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SURINEARORE , [FOSCR . P AN FIRL
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B o FELRIRYT I 245 28 42 5 X 46 T SR AR
BONOATIE N SZ 525N (BF A5, 2020)
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REBAT AT REEE R, AT —R2iX
SeA Al Al A S (R R T A 22, HBEAREE
PR T Bl ax 65 45 i ke 1 A — 8 Y MERE
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2022), XUAE—ERERE bR T T2 R
PTt . IR Al i 6 ) A PR e A R
FEBEHARI “ [FIFLLHF]”, 75 2 BUR ) BRI
PR B A s AL 2020 422 H 2 H, A7,
WFBCHRAE 5 TR R AT T R T i — 2wk A 4 il 52
Febi i, W 2 AR X 47
Al B2 4 22 S AU B B IR 55 o XL
T EEEIR. Wisi . SCeikie L h
R JRETIT SAE 52 5 WA 3 A7 R B 8 3 R £ i ol
CAREHEMGT . WEE. SR, JRRS TR
TR TE T2 . AT DX S BUR
ZLAN T 1] T35 4Kk 32 oh b R ATk, R,
TE 3 1) O 27 TR RG] 32 B ol i) B R FE T
AT AT R PR A AR “ORTF”, St A )
BAREIRAEIN “HIEF o A SCHIISAT
M3z iy KANASTR], 2 R B 1] R A B Y 22
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S, RXONARSCHEAT R e S vl 1) S MR
B TR AL

RYESER = B, JTEHOR, Ml
DA R R AT L A R N T BE P G e
SRS, 52 ohdy KAl 428 AN 1 3
B SRR B A D B G is e B N,
FURRE RS BIE N WE R ilams, &
AR ol R BT B AR . R T A
BEERE, WRNOAEHEREHILSTE LS, I
b, BURFERTIXE 52 whvels AT M F 35 Bk 7 BE A
R AL T T D EART S 6 1k
BRI G A O, Wik T NI R
AOSCAR , XAl T I 2 52 it B R JRE Y 17
I A BRAT R ] RE S IR I £

BT LI, ARSCHRH T LU RS

H2: EHABAFRBITUZE M REEX,
W NZE G 1o B AR E IR AT REMERE K o

=, ®iE®Rit

() FEASEFE S5 B AT

ARSI 2018 4F 27 U 2= B2 28 2020 427 =
TR E A B WA CAREA, Bk T
CSMAR Hdfa 4 o o 15 Dk HORE A B3 1) HE 1
P RRETERIAT FerE, ASCHIBR T a2k b
] WSS B R g LA B AT b A (B T
10 ZEIREAS, Fe A3 27541 S5 WL £,
FEA—ILA0HE 3544 K Ei vl
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O ZRENEEGPEROMIEEEES— SRR, 78 B2C WDk F, XMk 5 AN B W M mEsL, A

2
51
5]_;“"
e
5
Bl

— 09 —



REAAAEH T LTAAAaBbERAR. ATRAKLFAMAGHSE

RN B AR E B PR LR AT, AR
PEANER AL R B A A ATy (Matsuura,
2008; Cohen & Zarowin, 2010; Zang, 2012),
Al ) B84 A BRAT S E A [8] 2% B () A 7 7 Jo
L i SRRV /AP L R G Pt R[4 e B R )
iG-S, AMERIRE AN E R, A
WaEBTIEE, HARE T HUEZ L
AR, R R B BT A B,
TRMET WA R, FEMREAR
T AR, BRBAKSEIELR, FE
Kl B REAS 3 i =51 2R R S A N AR PEZ 1 AL
SR SUM T, DT e b el 42 0 A o i S
ARG BTN . =R AR BRI RAR
PR SCHR B 22 J2 48 7 1 30152 min i =l 400 o i Y
FmFE R, WRARARRE . Al - FH AR B2 2
HE (Erefoi 5/, 2007; Z2=4E 555, 2012;
FLIHAE, 2014) SEXF A RE T N AA
Kamgm iy & . e 258 R A L F A
XA CR AR RN T A T - AR K
TESZMR A 5 K ME bt e (A% T I8 4E, 20205 F)h
FEAE, 2022) , S R ARG 2 B HE BE RE A
AR A S A X BT 89 b di o Graham 5§
(2005) . latridis (2012) . Call & (2014) Z&1y
SR 25 2 1) R A O 25 58 A Ml 1) 2 AR 8 BRAT o
PR, AR SO I T 2 AR A 38 B o 4 S50t 41
FEFRIE b 2% ) AR T I € A 2% g o iR
BAREWITA

(=) HEX

L HEEEE

HRAfE O A [ N S0 B BIF 5 28 56 FAS SCRY BIF Y
HE, 456 st (2009) KT LR

AL YR BT T 458 A 7 1 ) ) A 8 A e ] A

T b — 28 8 R IR M B R
W RSCGE B IE R Jones ORI AT R0 1
THRREEA, I DLIAE A SCRE R B AR e B R
EHL(AEM) MEISIKAE . BRI ARIT .

TA,,=NI, ,~OCF,, (1)

i AREV,, PPE, ,
—ta, —+e,

1
R P A B S D Rt
i,0=1 i,0-1 i,0-1 i

i,0-1

(2)

1 AREV, ,-AREC, ,
NDAiJ=a0(A ) +a, A +
i,t—1 i,t=1

(3)

it

AEM, =" —"-NDA, (4)

ii-1

FERARY (1), TA RN 3HAIE S A N
JEAE ;. OCF 20085 10 3l A2 19 B 4 T A6
Wlo UMMS% T HALE (2002) M0k, N
T 00114 R P v R0 D2 2230 Bl A
MBS BB E] . FERR (2) Hr, AL
Ja—IIBE = BB AREV I8 AL B
PPE JEWF= | T B s & BB [ E 5575 e Ji
BRI, (R (3) 1, AREC 2 0 WO 5K 1
AL, EAG, WREET (2) ATl F R
BIAERE, FHACARR (3) 153219E Al £ T
Al (NDA) o LUk, 5 AE n] 4 90 5 3 1 39
(NDA) ARAKERL (4) 752 ] F IR
(AEM) , RIS+ A 55 Ja & 58 7= 2 F AR AR
(kS Vivaa wr il ifEi 97

ASCIE I AT AR T AE (AEM) B9 IE
FORFIWT L 2l AR B J7 1), 2 AEM<O
I Uy B ) A A B, R A O I AR B I
WA (Negative) 24 1, N 0. pLAF, A



LS EOCHEMXE I (2007), DA\
P AL E (1 AEM | ) ORBr R RE
A FERE

2. MBRE

fie ks o KA i (P), 2019
VORI 2 2020 455 =R b s, P
1; 2018 4E55PUZR I 3 2019 4E45 =2 i il
i, PHCO, DL 2019 4245 U 2 B4R o i ifi A
AN, FEETLUTH & OMNERENB kK
&, EUOHE T 48 9 15 e 1] 8 BLAE 2019 4F 12
A%, BT 2019 4512 7 31 HIE#E R
SRR FPRAE T %6 o 2020 4F 1 F 23 HIG#EAR
HEGE], 2 A 1~10 HEALREIEY (5%
A, 2021) , AAF IR A T 5 R R
R AT, QM T2 H] 2019 AFEAFEHR 52 bRy &% B
FRE (1), 99.04% M)A FHIE3 HZ )G
Piis 2019 4E4EM, 117 FAEIE 4 H ZJ5H6s
BHEET 8 HIRA A 2019 4F4FEH (W%
1), SHAFESAHE, 2019 4F A B4R« M
KR, EHAARZA b A G FHBOHE T LAEL
AR AT AT B 7, (H A JRAF 4 % 1k
HIEWITCRE LS T bl 28 W 58 0 AT B AR R O 1
i1 SR 15 PO /NG 107 /A N D= = &
P P B R I g N R e — > L
B ST /A= R St 45 0 1 I - S 9 P o S
IR IR Y 2019 4B AREUT

N X532 B BN AT A S Bk
A S E AR ERAT (2020) AHICH A Hox
56 > EEATALSAYEBE VIR I A 1432,
e A B LA AR BGE M S (B A R
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GrRARG1 (2012) ) EATATILARRIE, HEZ b
AR MR BN LI g PR s, Ak Nk 2 B
MNo ARSCREX YAV B AL PRl ¥ 32 ohif
R R R AT M 3 2 32 wbifi 2, Tm-
pactind = 1; K552 wh i B/ NI bt 5 /N AT A
FhAE b4, Impactind=0,

R1 BARF 2019 FERFRME S5

Pt ] PR AT () At (%)
2020 4E 1 A 3 0.08
2020 4£ 2 A 31 0.87
2020 4F 3 A 564 15.91
2020 4 4 2829 79. 83
2020 45 A 45 1.27
2020 4F 6 A 70 1.98
2020 4E 7 A 1 0.03
2020 4 8 A 1 0.03

Bt 3544 100. 00

BORDRIR . EH R,

3. EHEE

ASCGRFEN] TREA LS FITERUBE . BEALEH |
AT BARE ST B R B A
KNS Fmm 2SS, RRERARQRE: W
EHR B A E (InMV) | P43 (TLSFU) |
B IR S SR (0CF) | Bk Al %
(OPM) ., ETimf K (Age). BL& A KF
(Cash) | BICAIF LI K (Growth) | 4F4f
SR P RF S I il (Bigd) o Mosh, FHIEF
W 1Pl 5% S 45 2 5 ) Ml 1 8 A
11k, ARSCHEAE ST Y4 A HEAT 0 W58 5
(MA) | 4R SJF4T A E R YT (SEO0) 72
o HARE g 3 iR

© AN BRTST RS . AT AT ARE RS . AR SREL . AT AL RE S R E K XA S
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x2 TUZFHERENSE

PP RIT 732

X UE M 2202

AICFE

F—, i RAAT L

FERhIRA (BFPAESIPISE) s MRIRER ;s 00l A mAT; Sscile GEBE. MIE. B4
)5 RN (ZRPiRNE . ARRANAE) 5 Bl CIRWFRIE . —BORIESE) s LT TN
Wi FASCB (W, A% ;s EREE; WE; HRIRS . BRI (FE
Mg, PR KA. T & AT B A )

F52, H61~H62
079~ 081
P82 (L Fisr)
R85~R89

B, i ECRAAT L

PR IRSS s WS R T
fizsiskinle; Aol AR, HE LU BT
il

HHL B RET S S s AR IE Rl
s I R Bitis il B

A01, E47~ES0
F51, G53~G59
K70, L71~L72

Impactind =1

=, il AL

B g R IR Ml SO D3R REAIBURM I A iR
el s ORI Al s AR R ok s AKCREME; RS SRR SRE ZE
Yrs AR mE il ORE. AK. B s RATALTT; Yl A 5 AR BB A B A
ol (F# . &M, Riz%E) ; BWFME (22, Tk, KR, EK%)

A02~A05, C13~C24
€29, C30

v, b MYATAL .

HEBC ol R RIEs Bm I s MUBesl GBI, & s Rk . Az
M) s ARSI R dl, R B8, JBLrE) s L. dlfE
Tuea il s A ok ARt fesemldh . fb2A2r4iss) s fFEMALM . HFELR
PR SFs R s DAY (BEBE . AERESY . T1i245) 5 AKF|L SRR IL B A& A Bl 5
FHERT TR BRI FELRAUS, Wexkoles WD, #01. BRABOK AR Fiflt
Bilks TELEH Hl

BO6~12, C25~C28
(31~C43, D44~D46
G60. 163~65
M73~M75. N76~N78
083~Q84 ., S90

P82 (£ F¥4r)

Impactind=0

TE: i TR M2 AT AP0 O BT R el 2328, AR SCRYIIE FIRWAL 258 407 M s WA 4r2E, Falffit i A Btk 40 K0

JERGRGEL E AT, RTREARESCRIIR, H5h, P82 (HEML) Wil aifa e 8

EHBETLEHTRE AT

e
=

A 55 F0 554 v B B AL IR H LR

®3 TEENEEERE
AR AT RS V70 e 1
Negative %%?ﬁ' WE%%EEH‘JEM@EE, AR AL TR N 1, ) Negative= 15 ST B0 i 1) Ay
PR 1E, D] Negative=0
| AEM | | BAREBIRORERE , A ATBRNERTRIE (AEM) MZaxd{E
— p AR, P=1FomRhdi kNG, P=0Rm i ZAER
Impactind | FPAEATM S 7552 il (R B AU B, K32 b b R R FIACOR AT AR A IR Impactind =1, A, Impactind=0
InMV A EIIA T E R B SR XT L
TISFU | AR, ST RRAEER R AN S
OCF TRENMEARCT, ST B Sl AR I I 4 i e B LA B 7 A
OPM EOANEEE, ST E L REER LE A
Age S ARIENIS
Cash WEFA K-, GEFHRMBTRER A ™
Growth | ENPIRARG A, BNENP A M B R LA 1 300l e A

MA HAERBIATIH W)

SEO AR T UEAT AT P fil %
Bigd SRR 1 UK 2 iU 55 i e
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ARSI TN R B B HT AT SEHIE
g .

Negative, , = ay+a, P,+BControls, ,+e, (5)

| AEM | ., =a,+a, P +BControls, ,+e,,  (6)

BER (5) KM Logit BN E 0 LA
RS _F T 2 ) A SR BT 1] 2 A% A R R )
Negative NFREAL R, J BT Rl 2EAT
T ARE R B PO R R, 2
il R ATJE IS )5 Controls 7R3 3 B ] 42
e o 8 N N 2 AR S A
(6) RHI OLS FBIZZHEXS bl 2wl S A 8 PR
FERIEN . | AEM | AR i, FoR Bl
AR RS R, MR (P) M
Pl A (Controls) [AIfEAY (5).

Negative, , = ay+a, P, +a,Impactind,;+a; P, x

o

—

S

Impactind,+BControls, ,+e, ,  (7)

B (7) KA Logit 155125 52 ek fiti 2 5
N BA G BAEAT Ml 32 vl B2 BE 0 7 T 1) S5
PO o Negative Jy W fif BEALHE, RS
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F 4 BRRRNLEF R E LA R A
REMF MG, Panel A JE/R T vhii i 5 &
RE A B GRS R AR
i (Negative) , FARAEHAFERE (| AEM | ) 1E
PP RTREIME (0.4743 . 0.0293) HFE 1%k
F b b S RSE (0.4920, 0.0315), i
B bty o DA 7 1) 2 A A B AT BE R AL AR
PR B m . Panel B /R TR KA S

F p i AR A2 ohodi 72 B AN TR L I SEit AR
I FARE I (Negative) H) I {H 22 FAEAT .
supi KA 0.297, 1E47 Mk 3% ob i /N
0. 156, Mi&EITE 5% G KF LR, [HAT
FHRAHL R # P, I RAE T B H2,
A7l 2 et AR U DA B i AR A B ) ] E

F4 MEEELTAREREENBARESITINER SR
Panel A: Wi i 5 B4 B B ST AL BT
il (N=13660) WS (N=14229)
AR - - W25 RO
Eafe) heig | bR ol ) P | bRz
Negative 0.4743 | 0.0000 | 0.4994 | 0.4920 | 0.0000 | 0.5000 0.0177 *** 8.7524""
| AEM | 0.0293 | 0.0175 | 0.0437 | 0.0315 | 0.0184 | 0.0523 0.0022*** 8.7691 """
Panel B: pht i £ 1 8 A8 A% A Tl A2 oh At AR BE 10 43 A G 3 )
A Tl 32wt /AL 1ol 22 i k4
Negative il (N=11494) ilifE (N=12084) bR (N=2166) i e (N=2215)
I 0. 4702 0. 4858 0. 4963 0. 5260
kel 0.0156"* 0.0297 **
(whtinr VS whii)E)

Voo owwr x|

() WIS R 5B

# Ay P FR BV R 1%, 5%, 10%,

E AR B AE R R, X SeAR R

F SR T R R A (P)
ST G B A ((Negative) FI A B
B (1AEMI ) B%R. (1) A, P XY
Negative {111 R KA 1% (K156 HOKF | 5% H
iE(R%H 0.9128), R aE g b2 7l i
] TSR T J5 e L LT 5 7 160 1 8 A
WHL, (2) Bl P X AEM | B[ R e
1915 KT L (RE0N 0.0031), B
W AT 4 R R 1 46 0 5 T

Tk HL, (3) 511, (4) FINLE (2) FFEA
X T RAE IR BT A R S
P9 I ) 57 A% 7 LRI 70 1) 8 4% 5 38 0 B 4R v
(5) FIEHERL (7) 9 Logit mIJAL5R, HET
Aol sz il B2 B2 bl 2 w4 16) JR A B 5
i, FAr, PxImpactind BT R %00 0. 1794, 1F
S%WGEH KT E R, ST Z b R
FR T B AR R R A IS ) AR
AT, R H2 153 2560k,
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RS RENHEERHPESRRERE
Negative | AEM | Negative
Eias (1) (2) (3) (4) (5)
ESEEN ESEEN E B AR B 1) AR LR A
0.9128 """ 0.0031 """ 0.0021 """ 0. 0035 """ 0.8851 """
P
(14.02) (5.37) (3.61) (3.78) (13.40)
0.0117
Impactind
(0.10)
0.1794*"
PXxImpactind
(2.26)
-0.2074 """ -0.0037 *** -0. 0009 ** -0. 0065 *** -0.2065 """
InMV
(-13.606) (-11.69) (-2.31) (-13.02) (-13.58)
-0. 0000 0. 0000 -0. 0000 0.0001 " -0. 0000
TLSFU
(-0.24) (0.83) (-0.79) (1.85) (-0.25)
56. 6438 *** 0.0482 """ -0.3832""" 0. 4034 " 56. 6745 """
OCF
(39.37) (2.80) (=7.41) (7.35) (39.35)
0. 0000 """ 0. 0000 * 0. 0006 0. 0000 "~ 0. 0000 """
OPM
(3.69) (1.85) (1.06) (2.44) (3.70)
0.0351 """ 0. 0004 """ -0. 0000 0. 0007 *** 0.0350 """
Age
(16.19) (7.25) (-0.52) (8.75) (16.15)
-1.7421""" 0.0094 *** 0.0174 """ -0.0242 " —-1.7407 """
Cash
(-10.88) (2.70) (4.99) (-3.20) (-10.86)
0.0001 """ -0. 0000 -0. 0003 ***
Growth 0. 0000 0. 0000
(3.12) (-0.10) (-6.04)
0.1405 """ 0.0018 *** -0. 0006 0. 0039 *** 0.1422"*"
MA
(4.51) (3.17) (-0.95) (4.49) (4.56)
-0.0135 -0. 0040 *** -0. 0009 -0.0076 *** -0. 0098
SEO
(-0.26) (-5.52) (-1.07) (-7.67) (-0.19)
0.1463"" -0.0021 "~ -0. 0003 -0. 0002 0.1455""
Bigd
(2.26) (-2.79) (-0.26) (-0.22) (2.26)
2.5629 """ 0. 1079 """ 0. 0463 """ 0.1553 " 2.5162"""
_cons
(6.94) (15.18) (5.40) (14.77) (6.70)
Industry/ quarter Control Control Control Control Control
N 27541 27541 14245 13296 27541
Pseudo R> 0.2816 0.2817
Adj_R? 0. 0347 0.2195 0. 1424
F 25.7998 15. 8431 21. 4741

E: Oxxx, xx |
(5) FHfmA Growth

BRI %

= AN
L3 ES

s AR BTN 1%, 5% 109 s @I R S 2 B Ighi iR, T, ®f (1) JI

1175 Logit BRI LKA, HOASCHEMA R4l 278 1, [ABPKEE (1) A0 (5) F Growth XL F
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() RREvERRY

1. Bt a4

G, SRATIR [E] 2 S ST R (S) |
AL (6) FIEEAY (7) AT, SEUEZERA
A8, JEH., ACEHAT T SRR, T EE
MR i H2 WAl S T 32 il /N 2 2L A
BT E A A BT T 22 e H e ok T
AENF I H B SR, AR SO TR A
(8) KBAEA X BN B, Hd, B
AL O AT RGN T AE K (AEM), BAk
RS WK (6); FFEALLT 2019 455 U2
BEIF Hm Tz npdi Rp sl W Current=1, 15
W Current=0; FFAEALL T 2019 4F55 = I
HIE T3 i K47, W Beforel =1, 75
Beforel =05 A FEAAL T 2020 4E55 — 2= 7 JF H.
JET % op i R ATk, W Afterl = 1, 75 I
Afterl =0; HAAR DI, BIA (8) i
AT HIR R ER A2, BRI

AEM,, = a, + a, Befored, + a, Before3, + a,
Before2, + a, Beforel, + a5 Current, + a4 Afterl, + a,
Afier2,+agAfter3,+BControls, ,+e, (8)

[6] -] 4% S % BH, Befored . Before3. Before2
I Beforel YA, LR wivili /B2 A 32 e
T RIHAE M Z AT (-4, -1) HAME K&
RS T Current F Afterl B35 N1, Ui
WAAE ot A I Al S5 088 — A, B
TRARE DT R R, I AL TR
G B AR, EAE O AR B
FHAAAE— 25 5, DL RS UL IE 2 i i

M REOR AT EARE AT I T .

2. RBMBLE

2 BB R R i X 7 B ol B SR S AT AR 2
LR A X R 2 SR 4 SR AR, A SCf
FA Y RIBRIZ T ) B B AU R i P AT AR
MRS . BRIZ R IR T CSMAR $di ik, 78
Tttt g5 b OS2 88 (Confirmed1, VL%
B ETA B TR R BT a2 N B0m 1 5 )
FARX B i) . Biag iz 2 (Confirmed2, L
R LA R TR Oy s R D)
OIS ET SO R RS R P, TEF R T HLIX 2
Mpi RS, EERIAGIRAE, AR
kadd,

3. FEH 2 F B R m

(1) FERFFE R80T X 45 b B AR 3 22 57
M5, TR RIS, 4 E R WBUR W
IR LS 45 b DX BB 3R T R L 23 i e 3
AL AR ATl Alig 25 (2020) BFSE R
W, WRFEMEAETE, & EMZE5FAE L
B TAH R LR R AT HERR G T A E P
XAl 171 1) 28 AR 4 BRI R ), A LS % Baker
4% (2016) F1 Davis 48 (2019), RAMFEHY
LRFEORA EYEIE R (EPU) Myt T
ARHfEME?, EEH T2 A E RS,
ARG RAE . WAk, BT L BUR B B
RITEERTREA T 22 57, B AL AT I
BRI, R T HEBR 2 i BOR k47 X0 R
AT, ARy AT T R IR
Bl r T AP, 25 Hi R BUR B AT T BEXE LA

@ FRTSCERE, FEPERI  SHIEST RIF ARAEIESCHR S, OGN BEE m] L) SB35 ol R
@ STFHORAHEN (EPU) RSO 5 BORRTEYE (TPU) M8 kIR AA #2 J7 2: 3 W.: hups: //www. policyuncertain-

ty. com/china_epu. html,



FHEARI, WO AR SCR BT 2 R RS 6 1
B NI S TR N S Z I (FD) SkfE
ECRAR R AR B, FD i 1) 5 BURE
OB i, B ORI 2 Ty T ]
WBRIE %, Resh Tk & T8k 35 ) B ]
REABRK, Al 2ok 7 1] 287 A% 4 L3R A [ 1 41
Rt 2, Pl LR G, FH 25 RS A
P, BFREESieiRlE.

(2) FERF 4 ] ) 359 G Al B 22 14 o A
T i XA SCRIF 5 485 08 (0 52 0 33K YR 7 e e
X AEBRAMEHE ™R T bk, R R A A S
B PR B Ty B A% ey & A AR Ak, HE
“EAERIE”, FRE R XSRS A2 B T E vh
i, XWX 2 S B 84T A S
AL TR G BUR A 2 Y e g (TPU) Al
A R TR By AN R AR BEAG BC (FDD) , i
R Davis % (2019) Wy ZEREHE M, /5
HREFE (HESGHEE) hailRIEER
AN S LK. GDP 2 L, FEE— 5
SREZW)G, BRLE (P) MABUIKA DR
&, WiSCAs R,

4. EEMBZGHR: PETHREEAL
L KR

FERNSCF AR Wy T Al I AT R AR AT
Jy, WRTRER T (PR M2 R B
Hit, kA “VEK#ESIE”  (Big Bath Account-
ing) PYSCEREM, 7ERD R g5 b e, -
T2 ) T A8 s 1t o o A A S M L TR
TR BE S, B AR YRR, TR I
T, — AN LB KA1 A
R, A7)0 B S0 E MAENLE %
MOl S s 4 30 5 AR BCAS A 25 (Hea-
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ly & Wahlen, 1999; Dechow et al. , 2010; Beyer
et al. , 2010; Lin et al. , 2019) . $K7M, Mk
O ST NEE A iR Eog S S b v 2
W A 7 14 i oM 7 40 P TGk o S 28 5 2%
THEFFE AL, DG, “WERE™ A REIE
W, L RIERA T YRR REE, B
KRB “UERERT HIRE

CA MR, A R X R R
ZAE R A S Y Z= . (Hand, 1989; 3K T,
2008) , T AR E A R el AR AR EE A -4
HER R 45 (BiANF, 1999), SE3 55
Bty “Aemiis” . RIVREEREIE T BT
2N T ) AR AT AR A S T A vhls
JEENL “UERET MHM, #om Ry B
ARES CUEREE” (Bath), Z:7%5 5K FIZEH
(2010) WyJ7HE, HEERMUZERE S, HERET
PHT 5 —FERA . T E25ERH 1
BEAPRIC N B AFAES U EHFT T PR
B, W Bath=1; 0|, Bath=0,

SRR N, Negative 1 1% /K g 25k
IE, X5HAMR B HILHFI PxNegative
BN, YO BT R bl S AR R
TER CTERERT ShL, (HRRER IESE X
—HE . #E— Xz shili B LB, A
ST B AR REAE vhili 5 VR RERT L,
S /I Al 38 5 67 1] A A B S PR AR AT
THIATRETE R, A2 vl R A Al &2 2 ik
FOFRREE R BOR, A HAE 2 4 1Y Bl i )
A (2019 4F) BEAT T M ELRE B, (EAETE
JEWAET R TC I T B, Ft, Bl AR
H& A2 i K 2w 1) 1) 284 8 BT R AR AR
CYERER

17—



REAAAEH T LTAAAaBbERAR. ATRAKLFAMAGHSE

&

Wt

il

fH.,

() RBA Iy 0L 5 R PR RIS 1
[ 15 f BRI 0 ?

Il B HFLEBLETR

TR Ny, B0 x5 i G T
JEATRRAY (Hirshleifer, 2015; Hirshleifer et al. |
2009; #lhe=24E, 2016; sKEEZL4E, 2012),
TAEETE B IR, B E X1 5611 2 b
MRS BEAT B A5 V% (Ben - Rephael et al. |
2017; Kempf et al. , 2017) . 4773738 i858 & M
FEAILET, BHEE 2RI WY fak Ay R0 B L B
XTI AR G 2, i 7 A — e B Y )
Wi (REEE, 2014) o XIRE K AILFMR 4
BRALIY 5 52 M 28 5 RO T S Bk 3 R T oty
WAFFRE F i 2wl i ECR AR E T, 1T
fFO AU e AR BSAy Ai Mb 17 5 g fR 7
(FYEte, 2020) , FLRAENE, 7R+
ey “SRAET A IR]EE AR L AN o] BT AT b 25 T
INERSA . TETE B A M AR IR ST
BFREXS LA RS EA . B 2T

&E

.
@s

UL TH RIS EE . Garel 55 (2021) 9
P2 SRR e BN e (e R
ZINBARE L,

AU IBUNEE R R A4 (2010) 42 Y
BN SR 30 K225 H P44 T3 (1A30)
KA AR BRI RT R, AR 6 M
(1) ZUAIIL, P X} TA30 fy[El)H 5 %0 —0. 0090,
1 1% Gt 2, SIS opdi 545 5%
BRI AR O BT R, (HAEAT 32 i R S
HHEEAEFEZES [ (2) FH PxImpactind
AN Bk, AHEEIAR, REESOIE
T WA RATEAE M, {H PXIA30 {5 R
BAE (3) FIPARE, WHREESOIEAS
it £71 o) 8 A% AR IE 1) B AR B &2, (HF
— X BARE I MG, PxIA30 78 (6) 4
R B I A A R B T, R
A b S X 2B A DG R B AN 1 47 1 2
IR, XSRS RAR A — B U, 4%
BEH AT O thili 5 1T R EAT B ) 2 AR
MR Z —, B9 i/ 7 2 R 56 T B Y
RIS T X A ARIE R 7 Bl e i g, 3
HBAE IR T RIR AL

FIESRIEMR T, X o0 B2 ml BB ARE BAT N
K6 RRAHLBHMESRHAEFS O
1430 Negative | AEM |
A (1) (2) (3) (4) (5) (6)
EXEN EXEN EXEN EXEN IE AR LA T A L
-0. 0090 *** -0. 0089 *** 0.0793 " 0.0048 *** 0.0019 *** 0. 0064 ***
g (-11.36) (-10.90) (2.13) (6.44) (2.69) (5.76)
-0.0046 """
Impactind
(-3.43)




%% %7 )
2023 £ % 3 M

1430 Negative | AEM |
A (D (2) (3) (4) (5) (6)
EE N BRHA EE N RFEA R AR B A B
-0. 0010
PxImpactind
(-1.23)
0.6171 0.0983 """ 0.0405 """ 0.1135"""
IA30
(0.91) (6.92) (3.47) (5.27)
-0. 6801 -0.0789 """ -0.0115 -0. 1151~
PxIA30
(-0.76) (-4.08) (-0.65) (-3.89)
| -0.0062 "~ -0.0062 """ -0. 0205 -0.0025 """ -0. 0001 -0. 0050 **~
nMV
(-40.07) (-40.16) (-1.46) (-7.54) (-0.15) (-8.93)
0. 0000 0. 0000 0.0109 0. 0001 0. 0001 0. 0001
TLSFU
(1.04) (1.10) (1.09) (1.58) (0.39) (1.59)
0. 0055 0. 0053 0. 0000 0.0450 ™" -0.4156 """ 0. 4003 ***
OCF
(1.37) (1.33) (.) (2.24) (-9.54) (6.05)
-0. 0000 *** -0. 0000 "~ 0. 0000 """ 0. 0000 ** 0.0015"" 0. 0000 """
OPM
(-37.12) (-37.13) (3.75) (2.35) (1.97) (2.83)
-0. 0007 *** -0. 0007 *** 0.0072 """ 0. 0002 """ -0. 0001 0. 0005 ***
Age
(-27.29) (-27.20) (3.59) (5.03) (-1.03) (6.49)
-0. 0064 **~ -0.0062 """ 0. 7508 """ 0.0162""" 0.0180 """ -0. 0069
Cash
(-3.51) (-3.40) (5.77) (4.31) (5.47) (-0.79)
-0. 0000 -0. 0000 0. 0001 0.0001 *** -0. 0000 -0. 0003 ***
Growth
(-0.70) (-0.68) (0.10) (2.70) (-0.08) (-6.24)
0. 0000 -0. 0000 0.0811 """ 0.0019 """ 0. 0001 0. 0034 ***
MA
(0.08) (-0.03) (2.79) (3.25) (0.17) (4.10)
0. 0046 """ 0. 0046 """ -0. 0237 -0.0033 """ -0.0010 -0. 0062 """
SEO
(6.45) (6.36) (-0.49) (-4.32) (-1.11) (-6.73)
0. 0010 0. 0011 0.1259"" -0.0013 -0. 0001 0.0014
Big4
(1.45) (1.54) (2.03) (-1.55) (-0.09) (1.26)
0.1927 " 0. 1954 0. 0440 0.0797 """ 0.0249 """ 0.12127"*
_cons
(46.33) (45.93) (0.13) (10.27) (3.23) (10.00)
Industry/ quarter Control Control Control Control Control Control
N 22440 22428 22767 22428 11743 10685
Pseudo R 0. 0041
Adj_R? 0. 1874 0. 1880 0. 0349 0.2742 0. 1754
F 193. 7078 188. 7412 19. 7386 17. 2441 16. 6396
2 BEANE ARG VEORTAURNG “8—2k" , Fom R L B

FEFE H AT A, ER 5 5 B 2 e AT AR IR R N E



REAAAEH T LTAAAaBbERAR. ATRAKLFAMAGHSE

LA (PRisFR4E, 2018, 2019) . IR H)
I 360 R 2 BB B T8 WA AE SR ] A, 2
SRICAE— & Y IS 18] 7 [ N A7 B A B 1
Xof b 2% ] 4 B A P A S B BOR
Brie, e ol s g gl A
FLGE B 4 TR kP I AR T (FRas 2R 4,
2018; WITHEE, 2020) o RAER KA ILHIFR A
JEREEA T G L E P A T B AR e, (3
TR G T, Bi ki B 2 R
1O O it 1 i MR E A= @ G vl s 2/ € A
MR BETERB, RAEXRIEFFE PO KT
AL B D 28. 6%, A% I I B I T
50% (BR3CHE, 2021) o TiiA SCHkEs AL
e Bl A mle £ AT, WnsR AR
EHL (Baik et al., 2011) o ASCHEM, RAERN
HFI RS, 5 B B w i WA
AR, XRAE—E R E R AR R ARE
HR SRR I TERL
ARSCAEFEREFL T 5| A b 2 "] B
WeEUE S 2 P R (Inquiry L) KI5 whd iy
JEHIBCHIR (PxInquiry _L) , %555 KA I
PF T A8 ) 0 A BRI . BT 2% w] (]
1) BR RS AR 2o A TR b YRR R 58 B BT R YIAIE 27
Ko PrE M TG b TR R RS
BLAE B 2 8] AT RE AT R AR B 4% i 22 1) 1) AL,

ARG M 75 53 PERC 2 (PSM) AR eR 22
R AR BR 2 ) 22 18] B R AIE 22 57, B ARG 3 L
AR A YRR BEAT A ] A — X — f
SBITVERL: 2 mITHE A BRI (InMV) | 7
R (TLSFU) | WiahtEK-F (OCF) | &l
FliEA (OPM) . ETAEEL (AGE) | E WO K
R (Growth) . ZHEM (Violate) | 275 iH K
(s Ji—39) (Violate_L) FZA 58 (Loss) o

BT T TR AR 0 DU FCAE A 1 [ 1
(1) F PRl R A 5% B KK 1
WENGG (2) B PxImpactind #1513 285K
TE 1% K LR 2o 0, Sl 5 58 &) oo
LA R B W A B, I ELX
Tz i R B AR SERY s (3) Bl
AZHI (PxInquiry _L) @3 R (-0.8897,
p<0.01) , d WY i Ji A 360 K] 1) 9205 384 i
o] ZARE AR (4) 1, (6) P HIUE
Fo, B (5) PP HIARE, SN
PR7E il 5 AR AR S R AR R, (H
TR T B AR, MR A AR
BRI A RE . T e, AS0A
yipili)a, fERERREE T, EWmARE
/1= /WY LI ke S L DR e g i

AR

45

xR7T BEMNRERREE
Inquiry Negative | AEM |
3 (1) (2) (3) (4) (5) (6)
REA REA REA REA IE 1 B AR A i) 28 4 P
~0.4574"" -0.3380" 1.2228 " 0.0104*** 0.0214*"* 0.0108 ***
d (-2.31) (-1.71) (13.13) (13.26) (16.21) (11.36)




%% %7 )
2023 £ % 3 M

Inquiry Negative | AEM |
A (D (2) (3) (4) (5) (6)
EE N BRHA EE N RFEA R AR B A B
0.3953
Impactind
(0.92)
—-1.2428 "
PxImpactind
(-3.35)
0. 8393 """ -0. 0000 -0.0052 """ 0.0014
Inquiry_L
(10.55) (-0.01) (-4.04) (0.74)
-0.8897 """ -0.0063 """ -0. 0031 -0.0108 "~
PxInquiry_L
(=7.41) (-2.58) (-1.17) (-2.45)
0. 0784 0. 0523 -0. 0006 -0.0037 *** 0.0014 " -0.0073 """
InMV
(1.26) (0.83) (-0.03) (-10.43) (2.15) (-15.74)
0. 0383 0. 0403 0. 0838 """ -0. 0002 -0. 0048 *** 0. 0003 "~
TLSFU
(1.03) (1.07) (6.20) (-1.15) (-3.33) (2.16)
2.1007 ** 2.0577"" 63.4681 """ -0. 0502 " -0.1318 """ 0.5338"""
OCF
(2.36) (2.23) (46.49) (-3.65) (=5.51) (42.38)
0.0178 " 0. 0168 -0.2006 """ -0. 0001 0.0016 *** -0.0024 "~
OPM
(1.75) (1.59) (-14.05) (-0.52) (7.70) (-3.99)
0.0018 0. 0031 0. 0549 """ 0.0010 """ 0. 0006 “** 0.0014 """
Age
(0.25) (0.43) (19.48) (11.67) (4.96) (13.04)
1.1388"" 1.3495"" 1.43927"" 0.0598 """ 0.0539 """ -0. 0024
Cash
(2.52) (2.84) (8.46) (11.41) (5.32) (-0.84)
0. 0282 0. 0292 -0.0249"" 0. 0000 """ 0. 0000 *** -0.0025 "~
Growth
(1.58) (1.61) (-2.23) (12.04) (5.37) (-35.03)
0. 8849 """ 0. 8898 """ 0.3833 """ -0. 0058 *** -0.0102 """ 0.0010
MA
(7.70) (7.70) (7.86) (-5.23) (-6.07) (0.85)
0. 1544 0. 1884 0.2366 """ -0.0073 """ -0.0072""" -0. 0087 ***
SEO
(0.78) (0.94) (3.06) (=7.99) (=7.08) (-5.29)
-1.2054 """ -1.1603 *** -0.7477 " -0.0129 """ -0.0130""" 0. 0008
Big4
(-4.65) (-4.37) (=7.47) (-10.85) (=7.74) (0.39)
-1.0091 *** -1.0187 *** 2.3935"" 0.0280 """ -0.0115"*" 0.0584 """
Loss
(-9.31) (-9.36) (44.41) (21.79) (-11.33) (32.97)
-0.2649 " -0.2278 0.6236""" 0.0162""" -0.0074 """ 0.0327 ***
Violate
(-1.82) (-1.56) (9.57) (9.43) (-7.83) (12.29)
-0. 1998 -0.2295 -0.4189 " -0.0034 " -0.0113 """ -0.0103 "~
Violate_L
(-1.22) (-1.39) (-5.27) (-2.40) (=5.51) (-4.75)
0.9762 2.1029 -0.3083 0. 0507 *** -0.0169 0.1255*"*
_cons
(0.70) (1.31) (-0.49) (6.79) (-1.20) (12.76)




REANRENTH LFTAAAGBAE AR,

A TR A A GRBRE

Inquiry Negative | AEM |
A (1) (2) (3) (4) (5) (6)
LFEA LFEA LFEA SREA TE ) 2 AR B 1) B ARG B
Industry/ quarter Control Control Control Control Control Control
N 27513 27513 27513 27513 14184 13329
Pseudo R* 0. 0644 0. 0678 0.4215
Adj_R? 0. 1287 0.1939 0.3233
F 353. 3052 234. 6783
() KRB Aok 7 ) 27 A% 4% BE REMHATIE RN “UGE”, EA BT HIRR

RAF T [l 20 ?

FH T UG T4 14 W BRI A Al B0 55
FEHIL, A P 8 7 1) S B A 220 A A 4
YeEERIVER (Faccio et al., 2006; i # 4%,
2009) , FERCIRR A AILEAFR ol T, BUF 8
TR - BACOL R L AR DR A S O 4
T AR Sk 4F,  RABRZE il 22 T 4 ok 9 B 1w
S, YRANE Z el R AR BT E A, 2
Al ] e 2l O 1) AR B < RT5 T IR
WZRIRRST . AN BT AL, X
AT IE, B Y [A) 15 2000 02 75 2 ik 4
CRGFT Alk, XEZ bl R RS S EZ
fRE? T SOR R SE SZHE . BUR AN AL I
DLRE = T3 R R R LEA RO 2 T 2R

I fi@BaE Lkt L

FIA, [ TR AE % A % 5% 4 Bl B 52 4 o
PRAGISIN 187 1) 25 2 B A o ALl A 2 F 38 4
AT 3R T, H Hp E B — T R £ DR W
o T B R R AT 7E B B BOR ST L AEAEAF
TEF V2, RMMARTT R PRl —m (5K
ANAF, 2013) o 57=RL2E S R M R IR 38 4R
30 N i I R E/A S I [ S 8 S i A LI

W RIRRBTLIA], I 75 23 R T B 1) 5 4 v 1k
o AR

A A AR B3 (DebtCost)  (Vig,
2013; R ka A, 2019) . 5 BEALEE (Load-
Scale) VEAPRREAS R, PR NMGRAR, %
BRGNS AT e A i Al 78 A A BN il
JEAS RSB M o (VTR (LoadScale)
PAR YIS SR 00 i i 1 AR % i i, A
BRI A SE AR 19 )5 — ] (LoadScale _
L) o BRI IR gk — L 7] 7 AUPE B (State)
M — KA FF RG] (topl) , A Al 1
State Jy 1, BN 0, £ 8 (1) FIF (4)
FIMEE R, RANICFM L AT A H
(15 DERR BT AR 35 AR B BERLBEY R, &%
RAF A IIE R T AL (2021) Y BF
Fio M (3) B, (6) F% 50 A AR Bl
TR LM SE B O . R A IR R A
Ja B 1) 8 A% A B A AP Rl B A I R A 5 22 1
B SCEY, AT A BT G R Sl v R
T E [ 8 A BEOF C e O [0 (2) 5
(4) 5],



£8 REAXRTUME TRAREESHALH

%ﬂ%i*ﬂ%

2023 # %3 4

DebtCost LoadScale
A (1) (2) (3) (4) (5) (6)
RREA IEMBRERA | AR PFEAR IERBARERA | AR
-0.0015"" -0. 0003 -0.0035""" 0.0013 " -0. 0002 0.0031""
P (-2.05) (-0.31) (-3.34) (1.74) (-0.44) (2.04)
0.9774""" 0.9683 """ 0.9911 """
LoadScale_L
(124.59) (260.04) (86.18)
0.0025 """ 0.0033 """ 0.0018 """ 0. 0002 0.0012""* -0. 0009
ity (18.72) (16.23) (9.87) (0.51) (4.59) (-1.16)
0. 0000 0. 0000 * 0. 0000 ** -0. 0000 -0. 0000 -0. 0000
TLSFU
(1.23) (1.69) (2.37) (-1.44) (-0.37) (-1.22)
-0.0165 """ -0.0292 """ -0.0413""" -0.0926 """ -0.1128""" -0.0742"
ot (-3.26) (-3.96) (-2.72) (-4.07) (=5.41) (=1.77)
-0. 0000 """ 0. 0002 -0. 0000 """ -0. 0000 —-0. 0001 -0. 0000
oPM
(-4.20) (1.12) (-6.66) (-0.78) (-0.388) (-0.78)
0. 0003 0. 0002 0. 0003 -0. 0031 "~ -0.0028 """ -0.0034 """
Sate (0.46) (0.43) (0.26) (-5.07) (-4.32) (-3.24)
-0.0208 """ -0.0176 "~ -0.0224 " 0. 0045 0. 0008 0. 0089
ot (-12.85) (-11.63) (-8.13) (1.19) (0.41) (1.18)
-0.0381 """ -0.0596 “** -0.0145"" 0.0038 -0.0121" 0. 0208
- (-10.61) (-11.53) (-2.93) (0.48) (-1.93) (1.45)
Industry/ quarter Control Control Control Control Control Control
N 27004 13973 13017 27005 13974 13017
Adj_R2 0.0342 0. 0466 0.0315 0. 8525 0. 9350 0. 7854
F 69. 6450 37. 4680 39. 0560 3841. 68 3991.91 2061. 05
AU EECR, ARt —Jrm, AT RWOT T 25 50 X2 oph Rl &, 3
TERKAILEM LR ST 17 A% 2 {E 58 TE e Ja BEAT B 1] 28 A BB B A AR A il

SCRE, G LR AR SR A A SR A EE SR
AR T RE AR R W AOAS | ARAR 5 BT BT IR, ARAT
Xt CBRGFT AMLER TR R S5
T, R LLAN 52 el A R A Al A P iRt
XA R SRR R AT M vh i FEEEAR AT o
9 LTz ohili BB (Impactind ) 14y
YA, Xy 1 52 il AN TR A AT b A fil BT 20 A

WA BRI R B [ (4) FIA (8)
g ], RCHCHEAT I 13 28 AR B RE AR DU L6 7 %
UM LI (2) U (6) Ao ikt T3 i
AN AR, R R LR A R, UA B
At A A A RE (IR B A [ (3)
), G R B Fi BT BAS 1 52 1) A IR
FTRMERED] ARERG T Z Y F Y5

© (3) F% PRIEIA RBASHEAS T (4) 310 PRI RB, TE BT S%RKFE F R, XP=4.33, P=0.0375,



REAMAFHTHLTAA ARG AL ERAR: LTFRAGLANAGHE

LW (7) 3] fMiEz, Zodi ket
00 I0] B 28 % A B LG 32 s /N A il B R FAAIR
LGS INAS FFARAT AR ST, wivliJE (5 SE R IR AY

S 2wl R ATl AR, ARBLT RS 2R

11 Bl 1 1 R 198

9 RENAFHNETRREE, TLSRFESHALT

DebtCost LoadScale
AT E 1 AR A 1) AR P2 TE [ B AR AR 1) B AR B2
(D (2) (3) (4) (5) (6) (7 (8)
i sr 4 74\ PN /N PN /N PN /N PN
0. 0003 -0.0045"" | =0.0025*" | -0.0073""" | -0.0026" 0. 0050 " -0.0037 0.0053 "
: (0.25) (-2.43) (-2.17) (-3.69) (-1.83) (1.91) (-1.40) (1.70)
0.9677""" | 0.9814™"" | 0.9917""" | 0.9884 "~
LoadScale_L
(226.48) (159.07) (73.16) (93.33)
0.0036 """ | 0.0015"** | 0.0019*** | 0.0012"*" | 0.0011 """ 0. 0009 * -0. 0009 -0. 0004
ity (14.85) (4.92) (8.56) (4.02) (3.52) (1.73) (-0.98) (-0.79)
. 0. 0000 " 0. 0006 """ 0. 0000 * 0. 0001 ** -0. 0000 -0.0001 -0. 0000 -0. 0000
sk (1.71) (5.81) (1.94) (2.48) (-0.42) (-0.36) (-1.07) (-1.07)
-0.0349""* | -0.0043 | -0.0398"" |-0.0506 """ | -0.0916 """ | -0.1107 """ -0.0661 |-0.1221"""
ocr (-3.57) (-0.55) (-2.31) (-4.33) (-3.59) (-3.87) (-1.29) (-4.00)
0. 0001 0. 0003 -0.0000*** | —0.0000 -0. 0002 0.0001 ** -0. 0000 0. 0002
orm (0.42) (1.32) (-6.52) (-1.10) (-1.02) (2.03) (-0.71) (1.53)
0. 0005 -0.0017 ** 0.0010 -0.0030"** | -0.0029 *** | -0.0016 | —0.0030** | —0.0050**
Sate (0.97) (-2.12) (0.81) (-3.92) (-3.90) (-1.22) (-2.42) (-2.19)
-0.0191 """ | -0.0078 *** | =0.0242"** | -0.0130 """ 0. 0007 0. 0005 0. 0084 0.0121
ol (-10.91) (-3.21) (-17.26) (-5.65) (0.33) (0.14) (0.88) (1.62)
-0.0623 """ | -0.0268 *** | —-0.0133"" -0. 0063 -0.0123" -0.0133 0. 0227 0. 0076
o (-10.92) (-2.96) (-2.43) (-0.65) (-1.65) (-1.09) (1.24) (0.62)
Industry/ quarter Control Control Control Control Control Control Control Control
N 11877 2096 10830 2187 11878 2096 10830 2187
Adj_R2 0. 0456 0. 1075 0. 0295 0. 1020 0. 9321 0. 9524 0. 7661 0. 9055
F 38.5771 18. 8945 12.75 10. 55 5827. 68 2432.93 1223. 81 777.07

LR LA BER, AR —J5m, AT
TERKRALFRAETGHT T Al {5 1Y
SCRE, TR BARE B FE R AR SR A LR R
A IR RE R R BT A L AR5 SE R, AT
X CBRGFT ARLEE TR R s T
AT, Rl BT LA 52 et A R A ALl AT T (TR

XA R SR 5 ATl 32 b R AR AT
2. i@ BAEELE BUTANE

7 10 PR B A B AZ N BURFAR B (nSub)

AAT i Hh 45 B 1) SBORE A Bl S BB AR % B0 19
R R, BERIRaR ST BUR B ) # IS —
W (InSub_L) Fy=RNERT (State) AF 722



o APRER, BUNERITER KA A4
JaiReE TAN I, ARl ARAT TR 2 A BUR A
Wy [0 (1) 5], Efm s i S I m a R
ERIYYREZRAT B4, IE 1A AR BRI R
B RV, el W, BN AE A TRBUR #h B
P BEABRT )Xo 4 Ml B e 9B T 4 R R AT SC
Fro XI352 0hiti K/ANATALAR B 52 vhifi K1Y
| Ry /A L SE SV E PO IR PN = $2 N

%iﬂ%%*ﬂ%
2023 # % 3 #

Tl A B RE AR AT B 2 i) BUR ARG [ DL
(5) FUFn (7) F0], sz eidi /N Aol A e E
W IE A B ARE B REIRTE [ (4) BIFT (6)
H ] FIRCSRBATIERB AR, 2 obdi R4
ARG S IS e M S A AN UG 2 5 T %
/N A2 AN, AT (State) X B
JRF AN P R I S A S5 O I, HERAR 9 BURF A
Wi s TR Al SRR — 2

R0 REAH£FHHNETHEREESHIELIF
InSub
AR EREA EMFEAEIE | REAREHH TE T B AR A T AR B
(1) (2) (3) (4) (5) (6) (7)
il sy — — — %N PN /N PN
0. 0967 *** 0.1299 *** 0. 0668 “** 0.1050 """ | 0.3149""" 0.0416 0.2184 "
d (5.60) (5.46) (2.66) (4.27) (3.95) (1.59) (2.88)
0.3575""" 0.3559 *** 0.3572""" 0.3588 """ | 0.3320""" | 0.3542""" 0.3557 "
bt (44.96) (31.70) (31.50) (30.79) (10.93) (37.62) (16.02)
0.0519 " 0.0839 *** 0. 1290 *** 0. 0986 """ 0. 0015 0.1368 “** 0. 1443
State (2.46) (2.64) (3.91) (2.96) (0.02) (3.88) (1.62)
0.5749 """ 0.5612 """ 0.6158 """ 0.5530"" | 0.5814""" | 0.6271""" 0.5684 """
ity (52.66) (35.07) (37.67) (32.32) (13.83) (38.64) (15.07)
-0. 0000 0. 0000 ™~ -0.0013 "~ 0. 0000 0.0197 -0. 0009 -0.0027
TLSFU
(-0.41) (2.01) (-2.26) (1.40) (1.16) (-0.87) (-1.18)
. 3.5076 """ 4.5275"" 4.0446""" 4.732777 | 4.94897" | 4.02827"" 4.1195""
oer (14.01) (10.05) (9.06) (10.88) (2.93) (12.26) (3.75)
0. 0008 *** -0.0303" 0. 0009 *** -0. 0396 -0.0139 0.0010 0. 0007
ot (3.18) (-1.75) (3.11) (-1.18) (-0.72) (1.61) (0.64)
-0.0027 *** -0. 0086 **~ -0.0115""" -0.0060 “** | =0.0230 *** | =0.0098 *** | -0.0230"""
e (-4.05) (-4.23) (-5.40) (-2.78) (-3.87) (-4.66) (-4.12)
-0.4741 """ -0.4893 """ -0.5942 """ -0.5573 """ -0.0593 | -0.6472""" -0. 4267
cot (-4.94) (-3.67) (-4.16) (-4.04) (-0.13) (-4.97) (-1.12)
0.0052 " 0. 0097 0. 0025 0. 0005 0.0166 “** 0.0016 0.0153
Growth
(1.65) (1.64) (1.45) (0.13) (4.49) (0.86) (1.62)

@ W (2) FIF(3) FI, & HEHREAE 10%8KF ERES TR, SUR KK X =3.35, P=0.0674
@ W (4) FUF (5) FPEEIARE, JFHTE IR RER TS, SUR KK X*=6.41, P=0.0114
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InSub
A EEN IEmZAREHA | AR RE A E ) B AR B 1 In) Jat o PR
(1) (2) (3) (4) (5) (6) (7
-3.5773**" -3.1435""" ~4.4582"" -3.1306""" | =2.9627*** | -4.6790*** | -3.3060"**

- (-17.66) (-10.71) (-14.76) (-9.63) (-3.95) (-14.23) (-4.25)
Industry/ quarter Control Control Control Control Control Control Control

N 23815 12299 11265 10639 1660 9538 1727
Adj_R? 0. 4384 0. 4331 0. 4500 0. 4436 0.3925 0. 4635 0.3933
F 557.9572 287. 9408 319. 3487 51. 6747 330. 5389 54.2860

PAEZEAR R U A RO £ M) o AR X
HWE, —J5 i, BUNAEh s T L
RN, (HFEANBRBT 58557 A9l Tt 52
Frlk SR B AR B ARl 5 —J5 i, B
JRF AN 52 o R AT LA BT BRE, AN
AT IR 1) B A B, RO LRI 2 5
R 0T 52 e /ST L U B 4 2 M) ) U R
AR LT 25 TE 10 A B Al

3. AmARTEEHMEKR

ALY G TR AZD) (Tax_D)
BRI 2 B AR AL EUE (TaxBack)

B E R R, [ vk Pl T e
AR R — W] (Tax_L, TaxBack_L) | 7=#{k
it (State) FinpidiFe)E (Impactind) o W13 11
P, whii e 2FALFR LA BLR (Tax_D)
FEAR . BGRIE (TaxBack) ®Z [ (1) 3]
H(4) F], BiCEL A A B A 5.
AV AETRIE o I S 2 S AT B 1) 8 A% 7
REAR B Z iy B2 A1) [0 (3) %1, (6)
HIT, WA AE BICHAER [ (2) 31,
(5) 3.

Rl RERAFFHHNETHRAOBREESHKLIF

Tax_D TaxBack
A (1) (2) (3) (4) (5) (6)
R IERZAREEA | BRI A EREZ IEmBAREMEA | BRI A
-0.0038 """ -0.0013 -0. 0090 ** 0. 0004 *** 0. 0002 0. 0006 “**
P
(-2.59) (-0.71) (-2.56) (3.73) (1.19) (4.22)
-0.9328 """ -0.8118 " -0.9914 """
Tax_L
(-10.79) (-6.85) (=7.47)
0.5890 """ 0.5240 """ 0.6618 “**
TaxBack_L
(9.24) (4.89) (21.44)
0.0022 *** 0. 0005 0.0032" -0. 0000 ** -0. 0000 -0. 0000
InMV
(3.27) (0.69) (1.94) (-2.06) (-1.50) (-1.29)
-0. 0000 -0. 0000 * -0. 0001 ** -0. 0000 """ -0. 0000 **~ -0. 0000
TLSFU
(-1.13) (-1.77) (-2.56) (=7.10) (-4.46) (-1.28)
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Tax_D TaxBack
A (1) (2) (3) (4) (5) (6)
RFEA IE B A B B A LA RREA IERBAREHA | ARG
0.0121 0.0892 """ 0. 0253 0.0053 ™" 0. 0047 0. 0065 **
ocr (1.21) (4.48) (1.23) (2.46) (1.17) (2.44)
-0. 0000 ** -0.0018 -0. 0000 -0. 0000 “** 0. 0000 -0. 0000 **
oPM
(-2.46) (-1.01) (-1.32) (-2.62) (0.69) (-2.19)
0. 0000 0. 0006 ™~ -0. 0003 -0. 0000 *** -0. 0000 *** -0. 0000 *~
e (0.01) (2.34) (-0.56) (-4.01) (-3.49) (-2.15)
Cash 0. 0606 """ 0.0435 """ 0. 0706 """ 0.0010 *** 0.0016 """ 0. 0003
(3.98) (2.80) (3.58) (4.50) (5.06) (0.76)
-0. 0000 -0. 0002 -0. 0000 0. 0000 *** 0. 0000 0. 0000 """
Growth
(-0.13) (-1.006) (-0.27) (3.35) (0.72) (4.05)
-0. 0034 -0.0100 " 0. 0005 -0. 0000 —-0. 0001 0. 0000
tate (-1.55) (-2.18) (0.09) (-0.73) (-1.54) (0.16)
0. 0036 0. 0009 0. 0055 -0. 0009 “** -0.0012 """ -0. 0005 "**
Impactind
(1.33) (0.24) (1.40) (-4.03) (-3.20) (-2.67)
-0.0435""" -0.0111 -0.0636 * 0.0013 ™" 0.0016 " 0. 0008
- (-2.89) (-0.71) (-1.87) (2.41) (1.77) (1.29)
Industry/ quarter Control Control Control Control Control Control
N 26984 13843 12878 22065 11434 10631
Adj_R? 0.4772 0.4152 0. 5082 0. 4486 0.3928 0.5100
F 28. 6085 39. 8918 28. 0827 172. 3738 101. 8732 86. 1733
12 R, S hdi KA AR L BEE i 67 ) A B A SR OB LR [0 (3) %11, (7)
REHRERZE PR RBIIORIE [ (4) A1, HHFRIBAORIE H 32 vhily R Al it
F. (8) F1, Zufrdi /N Aol o fE i i 6 17 BHELD,
K12 RRAFFHHNETHAOBRERE., TULRRESHKIF
Tax_D TaxBack
A5 i IE [l LA B 1) LA B IE I A B2 1) B AT B
(D (2) (3) (4) (5) (6) (7 (8)
FZopili 4l /I PN /I PN /I PN /I PN
-0. 0010 -0. 0007 -0.0043 " -0.0278 " 0. 0002 0. 0001 0. 0006 *** 0. 0003 *
r (-1.53) (-0.07) (-3.55) (-1.68) (0.99) (1.14) (5.18) (1.75)
-0.5581 """ | —=0.8626""" | —0.7490"*" | —1.0366 """
Tax_L
(-4.24) (-8.03) (-7.02) (-5.90)
® (7) FIRIEIEREAE 10% 19K F LT (8) %1, SUR KBy X*=2.99, P=0.0836



REAAAEH T LTAAAaBbERAR. ATRAKLFAMAGHSE

Tax_D TaxBack
A IE 1 B AR A i) 280 4% B E 1 B AR A 7 1) 2 AR B2
(D) (2) (3) (4) (5) (6) (7 (8)
0.5182""" 0. 6640 “** 0.6704 """ 0.4622"""
TaxBack_L

(4.73) (10.19) (89.60) (24.48)

0.0014 """ -0.0016 0.0022 """ 0. 0046 -0. 0000 -0.0001 " -0. 0000 -0. 0001

ity (2.98) (-0.59) (2.69) (0.98) (-1.07) (-2.14) (-0.93) (-1.63)

_— -0. 0000 "~ -0.0012 -0.0001 ** -0. 0001 -0. 0000 "~ 0. 0000 -0. 0000 0. 0000

1Sty (-3.33) (-0.84) (-2.45) (-0.40) (-4.17) (0.15) (-0.53) (0.44)

0.0706 """ 0. 0667 0.0176 0.0782 0. 0063 -0. 0008 0.0073 """ 0. 0005

ocr (3.79) (1.14) (1.20) (0.60) (1.24) (-1.41) (10.03) (0.46)
0. 0008 -0. 0039 -0. 0000 0. 0003 -0. 0000 0. 0000 -0. 0000 -0. 0000

orn (1.61) (-1.42) (-1.53) (0.59) (-0.23) (0.86) (-0.58) (-1.51)
0. 0001 * 0.0025 " 0. 0001 -0. 0021 -0. 0000 "~ -0. 0000 -0. 0000 “* -0. 0000

e (1.80) (1.70) (1.27) (-0.84) (-3.29) (-1.23) (-2.25) (-0.51)

. 0.0289 """ 0.0319 0.0396 """ 0.1664 " 0.0018 *** 0. 0000 0. 0002 0. 0009 *
Cash (4.03) (0.34) (5.26) (1.87) (5.02) (0.06) (0.70) (1.78)
-0. 0001 -0. 0002 0. 0000 0. 0009 0. 0000 0. 0000 0. 0000 “** -0. 0000
orouth (-0.42) (-0.91) (1.62) (1.39) (0.69) (0.50) (3.46) (-0.30)
-0.0039 "~ -0. 0276 -0. 0069 *** 0. 0296 -0. 0001 " —0. 0000 -0. 0000 0. 0000

tate (-3.42) (-1.21) (-3.69) (1.08) (-1.76) (-0.14) (-0.20) (0.35)
-0.0314 """ 0. 0223 -0.0389 " -0. 0990 0.0010 0.0013 """ 0. 0007 0.0010

- (-3.35) (0.36) (-2.20) (-1.07) (1.12) (2.68) (0.83) (L.11)
Industry/ quarter Control Control Control Control Control Control Control Control

N 11757 2086 10713 2165 10013 1421 9102 1529
Adj_R2 0.3676 0. 4272 0. 4936 0.5142 0. 3760 0.5612 0. 5087 0.3091
F 287. 0238 59.2793 87.2092 9. 8801 305. 0185 25.4109

DA SRR D1 S8 AR B R A
FF AR S A LG AR i R AR B R . ARAT B
PRk, BOCLLA A <555 Al iRr, {HBL
AR b I AR BRI AZ ek KA Aol A2 bl /N
AV BRAF R BEGR IS LA 22

() R ICE Al 6 g 48 A 45 B
T 1Bl rfi?

ST N, B B Al 25 7
B BT, AR E A 4 LASE B
08—

b HEERFAFL ) g A (BRI, 2000) o
{H Holthausen (1990) f§ 4, i FAEHL &
T LA TS Y A B B A R T AR R
JEM, 2l R RRARRLY A | R KA A L
W E BN XE R AU b o AR SCU IR B0 E Al
ARG 2L 9 2R 8 BT WA f2 T Ak
2 F M ESR T

S FL A (2014) WM0%, ASCEH
FE2E Q By H AR X Bk i 2 "l AN (InTo-



binQ) . Horb, 485 Q S5 T B A E AT o
HZ MG ARG Z ., ZEE R RE
RS 0 DU S /AN R R A (=R Y G VAR S i o
[l PG R rh o fige e AL I T — B i S ((NVega-
tive_L) o IR 13 Fizn, i 4
M P ) 8 4% A RO AN R TR R 1 28 W) (LY
eIk [0 (1) F], X

/S S S €

R RE/HAEHHRETHARBREESATAMNE

#1257 0

2023 # %3 4

WAL o Beobh, 2 ohdi/NAT L AE R K A S
A LR T BEAT T 1) 9 A B IR 2 R A (L
M52 i K B 47l 6 I R
(3) By PxNegative L Z %] o
i/ N MR T G ) R IR KA
Ml EXATH, KA TN FME.

ma [ (2) FiA

AN, 3%

InTobinQ
AR (D (2) (3)
B st/ s R4l
0.2361 """ 0.2566 """ 0.1246 """
p
(19.67) (19.64) (4.16)
0. 0062 -0. 0004 0.0315"
Negative_L
(0.83) (-0.05) (1.68)
-0.0210" -0.0204 " -0.0163
PXNegative_L
(-1.89) (-1.68) (-0.61)
-0. 0000 -0. 0000 -0. 0006
TLSFU
(-0.71) (-0.61) (-0.62)
-0.0182 -0.0119 0. 0993
OCF
(-0.23) (-0.16) (0.38)
0. 0000 *** 0. 0000 *** 0. 0006
OPM
(12.65) (11.48) (0.80)
-0.0017 *** -0.0017 *** -0.0013 "
Age
(=7.20) (-6.71) (-1.96)
1.0260 """ 1. 0667 *** 0.7638 """
Cash
(30.53) (29.23) (8.73)
0. 0004 0. 0001 0.0017 ***
Growth
(1.12) (0.65) (4.11)
-0. 0304
Impactind
(-1.62)
0.4346""" 0.4031 """ 0.5257 "
_cons
(14.85) (10.94) (11.22)
Industry/ quarter Control Control Control
N 27358 23050 4308
Adj_R? 0.1714 0. 1433 0. 1660
F 176. 6623 154. 7083 37.6191
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i TS LA A R RITE LA 58557
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BEARMZR G BUA, MBLCR i IR IR 32 it
R, 52 wale /N A olh 3R AT B B OR 38 BE
%o @HET AT L0 R I 1) 1 A A BRAT A
AT ARG K, 52 bl /N Al A B
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AR B JE AR E T e, Ak B
] G AR BAT AR T 0 — PR ORI
(EEAR AT s) RN i R /S N 9 2
FEIN g 1] i A S o B ARl PR
MRAE (Kjerland et al. , 2020; [Ff#EHF, 1999;

KT, 2008) , TiAS SCHYAIFFE N 2 W BUR T AR

SETT I 4 . W/ 60 T oo 0 B 1 AH DG 4K B
HORWATRE MK Al S ARIEZ K, 24
Al 2278 E B IR T ARG BOR LRI, HA )
REE AT REME R . b AR RN AL, A
I, BRI AR BT 5 A A S R UL BUR
ik AE i AL A5 B B B R INTE S FL AN 5 2
FHIE LR AN AR 26 A o LR, Al ] X 58 %
N FEF R R I AR T R R UL
MRS £ RGBT AR,
5 ] 2y W) 4K Sk EA R A RE (Cui et al.,
2023), TEABRIEKE ) E BEAAEE S B B
WER, WEREAME R, TR, &
M AE AR B 2 A% PR SR T R T IR A T
Yy 5 RRE Z 8] (0 ) B s A As , DA SR e 51 &
TR N 2278 R A8 Ay HopIL 25 2 SCAT g it
TR, K, AER T RER A
A B SR U 1] A A B R SR A B AR B AR
AR, RESILE G K Z
EACR TR MESE T, WA . HwH
FRIRRAG . o X B I A Aol 1) 4% 8 B AT
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S F AT W HIBCE Z A [ 40 A (E4L
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NGRS T, B, SR AR BRI AL
RE PR SCHR, TR PRI I 26 A SR AR AE 5
i B HE T Al 8 A A FRA T O R e,
W AHRIE (CEROGH AXI R, 20065 F 5fi
MEEM, 2007) . Aisoll G (23448 RS &
¥, 2010) A EEZHE (Porta et al. , 1998; 2=
RS, 20205 2SS, 2012) AERER. A
WFFE R, Al B 2 A 8 BRAT 9 AE A ] ) 2 2
ZIRFAE—E 1 5 Pk . AERF TR SR 20 ok
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PEfli it (PEPERE, 20225 47 FHESE, 2020),
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Abstract: The Public Emergencies outbreak at the end of 2019 has caused operational issues for many firms. The considera-
tion of “sympathy” from the outside world will not only lower the expectation of corporate profits and easing the regulatory environ-
ment, but also give corresponding policies to help enterprises in times of “blood transfusion” need. However, this sympathy is al-
ways extended to enterprises in special distress in the abnormal economy. Hence, as a result of this “abnormal” economic impact,
enterprises are likely to systematically change the disclosure of earnings data to win “sympathy” support, and “poor—mouth” nega-
live earnings management emerges as the times require. The act of “poor—mouth” is a strategic behavior that arouses the emotional
identity of others or achieves the predetermined goal by means of self—deprecation, in order to elicit the sympathy of the targeted
audience and its organization, so as to obtain the shield of vested interests and the care of expected interests ( Sun, 2015) .
“Poor-mouth” earnings management refers to the financial information that enterprises show their current operating difficulties in
an effort to gain social sympathy and policy support and other benefits, such as financing support, government subsidies and tax in-
centives. However, if firms do not hesitate to resort to fraud and “poor—mouth” and take opportunistic actions, it will crowd out the
relief resources of the truly trapped enterprises, distort the allocation of the government’ s sympathy resources, and is not conducive
to the enterprise’ s own value promotion and sustainable development.

Based on the fraud triangle theory, this paper clarifies the management’ s psychological decision—making path for negative
earnings management under the epidemic. Using the earnings management data of Chinese A —share listed companies from the
fourth quarter of 2018 to the third quarter of 2020, this paper tests the impact of the major public emergency on the negative earn-
ings management practices of enterprises from the perspective ofsympathy bonus. The study discovered that firms tend to engage in
negative earnings management under the impact of the epidemic. The greater the impact of the epidemic on the industry, the greater
the possibility of engaging in negative earnings management. The external environment, such as investor distraction and deregula-
tion brought about by the epidemic, has promoted the occurrence of negative earnings management. In terms of financing and taxa-
tion following the outbreak, negative earnings management aided enterprises in obtaining greater sympathy bonus. More sympathy
bonuses were attained in the significantly afflicted industries than in the less affected industries. However, these poor bonus—cap-
ture—based earnings management practices damage the market value in the long run.

The contributions of this paper are as follows. This paper first offers a different explanation for how enterprises engage in nega-
tive earnings management practices: rent—seeking behavior that is actively pursued in order to receive sympathy bonus, also known

as “poor—mouth” earnings management. It enriches the research on the motivation of earnings management from the perspective of
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policy bonus pursuit, and reveals the behavior of listed firms when they engage in negative earnings management from the perspec-
tive of government subsidies, tax evasion and financing costs. Secondly, through the test of economic consequences, this paper dis-
cusses whether negative earnings management deviates from the original intention of government economic assistance and distorts the
efficiency of resource allocation of sympathy bonus among firms, so as to examine the efficiency of government economic assistance
in the abnormal economy. Finally, this paper incorporates the fraud triangle theory into the enterprise decision—making model of
earnings management, and examines the heterogeneity of earnings management behavior, motivation and economic consequences of
different firms under the epidemic, and provides evidence for the information disclosure decisions of listed companies under the epi-
demic, as well as reference for future related research.

Our study offers experience and a point of reference for the research on motivation of corporate earnings management and their
effects in the impact of major public emergencies. It also provides policy recommendations for the supervision of corporate earnings
management behavior and support for the development of economic entities. The epidemic has a long—term effect on all kinds of e-
conomic entities. The “flood China’s firms with liquidity” of economic assistance is inefficient. It is necessary to prevent oppor-
tunists from “fishing in troubled waters” . To ensure that the truly trapped enterprises, rather than “poor—mouth” enterprises, re-
ceive dividend bonus and to improve the efficiency of capital usage, it is essential to identify the real trapped entities, make the
policy dividend focus on greater—impacted industries, micro, small and medium enterprises, and strengthen the targeted supply of
funds. Due to data limitations, the research conclusion of this paper mainly elaborates the short—term earnings management strategy
of Chinese enterprises when dealing with the impact of the epidemic. Future analysis can not only deeply explore the earnings man-
agement behavior of enterprises within the post—epidemic era supported the longer sample interval and annual report data, but also
conjointly analyze the impact of the epidemic on the long—run performance and earnings management of enterprises from the logical
perspective of globalization. In addition, future analysis will explore the dynamic performance of earnings management from the
stage characteristics of epidemic development, specific manipulation methods, projects and alternative aspects, and reveal the psy-

chological path and decision—making process of enterprise information disclosure in combination with text data.

Key Words: major public emergency; negative earnings management; sympathy bonus
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