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o PRI A s = R 49 35 PRI A% s = B 22 1 PRI A% s = B AUTE R
AR
(D) (2) (3) (4) (5) (6) (7 (8) 9)
-0.037™ 0.970 ™ 0. 002
AR
(=2.45) (2.69) (0.15)
-0.651 ™" -3.021° -0.022 "
e HEA 1
(-5.40) (-1.92) (-3.31)
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g PRI A 1 = AR 45 35 IR 75 e = 3T 22 5 PRI A% i = B e R 9
ALHL
(D) (2) (3) (4) (5) (6) (7) (8) 9)
L 0. 007 0.011 0.005 -1.100" -1.252" -1.311" —=0.001 0. 002 0. 002
CiRaNiie s
(0.19)  (0.27)  (0.11) (-2.40) (-2.23) (-2.26) (-0.39) (0.71)  (0.90)
N 0. 036 1.225* 0. 003
LA
(0.91) (2.39) (1.38)
ZXAEHEx  —0.119* -0. 550 -0.005"
GiRapiiN i (-2.38) (-0.85) (-1.66)
-0.354" -2.490 -0. 001
Bal kA1
(-1.75) (-0.94) (-0.01)
WapEA 1x -0.458" -0. 801 -0.033™
CERapoie- (-1.83) (-0.25) (-2.45)
) - -2.709 -0.013
W)t A 2 -0.387 "(-2.32)
(-1.25) (-1.43)
WajiE A 2x -0.306" -0. 196 -0.028™
Cibguoiss (-1.79) (=0.07) (-2.50)
. 0.034 0. 057 0.050 10.139™" 10.090 ™ 10.053 ™ -0.028 " —-0.027 ™ -0.028 ™
TR
(0.3)  (0.56)  (0.49)  (7.61) (7.56) (7.54) (-5.03) (-4.96) (-4.97)
—0.041™ -0.041™ -0.040"" —0.491 " -0.503 ™ -0.498 ™ -0.002" -0.002™" -0.002
W55 3% 2%
(-3.65) (-3.67) (-3.58) (-=3.41) (-3.49) (-3.46) (-2.53) (-2.65) (-2.56)
L043% 0.042*  0.038" 0.296 0.223 0.201 —0.004™ -0.004*" —-0.005 "
— 0. 043 0.042 0. 038 0. 004 0. 004 0. 005
(2.02)  (1.99) (1.79) (1.06)  (0.80)  (0.72) (=3.63) (=3.73) (-=3.96)
. » 0. 100 0. 062 0.036 4.729™" 4.287™ 4.153™ -0.026"" -0.028 ™ -0.030
RS
(1.50)  (0.93)  (0.54) (5.47) (4.93) (4.73) (-7.24) (-7.71) (-8.30)
-0. 006 0.004  -0.002 0.162 0. 170 0. 140 0.003  0.003" 0. 003
B4R
(-0.18)  (0.13) (-0.07)  (0.37)  (0.39)  (0.32) (1.54) (1.68) (1.57)
i N 0.679"  0.722™  0.752™ 33.074™ 33.445 33.551"" 0.050™ 0.050™ 0.054""
eI s R
(1.89)  (2.02) (2.11) (7.13)  (7.20) (7.22) (2.53) (2.58) (2.81)
T FEEO0.633™ 0.602"  0.613™" 14.587 " 14.704™* 14.773* -0.003  -0.004  —-0.004
R (3.09)  (2.96) (3.01) (5.51) (5.55) (5.57) (-0.27) (-0.40) (-0.36)
T a4l 4 £l il 16l 546l 246l 2l el
Adj. R? 0. 063 0.077 0. 076 0. 187 0.185 0.185 0.239 0.246 0.253
P{H 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

Zi BRTIR 0 TR A AT B H,, M H,, % BR8] T 50 UuE e 9 SCRr, Bl e Bk i a4l 1
SEZH SR AT FE i e A TR IR A I R A A e ) VR T (R AR Tt S e 2 2L AT i
PRI 22 BE 4 R 5 TR RE 7™ A8 B S B BIMRI RGO, Xof sk ] E A A B2 - 15, M oe ZH 2L A A Al i 21
ZJe, AR R ST T AN R B R R L AU A e ], BT AT RE 4 e A 1 AR I S 2
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iR L AL AT A S 10 T RSO ALE 4RI R, e R il S # R R PTG —7 I s - SR A R A
TE-5 U A Y4038 7 100 S R SR AR TR AR, S5Cfet o e Ak S7. 9 3 R B T W s R DL R
PR T L G A A T 55 s T A XU, P AR D 2 — % ok O 5y O T 0 A 1 < R A 7 M
SR FEN IS OO, 75— R L b 20T S I 22 A8 XU P A . DRI, 58 2 2 A 55 SN B o T W B O 5 %
] i A S B 22 B R A BRI A SOV, IR /R FRAT], [ A 3 L UV T 0 4 B R 32 B 2236 P
PRI ZR AR, 5 ) o M R A B A 2 RN B R R AR B IC 7, A R S A b R F B

3. R A

T SCHERR I AR o 1 W B 52 ) 5 2 2L A TR BRI R (B [ A Xk 3 T = 55 0T 1) e 13 A A e
(8 (H S b o T e Y oA AR PR S AR A A AE VR AE Y 1 FRAE SR D 152 ( Self—selection Bias) . i1, 5 2H 21
R AR EE B 10 A mT BE H T AR 5 LUR) T ORI R AT N S A v 98 55 sh L M 1] T e Ry 223
Ui TR i 4 1 e X A A DO & AR AW o < e TR e 1 R e S DT =S A R e
TREAATEMG TR 22 . it , A SCRIH] Heckman B B Il H R R AL BRI A PRI R, 58— B BOA 7 T 645
B FEBE LT Probit A58 BB A5 2 IMR (Inverse mills ratio ) ZUEAE N I EXBIAMEHIA R, =%
o PHEERUBAC (2017 ) B2 BRI 28 W AT BR A 40 F IR 2 L 3R A S A (U EA 1) |
BORIREST (BE= Wi %) W 25 ATAT (B i) BE™ i stk (U3l FE ) (B8 BULBE (SIZE ) S KAk
(GROWTH) JHST ¥ WL (INDP) (WHA G — (DUAL) \HLIX 25 5% ( ZONE , 3 51 ik bk 2 35 i I pik BCA
1, AWIRAE R 0) o 5351, 75 Probit AR A4 ] 1 A7l AR JBE [T i 8500, FARASE RN s

AUDIT, =B, + B,PARTY, + B,ROA, + B,LEV, + B,LD, + B;SIZE, + B,GROWTH,, +

B,INDP, + B;DUAL, + B,ZONE, + SIND + SYEAR + ¢

6 M TAHBIAYIRIAZE R AT DUR L, ZEER] T A SRRSOV, R R A S5 R E SR 5 AR TR
A I P2 5, B FIRBF TS 1R LU BRIy TRl AR SO R AT 1 — RN B RS IE TAE: (1) i
— R I A AU AR . BT, LU e A 17 R X A 27 AR BR 0 T S 8O AR, 43 4
FEARK 3R S H LU AFRBE AL 5 S U A TR BEARAL” AR5 43 B0 AR DGR AR A T PR A 30, (2)
Pz w8 F AT AR bR 5, 00 B e I 45 b I DL o A8 44 RO IR A T 4 X
P s HOUR K AR IR R 2 FE RSB 2 55V 9 AR IR 2 h SRR 5 R | PR 4 % s T 2 B 1 Ay 3
P 25 BE R ARE B, (3) IRIRR A AR B A AR b fin 2w B AR R DL S W) R PR SR AR A
SVATT S, B3R J7 2 ARG 50 45 515 T SCHIFFE 4518 B0 SRk 22 5, R WA SCRY SRS, R HA B r R da v

&6 Heckman WM EEEVAZER

Probit S T I B o
HAr R PRI = F o b AR HRTE 2
(1) (2) (3) (4)

CibaRoi s 0.056(0.41) 12.737°%(7.38)  —0.063*(-8.73)
XUEHEA xR —0.452"(-1.81) -1.105(-0.35) —0.031"(-2.35)
I AR R -1.594"(-1.66) 0.724(2.02) 33. 188 (7. 26) 0. 052 "™(2.70)
PE PR AR -0.197(-0.67) 0.046(0.43) 7.1217(5.24)  -0.014"(-2.49)
sl & -0.061(-1.59) 0. 043 (2. 00) 0.559™(2.03)  -0.006"(-5.10)
B RS 0.216 (6. 44)

A -0.110™(=3.37)
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K W RER, X B RALHKNEETEFESETGE BATH?
&gk
it AR AR =
RS lzl;iiﬁfﬁﬁi PR T A= R ﬁ;ﬁiﬂéﬁ%

(1) (2) (3) (4)
Sy # L 15 0.264(0.42)
WA 1 -0.500(-1.52)  -0.363"(-1.78) -2.959(-1.14) 0.002(0.17)
X 2 5 -0.061(-0.92)
[ -0.226 *"(-2.63)
055 2% Rl 2% -0.040 *(-3.64) -0.457*%(=3.22)  -0.002*(-3.06)
PR 0.059(0. 87) 3.276 (3.80)  —0.023"(-6.51)
4 R 0.004(0.11) 0.005(0.01) 0. 004 (2. 13)
TR L3 0.612*%(2.98) 15.700 (6. 01) —0.009( 0. 82)
IMR -0.029(-0.36)  —8.832"(-8.56) 0. 041 77(9. 44)
AERE ST i I i 2|
REARL 1723 1723 1723 1723

RS ENE R B0 ¢ {E (Probit BEBIFp N 2 {H)
. HE—SHHR

HISCHIBESE R, 58 AU A RES By i ] A g 8 A BT O A 2k L Al i K 5 28 1 B N %
TS NI A A RO A IR AFEAR TR B I SMA BEIREE T, S A Sline A 4 3 8 1 R AT A 1 e
PATAEIE SR MU, A5G AH SR B B, AR SC 32 2O J2 2 D BE R 23 | 0 M7 i 5 1 LA L% 5 20 UK 6 1 4
WASEIT AT HE— P 0 . 7 2 UL, X TS LU A B RIEAR , 0 45 R OF Jo s k22 5+, A
B TBRIF A S ASCHTFE T &, LR R SRR e b AT ihe

1. R Bl 26 & 2 469 5

Fe B A7 B 7 IUASBRAQ) 7, A Al mT g v ke Al i 75 [ 4 PR DR A SOt — RS E AN
PR RS (R Sl S 5 A ) B B A SE A UR AT S8 A AT oM RS R AP AR 22 5, P, f i
HE AU B 7 A (REAS Sy 3t 5 TR A AR R 1, AR IR 0) o 204 R s (W3R 7) < %) T i Ak
H R Ry (R R I 22 BE ) 38 S MR b [ A 9 [ A R 088 22 /0 10% /YK Ry
T X TR A RRE AT CORBITERRI 287 ) < SR TT B A A9 [ R BOF A 2wl UL A T
Al 5 A Y 3E L AR AT = 8 A R T D ( 2200 WA BRI ) B3a BEASCR BE4F . T I mT RE A fig
B ARL R T AT R ITINR A O, Mo T7 O HE 51 [ 4 e i 3R 2 g a5k SR, S 2 AR g 3
A7 RO RIA BHLIE S b R A s e s TS PRk b R A T BE Ry R B 0T o
SELH LU Al B AT AL ) S P i R 2236 B, G 28 2R BT S8 g o AR 0 A S R R T O
7 T RAT AL

2. R R Ae E 489 51

FUAT, A A O 1 B U7 T A AT 40 S B, RO A Rl 40 R i 2 RN 45 288 B X PSS R i
AR IIRE R E AT 22 A B, JE T, AR SCS ARSI i 20 2R 0505 R P RN 247l 2026 (22 M7
106



R WRER, X E.XAZKANRTEHNELTE BT A

i) ARG, AT AL BB SRR SRR R B R AR K B8 A R AR AN A 1
SV A 2528 AR W3 73 R Rl 26, IF A DA < Rl SR B A (REAS R R Ll 2 [ A R A 1, 75
WIRAEL R 0) , LA — 2L 0 WA AN TR S RERE (32 1 [l i v, 58 4 Ui AT A8 1 AT 0 B3 B D 3802 10 A 1 22
5o 8 MRS R R X TR A A AT (ORI AN BRI 22 ) | S8 ST B xRl 2 4
(4 R BZR D AE 5% BYZKF- L8350 05 i T A ek BRI o (OB EHRIE 287 ) |, S8 SR IR x ol 26 ]
A" B R B 5% WK BB NIE . AT A8 28 A 7R Rl e [ A b 5e 4 SUR A = A Ak A A
1o BA SR p B w1 (R — s R B 1w R A MIAT o SRR AT REAE T Rk 2K [ A 1Y
SEAH LR AR Z AL B R X m A Ak BRI SO, RN SR AR A A A AT
AL RAVE T TR IR v 8 T Ko A A 07 P 493 00 DA < X 357 Tl S 2 sl UM R HE XS ) 17 AT
27 LARLESE 2RI 200, RIS Rl 286 A 5 43 SR T S LA AT Rl ARz A | 00 i 80 sl 0 5 L 2L A
B RE T, B A SURME R R = A A RIS, o mT RE PR 52 v A 4 S AR X B A A AT O B A
DAL, 7 7o ol 2K [ i o 5 ZH A AR R Sk 19 AT DA ) 2 A B S

R ARAEHNERELHRRESNT(PREMSHFTELRE)

5 PRI 1 = AT R AE it = i 25 00 (R it = AL B 2
(1) (2) (3)

7 E 4 -0.028(-0.80) 0.799*(1.91) -0. 005 "(-2.37)
AR 0.059(1.30) 1.632"%(3.33) —0.001(-0.04)
A SUATHR 3t 75 4 -0.119"(-2.16) -1.104" (-1.71) 0.001(0.42)
YRR i -0.011(-0. 10) 9.625"(6.57) -0. 029 *(-4.94)
W45 9% 2 —0. 039 "™(-3.52) —0.452™(-4.23) —0. 001 *(=2.94)
bl a3 0. 040 (2. 02) 0.386"(1.79) —0.004 ™(-3.84)
W SR 0.126"(1.73) 4.833"(4.65) —0. 026 *(=7.31)
B -0. 006 ( -0.23) -0.017(-0.05) 0.003(1.64)
TR R 0.567(1.42) 32.972*%(7.76) 0.046 (2. 14)
| g Rl A 0. 687 (3. 03) 14.7147(5.62) —0.002(-0.15)
RS 1 i £z
Adj. R? 0. 082 0. 195 0. 254
P 0. 000 0. 000 0. 000

VE AE S A I R E (), T 28 White T @B RN Cluster 48 DLFE ] 537 2250 A OG5 iy T
Tt R AT B , AR SC R 1 S8 SURE R A Il A 4521 TR 3R]

%8 ARMEECHREMESH (HLEXELSAHKER)

— PRI & = AT R7AE & = Hi 25 0E (R & = A 2

(1) (2) (3)
Rl 2 s 0.011(0.23) —0.009(-0.02) —0. 012 **(-5. 80)
38 SUAEHR -0.010(-0.32) 1.285"(3.20) -0.002(-1.10)
ATV EA -0.104"(-1.98) —1.587"(-2.78) 0. 006 (2. 10)
YRR i 0.008(0.07) 9.558(6.71) -0. 029 *( -4. 88)
Wt 45 2 I -0. 040 *"(-3. 56) -0. 467 ™*(-4.38) -0.001"(-2.61)
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K WRER, N E.RAZHKNETEFESTE B ATH?
ERS
- PR At = R A5 T PRI A5 B = 7T 2 PRI A i = A BT 9
(1) (2) (3)

WA 0.042*(2.09) 0.327(1.55) —0. 005 **(—4. 08)
W SR 0.100(1.38) 4.722"(4.59) —0. 026 *(=7.37)
M4t -0.007(-0.25) 0.072(0.23) 0.003(1.56)
TR aE R 0.688%(1.72) 33.768 **(7.89) 0.047 (2. 19)
TIEHE = % 0. 626 (2. 82) 14.730 (5. 75) -0. 001 (-0.05)
AR ST il bl il
Adj. R? 0.078 0.197 0.262
P1H 0. 000 0. 000 0. 000

3. T IR KRR v

VRS AT S 2 0y Sy BIAIL A A0 {5 A% 128 PP A, RS 0 A U A A 3l e £ L R TE R S Wi 2 W] (4 004 55
PSR A PR 1T wl < R R T XU T R T I AT SR B A T
B AR A S AU AT . QIR BT A R B BTG 2 | SR E AL A B AR
WP IRATEETE S WA TR THA SRR F] 3T 0, AR SO 1A i ST 7 A8 8 (R FH 20 # il 5%
TENEOR A &) LA 2387 D 5% 1 75 B2 ) i o RE 75 184 88 5 2H U A i 48 A FAT  RRR B AL, 36 9
A Il 25 5 7 < 0 T A Ak B AT O (RN < B 220 ) | S SUE B B I ST A4 R = /0
TE 10% B7KF- b 0 38 S TE D TG T A4 Bt (1 R A7 D (C RBAIE AT 287 ) | 28 U MR 0 A Il S /9
WO EA R ST I DG T A B A3 58k 5 BT 3R T+ 58 2 U A B 4 4 B RIAT o i3 il 7 A ot
ST B PR AR R - AT B A R SV D S W B AL AR -5 5 28 S A G — PR BLL R 22 18] A REA7 AE — %
FEREREAANE . FE5e AU AR R R BT IE T, i T AR5 418U — A X s 34 HL al 58 9 & 7 4, 20
Ui BEJCAH HA AN 2 590 5 3 o 8 PR B 1 R AT DA, SRR A U B 22 P R 0 90 it P A £, DL, Ak
PR TN ST IF AR BE 15 38 ZH S 28 DRIV BRALN

RO SMERS AN K IEBI RSN

PRIAR B = S 5

PRAE B = B2 PRAE B = A I 3%

B E
(1) (2) (3)
Sy MG H: 0.057 *%(3. 44) 1.262*7(6.36) -0.002 **(-2.97)
2 ATHR —0. 108 **(=2.71) -0.531(-1.42) 0.002(1.09)
AT TS 0.0427(1.94) 0.816 ™(2.78) —0.001(-1.06)
PE PR A -0.139(-1.27) 6.343"(5.05) -0. 023 *"(-3.82)
45 %% H =R —0. 029 *(=2.76) —0.236*(=2.43) —0. 002 **(=3.70)
HliRE e S 0.042 (2. 11) 0.329(1.56) —0. 004 *(-3. 62)
BRI 0.055(0.78) 3.741*7(3.82) -0. 024 *(=6.75)

O P IE [ A ST BB S R o B i) PR RSG5, Il A B 9 Sk 1 R o 25 R A M DTy B 225G
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K WRER, N E.RAZHKANRETEFELS 4T K7
LER8
- PR At = R A5 T [R5t = H 25 5 PRI A i = A BT 9
(1) (2) (3)

4 R -0.016(-0.56) -0.119(-0.38) 0.003(1.60)
il e -0.369(-0. 88) 11.228 ™(2.58) 0. 086 (3. 58)
| 20 il = 0. 585 (2. 65) 13. 844 (5. 39) -0.002(-0.21)
ARSI il P i
Adj. R? 0. 097 0. 246 0.258
P {H 0. 000 0. 000 0. 000

4. 56 UL LR F 8 ik AN B R

MEAER R AT SC R AR BRI 5T, — 28 [ 4 B S 2 S A TR BE AR AP S T, AR SO X 1 DL
R AEAAURTEE MBS LA IS 50 57 F LI A U BE A 48 THE L BUR AR w48 B FIAT S BR BRIk, LA
“RUEHEA 17 S R S R DA i BT LR, SRR AN AR XU HE A 17 HERT— 4 B i v I+ 38 o 1t 98
{E4 1, A 0, M HrE R R (UL 10) 0 T A 0RT M < 3 I 22 B LR B A 2, 22 X
ARG LI B4 [0 51 2R B0 A (255 3 L3RI L Y PO IAE A T AR (5 A B A K 1 £ A8 1 A Sy ) e
PRI, T RERY IR . FAT, B e 21 SN AR BE A4 T 3 200 i U] kA R 52 SUAE R B J7 =X 397 6
s R Z2 B L Aol NI R M Al PR v g e 7 AR 1, B Al SN B IR oF 1y 2 B I A 2
UL o T PRI A BR B SR AT A, IS5 AR D AR A 3 T B, 2 S A SRS P i UG R M 2% PR, B
BT B T AT IR A [ A 5 2 0RO SRR THS B, RO W] RE U AR A0 AU
R

R 10 FALHEMB RN

PRI B = 5 T PRIAZ B = I 22

PRAE o = R B

H7AEHE
(1) (2) (3)
eI -0.021(-0.57) -0.277(-0.68) 0.004 " (1.84)
38 SUAEHR -0.061(-1.61) 0.690(1.46) 0.002(1.00)
A8 AT BH 7 #6517 0.055(1.06) 0.658(1.01) —0.004(-1.46)
Ve i 0.017(0. 14) 9.516"(6.23) -0. 028 (4. 67)
W55 9% FH 2 —0.034™(=3.11) —0. 388 (-3.74) —0. 001 *(=3.08)
gl R 0.041"(1.96) 0.255(1.18) —0. 004 *(=3.22)
SR 0.102(1.36) 4. 646 (4.26) —0. 026 *(=7.02)
B -0.006( 0. 20) 0.120 (0.41) 0.002(1.06)
eIl EE %R 0.635(1.53) 34.598 %(7.91) 0.0427(1.84)
TCIE % L5 0. 509 (2. 14) 13. 007 (4. 91) —0.001(-0.03)
RS 1 i £
Adj. R? 0.074 0.199 0.252
P 0. 000 0. 000 0. 000
FEAKL 1562 1562 1562
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NERERT

AT 2010—2017 4 A JEEA T2 R EEE AURFIE 2 0 . SR 1 F |, 56 4] 21k A BENS 45 b il 7l
AR ARITT R, HAE 2 2 AR BEBR S 0T = A AT R R SRR B [RTERE v J5T 0 A A A AT DA
s Ak e 2N AN RS A RN BB SIE T, SRR T B S R A SV AT E A = A AT N B —
JEMETA TR, (B, AR R BRI T, AR 58 20 2L ATE 20 (28 SUAT IR ) #E A ) XA [] 1)
A HRAT R (PG AT 7 I 22 5 RN 36 B A e B 2%) AR B R B B 2 5, Bk R B
R (1) XL i AR bk 2 3 i 64 = A A 3l L RIAT Oy 5 i 32 SR HRASOGT ] i v 548 BROHA 40 38 T EL AT 30
(YR BRI, HEASREA 208 il B 4 = B A R SR i3 K BL 2 — e BE B R T A S b K R
MHZERERAT R, (2) M A A H T E i Ak T 58 AL o A KT ] 4 s T EORE 0355 T R 45 R T 9% 1) ]
YEF  (ER BB ROGR AL AL 20 AT BT 2EFE D R ITA BRI, (3 ) ARG T rh el A 25 28 E 4, S 4 80
AT B FRIAT R 038 BRSO AR 7 A R R M 28 ) A v e 3R 5 43 B U DG v B ) i v LA B i 2R 41
BT NIV P I A A S8 3 i e A i AR L s R B R AT R e VR A

SIS TR BRAA ZR 2 b R 60 A V3G BRI AL 50 e g X A5 R A ko S W AL B 3 3
T, S SE FEASIGH A A T AVE P ATA BRCR H 45 W, SR 5% 20 20 A B A SORL ) 78 S22 v ¥ 7 S
R EHIE DWARRRAGT, ARSCHBFI R T 1 4 3 21 806 B L RS BRAT N A S LT, A Bl
FIRAFRR A S A B A FA A B AR LS, o o — 20 3 21 21 5 oAt A 38 AR IR A LA AN
P IRIRON B T8 %5, Ik e S A Stk AT R T 5 20 2136 BRASCR DU A S0R 2R A & 48 | RIAT R
T A N BUOR A s .

TG, S LU E TR PR ZR BB 05 55 - b R FE R (96 BRI 8 (anad i T B RAT ) UE AR 4l
UL [ A I R R rh B RN RN AR B 5L, SR IR R AE (SETR ) (A RN ) (i B L 7 a B AR ) A
BHAE ST, mARERACHL ) A OGN RN BC S B3R, 8 57 B 3 ROBh 27 19 58 A B A L A I AR 3R 1) o
PR R FEVENLE . LU R S 2 A 3 sk i 42 7 [ s A B b o] B8 BT AN [R) 3R BRI A4, Lt anxd
= B AT R, S e A BIRBERCR B AR T8 AT R, BRI, X TR R 56 4l 2l A 7 3K, B2 £ X H
PNLASER 36 FI6 3 H ARk 22 S A TG 3 B, R 1 O Ak 3 A0 2L A R ML A, oL
LRI LRGP, 57 1B T 73 T H = AR AR B RS R . PRI, 38 4l 20 Hofh A B 4R (R HR AR
VA B AR ) STEL B ) VA B R A IR, N SE 4 SR A S A T B A P IR A B AT LUE A
R 3 ) R s R A RAT R R — R R S L 45 AN A B R AR A AR Il BOR 51 5 (g 3 [
AWK R AT (5 B ) I F A R TG B G ER T 35, 20 A Wr i - Ur IRl G
FIROR e PR RIZEANG G A, 56 22U AR IR FEASCRAFAE 25 5, HLAnTE vh e 4k A 256 2 4
e 20 S AT RS 1F R T R s VR R AR/ 3R B A 5T FL IR 1T XPRE T 2Y DR A o
T AL SR A BIRFRIIAL . BLAN, 56 41 SUR B LR A0 A T 1% A . 4 50 3 20 2L i A6 s i A R T
TG EITIAL, XF b, W — 25 e 3 A A VR AL I 45 2% ST [ A 45 B A ol X 38 AL, DA sk G
ISR B ] B R A BERA BE

SE
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Can the Party Organization Embedding Suppress SOEs
Executives’ Self-serving Behavior?: Empirical Evidence
from State-owned Listed Companies

DAI Bin', TAN Xing-chen', LIU Xing’
(1. International Business School, Sichuan International Studies University, Chongging 400031, China;
2. School of Economics and Business Administration, Chonggqing University, Chongqing 400030, China)

Abstract; The Party organization organically embedding the corporate governance system of SOEs through the two-
way entry and cross appointment is the institutional advantage of China’s state-owned enterprises and is the key to
the modernization of SOEs governance. The analysis based on the data of A share state-owned listed companies
during 2010-2017 shows that the embedding of the Party organizations can effectively restrain the self-serving
behavior of the executives, the deeper the Party organization embeds, the better the governance effect on
executives’ self-serving behavior is. The high-quality audit can strengthen the restraining effect of the Party
organizations on executives ’ self-serving behavior. Under different governance situations, however, different
embedding methods have the heterogeneity on the governance effect on different executives’ self-serving behaviors.
Two-way entry can significantly suppress three kinds of self-serving behaviors of the executives such as snatching
excess wage, enlarging wage gap and increasing excess on the job consumption, however, cross appointment only
has good governance effect on the excess wage of the executives. High-quality audit can strengthen the suppressing
effect of the Party organization embedding on snatching excess wage and excess on the job consumption but can not
effectively enhance the governance effect of the embedding on enlarging the wage gap. Comparing with central
enterprises and public welfare-type enterprises, the Party organization embedded into local enterprises and
commercial state-owned enterprises has better governance effect on the executives’ self-serving behaviors. but with
the increasing in analysts’ attention and the influx of fresh blood of the Party organization, the governance effect of
the Party organizations has not been obviously enhanced. We should perfect the system and mechanism to clarify the
specific situation of the Party organization embedding corporate governance, optimize the embedding path,
strengthen the synergistic governance between the Party organization and other organizations, continuously improve
the governance efficiency and performance and boost governance modernization for the state-owned enterprises with
Chinese characteristics.

Key words: the Party organization embedding; executives’ self-serving behavior; SOEs; audit supervision; two-
way entry; cross appointment; excess wage; excess on the job consumption
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