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TEL TGS, o TSR AR 2 0 B bR, 582 2 5 5 AT e R FH UM i - Bk 10 fifoxh 5
AR L FEAE S0 32 T P R IEVRR I —Fh 7 2, R4 B RS ANR A, FE g
Frh, B R A £5 =R R T B, i n Fe 7 SR #E AT o i p, SEBE A B R 55 B KAk
(Deutsch il Krauss, 1962) ., f£4: 28 5 BIGHR & (7 7E “ 4 0F N7 5L L, B O B2 AT A 40
AT R A A2z 2R, AMTXHE RS IR AR S 24 T AR, A SOk 322
NS FIE B2 FVRRAE i BEBREE AT R Al A A A e, SR A o A A S e R R (H R fif
A SCHER IR HE U A FE AT AT o IR R A 3 T B A 55 RN 23 e DGR ) — A AT PR 5
ik, Hope %5 (2017) LA & Edmans F1 Holderness(2017) & B AT B 15 (43R HH @B v] DLZ2ff I 7R 5 48
B2 Z AR R, 2 M F IR AT AR B = 07 A R IR U S 5 20 B1IA 3 AT L)
R 54 3% 194 #4217 (Brav 45, 2008; Bebchuk %, 2015) . SR KB A sl 2 528 "l B8, {1
X AR B E A KR EA MR B B Fr (Jaskiewicz 25, 2017) o TEHT 4R AR b, #5 BEA
15 o At B 2 ) 25 1 B4 55 R )™ B (Djankov 55, 2008) o 3% [ A9 T 7 MV B2 B 5 0 A v A R
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Frremi: REBIDSATEE

DA I w1E KA A B e, i L T 28 A 08 AT AR X B rr b At A8 K I A AR AR H
RE R Z KIVER], F5 2k — DT 000k . H AT, A W OC T8 gUph iy S DL E AT 50
W5 Xt 4, 224475 %5 (2015) S Hope %5 (2017) 4351 A2 Tl ACRL A R4S B2 FAFI £f B 5 58 1 AR ¥
AR R4S P KR AR AR H S ) A W BRSO o 245 SR 3R B, R g vl LA 249 4% R AR
AW FARNAT N, SR A Wb S AT R ST b TR AR £ AR IR R A B ST AR T
A 15 B IS 2R A B EE

R 3R I IE W 2 2 15 1 T 2 W) BEZR | 38 WA 1 DR I 40 8 8 R ), AR SO RIBEAR S
FEFEM L 5% M BEAR o AN R AR S 46 R OB T 5% H 5 1T A Wl R AF 78 SRR 1 S0 R %
HALTERES A F A SR A FASE AL S RS A R AR TR E]  PE QIR L OF L. B SR N 3 A
W5 TR 2 B — W Ll H e, AN KA A shiLRBE 1 2 528 "lA BE, 4Ed [
BEEA R TR SN R AR 1 i 5 =X, T MRS W fe e i Toas 2 26 6 I
PEE Z R0, AN R AR AR AR 4 et IR R U, VA B AR DA OB A i R BRI,
AR R B AR S IE B B A% N2 W O 48 52 ) —aB s e R W8 ) —1B Hh (R 25)
MR AR B e 23R F T8 19 77 Ok 52 B2 RIVA 31, 40 5w M 42 5 (Bebehuk 4%, 2015)
P BT 045 22 (Helwege 5%, 2012) 2R 2 5 23 I 07 (RL4k =55, 2015) 55 24 W B AL Jo &L
AN R B AR 23 AR HH O, DA IR 249 B/ 32 R I AR ) FA 4724 (Hope 5§, 2017) . T FE I
RS2 ERTCRLT, KR A S IR 52 1 7 2R 4 47 B S A £ (McCahery 45, 2016) .

BTV GARTT 2 5045 AR H U IR BN S 5 AR AE T S AR T I M 5, X A4 ) i
A REE— B TRASZ I . 3T A0, BT 24 AR T 45 8] T 1VAE 1 & R, (0t BRI A Ak 22 ] J, 40 32 il
R SE AR HE RIS . AP E 4 BT, RIBARH 2 B AR A= E T/ NRR R 2
MR APE 2R TF o FE X B R rp, AR R AR R W 7 AR K B AR H I Tl 2 A A,
X — SE RN T RIS B AR A WA B T AR IR AR 5 Al A I e . )
T, A8 55 FNRLRA V5 (2008) & 3R, AILFA 4 9% 2 15 3F D130 R AR A I 506 A0 i S8 R P A7 A A s R
FRAF (2011) AR, 76 o B SR A b, LRG3 0% 3 4000 A 2 B T R . R ok —
ANBE 1], SRR AR 2 75 2 R AR s 5 4 IR TR AR L A 2 i 0 AR SO o A X 3R Y R T
REATAE B “ VA BB UL A AR UL R AT IR

TGN LA B8R WAl ) A B ph g€, R AN A BT I RS A N A, R H TR AR T
Yrrp i #AOSE B, S5, AR A 20 B 2R RV S A s BEIS I LAl 1, DL 2007—2015 459 IR PG
7 A B 17 080 AWM FEAS Fy I AT G2, K 38 1 A6 AR AR 9 3R H kW (2 1] Dou %5 (2016) (43 B
D)% LA A B A BRAIG FRAE T, #8m TAR R i 2 A B A TR AL, AR b i
IR BB UL A BNUESE, R R AT LA 2 R A ) 2 A AT Ry, T LK — YA BRAR FE T
Sz B e M W SR 0 T (A AR e v Al R R i

AR SCHY TR BRI 5 —, B MR T A FNA BT A SOk . AR SO AT S 0 B2
Fi R BB R AN AN B A BRI ST RE SR, S BT T IR R X A B A AR L AR R
Jop 5 M b AT A AR AL TR [ B S AR T [ R B A B0 E i . Dou % (2016) 1A A K AR AR H
JoIR T LA v A oMl 1 0 551 S8 0 B, AR SCHR R T 2N R AR R AR R T2 S S Sk, GIESE T
B HE R 1 v B T R RE A AE TR 4 B AR T I [ 5K . [ PN e A SCHRBI 23R 1 g 1 7 BE A

© T E LA, AR SCA IR B T SRR AR o 15 TR, PRI AR AR A A R AT S, AN TSI IR M R AT
RS TR TR, T EL A P AR 15 1 R AR KR 3 A — 3 TG /IR AR IR R I SR D A AR, AN R DR £l B R (K DS AT
7S .
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A 224 75 55 (2015) 3 1 38 B X P2 I AR AR AT 0 Y 29 SRL T o AR SO 4 T AR R B 7R
B3R H R 2 A% A B I B, SR BT SCHIK Y AT i b TS A R, s R B R U S
AN EN 55 R FRIX — BT BRI TR IR o B T, 4B 1R R U B e 2 WG B T E AL
BUAT SCRR I8 H A 45360 BRA3ORE A8 TR AE LA S TE AN A2 o AR SR B, 2 ol JIe 52 ] 3228 el A
PR A5 JBBEAR X TR s A, R e gl ) 0 B T I 2 X R B, A ORI
JEeA I, 3B W A RE LI A P T o AR SO 1 28 W 32 Wi 2 w13 BRI IV 55 DR SR A 2R 0

ZXERER SRR

(—) STk [l i

KA AR AT R AT DR HE 2 AlIR BRAE H, B 415 3458 2 SCHk i UE S . 491 4, Parrino 45
(2003) 45 ti, KM AR R Hh T 3 Al v 48 i 5 46 9 A 338 0 s Gopalan(2006) M) & 81, K% 4R R
S I AL B I A AT BEE . IS S5 BE R B, X T 4R Ak 5 B K AR, LR
AT R 1) T 7 R i A O A 555, 2 T 3 e i e A R S B B H A . SR TR RE R R AR R R, K
JBE 2 3 ok a5 A i R 4N WIIA BEAE T . Palmiter(2001) %2 B, R JBEZR AT L ok jgk i 45 32
“SZHREA RS R BN BN R Sk g Aol PSR . PR, R AR AR R T A
AN A HUZ FAR (32447545, 2015; Hope 25 2017), 45 = Al (19 14 45 412 45 5 & (Dou 25, 2016) .

LA SCHR M A SCRY RS $2 418 T 25 00 R 7, B 1 5 T 19 TR 8 e e — 26T . — T, 1B
o R S WA BRAE T B 9T 4508 F2 3L T R O R W 4 50 B 45 (Dou 4%, 2016; Hope 5%,
2017), 43 80 GEAS 1T S 0 2R HE W & HE VR I B B R ] OE AL 26 U TR TR R AR TR I
W, ST R A AR RA TR RSE . JI A, E M SOk 32 5 T8 — R Z R A [n) i, 17 3%
TXRE Y 24T 3 [ T 22 I AR 50 R BB ) 8, 7R 3R, KA R & /R AR 45 1Y
FAR I H KA, AN R IR 5 4 )2 A5 R RAR 5 TSt TSR RA Y, Gt B PT B B A LS B i
B FBr, fEXBER S T, B S BB A AR IR B N AR AN T RE A AL, AT b A B
M AT R SEBRER o 53— 5 T IR RO & PR R ETR E, RIRAR MR 14T &1 i
3 G TR 2, 1 TR Tk, a0 i U2 B R I A AR A A R . Rl AL, G b & AR
FH B CSEAE TR IR 093R A7 2 A] DARE BB M T e 5 e 45 22 R0 42 JREBEAR iy e lRe i (i . 228
BUHI B M A% & BRI fig, AT LA B 58 3 R IR 527 I 80z, 3 b R A0 B KR B 1) 1 Bk, Rl s
TR HH X 7 TR (A L AR PR AR e B T 1 e A s 3 0 T ) £l 19 5 T B
o BT X BRI R, SEAS ML B B S A (A BB T R 2 KR B X
RIS XA B 2R FURISE 55 B MR W & #5728 w1 A BRAE FE 0 N AE LI (R H R
A SCHR X L3 ) B EA TS

()R Hr 5 s R

L3R R Y VR BB UL o AR VA BRAE SRR BRAE SR AT A A AT, Th N BEAR T AR
AR 5 0 2% RAEAT IR B “HE 27, M AN KA WA B RGR SIS 5 A "la . B TRk
B2, SN R W R T (AR KRR b5 Al i A BER B AL B 3 B 4 . RO AR B 45 1
JZ 242 5522 Wl (Shleifer 1 Vishny, 1986), B M 2 T+ SR IBOI 25 S 7R b B BUA . 742
OB BN R A By ER Z R AT AR A — T B, BB Y B TE T A ok e
By R 25 o 1B B R 0 E AR T S R G T B AN AR A AR s 2 AR Al P SR AR
BRI R, 2 17T 30 e 5 M) 4 B D SRR SN WA B AR R AN 22 5 &, AN R BEZR AR A7 o A fE
s 5 28 W EAR A 15 5, A 15 B B 0 1 S50 KR 45 R N3 527 1 O =k ) 48
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BN RDRIAT R o BEATH S 0 A SN B AR 1R HE AT Ry A 152 A 97 T 2., AR I 43 08 8 4ok
Ak s 7 ) RO A SR, AT 5 O W R KRR Bk o RN TR Bk 5 e T 3 R AR R TR
XoF Al RIS 14 40 DB 3 50 T 9 A AR T, 3 e 380 il ) A0 (R NN RO RAR . Bl T
JREZR 55 4 B2 5 I A I 5 2 DA T 4 VDAL O, TR T 3k £ i 2 R I s A8 3L 23 1) W 4
Ko PRI, 428 FRE e AR R 3 2 %) W e A0 B v, R I 1 s B R A TR X R 1Y
BPLGEA T [ 58, B9 R AR B 55, T A8 W) B JRORC L AR v, B8 2 AR 3L [ 2
Ho TERCRE MBS TS 50T, SNE R AR R H W 14 9 BRSO, T BB AT U555 o (AR S IR Y s
Jolp B 36 BB U K SR 7. . Fama A1 Jensen(1983) 48 Hi, IEAS 153 5 48 v 2 (i 2 J JBE 245 1 WA A T
T vh 3 1 J AR X LA 380 BN W AR KU o BRI, AR R IR AR IR HR T 5 S A JRE A T A B K
T b A8 T s AR P R 250 BB TR A, AN K AR T 25 5 R PRI 0 AR sl il 1) 95 B85
NS N ELSE AT R, VO3 A, (O Tk — A R B AR T I M e R R A TR L ) R s s BT A
AT A B R o 1R 2 b S IR TR A ERAE D HOR AT B EE S A, BRI Y Al ke
T A 3 L B SRR, R U A R B TR . BRI =, T B B R 25, IR AR A
FZA BR BB — i b B S 4% (Li 1 Zhang, 2015) . H 06 AT %0, R H gk W 25 385
B A8 PR I B AR, I B AR BRI BRI RS o BRI, AR SCIA A AR HE W T DA K B R
E—E R L AFREZ R RE T .

2. 3B U A AR o AMER R AR AE AN B A B I G AR A n] AR R B T, Rl e
JECG I . Pound(1988) (Y “ Mg S IR UL AR, DLIG R AT e S T W) 48 LR A1 452
HRA ARLH] . Woidtke(2002) & 3R, th T4~ N 2 e KA IE, B9¢ 20 AT G 23 R B — 2L RN A 1
BIAT A5 AL 4 2 A0, B E P /ANREA R 25 . Chen 25(2010) & 3, 76 18 I . 25 1 i, HLF
PG H LTSN Al 22 A A W B TERRE NG DL T, Al 28 A A BT T AMES R R AR 2 A )
AT R, 55T 0055 3229 PR g BRI N A5 B AR 0 B A BRAT O X T A R e AR A R () 3
IR E B AR KA B . T HEBURAR, S B AR 2 1 AR s St a4l b T 2 R R A
W55 e, Bl A AR AR T 14T 8l o BRI, 4l 2 A% 45 B B8 S0 B4% RO AR 45 B2 RO K
JBEAR =7 2 e R Ak o PIXAS F BESR TR, 3B 11 U0 T B 23 75 R Al A 28 A BRAT O

BT BRSO H, A SCHR AN SRR AR

fBI5E Ta: SN AR AR HE B T DA & 48 3 38UV E L A s R Al ) 28 A A 3R A T R

BRI 1b: SRR HAR b 23 (4 IR AR R B2 5 LA, 1 R Al i B AR AT o

=Rt

(—)REAEE . K SCLL 20072015 4E P TR T A JBE LT 20 W) BRI/ 4, HIBR T ST A7)
Bt B IS8 T L A AT 2 TRV 55 500 S A D, B AR E 17 080 A/ A AR FE I BE AR , A L
Hdl ok F Wind o 4 b 400 122 CSMAR S04 2 o Sk 1 HE R AR i (1 1) 52 W), AR SO T A i 2728
BT T BT 1% W) Winsorize 45 AL,

(DA E X

1. WA RS o W BB B AEM PN SRR B REM, AR SCR FE TE BT Jones 5!

O I8 H P AL SR AR A S AR I — b T B AR R A R S B B R AR D, RN ok e - 1 T2
ASCR BB H T A2 I OBt SRSl A 1 25, 7T R S B0 R (K 5 30, X S T £ 0% TR IR AR A B o TR, ARKE
FE AT 3 4R B O T 9 FRAGI KAIE S KM < AR s R0 0 o B 38 76 390 900 5 U VR ATT e R IS0 A I 4R f 3 1 J Pl 4 0 T LA 2%
KA AR
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St A A B A B B, £ %€ Roychowdhury(2006) Y J5 v 3K B e BLSL AR H, AR S
BRI S AR AR AR M R 6T A 28 A A BB R 1 S, X IO T 2 A A R B S B AR A B AR
R AL X
2. R REA f: AR B ET. 5% Dou %5 (2016) M8, LA s % LIQUIDITY Rk B 7R e 4
FEJE BHCOMPR)FEFE il H oy iy AR AR o,
ET,=LIQUIDITY,x BHCOMP, (1)
o, LIQUIDITY i3 I H #1453,

(2)

Yy ( Block,, ’
BHCOMP,=— ; ( Block. )
Hor, BHCOMP, I Al i 4 ¢ 4F KIEAR W SE 5+ AR B o Blocky, A AL i 55 ¢ 4R RIEAR k BOHE B L), ©
Block, R i 55 ¢ T A KA B HE I L 491 =22 0o 33 BEL 19 440 JGE L 491 i %) o4 2 3 308 % 19 L 1

3 Pl AR, %A% (2013)  Fang 25(2016) L &2 Dou %5 (2016) FBIFST, 12 il 2 B % E
W Al FUBL(Size), il S5 7= (1 1 SR X8 Tt K F (Lev), T ot SVER /98 7 i s A hE
(Growth), E WA K F; B & WS (OCF), 278 1% 5 B 4 7 i 8/ 898 75 2L A BE
(ROE), BiJ& R 15 48 75 2311 35 45 i (Bigd) , Al B33 [ b DU Kk 25313045 B st o0 1, 5 00 4
0; L TT4EMR (Age), 22 Fl B4R 22 01 &S M (NC), Al 857 % B S B0 s # o S L
(Dsize), TEF2x NBU) A SR X8 MUEE H R (Dir), Jh#E 80/ 352 N8 IR # (LID), 1h# 5
T FLAE RV R 1, A 05 W = 4 BB (Ssize), W2 45 ABAY SR X E; 4F B R 40LAE
(Year); A7 Mk A5 1 (Ind)

(=) BERIAR o AR SCR AR T AN B AR R 43 B 3R HE Ja 0 X6T £ Ml 287 4% 8 3L A 52 0«

EM,=¢,+ ¢ ET, + ¢,Size, + ¢,Lev, + ¢p,Growth, + p;OCF, + p;ROE, + ¢, NC,, + ¢, Big4,

+ poAge, + puDsize, + ¢, Dir, + g, LID, + .S size, + ) Year+ ) Ind+e

Forb, EM R Al 8 A8 AR S, A0S T AR B AEM RSB AR B REM, ET ol 1 3R H

JEP AL

(3)

M. KIEERE D

()R PEgE it 2 1 ZRBoR, Nt BARE B AEM 1 28 b A2 %043 31 0.098 Fl
0.071, BLSC B A REM (W 35 (6 A 7 8503 514 0.137 1 0.071, 3% 15 2= 48 4 1 J] 86 (2013) 19 25
L F B o AR RN ET (4 3508 R R A 505 31 —0.020 FT—-0.013, 1 fe /N EL R 35 K AR 53 3 8
~0.109 F1-0.001, & BAS [RIFEAS (9 3R H B P2 BE AE TR B0 R 22 57 0 AR SR FH IR AR Sk 6 7 vk, 5 4%
TR M AR AN [R] R AR (B AR 1 Y 25 5o T RS FN Wilcoxon Z Ko B 25 SR 36 P, 1R S B0 i 2
FEAR 2 0 0 A5 BROK P 8 35 MK T KR UM R BE AR AR AL, W45 36 0F T A SCRY “ YR BRAR L™ .

O ASCHYIB BRI A B — AR PR, AR TR AV E R L LA X0, X EERSH T Chaney 5(2012) HIfiLi%, A1 LAL
M PR 7 T 5 557 b 4 ) S TR IR A 58 55 b s P 5 2 ) A AR B8 7 (BN A o RIS, ARSI B R B AR AR S 4+ 7
JEMANBEZL . O T GRAERT FE 45 18 1 AT S, A SCIE 22 ORI B MR AN R IR 2R 58 R BE AR L o ST 04T [0, 4508 R AE R 1K

@ A =AM F LR, BORZ AT RE AT —BUTAIN” FIRFERIE DL B TAFASRIROC R, R 2@ Bk Rl 7 s
RS B — BTN FERFH LT, SEEBUEAIRIE T — AN KBR » A SCERAR AL TN - —BUT BN ORI DUREAT IR
REBFFE IS RIBAR I T AR o 58—, Fr SN AR AT BB AT REAL T B 9, B AT TAN T RS Y, AN A7 A2 3R o FRL L, A
SCAEWCER AN B AR F I i o 53 Bk 1 PR Mo 55 =, AR SCIRAM BRI AR I AN &5 R IO 5% FRO A 2R AN SR i b Bl 57, X SR AR 2
NN KRR -

e 22 .
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x1 TEMBREST
AL PURILE HfE bRifi 2z /ME 25% %k EUES 75% KL EC N1
AEM 17 080 0.098 0.094 0.002 0.034 0.071 0.130 0.442
REM 17 080 0.137 0.123 0.000 0.046 0.071 0.189 0.503
ET 17 080 —0.020 0.019 —-0.109 —0.025 —0.013 —0.007 —0.001
Size 17 080 21.531 1.187 19.058 20.716 21.379 22.175 25.219
Lev 17 080 0.471 0.226 0.051 0.306 0.470 0.622 1.262
Growth 17 080 0.177 0.412 —0.686 —0.020 0.124 0.295 2.499
OCF 17 080 0.084 0.245 —0.723 0.002 0.038 0.100 1.457
ROE 17 080 0.058 0.154 —0.842 0.024 0.070 0.121 0.382
Bigd 17 080 0.055 0.228 0.000 0.000 0.000 0.000 1.000
Age 17 080 9.911 6.091 1.000 4.000 10.000 15.000 22.000
NC 17 080 2.948 1.717 0.000 2.000 4.000 4.000 8.000
Dsize 17 080 2.264 0.242 1.609 2.197 2.197 2.398 2.890
Dir 17 080 0.319 0.121 0.000 0.333 0.333 0.375 0.556
LID 17 080 0.377 0.485 0.000 0.000 0.000 1.000 1.000
Ssize 17 080 1.324 0.298 0.693 1.099 1.099 1.609 2.197

()R B 5 2 A B IR FA 2 A 17 3R 2 v OLS [N S5 5 W] 11, iR By ET, 5 5
TR G AEM, 16 1% W97KF b0 35 A O, 38 U AR it B b — A 22, Aol B 28 4y
EIFE TR 0.7 1 H 41 51(-0.352x0.019), £ HI(E 1Y 7.143%(0.007/0.098) o [F] Hif, 16 1 ki
ET, 5H A G REM, WAE 1% B/K P F 3% 00k 56, I8 g A8 54 7 — MR 22, 4
M B A AT T [ 0.6 DT 43 4(—0.321x0.019) , 2K H P (E 19 4.380%(0.006/0.137) , #& A1
1B R AT DU S R Al B B A AT R, SRR TR EUB A Rl AR LTI fE, (R 1a 15 3]
WESE . J34b, % I EER U2 B 06 B 05 0 W] B8 A7 7E i S RN, AR SCIE DL o-1 04 3R H
ET, VBB AR f AT T I0H o f [ 25 J T 0, AR 1 Eb ET,. 5 2 A HAE 1% W/KF
FORE, FIRE SRS T B 3018 . AR SCMGR H U AR 1R, R B T A FA FE A — B U
AR F0 R T BRSNS ANE, E 5 T U R AR BRI 5T o 4 il AR 1 11 ]

IH45 15 E MR 458 5 — 30 (Dou 25, 20165 2245175, 2013; B i, 2017) .

2 BHEBNEAETENARYR
OLS Lagged Effects Model
AEM REM AEM REM
-0.352"" -0.3217"
EL. (-8.937) (-8.302)
-0.246"" -0.302""
ET (—4.236) (-5.722)
-0.008™" -0.005™ —0.009"" -0.005™"
Size, (~11.475) (~7.899) (~12.745) (-7333)
0.046"" 0.038"™" 0.047™" 0.041""
Lev. (10.986) (6.336) (9.905) (6.089)
0.011" 0.019™ 0.012"™ 0.018"™
Growth, (5.435) (18.784) (4.617) (17.625)
-0.003 -0.004 -0.004 -0.005
OCF,
(-0.817) (-0.979) (-0.917) (-0.994)
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gR2 REEMNEREBHARER

OLS Lagged Effects Model
AEM REM AEM REM
-0.017"" 0.059™" -0.018"" 0.055"
ROE, (-4.241) (14.329) (-3.076) (11.373)
-0.006" -0.010"" -0.005" -0.010"
Bigh (-2.299) (-2.620) (-1.918) (-2.249)
0.000 0.001"" 0.000" 0.001""
Age (1.502) (7.488) (2.122) (7.759)
-0.002"" ~0.000 ~0.002" ~0.000
NE, (-3.087) (-0.441) (-2.142) (-0.313)
—-0.008"" ~0.000 —-0.009"" ~0.004
Drize, (-3.414) (-0.020) (-3.564) (-0.653)
A -0.081"" -0.041"" -0.081"" -0.042™"
bir. (-7.752) (~4.446) (~6.948) (-3.577)
-0.004™ -0.003" -0.005™ -0.003
LD, (-3.044) (-2.030) (-4.881) (-1.633)
-0.009"" -0.017" -0.008™" -0.015™"
Ssize, (-5.230) (-5.067) (-3.577) (-3.651)
0317 0.248™" 0336 0255
Constant (25.772) (16.139) (26.925) (15.358)
Year/Ind Control Control Control Control
Adj. R 0.074 0.055 0.077 0.057
N 17 080 17 080 14 482 14 482

* wk

He TR BIFRAE 10%.5% F 1% MK L B3, 45BN ¢ M8, ARIAR 22 285 /A R RIAE BE IR IR cluster AbTE, T 2.

(=) N A PR A PR A 56
1 N AEPERLEL, B AT BEAFAE B A AR PR R) AL, A SCR T LAR =7 ik A7 12 il -

(1) Fixed Effects Model, 7 SCHEK B AR A T K 1928 B RAE 528 7134 BRAR &, (H 24P
A i A — S A it R ) 2 Ak B4 28 ) [ R 2R o T o AR S 5 AR R A (2015) Y 5 i, SR A I 52
SR AR B R AT T AT 8 3 A (D SR BoR, B B ET, 5 R EAYE B AEM, TS
B REM, 73 WITE 1% F1 5% M/KF b 2 oA 06, 303 T 1 S0 ghie.

*F3 EFHAEMEEE
(1)Fixed Effects Model (2)Change Model (3)2SLS(IV=SCSD,)
AEM REM AAEM AREM AEM REM
-0.175™ -0.095" -2.163" -2.762""
EL, (-2.896) (-2.321) (~4.258) (~4.118)
AET, -0.183 —0.050
(—2.963) (-0.461)
Controls Control Control Control Control Control Control
0307 0.344" 0.011 ~0.004 0.190"" 0.152"
Constant (3.154) (2.329) (0.682) (~0.205) (4.463) (2.282)
Adj. R'IF 0.051 0.043 0.042 0.026 24.330 19.870
N 17 080 17 080 14 409 14 409 17 080 17 080

TE: 7E Change Model [0V v, P A8 1t 24 8 B {5 2SLS 45— By Be Iml A 25 8 it 7, 25 1 Mk kit SCSD, 53R By ET, 75

1% HYKF E 2 TEARDG, R TR IR IIR
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(2) Change Model, >3 T fif P ] REAF7E 14 18t T 728tk (R L, A% SCOGF PR A8 4 1 728 i R AT — B 22
oAb PR, R T AN A

AEM,=p,+ ¢, AET, + p,AControls, + Z Year+ Z Ind+e (4)

Forb, AEM, A EARE AR IMAE, 5T EM, 5 EM,, W28 AET, B M EMAESNE, % T ET,
Y5 ET,, BI22%8; A Control, H¥s il ZE AR sh{H . 3 3 H 4 (2) 45 5 /R, 1B H i 28 3l 8 14 1] 15 5
BOA o X FE IR U T DL SR A 0 B AR RS AT R, 5 s I AR — 3L

(3) Two Stage Least Square Method(2SLS) . 1. FL.7% & 1 T LA R0 fifk o it Y 722 0 RN 00 i3 2
R I P A PR IR, AR SO AT B M AR B i kL DA A8 00 5 A B A B e AR O T R AR R, X
A BB JE A T — D7 T, 2 R R A 2 A i 1K Al %) RS s M i IRl A ik
K, X e T AR i Y AE DG PR EESR 5 o5 — T T, 95 5 ML A A 5 Al B R A BN AR G, i R T
ARG AN PR R o AR SCE 5 R E L B SCSD, 78 1, A R Al BT 7 b DX 25 75 8l
Kt 3 5 4 R+, W SCSD, A 1, 750K 0, SCSD, I8 9 0.343, brifi 22 4 0.474, &80 5575
Bl AR Ok [ LA A ARSI Wind B0d % . 5% 3 P (3) 25 R B, R W RN ET, 5 R
BB IITE 1% WK 15 25 G G, 3 50 UE 1 38 8 b X 2 4% B BRA090 FRARN. o AR SO 56
T T HAR R A R, Cragg-Donald Wald F Bi31HE M 115.843, p {H R 0.000, &I A {77655 T HAR
)5 Sargan K36 p KT 0.1, 26 W] T B AS & 540 38h A AH 5

2. RAfEPERG B . o5 —, FEBT Ok BUREAS I R) BT 0, 3R AR 2010 4F TP RS Rl % s R, OF T
2011 4F 2013 4FF1 2014 AFEHEAT T 97450 A 3043 3L 2007—2010 4, 2007—2011 4 ,2007—2013 45
DL 20072014 4E Y REASEAT 1 m1H, 25003 KA BUE . O WU R AR R IFE T E. |k
SCH AR R R DT Bl R B AR S A R B 1 3 TR IR T 1, FRATT B e R AR e G AR S 1Y
TR E o ALR H BV o Edmans A1 Holderness(2017) 48 HY, KAXZR 1B H WA RETEAR KRR
BE L HRPF R B AR B8, KBRS 2, iR i n] M R . Rk, AR U 4% Dou 45(2016)
A, LSRR K RS Bt N AR R IR 5 4 2 B AR B A o, S 0108 1 AR AR Al AR Y g
AR BE, ST R 5 E s it —3.

b

TR

&

(—)iR B S22 AL 5 2 A i B

LA S SE2s L R T P 1 0 4 I T B AT 28 B AR 0 SR 1A, 3t Sl 4 B
FeF R B T2 7 kA B (Karpoff Al Lou, 2010), it i #1115 35 Ak 411 8 7 3 S5
(Saffi Fll Sigurdsson, 2010), H T FLAT R8N A7 7E, 32 25 AL 23 0 KT 3 %42 1 R AR R 45 32 171
TRV S B A5 ) B2 AMER R AR 1R AT i — R LIS 5, T3 b ) AR B A AR SR
8025 1 28 iy W, S BUBANY KR Bk 53 A, 25 1 i [R) A 09 97 TR0 A5 5 IF, AT S22 Ml i B AN 1 B2k
MR FE T KT A AT S22 Al 3R B 2 — RIS TE W 32 2505 5, ) R 233 10 67 T {7 5 AR 3™
R, S BOAT 3223 Al B T R % R T 3 R, T A M 2 A A S 30 B AR B I i B s s
PRI I, 3R B X TT 522 28 Al B8 36 BARON AR A B K o T XN AT 3228 Al i 7, TR AT A |
L B JREAN T B A BR 1, AR H i A ¥ S AR RT3 /N o 5 I, AR SCUA A IR U R AT 52 25 A
b A FRAE P B 5, AR SO 1 2 T A g5 AL

EM,=y,+v,ET,+y,ET,xSS,+7v,SS,+v,Controls, + Z Year + Zlndﬂ; (5)
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T I il % il 5 ) R R 2 At i Bl B T S 0 O X, RO AE I 22 2 R BOR whly, X T8
T T A 0 U 2 3 S 11 512 56 Ao P (OB O St ) P — 1k 1% . "R SCZ % Chen 45(2012) 9 )7
B, B T LA AR G SS,, A 5 ¢ AR Rl SR BB EUE R 1, S W ERE R 0. ANk ET,x
SS,, 1 By, 1025 R B, W50 B 52 2 AL AT DA Ak 3R HR R ) 2 A A8 B VA R K

FABR TR R S22 MU S 2 A B ARG 60 25 S o 3B b A 32 a5 AL G 38 T
ET,xSS, 5 N AR B AEM, LS AR B REM, 53 TE 10% 1 1% BY7KF- 1 2 A5G, iR
H B AT 522 25 il N T2 A B A R R AR A —0.456(—0.367-0.089) , Xof L S J81 A% A B 1Y) 5 1)
LR K —0.464(—0.342-0.122) 3 7% W 3225 AL T LA 38 5 18 1l ol ot 280 A RN 9 A o 3228
B SS, 1Y 15 2R 50 % K 17, 3% 5 Fang 25 (2016) LA K JB B A G 25 (2016) O BIF 9T 25 6 — B, 3#F—
AR T 3228 WL AT AR HE 2N AR BRI

x4 ETFZ=NHOHE—FTHR

Full Sample PSM Sample Short-selling Sample Non-CSI300 Index Futures Sample
AEM REM AEM REM AEM REM AEM REM
0367 | -0342™" | -0.502"" | —0.474" | -0292"" | -0370"" -0.365"" -0.347""
ET,
(-7.897) | (-5.835) | (=5.467) | (-3.067) | (-2.808) (-3.017) (-8.689) (-6.516)
~0.089" | -0.122"7 | -0231" | -0.280" ~0.002" ~0.246"
ET,xSS,
(1.885) (2.837) | (-1.791) | (-2.193) (-1.723) (-1.962)
-0.001" | -0.003" ~0.002 -0.004" -0.004 -0.001"
A
(=2.118) | (-=1.910) | (-0.472) | (~1.665) (—1.948) (—2.221)
-12.851° —34.658"
ETxSSTV,
(-1.933) (-1.954)
~1.060 -1.356"
SSTV,
(-1.394) (-1.969)
Controls Control Control Control Control Control Control Control Control
03177 | 02467 | 03327 | 0154 0.383"" 0.328"" 03217 0.256""
Ce tant
onstan (25.761) | (15.665) (9.345) (5.875) (7.185) (7.272) (16.769) (13.202)
Adj. R 0.075 0.055 0.082 0.065 0.087 0.071 0.075 0.053
N 17 080 17 080 4869 4869 2392 2392 14812 14812

2. JET PSM-DID 4 N A= PEAG 0 o Bl 7 b JH A M2 1 4 =22 18] 9 28 )RR AR A A — R 1Y 25 57, 3X
U 92 S W] RE 2 T A 2L ) A A TR R A S AT T AN ), IR AR B9 2 ORI AT R Y
TR B, Xl N A P [ 2 AR T A A AR o D i, AR SOR TR ) 45 23 DC C 1 PSM Bk 2k
5 b P A e T R RE AR, MR B PR AL FRATTZ 2 A I AN T ZEME (201 6) B G, LA T AR
AR JE S LT AR R AR R e T B s R N B M A AR AR R T L AR S D S AR
i, 18 AR A R VE BC VL ok T-4% 5 Bl R Am 09 BESE AR AR i 4 il 2 . rl 3 4l 0, 3B MY b 52 25
BLHIZE I ET, xS, #1015 28 800 35 O 1 X R BIAE P2l 9 2R PR DR 2 i, 352 2= AL AR AR AT L
B H P ) A% EEA BRI A

O 250 b P ISR St ) e — P SR S ST 1) S B0 AR TR B — VR S SRR 22 IR 0 92 B AR B, U T V2 25 ) o S BR CR o A2 S
A B J A 2R R A R R FE AT DR (RS, 2 S B AE A AR R 0 A o P A Bt ™ PR B R
¢« 26 o
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3. SRl 5 32 25 i P A ek 223 ML PR 36 o AR b SCRORIFGE &3, FRATT AT A DA 4
W 1T 223 [ Al v, il R SEBRAE S e, AR R U G B A B LR T R R . I, AR SO
YA R A A (2015) LU S RE S 55 (2016) B ML, >R TRl 7 3225 £ SSTV AE R 32 25 AL g AR R AR &
GRSz & S RE T EZ . BB,

EM, =y, +y . ET, +y,ET,XSSTV, +y,SSTV, +y,Controls, + Z Year + Z Ind+¢ (6)

NG 4 v S 2S BR AR ALY R 56 45 R AT DLk B, AR s Rl S s e A8 I ET, < SSTV,,
11 U9 2R B0HE 10% 17K B 538 R B o 3 U B U il 75 32 25 i R A A ll, 3R HR B v FL 28 A
BRAIE FEAE I S5 o RO BR ) 32 25 52 By BT 17 T 45 B, S 4 b Rl A B, 384 50 1 i 19 R 8
PUAHAN o X —S5 I N8 28 Z) d A IR UE T 1 SCE IR i T SE

4. HEBR H A ACPE MR . P IR 300 AR 02 (Rl AF D 45 0 A BRIt 1 S2 A iR AR, T S Al T
il 75 ) S it A B ] A5 Ry B2 3, R I 32 2 AL X AR R I B AE 5 ) RT R 4 22 B ) IR
300 AR B UL I T, 58T Uk, AS SCHEREAS T B 1T 7 I 300 8 80043 e IA3R 4 rp [l 45 5 AT
G, B3 0P R 300 F8 US> B 22 05, AR R AN 52 A3 AL 28 LI ET, <SS, 1Y R AR O, X
WIS B 07 R 300 efi 63 TR R 2 5, 228 HILIAR SR AT DABORGR H gUsh 936 B4R o 53 4b, A Sk
& S5 4 SR J5 ZEHE (2016) B0, 78 [HE o A 42 il A8 i HS300, 23 A 5SS 47 J& T )7 % 300 45
OSSR SA 1, A5 A 00 FEFE R IR 300 IAs ISR N R Z )5, A S5 R 5 A 4510 5 AR — 3.

()R H U W IR SRR 5 A A B

PR NN, S8 He Rk 10 O BPE R, LLESK A BRI g5 o Rk B s, EHEZM
P e AR 23 3T 1 5 R 25 25 SR HEAT 28 A A PR OR , 3 2 BUAET B AS FRITUAC 225 A i 28 A A PSR W
AR AR (R AT Ay 23 1) T 37 4 388 7 T AR B, 51 240 4% T Bk (Gopalna, 2006) . 753X i 100
S R B AR AR A T B SR B AN AN 2 TR AN B AR R AT S T RE Y Sk 1Y £ 1
Wil o A 2 R I P AR A RO T (1 5 I SR A A A SR 8 IR R, JREA T e 2l b A1) 7 e 8 i (1 4
K, B BRI 32 Ban, X BB AR T 5, M N AN 23 5 B B0 5 Wl 2, 38 25 1 n A s
P AU I 1T o L BT, 2R SR = R P 08 P B A e, AT R I A AR L SR 14 2 W) 3 A P
S ARSCRYEE TR A

EM, =gty + i, ET, + tET, X WPS , + 1, WPS , + i, Controls, + Z Year + Z Ind+e (7)

Horp, wpS, W & A SR, A 45 5 B2 W & A SR AE WS M NP I AR T I A i ek
P WPS_C, 435l 45 F AR AR B35BT (A (B2 TA200) R i it . VR SEH B & 1 CSMAR
s TR, FRATHE B MR 1 e 4 AR A I 5 101 AN FEAR

Fe 5 A5 R, IR RN RN B U B R ¢ OB 1 S TR I ET, < WPS_M, 5 B A PR
A E, B R I AR W 5 I SRR 9 38 3 T ET, < WPS_C, 5 B A 8 Pl B 35 A O o X R W
O TN IR 1) T TR A R i, AR e A R I A R AR B T e
FI 5 R IV BT 0 2 B, A 2 R G R 2 4 X A R IR 2 A A A R S R, R AR ARl
BAETARRE X 2% Bharath 25 (2013) M Edmans 2 (2013) A 25 #h 38 6

© ZATFEF(2015) R FA R LUK e M B o 2, XA B0 T S IR O m) JIR SR T (B 2 TRV H 22 57, T g2 S 80N ml A EE 2 A
PRI A AAT S A A URR Y o PRI, 7 T R B TR R I 2% R A e i 1 A2 455 IR LA
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x5 ETUERMPBRUEMTEEEHRENHE —SHAR

Management’s wealth-stock Controlling shareholder’s wealth-stock Market value management
price sensitivities price sensitivities (2014—2015)
AEM REM AEM REM AEM REM
-0.393"" -0.341"" -0.355"" 0315 -0.357" -0.432""
ET,
! (-8.229) (—4.795) (-9.162) (-8.415) (—5.409) (-3.213)
-1.092" -3.635"
ET,xWPS M,
- (-1.971) (-2.722)
—0.000 —0.000
WPS M,
(—0.425) (-0.241)
-0.003" -0.005"
ETxWPS_C,
- (-2.283) (-2.565)
-0.000 -0.000
WPS_C,
(-0.342) (-0.475)
-0.813"" “1.172
ET,XMVM,
(=7.021) (—0.877)
0.023 0.019"
MVM,
(1.186) (1.764)
Controls Control Control Control Control Control Control
0338 0.250"" 0324 0.342"" 0312 0.295™"
C tant
onstan (19.859) (9.084) (23.148) (9.024) (4.481) (5.884)
Adj. R 0.077 0.053 0.075 0.055 0.084 0.054
N 11979 11979 17 080 17 080 3363 3363

(=) 3R U T (R A PR AU 5 B R T

2014 48 5 F 9 H, 18 55 Bie A1 O& T ik — 20 A 98 A T 37 4 e O Joe ) 2+ 3 0 ) C 3 |
27, WRHR S b oS A S (R B R ok A R BT T (A B A AL
A BE AL B B o TE T H A B 5 A GEAS T 3 T2 BT 0 SO 2 05, BT 28 w) 0 4 223 AR I
AR M NG, THEE B 2B Wy E R SMEHZNZ 08B TE 24 EiAA
BN NS R b o 78 W B LR A 2Z 5, 48 2 g e R AR 25 B8 hn G i A
Wil o A 7 3k 20 ) T (B4R 7K, A8 B2 R0 45 BB AR T2 38 B A8 B AR (14 38 sl i 1sf 2 il /0 A )
118 HeT o, A SCH T i R AY.

EM,={,+ET, + LET, x MVM, + {;MVM, + ¢,Controls, + Z Year + Z Ind+e (8)

Horp, MVM, 08 W) i A8 ¢ AR T (A4S 3R O, AR SCR Y SCAS 32 40 H R St 4R Al #8477 1 (45 21
PRI o 24 A ol A7 4 v BT (B A5 B M DGR U, MYM A 1, S SR 0, 5 R ] T (E A R
JEAE 2014 4R 5 A GEART it SCfF b, JRATTOGE R 2014 42 H1 2015 AERUFEA, Horb A 114 40
DFEA AR P THELE B AR IB A

@ LA R EE RS 50T 2ok NS TAREATH I, ok Py 20 4% : 3P JR 1 B i i i B et
TR T TR AL TR QR A 0y 2 e A ml T FRAR R SN R bR RO A 3 T AR, et A =
(B AP OR 2 7 7B S AR 3R T (A B, vl (L B A 3 o R e A B A T R T B AR AR SE Y
e OB P P MR T B 5 R AR o D T S A BRI RIGE, 2 M b A EE AR A B A E
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s HRT D, AR R R T S 0SS AT ET, <M VM, 5 N B S BRAE 1% 17K
-t 3 O O, 0 A 3B HE X AT T (A A Y R S A B R I A R Sy B
JER A A b — N 22, FE AT (A EA M A R T 2 A B AR AR R I 22.683%. T X TR
AT (R B Al B T 2 A AR AR I T BRI B2 S 6.921% 3R 3 g e AR T 145 B 1Y) 22 T
T ET, xMVM, 5 BS540 55 BRI GUA OC, (A2 ¢ (A —0.877, AR 7, Lk &Ss Ryt i fe T
LA B ol o, AR R 1 3 B FH NS 2

AR, TEE B MVM, 5 B A B ARG, T E5 BAE R AT v h — BLAETE 58 3L, 8 4)
BTN FRNEE I T (R P R B B, S BB BT N AT . AR SCE B AT T (A
BN 00 B A% 5 PR B O 0, X 7E — SRR R L U TR L T R A B A T e 2 A R AR
M B o A SCIA R H B o B 42 04 S R AE T2 [ 45 g R SR AE 2014 A 1 “ B JLAR” R4 il T
TSR A, HE—EREAIERXMN LA A EE R RS, S8BT A F T
EAE L RS — MR R . AP BT A R T T EE B 15 A E W de i g .
WAL S NG A o MR R B A B T E A B R S 17, BRG] BT A\ SOE
0 1 T4 R, 6 B s Rl B A 7 vk S RN R M AR T R, WA 2 N
SRR RLR, AR A, Ve T (A BT 3, D) SE IR P B R 25

AN

AT 20 B2 B R UM L 48 BN 38 B WU A S A g — b R B, B 92 A 34
W SEZE T, R T 4 [ B R 25, Al AR AR 28 H 4 ok AR H R 0 Dy 2Kk 3 of 4 %
B A A 2 AR o L R B SR, T S B RIIAR BRI BE . AR SORE AL 0 B2 R B 5] A
INEIABR A E S EE T IR UM R B A BAT N BRI . AR SCIOAIFSE 2516 B P O
— 3B R RE A8 2 SR A B 2 A BRAT R, AR B A IR BB AR BUE S . X — 2SR e R
P A ) R 2 R AR R R, A5, B R 22 T DL BEAS 2 SRl 0 B A EIAT O, R TR R R
FBe A% R L2 X A B SR . Y Al BB B T Sz | W A AR e B Ml R T A
FRA, 3R M R ) A I B AN, B 2

AR SCHRT T AR UM FE 2 W3R B R AR T, LA — e Y EE A (N B S S AR R
— A EHE T BB A A, AR5 T LR DL A5 T T R R —, B s . i TR
o 2 A 2 o0 B 2 9 W 14 R A, AR S ok IF 45 4 bR B3 3R BEBCHE AT A AR 2 T, AR S
Dou % (2016) (4 775, 2R FH 3L 0 M R0 K JB AR 5 4 A B 14 38 SUIBLAE A3 HE W Ay 1@ B o, Sk )y
TR T IR W B AR RS T AT S R AR DRI, A B — A T i 4 1 AR
IR R R L A T AR U A BEASON A N LB L SR SR 2R AR Y O s, A
PA—A~ Al 22 7 125 1 3 5t 38 08 22 U S 56 R A 4 AR R P 7 T2 A R v A 4 P LB, SRR
H Bl S BN TG B P R o B =, AR D 2 A BRSOV BT . T A SRR
i ot R IR A o R A MR o B AR Al sk B AT R A R, ) i — A 3R b AR
ON IR B R AEAE A 32 AR S, 40 R 40 WD B ST A RIS AP AE

SE Lk
CIBRTEf. WEARNEE 967K 5 LA R BAYE ). & HT8, 2017, (7): 3—18.
1K1, 5 2. o R Rl gl il 2 HE- 5 e AR 25 XU A0 AR ). 225552, 2016, (5): 143—158.
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The Exit Threat and Corporate Governance: From the
Perspective of Earnings Management
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Chen Kejing
(1. School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China;
2. China Internal Control Research Center, Dongbei University of Finance and Economics, Dalian 116025, China)

Summary: The threat is a common game between stakeholders, forcing the other to make a concession
by exerting pressure, and then affecting the equilibrium strategy of the game. In corporate governance, the exit
threat is an important means for large shareholders to achieve their governance objectives. However, due to the
difficulty of direct observation, the academic community failed to give enough attention. In this paper, the
concept of social psychology is introduced into the framework of corporate governance research.

The exit threat is a frontier research field in the international finance and accounting circles recently. The

literature finds that the credible exit threat can alleviate the agency problem between shareholders and the
. 31 .
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managing hierarchy (Hope, et al., 2017; Edmans and Holderness, 2017). Can the exit threat governance ef-
fect based on western capital market experience be applied to emerging capital market countries? This prob-
lem remains to be further tested. In recent years, China’s capital market has developed rapidly, but large share-
holders tunneling listed companies and infringing on the interests of small and medium shareholders emerge
endlessly. In these events, the external majority shareholder, who should have acted as a “supervisor”, plays
the role of “collusion”. This leads to the question: will the external majority shareholder conspire with the con-
trolling shareholder and management by using the exit threat? It is necessary to verify the “governance hypo-
thesis” and “collusion hypothesis” that may exist in the exit threat.

Based on 17 080 observation samples from 2007-2015 years’ Shanghai and Shenzhen A shares, this pa-
per examines the “governance hypothesis” and “conspiracy hypothesis” for the outside blockholders’ exit
threat. We also analyze the heterogeneity characteristics of the exit threat governance effect based on the short
selling mechanism. The study finds that: the “governance hypothesis” of the outside blockholders’ exit threat
is established, that is, the exit threat can effectively play the role of earnings management, and one standard de-
viation plus in the exit threat will reduce 7.143% of accrued earnings management and 4.380% of real earn-
ings management. It further finds that: the governance role of the exit threat is more significant in corporations
with short selling, higher stock price sensitivity and higher market value management sensitivity. The findings
confirm that the exit threat will have a substantial impact on corporate decision making, and reveal the path of
capital market pressure transmitting to the real economy, which provides a new idea for corporate governance
improvement.

The contributions of this paper are mainly reflected in two aspects: First, it enriches and develops the lit-
erature in the field of corporate governance. From the perspective of social psychology, this paper puts the exit
threat into the research framework of corporate governance, analyzes the governance effect of the exit threat to
the earnings management, and provides empirical evidence from the emerging capital market countries for the
exit threat affecting the enterprise micro behavior. Dou, et al. (2016) think that large shareholders’ exit threat
can improve the quality of the financial information of enterprises. This study expands the theoretical literat-
ure of the “Shareholder Activism” of the Chicago school, and confirms that the governance effect of the exit
threat also exists in the emerging capital market countries. From the perspective of earnings management, this
paper examines the governance effect of the exit threat of large shareholders on earnings management, which
is a beneficial supplement to and expansion of Jiang’s (2015) literature, and also provides new evidence for
the hot research of the recent international academic circles on the exit threat and the company’s financial rela-
tions. Second, it reveals the potential mechanism of the exit threat affecting corporate governance. The exist-
ing exit threat literature is more concerned about the impact of the exit threat on the decision or behavior of en-
terprises, and is not concerned about the potential mechanism of the exit threat affecting corporate governance.
This paper finds that the governance effect of the exit threat is more significant when stocks or managers or
controlling shareholders are sensitive to the stock price. This shows that only when the decision-maker cares
about the stock price, the exit threat can really play a role, thus clarifying the channel that the exit threat af-
fects corporate governance and financial decision-making.

Key words: corporate governance; earnings management; exit threat; outside blockholder
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