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(i E A AR E HR A (2025) ), 2024 AF A E 25 WLFLFE 33K 298, 8% , I H Al 4 il 4 e T AL AT R Oy
167. 7% WA s TBUGERIT(61.3% ) SAE AR (69. 8%) o hili /& Wi A8 B3R 1 i il o 68 1 JF- 0t Ak I
5RO AETEE By RAMART 2 TS5 2t T BOIMEATAT 4N, A W BRI IK T AL AT K, JRAEAL
FHEIA N SCA B Tl 22 Wa 45 5 o 16 0 (B R B 23 UV 43 bR 2 5 2 DR A B . — 5 I, A
FFER 2 A 55 B B Al ( 29 2 45,2023) 1 3R 1HT_FBG% 9 W 95 4R AR i T LS Bt R ), —
BT M ATE R R ICE W5 51 & i 55 i 29 W BIUR N 5 55— 5 1T, AT AT 45 N 25 7™ J 4 i 9 U e
ROR(edh Bt 45,2022) 1 (S S A S TR AR B I SR AT AR R G B B SR RE S i Al T
JE VIR PRI A 50E B AT AT ARG\, X T 7 900k A 3 0 4 i XU a2 72 U 28 % < 100 £kt e e
HABEXEEMNE XL,

H I, AH G SCHR 2B e Rl JRIROLAE B AR AR DU A2 R A AT AT ER A i B
AR UMM R, 5 TR A B S I SR A AT AT RN (55 55 2023) 5 A Bt 2
T, BRA TR T 55 B 2 A 3 A T (BN 1 IXURS: TR0 5 W 4 e ) 558 Ak Al AT AT 4 A B AL (32
45,2025 TAEAR 45 2025) 1 IR EROLAR 1A, HE EAG AR S MU A Y 35 0 2L A AR BHSAR | 0 P R
il A AP AT AT RN (SHH0 45,2022 /M 45, 2023) 7 HR AR JZ 1f, B AR S — S
BEARN G 32 T2 8 5 W55 B B R R 46 AT AT B9 2s [B) (B 7% 55, 2023; i 180 45,
2024) T SRNT BEA SR Z R TFAE G IR BRALE, 1 R T EABCE AU S T R v AR
SR T B RHA I BE . R T UL, A SCHRIT R 9 7 (5 A3 R X i AT AT ER A 52 0, 2R A
R A B BT F] 2007—2023 AF A9BSR T SE IR 55, DU A BR8] 9 5 A5 s o6 7 15 8 B & 1 B2 L1k
WA Ml A AR U 55 FIAT 58 w4 L3RR A A0 RTBUR S s

FERCT P RO Y AT |45 RO 205 & U BT I R ER G5 4 7 1 s ol o5 ot o AHE (Bl v
B R R4 (2024 4F) ) ,2024 AEFREECF 200200 3G A & B AR SVE L EE 2 3k 10% , B 8 ik
W0 2 g FH P BABE A 26. 56 A2 A N T REAR DG BRI 28R 5 HE s 38 61. 5% Bl A= 7 i g 1 AR
K 25% ., TEMCATHCT B0 2R 10 00 © R AR ARG AR  HOR PO AR B AR 0 B 7= Py sl B T
HOMERC BT S i 558 A H AR I HN S R A R R AR O BER K A 1) Al Bl R
TEAHSC ST AR PR A TR ) (W43 (2023 ) 11 5 ) , Al iy X5 9 WA 538 5 R gk AT 253 H A i
St ARG R TP B AR B DR B I H TR A ST TR R th bk R AH O S
B BAEGE B AR BT EE T AT A KU Y A, TR O B B R T i e g
BRI B2 0515 T LA R IR 58 715 S B 88 X A b AT AT BRGNS 36 BRASON, | of 4 45 5 v [
BRI 577 2R G 4 R R AT 4 R R

AR SCHY 1 BR DTk B S — AT AR A 40 T T Al B30 9% 7 15 B 3 1 46 U I R 9300
o WA STHERER I T 4l B0 96 7 05 5 9 88 09 il 98 38007 (4 0% 5%, 2024 Qian et al. ,2025; 5K g 55,
2025;Lu0,2025) " BEATHI RO (NI 45,2025 5K e 45,2025 XU, 2025) 1P B AR BB
(BREFF %5 ,2025; Huang et al. ,2026;1F &5 %5,2026) "™ M85 S0 (65 I 45,2022 4 H 54
45,2026) A A G AR A SCERE SR B AR BT L AT AR B A SORA R T A
e BB R A TN S, AR B AR LS B AN SR T RE AL TR A IR TESE . B T 7EEe
PRIC T BE 9 7= 5 B X AL AT AT SR\ PT 68 7 A 1% 15 570 19 )y T80 A9 52 00, 96 TE 17 JHL 3 ok oA A1 X 3 i
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PETVRHT, IR 208 1 R0 B 7= {5 S B R 0 AT AT B A A A ol i DX 3 28500z B x4l 107 55 3 24 XU
BRI | R 5235 B B8 7 15 1B % i BE AN 2T AV FTAT SR T o SR Bt 1 200 S M AR 7

— B SmEHRRRKIR

Sl AT FFHRIAR I ZEBN A Bk 1 BHCACBIE R SRR DRI R 2 A =, gl
IBFCAIE AT, M R AL I AR S5 AR 2 , B9 B2 A S HLil it e SRR 44 IS %
B A PR RT AR , LA 1 5 M G0 #0045 B 9 S0 24000 (VIS 5,
2020) 7 s WA BRIRSNT VT W G 25 TV WA I (BTG 3 58 4% sl 5 13 PH VP 22,
3 S HLAE RAE B 130T RE e S S VE 4 I 5 505 ST G 4% SRR 5¢ 10 1732 e A 25 R fe g
(VS 45,2000) 2 Al R BT | A R R R A R T (I I
[R5 A o 0 T 2 3B 2 A S 8, 2025) ™ ool T RS B FT AT T B4 25
A AR BT B S B . ZHC AT R e T A B 5 R 2 I e,
S A AT FFAR SRR T WL 3 SRR s MBI 2 A TR , foll 2 SR SR M M U 5 (212 L
VAT LI O ATV 4% P P 72 o ST T TR0 B S0 7 3L 24l 2 5 T 1 A P )
I, £l T A T P 55 R0 L 2 282 17 15 2 ), BT TR Ml T AT B R 28 B A T =
FEFV R T Al TRTFF SRR PO AE S BRI ol PR B A O LV 205k e 200 T
RN | T2 WA BRI 2 SR FF AT

BV (5 AR RS Al DML I, TV 3 TR LM I Rk 2 28 A0 S 26 15 3 e S U
VP AAEAEAR B 2 U 0 (6L 5 ML 15 0 P 028 A O 135 AT 0 (f ME B 28, 2022, 4 1% %,
2024) 0 R I VT M GurE R B P M R R 1 i DT MO e 7 B D L
HENFHRE ol t SR . O Ve P00 G0 LA 5 o 5 XL AR 0 i ( 2t
I 25, 2025) (5 | HA BB BR TR S L S IO BN S PE S, R AR S N, R
VA 2 LR B 5 MO 44 7 %l AT B 9 B S 7 5 5 2 4y T T B (2 i %
2024) °) | FUf LB FR AT BRI B 5 0 = R SR R Y 1
FH 5 LA ML HE RS B, FU BB 0 3 i MR B R TR MO V7 (3
TR P20 et 5 R PR 2 AR (A (R 25 ,2005) 0, [RLIIG B V™ (3 A e e ik
ol B PSR KR il B P B 2R TRV 247K S0 6 T S 0 ol B 28 5 A,

S ol O R0

S KUV P13 LT RE MR I Al PO B RS T4 ol T R IR e 0
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P (AR 48,2005) %) S ERRCHRVE P O BUALE D (A3l I PR R R R R 2 1 R A
5 A O B 517 WL 2 ST M A (MR T W B 5 I A 30 4R 36
W15 5 e Ak T B AR 270 O T A, 2 FTHE 2 RO BB R A | DT B9 55 B2 £
FOFFARAAEIAL Momtaz, 2020) 7 | JL— JET S50y U0 Ve 7= 135 L0080 4y 2 o IR K e
ST R R 5B LB T SR B IR, DR ST OB Ve 7= it e ol %5 4 BE A U 45
b A BT IRAR R T A BT L KB 60 0 S, 346 B 2 0 15 50§ 0 5
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FEARACEESAS AR A A B TR 11 55 7 32 AT AT AT R G L & 32 CBh ML (1P DY 46,2020 Wu et
al. ,2022) 2V HETA AV ATAT RO T N

55 B IR S B R BB AS S A A M R ST Ao, E TR A AT AT R, H— | JETE BN X AR
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W45 B 3, DT S8 5 R A A0 b Py MR il 5% 24 TR il o 240 O B % A g 11 5553 4 b A AR BRSNS gl % T A 7 A
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AEE 15 B RO I 55 Al 1 5 A BE 22 S B Y SRS PE AR G i, R U A S R B RE )
AT IB AT S, (EL[F] IS AT B8 ] 58 4 3 2% 85 Al 1 B 7 1) B2 R A2 50Mb 54 Jm 45 B, 3L
Al 388 3 B e ) 2 AR AR B Ay (SRR B 45,2025 ) 24 SR R s B AE T 4 B, Al
B NINFE B & 2 B B RIS B 125 DA S 435 P B0 45 A 5 T T ) R S AR LS A 95
XL A T S B R A A B PE AS 288 AR 1 14 s 5t £ £l 38 2o AT $ER A HE 55 0 55 e
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(1) AATAFERAACE A A% 51 D545 (2020 ) ) BIBIFSY , R SCBHFTAF R0 2 SO A E AR
SEBRFEARIVE 55 XU A HTBE T ik e A Rl 5 | 44 JBC S Aot S S b M 22 HE , N A AT T TR R AT 25 LA 55 L5
PR Ty EURIE st Ly, = D= OTAL “DEBT OB, +DEBT NS, b gy

ASSETB_TOTAL, ,+DEBT_OB,
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kIt

(2) ¥ 5 715 BB ER KO Ao, 5 5 E R 45 (2022) 0 kMR 3 AN Bk i (2025) 24 2RI A
(2025) " FHF 5T S, SR BT+ Word2 Vee ARMRLIRIY 787 7 ik i A S B im) im) B | DA< B8 9 7= 1
FpFi0] , 5 B Word2 Ve B HRAM b AT SCAS H 18 SCRIARLIA] , G5 113 B TR AR AR i b Hh B AR 2k
TR AT B ity s oIl A0 5080 9 7 s B 0 8 7K S . — SR 508 0 7= 1) A3 ( DAIDL ), BIVESCHE 0% 7= S ke
PEAEHR P B ASRAN 1 5 HE SRR R AR BT R A L ( DAID2 ) | BRI B 7 DG B iR R AR
AR LIRS LA

(3) Tl AR i AR, SR 545 (2022) ) SRR AF (2025) P A BIFSE , SR LA TR 12 ANl 2
T )4 T A k- 7 AR ( Size ) , FHASVBE 72 1Y SR P BRABLAT o 5 WA 95 FTAT (Lew ) , FHE B 58 59 B0 8 7 2 LU A
5 B PRI (Retwrn ), FHEORIIE 5 008 7= 2 Ho M o B0 42 0 L3R ( Cashflow ) , G E T sh B4 it &=
S i B ot Z LU B 5 Al AR IS (Age) , TIPSR ARy 5 MU AR 003 22 22 09 SR X B8 4 £ 5 AU I3
(State) , EAFERAM AR 1, FWEAE N 0; 77 R (Loss ) , 1R A 57 BHHUE R 1, 75 W HUE R 05
HF UL (Board ), Fro3 NE A SR X BB ks 20 S7 B3 18 LU (Undep ) , VST FESF ANBUS 4
NEZ e s HERA — (Dual) | FEFKIAT BLFBUE R 1, 75 WIBE A 05 BAULE T E (Large) , 5
— RIBARAFI O i 5 253U 55 2600 ( Big4) , 233 HI 55 7 kg [l B Ih R By 1, 25 T B 0,

2. BE R F L RO AR

ARSCLAYE A B A BRI REAS  BEAR I 18] 8 2007—2023 4F, HIBR &Rl AT AL FEAS ST/ * ST/PT
SENL TAHRRIRIV 55 IROLHIREAS FEARHRMRIREAS 08 A AE SRR IO REAS | B 2445 51) 38 855 M WLIIAA .
Al B A B B B A X M AR IR AT SCAR A4S B A K A R 284 (CSMAR) 088 2
Ry AR S X A TEEE A7 AR T 6 T S R AE 1% M 99% 53 i gk TR R AL, R 1 A FE
A ARG EE R . LEVM (X{E R 0. 101 5, 8% 243K 0. 749 9, UL A [E] 4l 22 18] A KT AT 3R A7 7E
WBEXES . DAID1 BIME N 0. 076 6 T KA L2 -8 4 21 1%, DAID2 HH4{E 4 0. 023 5 fe RIEZ N
SERIERY 26. 6 i, R BB FREA Al AR 975 BB EE ARG, 25 5 3,

1 TETEHRMESITER(HAEN 38 855)
AF 2l AR e AR AR e FHME FR %L e/ IME RAE FrifE
B SR AR FLFFHZ0 LEVM 0.1015 0.045 8 0.000 0 0.749 9 0.138 1
N e B 7% iR A DAID1 0.076 6 0.000 0 0.000 0 1. 609 4 0.272 6
B R R BAGG WA S L DAID2 0.023 5 0.000 0 0.000 0 0.633 1 0.091 8
e FAs Size 22,2651 22.0779 19.8703  26.2862 1.293 2
s il AR i W45 KT AT Lev 0.4415 0.4359  0.0679 0.896 7 0.198 8
BT PEIRE R Return 0.036 8 0.0361 -0.2190 0.212 4 0.062 9
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gxR1
AR 5 Al AR i AR By FEIE Rl VA3 F/MA SN FrifE%
B VR T B f Cashflow 0.047 1 0.0458 -0.1536 0.242 5 0. 068 4
A b AF 1 Age 2.924 4 2.944 4 1.9459 3.5553 0.3352
B A State 0.363 7 0 0 1 0.481 1
TFHRES Loss 0.129 0 0 0 1 0.3352
ol A AU Board 2.124 8 2.197 2 1. 609 4 2.708 1 0.200 4
ST E L Indep 0.375 7 0.363 6 0.307 7 0.571 4 0.053 6
IRA— Dual 0.271 7 0 0 1 0.444 8
BEA A Large 0.338 5 0.3153 0.083 1 0.741 8 0.148 6
TINS5 T2 Bigd 0. 063 3 0 0 1 0.243 6
M SLIEER o
1. 2 fEw)a

SRR IG5 R WL 2, JCIR R B IMALE§I AR 5, DAID1 A1 DAID2 W94k i1 R BETE 1% 19KV 1
2R RUTEHE 555 BB EE AT B 52 I T A ATFF BRI T R, 3P NA TR
F AR AL AR B A A 45 R DAIDL R DAID2 478 8 — S hR e 22, LEVM 43 9178 3h 29 - 3. 04%
(=0.015 4x0.272 6/0. 138 1) F1-2. 67% (0. 040 2x0. 091 8/0. 138 1) M2 , UL ZAM HIVE AL A
AEE R, MR LPRETE L,

®2 BAEMDFPER

At LEVM LEVM LEVM LEVM

DAID1 -0.015 4™(-4.383 0) -0.013 3™(-3.838 6)

DAID2 —0.044 5°(~4.280 9) -0.040 2*(~3.950 4)
Size -0.014 27(~5.543 2) -0.014 3™(~5.587 8)
Lev 0.010 3(0.978 6) 0.010 4(0.987 6)
Return 0.261 4*(11.388 4) 0.261 6°(11.404 8)
Cashflow 0.057 3*(4.077 9) 0.057 3*%(4.079 6)
Age 0.033 5%(1.953 7) 0.033 6%(1.959 3)
State 0. 020 2*(3.200 7) 0.020 2*(3.203 5)
Loss 0.023 3*%(7.209 5) 0.023 3*%(7.209 8)
Board 0.013 4(1.489 1) 0.013 3(1.4822)
Indep 0.085 17(3.249 4) 0.084 8(3.239 7)
Dual 0. 000 8(0.290 1) 0. 000 8(0.275 3)
Large -0.051 0™(=3.137 4) -0.050 9"(~3.132 9)
Big4 0. 006 1(0. 664 0) 0. 006 0(0. 647 4)
gl 0.102 7°(381.4234)  0.249 0™(3.2330) 0.102 6"(419.841 5)  0.251 4™(3.262 3)
Al FNAT 53 [ 22 S il kil kil il
N 38 855 38 855 38 855 38 855
Adj. R? 0.319 6 0.328 5 0.319 6 0.3285

WU RN TE 1% 5% 10% K- B3 355 8 o (5, AR IR IR A 2 AT R R R
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2. A fe AT

(1) THASR . SRR ] REAEZE i it e A8 it | B 1) DR SR DG R A5 N A P Il SR FH T 2L AR
TR T 2SLS [WIH A4 R R E 2 A 50 DXCEUR RS B AR T AR B (1V) A I e 3k 1l b
FIA B R B KB XA Y AR R Z S5 Ay BUE R 1, SIBUE R 0, ERPREHE LR Gl X
ST A BT Al B 08 77 Ak, Il i b SRR o 0 S ™ A 5 LB R 2 P e BT )2 T
SN ) XU U R ST T A AT AT BRI T g, PRI , 20788 i 2 T LR o AR SE M RO P 2%
o #EAT TRARBEVUIA RS 5 5 T R BRI, 452 7, Kleibergen-Paap rk LM 411 #l Cragg-
Donald Wald F Gttt i 3545 46 U0 A 2 A0 TR AR & i i fleiss, R TR AR A 4%, 2SLS HY%E —BirBe
MIH 455 W3 3 1 Panel A,DAID1 Fl DAID2 Wifiiit RBEHTE 1% 89K L W2 R i, ROATEZZ A 1 2B
()R B 5 5 SRR T A AT AT R R S5 AR BT

®3 REUHERRBER

Panel A; T EAR &7k (38 BB

Panel B:;Heckman 40BN AR (55 B BL)

A
LEVM LEVM LEVM LEVM
DAID1 -0.759 1"(-2.9157) -0.013 0*(-3.767 2)
DAID2 -2.3229"(-2.731 4) -0.039 4™(-3.8729)
IMR 0.099 9°(5.722 1) 0.099 9™%(5.719 6)
F 8.326 7 8.479 9
N 38 855 38 855 38 855 38 855
Adj. R 0.329 0 0.329 0
Panel C . {15453 VCiE
7 it — X — DT HL — %t —PCig
LEVM LEVM LEVM LEVM
DAID1 -0.016 5™(-2.6517) -0.009 8(-2.012 1)
DAID2 -0.046 5™(=2.920 6) -0.031 0"(-2.309 4)
N 4936 4936 7 730 7730
Adj. R? 0.399 2 0.399 5 0.3773 0.377 4
Panel D B i B AR i
7 i H AL
LEVM1 LEVM1 LEVM2 LEVM2
DAID1 -0.013 2"%(-3.797 7) -0.012 9™ (-3.746 7)
DAID2 -0.039 9™(-3.916 9) -0.039 3"(-3.941 3)
N 38 855 38 855 38 855 38 855
Adj. R? 0.3270 0.3270 0.357 7 0.357 7
Panel E . HEB: =00 B2
S A Al A A Ak EEA Ak
LEVM LEVM LEVM LEVM
DAID1 -0.016 37 (-2.6327) -0.009 9™(-2.520 4)
DAID2 -0.0553"7(-3.208 1)  —0.027 6"(-2.407 8)
N 14 087 24 705 14 087 24 705
Adj. R? 0.2856 0.3826 0.2856 0.3826
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(2) Wb FRHUN ARG B, R AN DI R R 5 & HIREAS F BB R , 54T Heckman b BRAIN #5576
Ky, BAADER Ny 5 — B B, M@ B B 5 BRIV B (A AR AR AT T ARG B R
BUEA 1, WA R 0) , UH A g R &, 51 A B RO BHEZ: AR50 X BUR B AR 2/ oA AR
it PR AR AR AR B EAT Probit M1, AR BRI LB (IMR) 5 55 B B M6 IMR 1B Ry 42 il A%
T KL B UEA TR | [0 45 SR WL 3 Y Panel B, DAID1 1 DAID2 Wyfhii+ R EAIRAE 1% 11R17K
VR E R

() WA VCEL , it — 2D R AR SR BRI 152, XA A R4 000 ) 4553 U C < 5 40 588 T 55080 08 7 1
S AE R AR PRAE A 58 A Al A S ko REZEL, DA A2 5t Sy DT E B AR 43 1) R B — % — i — X —
ST SBPC L 7 ik BEA T FE AR TE X, SR FH VG C S B4 1 8 1 4 B 07 AT R 30, [0 45 L UL 3% 3 119 Panel C,
DAID1 1 DAID2 WAk 1T REGA & B35 M 17,

(4) BE Pl AR 10 . N SR AR R R Al 5 %o A 85 R AR 2 M, R R AR D6 55 45 (2020) T 2 H B9
JR I BE AV AT AR, 43 5 R 90 e B S0 R M v AR B AR & LEVML F1 LEVM2 | UL
R RS E A TR A1 45 5 W26 3 4 Panel D, DAID1 F1 DAID2 A3+ 2B IRLE 1% By K-
ERFERG

(5) HEBRF=AUE BRI, R HERR Al = O B XA ARt 145 SR A T4, AR i i 2 4 Tl A g e
AR 53 Ry EA A S AR EA Al A A, 3 BT RS, 25 5 W3R 3 1Y Panel £, JCIRJ2 A 4
MR SR AT A, B (5 B AR R AR A I T A AT AR 4RI, ifF— 25 SRR SO e B SR B A Fa
fadt

WA ASGRFEAT T LA Rl A0 . — 245 i S 2 [ A0 . Sy itk — 2D 45 mT RE A7 e iy st T A2
[ R, 7 R oA A (Y BE ity b ARG AT Ml 78 S50 0 3 T (41 5 207 384 A ol A i [ 2800 4%
AT M AT A5y 2 B 5 00 A il 3 T R 403 58 BT S AN, R IR R RR R, H IR BT
SRS AT AR T B8 R I ELA Al A7 5 b X2 1T ) SRR, o AR AR o R o0 Sl A 3k &2
b Z w3 2 T, RS ARG 25 5 (2 WL W R IR L ) 2 55 e [l A 25 3R — 3

3. AU A B

SR = AR T LR 56 | 76 SE AR (% JEmty Ay i an = (2) M (3) Fiom .

M,, =B, +B,DAID,, + Y. y,Controls,,, +0, +5, +&, (2)

LEVM,.J =8, +81DA]DL.J +82ML.J + ZijOntrolsi” +6, +6, +e;, (3)

Hrp oM A g, AR g F (1) o RIEHEIS P LT A2 i 58— RS
H(MEF) G 5L R (AT) IR S AR EAHLE . 5% Gogineni %5 (2021) 1 (RFST , 45 L% %
AR S8 Z e S5 R E WA S SR Z &, 25 = KZ 6 80(KZ) F
SA F8EL(SA) , UK B Rl e 29 bl . 265 = B AR F (0C) , DR 30 2078 iR ML, 15 454 18 B
A5 (2024) IR BN BUAR S E I Z BT AR

BUHIRS S A5 R D3R 4 B B8 7 A5 B 68 3 IR 1 Al s 1 9 TSR A o 7 SR e 32 A S Y]
SRR TR 7 R i R ) A S 35 o) T A AT AT, B A TR A AR 5 J5 DAID1 AN DAID2 Al T R 54
XA /]S | 2% D45 Bl FH 3R LS R e SR A AR 3 7 A 2 B 8 A A\ AT AT 4R G b e 42 17 88 4 b A
YRR, BV 9% 715 B 1 i e 2 U A5 B 2 FH SRR % 72 ) e R ) T A AT AT 4, 858 o8 7= 15 B
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s W H AR T Al i KZ S5 50R SA 1550, KZ F5 800 SA 5 B A k) T Al ATAT R0, oA
HA A 55 DAIDY R DAID2 AT A XHE RN 2] KZ H5 50 SA 48 87 Bl 9™ (5 B Bl g i
AV ATFTARIN P A% T3R5 s AT, RIVECHE 5™ 65 B8 G AR KZ $850RT SA 45 Bl 1 4l AT
FHEIN it AR SCHE ARG H AT SIS0, Bdh B 7= £ 15 B 08 e e e 1 A L A 1 22 i il 5 249 2310
il 7 A ATAF RN

x4 NHREER

AR M LEVM M LEVM

DAID1  -0.007 6*(-3.6717) —-0.0127"(-3.680 1)

DAID2 -0.026 0™(-3.6458) -0.038 2"(-3.770 7)
Efjﬁ\ﬂ{\%(M): M 0.079 577(2.829 8) 0.079 1™(2.816 2)
TR (MF) ' ' ' '

N 38 855 38 855 38 855 38 855

Adj. R’ 0. 666 8 0.328 9 0.667 0 0.328 9

DAID1 0.016 97(2.165 8) —0.013 1™(-3.768 1)

DAID2 0.052 67(2.3837) -0.039 5™(-3.874 4)
TIERED M 0.013 8™ (—-2.866 8) 0.0138 ™ (-2.864 5)
SRR (AT) ) ' ' '
N 38 855 38 855 38 855 38 855
Adj. R’ 0.691 8 0.328 9 0.691 8 0.328 9
DAID1  -0.143 8™(-3.340 6) —0.012 3™(-3.550 8)
B DAID2 —-0.349 5™(-2.667 4) -0.037 9™(-3.713 6)
AR (M)« - .
e 0.006 7°(10.069 1) 0. 006 7*(10.082 5)
KZ Y68 (KZ)
38 855 38 855 38 855 38 855
Adj. R* 0.787 4 0.3312 0.787 3 0.3313
DAID1  -0.027 7"(-4.5725) -0.010 3™(-2.943 0)
DAID2 -0.065 3"(-3.769 2) -0.033 1™(-3.2302)
HIAM AR (M) . s
. 0.081 4™(5.211 3) 0.081 77(5.2397)
SA FEHL(SA)
38 867 38 867 38 867 38 867
Adj. R’ 0.9255 0.330 4 0.925 4 0.330 5
DAID1 0.001 8(0.5257) -0.013 4™(-3.877 5)
DAID2 0.0102(0.9539) -0.041 1™(-4.0125)
EPﬁ/}Ei(M) : M 0.082 77(5.329 4) 0.0829"(5.3377)
F AR (0C) ' ' ' '
N 38 855 38 855 38 855 38 855
Adj. R’ 0.8320 0.330 2 0.8320 0.330 2

IRGE AN 2 (e 2t 1 A AT AR AR BT 77 {5 S 3 X Aol 2238 AR OS2 I A %
R H2 RAFEIIE , fELTFSL b il 50" 5 B B T B B 40 Aol iy 2238 A, R B2 ]
RETE T Ho— Bl 9™ (5 BRI AR N TF U6 #Y 20 AT, T2 x4l BAT B 7 A0 4 B AN 4408 36 2 A
RATEAC R S X IR, P2 A N IRS N PSR fifkiz &, RO TR & (ERP S5 R 4L,
FAWrsE ALK AHE (5 SRR 1 2R X L LA 1L TR BEAY PR B 74 RO MAR HE R4 T A
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FrRE , A PR A AR T o 1 AL B BOR T Sk M Bl BE T o L Bl 9™ 17 (8 Bl il LA AR e
AR o Al oAy T A2 45 8 LR I AT A 5 P AL B i A0 (BT 25 A, e g i il 280308 7 PR i
T3, F 1 B (o A 48 o ARG A 7 288 A, DA TR Sl 57 £ B 0 8 A 0 el R 1) AR 3
DRI, 508l B 74 S B e I AT S 1 I 22 78 AR AR D AT AR

I TR

1. 5T

(1) @M, 5% TR A (2024) ) (M50 R T 4 il A 235 R B 25 & 48 BURE Al Fr 7
HuIX B 4 B PAE | AR FG b 7 BCR A Al 20 Dy B B PR 5 2 < B PR B R Uy P 2L, 2 LR B A5 2R L 5
(4 Panel A, Kd 58" (5 B4 W25 4] 1 G Rl 5T 2 i DX Al O AT AT, 100 X <6 Rl P 358 450 e 1X
A MVATAT B REMA AN 2 25 < R PRS2 T <l 9 105 2 o ol T ) il 8 240 3R il o i
FIAT SR e SR Y T AR (0 S AL AR08 R A, < il A 1R 28 9 AN 50 8 e < TR 01 B Al
B 5AT IR J 58S (AP 55 ,2025) W ZERUL N Al BEAT LA BRGNS AL TR, i s B
{5 B DR W R T Ak 5 AhR I BT 3 Z 6] B A5 RN XERR , A B T Al A 50 22 19 5 B B3 R AR SR E 8
ARAF— 2 RIRLYE SCE , AT 55 A0 G DR Rl 8 T ™ A AT AT BR A S L 5 [k, Kot 5 7 15 B e e i 1
Al A5 B W E A7 B T4 5 M) 45 A O & B4 i A 4% SR I BRATE ), DA T T 248 Ml A 7 R AP 4R A 10 ==
], AL, YRR BE I, B 9" 5 B0 RE 8 0 2 4 ) AL AT AR N, 024 B B PRI B
Al T 1 O R 7 24 TR <l M A R, A B R A B X Al R A A AN A B A A A s VR A
BR X6 A MV ATAT BRGNS M o 4555

(2) SN S et o DA AT ISR T RO 1 5 3001 SR JI0RE S Al Ay &1 M i B2, R Al G P £
HORF AT 23 S S0 B RS A AN M B R P2, o A IR AR UL 5 (Y Panel B, Ks ¥ {5 B4k
S A T A B s Al BOATAT BRIA  10 X 138 M B it A D AT AT BRI B R A 3 A1
M s I, Al DA e 2 T A R T R AT PR\ B0y T 48 1 22 TR SR, 500 B 7 B B e vl AL 5 i Ak
AN W AT A5 DTS 5 /A1 B 3 B ) e S 8 2 0 o) A AT AR T 244 S M B ik ), e
GO 5 BAEER X Al AN R I B A SAGEAE AN R R A AT AT RN R it 5555

(3) AFBIAEILR T ME , % TR AR (2024) P YRIFFE , SR HI AN RIVA BER-4 8 iy i ol 4 3R 21
K AR S BCRAE AR S 53 R K S BARANA BEK 8w AL, - A S 45 R W3R 5 Y Panel C,
Hn e A5 SR W T A BRIl AT AT BRI, 10 XF P98 BEK P 52 o A b AT AT #2
DN AN 5, 2 Al PR K BRI | J 2R -5 4 B2 =2 ) g i o, A 2 B O S
B S AN F 45, BAT BRI L ATAT BRI 3 FR] E AR A S BIL; R P93 s LR 9 A8 58 35 e
AR A R SCREATATHR N KU, %00l 8 2 AT AT SR OB A T (R (1P D05 45 ,2020) 2, T4
PG5 BB g rT LIS THlh A5 B ] 5 A48 PR R SR A B WM, kb N ERIR BB A A2, DT T 4
IR SEATFARIA A 2 B, B, Al IR BRI, Bl 5% 7 (5 B B 8 e A8 T & AT AT
BRIN 05 All AR IR BRI, B0 B 77 175 R A o il PR P 5 R AR N 8 M L o i
FAE A IR, A TAFHR AT i A K

(4) BB Stk . SRITBRAEAE (2023) 2% 15 1 ek o 4 080 56 7 RLASE | ARG L v (R 0K
AL 3 ARG R O B 2 WA, i AR IR A R UL 5 Y Panel D, B8 5™ (5 B9 EE 3%
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T R RS AL BIRTAT RN, 10X 27 50 B A A ATAT BRI 2 i A S 20 25 ol i 58l
GO HASOE B0 R B B ER AT 1 ST AT RE B 22 1) 2 SR Wk Bl 3R O 25 2, BRIV S PR il e LR
ARMTEIS , BTl E W B R A MR T B IR RR 0 P A SR P8R (IR 5%,
2025) % AR E B SR I T B Z AL BB B (B SR AR R A R A T RS, RN RE A K
PR RSB, S v 68 DA 5 M 5 1 s A5 8 AN KSR DRI X DL AT 288 i A AT AT #R 90, A
B, Al B RS BT 7 B 2 I, PR A SR B T P48 8 SR, B T = L o A M B 7 AT SE 0% 1B
W H TS e p 5 B0 . RS B BER SRt 1O TR B HLBE 454 3 LS R (R R (5 B S

BB () 45, 2025) 1 REAT AR B XK T 580 ol AT TR

JPE R BT (5 B R A R A B T, A R ] Al FTAT R
x5 REMESWER

XM, A%

LEVM
Akt - . - . - . - .
SRR E & AR BT SRR E & AR BT
Panel A DAID1  —0.0222"(-4.5297)  —0.005 0(~1.030 5)
SRR BE  DAID2 -0.066 3"(-4.3351)  —0.015 0(-1.076 0)
N 21 050 17 692 21 050 17 692
Adj. R 0.318 5 0.3559 0.318 5 0.3559
A it SR B ES SN B Rk SR MBS SN Bk
DAID1 ~ —0.021 3™(-4.073 1)  -0.004 7(-1.154 3)
Panel B
DAID2 -0.058 9™(-3.9747) —0.019 0(-1.606 7)
SN B S T
N 19 972 17 915 19 972 17 915
Adj. R 0.327 3 0.3659 0.327 2 0.365 9
A TEHCFHAIE TEHKCOF#5 = TEHCFHAIE EELY S
DAID1  —0.018 27(=3.565 1)  —0.006 7(~1.543 4)
Panel C
) DAID2 -0.060 3"(-3.8709)  —0.018 2(-1.512 3)
PRI B S R
N 20 488 17 731 20 488 17 731
Adj. R 0.302 3 0. 403 4 0.302 4 0.403 4
ARk Vg U Blivt iz it > Buvt iz
DAID1 -0.004 8(-1.030 2) —0.018 1"°(~3.729 2)
Panel D _
. DAID2 -0.014 2(-1.086 8) —-0.056 0*(=3.733 3)
B 0 R
N 19 561 18 713 19 561 18 713
Adj. R 0.423 0 0.2879 0.423 0 0.287 9

2. 43 B EHEAL KGR 7 2 AT

2023 4F 8 H, B KA Ao lb Bt B IR SC 2 AL PR AT LA ) (LA AR CRATILE ) ) , 2R A
M XFAF & A AR BT LABEASA T o0 S0, O 3 5 D (e AR A A N, X —R
G MVEAZOR S 1AMy AR R = O (LA MEE 5 A 17 ELBEAS A5 B0 B 7= B S Dl {E 251
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B AR 5 5= U5 2, (AR 5 AN BB B T WA b 38 3 B A A S ) 5 R AR S A
FETE AR T T B R T RS EPE . (RIS B B R 2 N Ak B A B B i AT DL S TR M, A%
Gi AN TR T B 7 (D LA 4 RS 78 70 A AT, CRTAT R ) St )i , 46 o 1T oA 1) i %
PR R I AT T SR PR B, B AR T A A5 T, N AR i T 5 B8R 0 AT L) I 45 %
VA BT U B A A5 B AR 1 5 i I 38 3 B R e o e A M B AR B A T e A IR S T
FESUIRTT . CEATIUE ) W SE R Ak 1 8 98 7 5 B 88 (0 iE 29 R S AT B i vk, W e TR B R
PRI P R HER 1, A Bl 9 1) 25 R G 3 B8 G-t R FE B8O 9% 71 L, 1 T ek AL 450 0 = 1 8 B
FEMIAFER . BRI, CRIATRLE ) B S5 R 088 o 15 2 0 58 I ML AL B2 5 B BT R S B R T RCR | i
758 Ak 5 H 6 =1 8 B 8 T AP AT AT R A B i

R 5AE DB EE AR VR A SCR s CRFATE ) St 5 75 14 kg 4% £ (ITRG, 2023 4F Kz
JEHUE 1, A NEUE S 0) 443 55000 5875 B B 8 KR8 BI5 | AJEMERIRY, 2% 18 SRR 45 1l
AEAR B E RONE , 1T ITRG A58 AF- Ay, L [R] 725 55 O Bl A7 0 [ 2550y R L, SO P B 5 | A8 it K
iR IR 6, DAID1XITRG 1 DAID2XITRG Y115 Z ¥4 1 2R 7, R CRFATRLE ) B S itisi Ak 1T 4l %
FRE BT A AT ARG R IR E A, S B BU AR AT

Ro6 HFHTREENBEIEURET R

AR LEVM LEVM
DAID1 -0.012 0"(-3.354 7)
DAID2 -0. 036 3™(-3.466 8)
DAID1XITRG -0.008 8 (-2.029 8)
DAID2XITRG -0.032 2™(-2.609 7)
N 38 855 38 855
Adj. R? 0.328 5 0.328 5

3. & Ja R Hr

A2 Nt 55 1 249 AU £ B2 23 B S 5 745 S B B A i U AT AT RN P A M 2 T 5 2R . 8K
P 75 B P A AL ATATAR N, RE A% I B AR 5 ) 267 FE R A T T ARG Al £33 5535 24 RS
FIAT PR R 3 A I R e Al K T 75 36 T W 0 HL LS 47 5K O (P De Dy 55,2020 1 45 Bh ol S £
b PR B £ f5 T ek BE 6 f5, A LAk 3 5 25T AR DT BE A8 57 B RASE , AT A AR 4 43 AP 2238 5 [l st | 5K
FIFF K- B35 WA Ak A R T Al R 8 S s 4 i e 45 BT R P (IR 2808 2 ,2025) 127 a4 IR vk A5 55
SECAGA L A TR Ty, TR G B A4 1S AT, PR B B 7 A 8 B & X 4 b AT AT
BRI, o] SR A B9 151 55 35 9 KUK . A SCR FH Bharath 1 Shumway ( 2008 ) T T 5 24 A
RAEAL LLIET DD BA T M (EDF) AE Al 545 15 20 RS i AR B AR i, DL EDF R 9 fi B
i G A ATATHRG KT BAE 5™ (5 BT LU & (A B3, IF I A= i A8 & #6475 43
B K2 SR LR 7, LEVM 111 R0 30 1, 26 B 4 AT AT UK ST 14 45 R 2 R L3 55 338 20 KL
W , BRIt 50 9 7 1 40 % 008 0 o 4 R AT AT 45 AR AR Aol 9 52 55 3 29 XU 5 W] B, LEVM X DAID1 F01
LEVMxDAID2 Wy Rl )= 2400035 0 1, SR BIEE 55 715 B3 8 K P 048 m 5546 T b AT AT B 0T 3 55 182
24 XSS R
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xR1 EFRRSW

Ak EDF EDF

LEVM 0.014 37(1.824 9) 0.014 07(1.792 2)
LEVMxDAID1 -0.037 4™(=3.009 2)

DAID1 -0.003 1(-1.115 8)

LEVMxDAID2 -0.090 6 (~2.695 9)
DAID2 -0.004 8(-0.714 7)
N 34 872 34 872
Adj. R? 0. 1613 0. 1612

4. 7% H N

WG BT 5 BB EE R AV ATAT R AR 1 8] A FH 3 R BEAE [ 47 Ml A R] 3 DX v 7 A i HG AR — 2ot
ST TRl s e DX Al 2 T8 A7 AEA T AR 5 22502 2] (Cao et al. ,2019) ) AL A i
SR RS 5 (5 B ER A AR T ATAT KT BEMIFEEAR 1 5055 1 24 XUB: I, JFCAt Al 2o WA i M0
fiek , Eshife A SRR 505 B4k, DRI LAME S i E2 . RS HLH, R —47 Mk 2l
DX P40 M T s 3 [R]85 55 T 37 0358 ( Seo,2020) 1 5350 404l i i B 9% 7= 4 8 B R vl s T I 5%
2 WL SR BHK P 2 7E JRy B T S8 J8RI 64 5 4 o I ) )47 ol 1) Aol ] B9 5 4 s g, DA T 4 5
At Al BRI s (5 B B, AR sl o B B A e S b B 2 R P g Rt Bt 5
SR NS AV AT AT RGBS 0 AR T Aolk B B i w] i s 25 > HL -5 5 e AL 77l A
DX T 7 A AR £ i A0 e IS R ) i e A B 48 Al BT A AT Ml A A M AT AT 4R K- 1)
PIE (LEVM _induw ) R MV BT 738 T HAB A MY ATAT SR B MEL (LEVM _city ) K325 R I3 8, DAID1
I DAID2 BT R BIITE 190 Bk LI035 D 1, SR TR B 7™ 15 S8 B X A b AT AT S A 400 ) 1 P
A AT Ml RO R X R R AN

R8 HPAEFEBREMH L UATFRH N A

. A7V 38 RN H X Y65 HH N
LEVM _indu LEVM _indu LEVM _city LEVM _city
DAIDI  -0.001 8"(~4. 065 8) ~0.001 2°(~2. 868 5)
DAID2 ~0.005 3(~4. 114 0) ~0.003 3°°(~2.718 7)
N 38 855 38 855 38 855 38 855
Adj. R? 0.394 9 0.394 9 0.305 9 0.305 9
NETERBTR

ARCHETF 2007—2023 AP A B BT A FIREA REGEHEE TG0 (5 BB X AT AT AN

S SHAIL  BIFST B . B 0 7= A B A R 0 S P ) T A D AT AF AR N S o A ) 3 i i R AR

BUAS 55 % A Rl 0 20 TR SR AR S, ELBSCHE 6 7 (5 S B R AN BEE Ik B n il 1) 2835 A TR T AR

FUATERIN s Bl 5% 7= A5 S B 3R W 8 0 ] T A RS A 25 Al AN W B e 55 ol . P 9 B K P 3 i £
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b R B A 2 Al BORTAT AR 10X <6 R P B 5 ol S0 s B i ol ALY B g A
b S BT A Al O FTAT BRI A 3% 5 (Al R0 B AT S 2 A BRAETA T HLRE ) 1) S it . % 8 Ak
TG AR DR A AT AR N A0 8 FH 5 el 5= 15 S 48 8 A R e o 90 S AT AT R N A £
b #4951 553 2 IXUBSE , 320 RE 55 A AT AT HR A o1 953 240 JXURS: B4 1 7] 52 WD 5 80408 B 77 A5 e i X A L AT A4 0
AT A A PR A Aol 5 3t X3 HH 8O0, ASTCREM A A S AOAT AT 4RI, s 2o Sl A ol A0 i DX Al i ol FTAT
BYUKFR TR, LIRITFEESIE R UM T 42 2008 B8 7 05 B 5 1l B2 L By 9 28 GE 1 4 Al XU L Al
R R B A B R AT O LAB P B e Ao 55 AU B3 1 SR 7

o — WFBURRT TN, W 52250 35 K0 B0 (5 SR i B A & T ey 22 ARG v i . — T
T, 5 2GR T F AR AR 557 (5 B Dl i AL Il BOR B ] 5 9 S 50 20, (ol B B 5
FAR 2T BT AT RLE ) AR 5™ 2t A PR AR 7 38) AR BOR B 40 A 2T H AL 315 R A8 s B
B, AR A _E | 7 — DRl Sy e o TR A - TR 15 R R - T MR B S8 B RE PR
FEET XS A RIS Al il 5 B RAT XS VE A e RR 16 5 |5 BB SCRFBOR , HE S AR 5™ 4 BEALIEAL , LA TH 8K
P05 R ER A PRIR BEARE . O3 — 7 11, ST 25 S ARG v 4 AR 2 S Tk 80 ™ 15 R
I3 BT N BT 7 A DA XU o M A T 1) O X 48 8 2 i) 3 J2 o A, 6 1] ) B 8 P 8 ) 52
JROEAS DA ST R P 202 WA LA , A R B AL (S B B R TR SR T
SO UE A A X Al KA B 7 5 B B R AT i 20 G, I XA [ S A S 22 S A 1) M A 5 7 5 A 58
=PRI LR, 51 I 55 B RS BT AR LA S Ll TR B A A R RS B Y
R I e PR K 4 e 2 P S (B 7 ik, DA T 8 T35 I8 Bl it ) B R 2 5 0 5 o D fy s A i
LR ATTBALIN , X AL AR BT 7 1 S SR W P 4 8 25 A D T8 S T AR 119 Ak AR B 5 R 2 A 2
R,

S RN R BT X RO B A S AR A D s A BT R B e e AR
T, BB 5 (5 B ER TR Rl RN L RO B R | S5 M B 8 1 A0 R P 40 e 1 AR
HFAL , Ab T TRE , g o A S o P 400 e AN (S0 T 1 M 20K, R A R AR A QB A | 5 e il %
ZPRBINTEN TR A BRI T S R0 B0 7™ (5 B8R R\ A BT o) A5 e T DXL, A7 BRLOR A , A P 43¢
FE N ASELSE SE e I [ BE AR T A5 28 AT TR S M EAE S . R, N 2 B B R B R S PRk
D RO G | TSR R SR, e H RS I T S Al RS B B R B 7 A AR PP A
TP, WG I 2 T P AT IR SE PR N S I R . TR B R RS R A
B A, T T OT A A AL RSARAE ] 98k ) s o ft 4 i, 22 T B X sl 14 M 55 Rl A5 AU A
HKF- | e KA G BACRE -5 Rl T 0038 5 Xob 500l 9 77 0 55 114 il , 1o 000 B 4 0 5 e ML K A5G
BERPCA A FIMERLE A I B [ BOPE R, 6 R B R T 1 SR BRI . B, I TS R HE R
GO R R 1 O, 7E e 5 5 R P S (R B ER A S I AL . Alb N T B2 5 1l K v B
PRIFERS il 7 A58 35 BT B i S B 22 90 5 i, i i LA LN 2, A RAESE & R 4R T
BB 5™ 5 SaE WL, B3 A A SN A R BN
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Data Asset Information Disclosure and Corporate
Leverage Manipulation: Exacerbator or Remedy?

YU Lianchao', YANG Zhenzhen', GUAN Xiaohan®
(1. School of Management, Lanzhou University, Lanzhou 730000, Gansu, China; 2. School of Accounting ,
Southwestern University of Finance and Economics, Chengdu 610074, Sichuan, China)

Summary: To meet regulatory requirements, enhance financing capabilities, and optimize financial
performance , firms often resort to accounting practices such as off-balance-sheet debt and debt-equity hybrids to
manipulate leverage, artificially reducing reported leverage levels. Although such leverage manipulation may
temporarily alleviate regulatory and financing pressures, it leads to a series of profound long-term harms,
including concealing debt risks and distorting resource allocation efficiency. In exploring governance
mechanisms for corporate leverage manipulation, existing research has constructed a constraint framework
combining internal and external dimensions from four perspectives: government regulation, financial
supervision, governance optimization, and technological empowerment. However, it has not yet fully
recognized the unique governance functions of data assets and their information disclosure within the context of

the digital economy. Based on this, this paper investigates the potential impact of data asset information
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disclosure on corporate leverage manipulation, aiming to provide empirical references for government
departments in refining data asset information disclosure systems and for micro-enterprises in optimizing
financial leverage strategies.

This study utilizes data from A-share listed companies on the Shanghai and Shenzhen stock exchanges from
2007 to 2023 to examine the impact of data asset information disclosure on corporate leverage manipulation.
The findings reveal that data asset information disclosure significantly inhibits corporate leverage manipulation,
primarily through two pathways: reducing agency costs and alleviating financing constraints. Moderation effect
analysis indicates that the Interim Provisions on Accounting Treatment of Enterprise Data Resources
significantly strengthens this inhibitory effect. Heterogeneity analysis reveals that this inhibitory effect is more
pronounced when the financial environment is poorer, external supervision is weaker, internal governance is
inferior, and holding more data assets. Economic consequence tests show that this inhibitory effect significantly
reduces firms’ debt default risk. Spillover effect tests demonstrate that this inhibitory effect generates spillover
effects at both the industry and regional levels.

The theoretical contributions of this paper are as follows: First, existing literature primarily examines the
financing effects of data asset information disclosure from the perspectives of financing constraints and financing
costs, without focusing on manipulative behaviors where firms artificially adjust reported leverage through off-
balance-sheet debt or debt-equity hybrids. This paper adds a research perspective on the governance of
financing behaviors concerning data asset information disclosure and provides new empirical evidence for
understanding its information effects and governance functions. Second, existing studies largely concentrate on
the constraining roles of government regulation, financial supervision, governance optimization, and
technological empowerment on leverage manipulation, yet have not fully appreciated the potential governance
function of data assets and their information disclosure. This paper broadens the research perspective on factors
influencing corporate leverage manipulation and highlights the significant role of data asset information
disclosure in curbing financial manipulation. Third, prior research has mainly focused on the impact of data
asset information disclosure on the disclosing firm’s own behavior, without adequately examining its potential
spillover effects at the industry and regional levels.

The practical implications of this paper are twofold: On the one hand, for government departments, there
is a need to continuously improve the institutional system for data asset information disclosure and implement
differentiated and precise regulation. On the other hand, for enterprises, it is essential to transform their
understanding of data asset information disclosure from a passive compliance burden into an active strategic
management tool, integrating it closely with their unique resource endowments and the industry-regional
ecosystem in practice.

Keywords: data asset; information disclosure; leverage manipulation; agency cost; financing constraint ;
operating costs; data governance
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