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20154F ), T & T, U 7R B %L )5 44F
(2017—2020%F ) o 4 4E45 A 20124F 1,
T JRE A1, T4 0; MAEG H20134F
B, TOEUE AL, 750040, MR 2$HE . 2R
Joi P 5 S0 2H AL FRAS B Trear3s 7€
FRNASETHEFT 1] UK 36 o A 410 P15

RI WMAHETHESHATERLUHWESR
A 55 7% v B SE 1

Ml S A A
BE et E | B SO bRE B SOk bR E
P 5% LA RIEER | 10% DA P RIREA
PostxTreat | 1.61507(2.28) | 2.18847°(2.41) | 2.9892"7(3.11)
Big4 0.4303(0.31) | —0.4088(-0.32) | —0.5503(—0.43)
Advisor | —0.2176(=0.50) | —0.3498(~0.79) | —0.2837(-0.61)
Related 0.7253°(1.73) | 0.96387(2.25) | 1.513777°(3.11)
Pay 0.7604°(1.79) | 0.6298(1.32) | 0.4515(0.86)
Size ~0.1885(-0.64) | —0.2372(~0.81) | —0.3091(~0.92)
Age 0.0064(0.15) | —0.0228(—0.49) | —0.0388(—0.74)
Lev —0.3481(-0.23) | 1.3417(0.83) | 1.7204(0.89)
ROE 3.7493(1.62) | 5.86707(2.05) | 6.2172(1.56)
Growth 0.36347(2.34) | 0.42477(1.97) | 0.4947°(1.76)
Top ~1.6616(-0.91) | 0.3346(0.17) | —0.2935(—0.14)
70 —0.0163(-0.06) | 0.3166(0.92) | 0.1812(0.45)
Cashflow 1.4916(0.52) | 1.9254(0.57) | 3.7409(0.88)
Province Yes Yes Yes
AMAR[E 72 RLSL Yes Yes Yes
P T 351 5 2 Yes Yes Yes
N 593 444 372
VIF 4.93 5.56 5.50
Pseudo R 0.1783 0.2206 0.2826

T R AR AE 10% 5% RN % KT B RS N
ZAH s RAER 23 A 7] 2 T ) cluster P4 . T 1A o

T4 FITHBREER
‘ N&s Vg I E A
A AER AT LK | S BRL SHIABRAE | BBl Sk bR
PR S% LA IIREA | 10% AN IRIFE A
T.xTreat | 0.4716(1.38) 0.3715(1.29) 0.3420(0.94)
T, xTreat | 0.4095(1.31) 0.4063(1.09) | —0.1397(—0.51)
T.,xTreat | 0.1562(0.54) 0.1173(0.37) | —0.2090(—0.92)
T.xTreat | 0.3347(1.19) 0.2688(0.93) 0.0309(0.15)
7., xTreat | 0.4713°(1.69) | 0.4605°(1.66) | 0.2791°(1.80)
T.,xTreat | 0.5228°(1.86) | 0.5216°(1.80) | 0.35927(2.04)
T.,xTreat | 0.5614°(1.90) | 0.70437(3.04) | 0.57057(2.03)
T.,xTreat | 0.80477(2.47) | 0.89747°(3.53) | 0.749277(2.78)
Controls Yes Yes Yes
AMARLE 72 RN Yes Yes Yes
i) 31 5 5 Yes Yes Yes
N 593 444 372
VIF 9.18 6.82 6.70
Pseudo R 0.1954 0.1868 0.2073

OBRT R, e 1373 VEBC I A 45 RARAE IESCHIH, A &R
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FA AR I 4 S aT LU H i A s o St i %) B ) R A e R A R B R
U, T A R 5K St LA S5 2017—202 04F (1) o) i) 4 #4548 & ml U9 R 85034 R 25 1F, RIVHb 7 o
T G LAY, S R o 4 R A B SR I 1T SR 1 25 S ORI s, A TR B S S R
TR S, W R AT R

3. 2R FRR B8 o Ay HE B TG At B0 O B Bl AL 041
AT PR 2R 6 I 9 45 08 7R A 1 S, B R 03 -
J7 1 £ 5 W) M 85 7K s T S 1 2 T 5
G O N IS N e oy A
(2018) i J7 ¥ B ML 48 & B AN IR 8 0 V8 A i 2
ST ZH, N MR R SRR A T R AT R 0% -
AR TreatWR B A 1, FeARFEA A0, FF 5 SRR I "

) 75 5k PostEAT A8 A ARNASHY, H 4 HEFT10007K .
RO N T R gy B REREARRNRETIGS

A Sy S50 2 I, b 5 B 3 S0 I Dl U1 2R 50 o R SR M 4B A OFY T 2543 A1, Rl FRLAh 26 7 5
ATEAE, 754 2 B FR B0 00 T30

4. By e W 8 7 30 AR SO S SR BULL T W b 7 3O T TR £ 0 ol SR i T SE T g
Fifis . (1) Z B FRIE I LA w785 H AR AL A 1T i R M2 i, AR 7 52 bR v A i
AT 3 v LT 90% B8 95 % it 4 TA 8 Bk B Aol AR VB ARk b, FF Mk 2 Ml S i M o IR I, AR SOk
TR 52 AR v S A1 T AR T Mk B0 35 1 T8 5% LU B AR ARt IR RE R AR A 1, A8 HOlL BRI ik b5
(2) B F RS2 2R L SR 3 A 75 AR X — KPS S gk A3 A 5T, AH R S 73 28 ) 5% 30 J Ml
SRR 0 52 RS O AE AR R R, et SR B Sk AR R (RP) X — E L8 B 177 & Bk,
H bR 7] 2445 ST RO 55 R 5 M S I B AR 145 ol At T A o TR S, RN i [l U A AR
TR, 45 R 5HAR 5T (4 — 2 (5L 5Panel APT/R ) .

5. VABEAEAS B I DX 18] o BT SCWF S FEAS X (R) A2012—202048, A HERRFE AU ) X 18] 0] g
P L Ve PR A I T, A SCHEAT T R YR e, T 20144F 10 H A e U Y a4y iE
I i e e v e S T A T 4 BEAR R TR IR 3 T E R A P E ) B AR T B R A LR
FOHLE A 58— B, FE20 1S4 B IR 2048 1 SE AT W TS0 B BUOR . %5 TR 31020 154 4 Akt
B Y S AT B, HL b 7 BORF 0T G 2 A T LR B0 BOSR TUNT, Xb AR SCAE T 4 e i R I, HOK
201 S4E (1 BF 58 FE A 53 B 347 [l V9 o R, b T e 2K 3 50 o 0 % R B CHE 20 38 0 ) S T
20154F 12 H AR, A SCHE— 2 Sl BR 202048 () Wk 58 FE A, 348 BB SR S i i 5 1 448 BEA 7Rl 19, 465
Panel BHTEYEE (1), (2) 5143 51 A 591 B3 201 SAE FN 20204E W 58 REAS 11 [ U9 45 S, JHG v 2 ST 391 17 18I ()
RE R IE, SR SO IT 45 18 R Fafad iy

0.2 4

i

0.1 A

(=) A TR FHEENEG T REEE

RV SCE 2R B0E 7 7 o T RS (e 2 e s A LA st L A 5 A 2 Bl
BUR U ] FEVE K AH R A R A 00 18 SE R A v BB T AT R AR — E i) 22 5%, vl g
23 SN B 2 0 W T W ROR I8 4, FEIR I L SR R v SEPE R IR 5 T, RS Rl A %
DS N 0 A 0 5 3 ) T A T & BRUA B A W e W 7 2 00, A LA ) 5 D R B 3 R RE A
i BE 3 7 1AL ST I Wl K v AT SEVE B $2 T WR 7 FE I, AR SOHR 4 v [ A 2 00 PR R
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M5 H A e I B

A 39
lag=s

MR THAE H 7

57

x5 EHRTEFHEEAXNMAELLANIN X E
Panel A: & #8877 AUk S 45
. et PG RGN0 SN BN BUEFRAES% A BIREAS | BB SRR E 10% LA BIAE 4
el R RP R RP R RP
PostxTreat 1.82377°(2.15) | 0.25487(1.98) | 2.26847(2.36) | 0.39697(2.34) | 2.8942™(2.96) | 0.42807(2.18)
AR B 2 AL Yes Yes Yes Yes Yes Yes
1) [ 2 5082 Yes Yes Yes Yes Yes Yes
Controls Yes Yes Yes Yes Yes Yes
N 593 593 444 444 372 372
VIF 493 8.12 5.56 4.65 5.50 5.46
Pseudo R/Adj.R* 0.1640 0.2117 0.2075 0.2609 0.2589 0.2920
Panel B {24 A% 00 I X [7] (1 6 5 &5 51
N5 ST E R
A (@) 2
SRR AL | RN STAARTE | DBV SUEARLE | AR T | BB AL SUERRLE | 9BV ST FRTE
FEA 5% AP FIREAR | 10% LA P FRIFEAR A S%LAP BIREAS | 10% LA Py B RE A
PostxTreat 2.5537°(1.93) | 3.922377(2.60) | 4.95987(3.16) | 1.65167(2.37) | 2.25907(2.45) | 3.1806 " (3.31)
A 3] 5 250N Yes Yes Yes Yes Yes Yes
) 1) [ 2 %50 Yes Yes Yes Yes Yes Yes
Controls Yes Yes Yes Yes Yes Yes
N 494 372 311 494 429 358
VIF 8.17 5.84 5.83 8.80 8.03 7.76
Pseudo R’ 0.1672 0.2070 0.2714 0.1815 0.2234 0.2970

W 55 NN ZAE BT, 2GR 7] 55 5 10- 18 5 (ROME B AR AR B, SR F Logiti B TR B0 4R 5 248 24
ffféféggy*ﬁ%(m)ﬁ*ﬁéﬂ?ﬂ%iﬁﬂﬂ)ﬁﬁﬁ%ﬂ%iﬂi R H 5/ - SReOL ST HEAT R B0 25 THE » FrdE IR 220 24 W] J2 T F)
O, AT N SR A L AL S o 5 BELR 22 9l % 7 A L = 77 TN 45 A 4 50 S Y 22 e R A T A
FC (M BHE, 2018) o PAWFAE SR 7R (1) T H8A SR BB R 7 1 o 28 3 A8 A S M) 17 7 B 130
B ERR ), U ST LG ST N IR T S AL R B o AR, AL A
TR T g 7 kAL, BT TR LGOS L T AT R B A E A% . (2) ILA G
1 P K T T Bt M 2 R R RSO L ARG, S AT AR g G — A B A R T T PIL G I BLAY
Githl, N GARRGE— B A R H LR ST TLI8 WL T AR L AR DY A N B g o A B 7 3R
FARRAL, Uik 2 B, HBE— A TN B, R RLIE T T P BEAILAL A G o
()P EHIT W Bt = EIR = A B H LGN PLLHE AN X 48 200 B 4
K, A W T ALIR 48 9% A8 W BUSE — PR ERE; LR AR VT =48 4 DK o i 0 H 22 2 o —
e E S TE R, W A T HER I E i BB AT 2 I H 228 TR A T B R 58
B TS — B W I E B RR 2%, 48 ROV B HE T AR B ORI

FT I, 27 sKEFHIPMEMS (2021) BB FE, AR SCH 32 [ VAR v i) 5258 2H R 42048 8 TrearEE
HOMRARL: 75 T AN S BRI, b T A8 B0 S0 T R R, AR Al ) TE W U AR T T
B, Treat WRAE A2, HAt N AN w48 oy WRAEL A 1, FEARBEAR 405 ZEALA Gt i 4 BRSO SR 7 T, 24
FEATE N AL B M L = B RIS, Treat, B 42, TL55 WL )R LR A Gy AR IR A 1,
A48 oy B REAR 3214 05 28 3% 9 77 A B SO 5 T , 4 BRS80S0 2 1 B8 00 I =, A TE 7
M = B AN IR = A8 AR B TrearJRAE A 3, FELLZR L TR AL = A48 4y BOAEAS IR (B A
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2, LA B AEARAE R 1, F RN K00 4R J5 , 459 1Y SE 50 20 A% & Treat, . Treat, Ml Treat, 53 7] 5
PostZZ FEAE MR FEAS B, M BUR Vi n] SEPEAE D9 RE AR B ARON I A A A R AT R 56

6 Panel AR [l VA 25 2R B 7R, 76T I Z5 LA 2 ) L 42 3% 0% = 8 B v, 3 T 0T i T
B4 1] VA R 034 W 2 Ok A, B R T RIL G N D i SO T RO, R b B A I 2L B K
R SE R B 4 R ROR BB BE — B A S S T Y [l 9 R K W 2 KV ORF, PostxTreat,
PostxTreat,Fl Postx Treat; i) [B] Y3 R 2059 M AE 1%, 5% 1%0 K F Fidad 7 w2 sk, 8 it
SR ) S it MRS b i e 1) i A O B 2 2R A B b ) < N PR ) R, b H AL R S Y
RIEH A% L W T W RE 08 B N2 WL 20 AE M S, 30T H 28 3% Y DR Bt B2 SN 1S S T I H Y
L AR, B0 TG B ™ AR AR BRI BB St it LR, 75 Z5m A 1)
UG8 S LHE T T IR IR TE 40 1 R S RSB0 < ws i O R < A B0 T e, B (e i S Aol B 2k
3 NTE ) o e 2 e i A28 A A S B o G e i - Y= =R N E T k=8 PN
J2 T BRI 5 22 2 U A B 7 THD A o0 2 T B 0T M ] A O ) 2 M B R T S 1 4
FHSCR T AW .

xo6 REAMKREMEAREREER
Panel A J T~ X 5 71 550 g B2 6 7 VA 56 Panel B: #hJ7 # vF 08 B RO THE FRTE A 56
N&27v:q7 At E A o MGk i rT 5EPE
At (OTF#A[OBLH% | (3% % ko . (2 3 w
S T T I A T T A BT I
PosixT, 13722 5 < Check 1.1368"
ostxTreat, (2.93) PostxTreat ec (1.80)
PostxT, 1.6150" 5 . 0.5173"
ost xTreat, (2.28) PostxTreat*xPay (1.68)
PostxT, 0.9661"" y < Hand 1.6150"
ostxTreat; .61) PostxTreat xHandle (2.28)
. 0.4335
/ / / / PostxTreatxAdvise (0.73)
Controls Yes Yes Yes Controls Yes Yes Yes Yes
AN 2 35587 Yes Yes Yes AN [ 52 R Yes Yes Yes Yes
F ] ] 25 Yes Yes Yes P ] ] 5 Yes Yes Yes Yes
N 593 593 593 N 593 593 593 593
VIF 8.13 8.11 8.09 VIF 7.98 8.03 8.12 7.94
Pseudo R’ 0.1829 0.1783 0.1820 Pseudo R’ 0.1726 0.1015 0.1783 0.1675

(=) Ho7r F it s 3 W B 2R 42 I 09 1F A R 5 A7

Fe [ 48 LU H AL 56 A0 P ik e 2 St LA, BRAR R A RAR H THRAOCR 1S 31 1A
WA 1 £, H M R T o) 5 e L H AL S B T MR RGOR I 8 0 VR IRIE AR AR 2 AE
PRk — 2 RS () ) R, L v, W T H R T 2 300 ) R 4 7 | 3 R 4 A ) 8 B LA B L S A )
A B 5 o A L 1 S A BRSO LR R BT S B I ZR A, 2021), DA R H I e 21
28 Gy Wl G K i T SE R R AR RS TR e, R SO 4 48 oy b O H T E AL DG A Y ) 4
(Check) N |80 FRERT 1450 (Pay) AL BB AFE & (Handle) FIRE RN H i+ 21 (Advise) iX
VYA ] BE #Y 1 IR JE 2718 — ke o B AR AR B SO (1) 28 HS 32 2 n) B 4 Uik 1 45 48 1y BURF
A Y A ) R A S i HE T I H Y b (BT R, W SRR AR BT AR A 0 B A
F2 B n) B T A T LR, CheckBUE A1, FWSR05 (2) B S SE BRI 4450 % W
BV 9 Vo B R R BRI | N VA S D TR < . 18 Dl Ak P 2 A 5 S R T I H
E i) P ARDR A &, U B ST REAS B AR A8 o B R Y. B SR U T e A T AN, AR
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PayBUE 1, F5 00405 (3) 9 Ab B 54K R F Al A PR R 00015 8 5% SR il B0 1 bR (DR T =, 24
WEFEAEAS B AR 48 13 0 b J7 W T A0 B A2 8 s T 2R AR i AL 80N, Handle B 1, 75 0]k
0; (4) Bl R it @ I BRIV TS 52 I W T U LB &, SRR TR Ay b R
N B TR AR A ET, AdviseBUE A1, 5040, S 1 RS 36 3 5w b o508 W B R SR 4
FHa9/E R R, RSO UL S & (Check., Pay . HandleF Advise) 43 5| 5 A8 H.I0 Postx TreatAH 3 AE S~
fi e B, Ml AR U R SE PR AR S i AR A B AR 3 [l DS AR R R A A B o 2 7% 5k B R0 UL G
(2021) WFTE, ASCZ —F LA R EEA 7 ChEHH4EE), (5B T 24 6 & 00wl R4 1%, H Al
ST T SO W RO B TR SR 4 B v i 20 58 H T I H B R A A ) R4 A 1
FH B SRS 1 20184F, FERLAT 50 H 5B 1 20194 H120204F B FEA 45

F 6 Panel BHY 58 (1) 5| /i Post x Treat x Checkij T B 2R L 7E10% K F I 8.3 M 1E, 5B 5
BT M I R A A S B ) ) < AR 22, oF 204 Mg T T L Mk SR W] SR R TR
SRFRHH A5 55 (2) B W AR & Post x Treat < Pay i i ) 2 BUAE 10%/KF b 3535 4 1E, BNBOR 402
Ab ) U %, RE AT RSB R B W T SR L R AT 2, [RVRE RE B 3 T I A MMk B K v Rl
15 55 (3) 5| 1 A8 & Post x Treat x Handle i TH 1Y) R B H I TE5%/KF F R IE, M T iEk i Mg
RS 306 R G W) RN 20 ARG WS R T ) 1) b B 5iR T R 5 | ok W SRLANL ) i BE T AL, B IR 0 A
Vi) 20 R ) B AT R, AR O SR AR o PR G, AE b T R T S S LS, BOR R AL RE S
SE 0t S 3 R ) R 1) 48 s A 5 BB L % 4G BRASCOR, 4 T M T A IR Wk S K i ] 5
PEIK- AR, Panel BH 55 (4) F1 W AT S BURF 1 13 I Post x Treat < Advise” B Hif 1) R EL B IR Ky
1E, AHIFEAS 2, i WAE Al I W F 2L S A U AN W] 50X — 28t 1) @t b, AR SE UM 1 F A SRy
AH 5 B DL BT ASRE 153 28 UMD, A 5 i B9 AT 0% s A 1 it 6 B Al
BEAT S 0% A 1) BTG A B

(=) ¥ o5 % 4 2 3 2d Ak 4 AR % 7T 58 M 69 % ve BL R B T

L. M5 o T H e IR A 5 SR I T SE

TE_ BT 2w IF M E 20 A8 By v, Al B2 A 1) 22 ) 7K 1 0 453 2850 56 0L S Ak W AR T 3 4 = O
RUCR Y B 3, T ) A LAY S0 0 IR I AE 5y rE B Nk 5 ey I e RO B G B I 3R (Fus:,
2013) . BB, i 2 I < E/LR Al Gt 2 S F AR SR 2R & S AR R S L Y
R AR, B 0 IR O S X Al S AR T AR, B B R 38 5 5 BOE I
Ja Ik 45 S B IR (HartFllMoore, 2008) , 2 2 AR &L« AR~ 1) H: 0 Uk 7 # i 2% i i A i
HEATHR AR, U A B M T AL BRI Aol B 5L T I, 5 B0k SR IG Fe bR R A8 T8
RIB R (S2HRE5E, 2022) o AR AR HESETE 5 , Ho 5 ¥ AL G RE 15 3 i % TR 11, s i) o 31 | B AR R
PR T S TR T T AT W 1 55 T B A A ) 5 0 < v A < A 4 A T L
R, PRI GUR A SEVE?

Z: WO B R 55 (2004) 5T, 78 SCR AP A 2800 A B A FRS 3R A T 50 o 1 506, 43 R [l A 82
G T s 5 A ) e ot b ] A S L R b BT A SRS 5 FLUK, B e A R OF
Wy igi B (Premium ) VE Sk B Al e A8 5, A b 07 W 4 80 0K 3 W ¥a O 1) 52 10 5 e I, ZEASE RS e ol
NZE B Post  Treat, Ko 3 I W i B %5F 4l I Wl 83 4K 35 I R i) o A A FHROR . 2% BRAL e
R4k (2016) BIBIFTT, AR SR H 16 28 55 A0 A% e dk b 1) 75 130 9% 7 N TR 0 {1 %) 499 00 78 8 O D it
B o & TPanel A H A 350 K B A RS [l YA 285 5 - 55 (1) 25 BRI A A SC N ARG B 25 2R, R T b
J7 W T e R T A Al 3 ) FE 2L SR U 0T SE T K B SRR s B (2) AR I, Y
FE %5 VR R Wk i RS B i, AT IL (Post x Treat) Bij 10T 1Y 22 0 5835 o0 T, BIVER ) BE it S BUR
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) St BE 4% W A P AR I s 2l g 05 565 (3) 8, M MIN ZE H I Post x TrearfF A il B A2 BN, 31
i i A B0 2K 2 Oh B, A8 IR B AR B 3 R A o X 5 WA R B TR R S B S R ) 5
Weyigi {9 () AR 23 Y0l 2 S Tl BUR TGRS PRI 1K ik, R TR 1 I Wi O B9 52 e I, o bl kg
A SR v AT SE AR AT E 1) 8 25 50 o DR e, IR I i A 7R 5 A T L SR 7 T
SEVER PR TR b, BB TS A B AR o BRI BE S 1 I LT IR A A X — ML A IR
ISR A Al SEPE K

R7T MWAHETHENUSAETEEZMILHRIELER

Panel A 175 8 1B I 5L Sk o Al 24 Panel B 77 81 T8 ORI AR s 50k Sk o m] 524
. (D 2 3 - (D 2 3>
=R R Premium R =R R Sale R
1.6150” —1.8049" 1.3422" 1.6150" —2.7947" 1.2898"
PostxTreat (2.28) (-1.74) (2.10) * PostxTreat (2.28) (~2.06) (2.23) *
. —0.9429 —0.0160
Premium (-1.68) Sale (-1.83)
Controls Yes Yes Yes Controls Yes Yes Yes
AR TE 58 RS Yes Yes Yes AR LE 5E RS Yes Yes Yes
P 1] ] 7 285 L Yes Yes Yes P 1] ] 7 285 L Yes Yes Yes
N 593 593 593 N 593 593 593
VIF 4.93 7.34 4.87 VIF 4.93 8.03 4.97
Pscudo R”/Adj.R’|  0.1783 0.3308 0.1817 | Pseudo R/AdjiR?|  0.1783 0.2534 0.1238

S ONZESTE, D SUkiE TS 75 1018 8 (ROME N AR R, R A LogitB AU AT M 5 ZE: 4
AR B AR AR AL BN, SR /N SROLSHE AL AT R 404 1 THH s A v iR 283 2 7 2 THI ) cluster i ¢ .

2. 7 R L R BRI 5l SR I R FEE

A B T P 07 K GB B B AR 1T 35y, B2 5 ey 52 B i R b AT H A7 AE 36 550 7 B B A B A X B A
AN WY A Tl RO, R 502 b 28w N BN R A R BEAT G B IR 0L 2 32 AT A H 2 A
% (Engelberg®, 2018) o Herp, KM AT & F I I M8 L 471 i ML SR v B4 A 5 52 5 S % 9% & B 3
—ANEIFIAR R, (HRIAR 5318 R B Sz B STHE R B A T RE — BLAERRAE & LY,
fEALE AN BT HE H B 8 Bk 2 Wi 41l 5 B S LIRS ML i il 4, 10 e 26 1)l 65 3% T " b AR
SEARLEAE TF5 B 25 B ) R b /N B 8 52 BRI 0% o XA H BERE LR Aol SE B 55 2K Jé
BRI, RO RAG T I A AE 5y A By A7 AR BB 0E XU o PRI, AR SR BB R AR
PR X — BRI G R FE 5T, TR IF A T o B S B 5 H T HILOR BE TR RN O LA Al
TR B3 JB0H )2 T, 45558 H b L SCAF AR B 5 AR B RIAT A, 6k I I FE 2L SR i 1) RELEA T TR
Z 045 R A R A AL

B SO0 I i A AR BRI SRR 1], e AR AT IH SR T b A A B A TR B0 2 DR R AT £ 328
T (2012) BT, A S35 BRORE A A Ml A 4 8 5 s 2 D07 A g o 2 ) PS50 40 s 451 A i) B8 A st
R AE (Sale) iX — /728 & 3 7Panel BEYAG IR 25 0T 21 55 (1) 2 RIFES/R 1 1H S0
USR5 1] A IR WL SR Vi ISR EE TH B0 0N 5 5 (2) A7 R AR eV A B e A i,
TSR ET Y [ R A L, HAE10%/KF bl i 7 g 2 05K, A T o R e R 0 S ) 76
X RIA AT A7 A T 3R s B (3) 5 W T BRI T B R B O IR, RIRA R AR
il ) RO 25 00 B, BIE Pt o I 25 e i e B, RBEZR AR B P ARG T 1ok SR v vl SE 1K
S, AR T R ZR A B, 2R Aol SR K bR H A I 2 L 1) B S, (R
75 W SRR ARkl SR U T SE PSR T8 PE AL, R BRI B 7R S A B A, R
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I Aol KRB AR < e D ™ A A Y B AR 3t T i M SR IR T SR KCE R TR ROR AR
PRI, 375 B AL SR [ A E 0 i %ok 51 ey o 2 o R AR it 1) L) AW A8 RN B, (e b Ty 1 A
Al SR VR PRI B

N BRERTR

ASCLA2012—20204F I TR P T AR 7 [ I 0 Aoll A BF SEREAS , SRR B 1 i J7 o it
A SR Y B VR PO i 7 [ A 5 52 S Mk SR v T SEAE B e TR (1) 45 LU s
HH LS I 1 15 SO RE 0% S 25 4 T U BT 6 B R, 32w 0y A Aol 9 I
LM BUR U ] SE R AR, X — 25 IR TE 4 i 8 A AR DL K S B3l BB PRTE 5 %A1 10% LAY
W REAAE B AR B AT A B RE AR 343 31 T IIE . () 7E TN 5 AL 2 i A 28 2% 9 7 48 Bk
drh, T HLOR N P B T R R, f i A il I A R ZH M K e T S A
RPUBEF o (3) BUR B 1AL RE A 3 i N 51 JHC T i L 1 RBLAC) 485 7 AR Ak 31 SR B s 152 - 50 Aol
M SR ] SEPE K, (HAH OGB4 -5 JF BERE & 4% H IR 25 i s AR A T o (4) BURFHR I RE A% 38
W EFE TR AT, Molk Bt e i BUG 7 AL 0 Bl A B S R AE DTN, i i %) 5 0 S 20 v 5 I
i 1 70 A e AR A T RL ) 365 4L, i 0 s 7 B A Al L SR T TR 0 15 1

AR SCRTRERY BOR S /RTE T (1) B 1+ i 250 4 5 9 35 8 1AL G RE 6 18 1 WG 1A 20 i) & 33
A D 20 Al B0 M R, AT e R RN M b 5 H AL N W A B 5, BE— P
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Local Audit System Reform: “Governance Supervision” or
“Laissez-faire”? Empirical Evidence from the Reliability of
Performance Commitments in the M&A of Local SOEs
Wang Xinxin', Zhang Shumin’, Dou Wer’

(1. School of Management, Wuhan University of Science and Technology, Hubei Wuhan 430081, China,
2. College of Economics and Management, Huazhong Agricultural University, Hubei Wuhan 430070, China )

Summary: In China, local audit institutions accept the “dual leadership” from local
governments and higher-level audit institutions, which makes it difficult to fully and

independently implement audit supervision on enterprises under local governments. In order to
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better play the important role of government audit in the national governance system, the General
Oftice of the CPC Central Committee and the General Office of the State Council issued and
implemented the reform of “unified management of people and property of local audit institutions
below the provincial level” (hereinafter referred to as “local audit system reform”) at the end of
2015. This paper selects A-share local M&A SOEs in Shanghai and Shenzhen Stock Exchanges
from 2012 to 2020 as the research sample, and uses the DID model to empirically test the
governance and supervision role of local audit system reform, and the impact on the reliability of
performance commitments in the M&A of local SOEs. The results show that: (1) Local audit
system reform can significantly improve the governance and supervision role of government audit
and improve the reliability level of performance commitments in the M&A of local SOEs. This
conclusion is verified in all the M&A samples as well as the samples excluding the potential
earnings management behavior within the performance target of 5% and 10%, and remains valid
after a variety of robustness tests. This shows that the hard constraints of government
administrative supervision to enhance the audit governance role of local audit institutions,
especially after the implementation of local audit system reform, is an effective measure to solve
the “chaos” in the M&A of local SOEs and “missing commitments” in performance. (2) Further
heterogeneity test shows that the stronger the reform measures in the aspects of cadres and
personnel, institutional establishment and funds and assets management, the better the supervision
effect on the reliability of performance commitments in the M&A of local SOEs. () In the analysis
of the function channels of improving the supervision eftect of local audit system reform, local
audit institutions can better deal with the reliability of performance commitments in the M&A of
local SOEs by strengthening the disclosure and punishment of violations, but relevant suggestions
do not play a significant strengthening role. @) In terms of the influence mechanism of local audit
system reform on the reliability of performance commitments, government audit can promote the
improvement of the reliability of performance commitments through penetrating review and
supervision, starting from the causes and explicit representations of “missing commitments” in
performance, and managing the M&A premium of major assets in M&A and major shareholders’
shareholding reduction. This paper enriches the research on the effect of local audit institutions on
the audit governance of SOEs, especially the impact of the implementation of local audit system
reform on performance commitments in enterprise M&A, and provides empirical evidence for
promoting the reform of the audit management system.

Key words: local audit system reform; reliability of performance commitments; reform efforts

and function channels; M&A premium; major shareholders’ shareholding reduction
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