U T B B o5 LEREAS R I 45251 . B SR & AU A BZ ( Private)
FEPZE [N A B3, SRS & IR A 5 15 ( Finance ) AT G IBALH 5 5 ( Foreign ) WIAUAE [ A7 4lk A
TR YU B 2] B AR AT B AR, P R - 0.109, - 0.067, H oy BI7E 1% F1 5% &
KV 2 R B RO I B BT 487 P X LG 2 A A B AR A1 A AN G < il 26 55 A1 B S IR, [
if s S st 2 o A RAS s Tl A o BAR ot s S ) 9 IBEAS ) 1687 P L S A A A A P
I ESE IR —E

RO ERHUHISR

~ERWLE 5 #r 0 > 5 7

WA TS BUIIE 7, 4 o SR R o
B 2R AT Rl o A R AT SR S, IR A (-3.77)
TR A TREASU R A 2 B B o LS J A BRAT S B ) oo x nobalance ‘(0_' ;62:
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Mixed Ownership Balance and Real Earnings Management Behavior
QI Huaijin', YU Yao', LIU Yanxia’
(1. School of Accounting, Central University of Finance and Economics, Beijing 100081, China;
2. School of Economics and Management, Beijing University of Chemical Technology, Beijing 100029, China)

Abstract: The reform of mixed ownership has formed a shareholding structure with checks and balances between non-state shares and state
shares. By studying the relationship between the degree of checks and balances between non-state-owned equity and state-owned equity and
the behavior of real earnings management, it is found that the degree of checks and balances of mixed equity significantly inhibits the behav-
ior of real earnings management of state-owned enterprises, but when the proportion of state-owned equity is smaller than that of non-state-
owned equity, the inhibition effect is weakened. In addition, the degree of checks and balances of mixed shares of financial and foreign eq-
uity is stronger than that of private equity. The mechanism test found that the mixed equity balance alleviated the real earnings management
behaviors by improving performance and inhibiting the motivation of real earnings management; on the other hand, it reduced the real earn-
ings management behaviors by enhancing internal control. The above conclusions are of certain reference value to the deepening of the mixed
ownership reform of state-owned enterprises and the supervision of the real earnings management in the mixed reform.

Key Words: mixed-ownership reform; equity balances; real earnings management; non-state shareholder heterogeneity; internal control
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