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Abstract

This paper takes A-share non-financial listed companies from 2012 to 2022 as research samples to
study the impact of executive compliance background on accounting and real earnings management
behavior. The research results show that the larger the proportion of compliance background among
corporate executives, the more conducive to inhibiting accrual earnings management behavior and
real earnings management behavior, and the results are reliable after the robustness test of increas-
ing control variables and increasing high-dimensional fixed effects. The mechanism test found that
there is a substitution effect between litigation deterrence and executive compliance background.
The more serious the litigation deterrence, the more restrained the earnings management in the
subsequent fiscal year. Heterogeneity analysis shows that the higher the proportion of executives
with compliance background, it helps to suppress the real earnings management behavior of state-
owned enterprises and the accrual earnings management behavior of non-state-owned enterprises.
The restrictive effect of executive compliance background on earnings management behavior is
more obvious in enterprises with weak internal control quality. The conclusion of this paper shows
that the compliance background of senior executives can play a positive governance effect on the
financial manipulation of listed companies, and proves the positive significance of strengthening
the policy of “investigating violations of laws and regulations” for the healthy operation of the cap-
ital market and protecting the interests of investors.
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TR KRG RN, RIS, R SRR R R, KBS R EMIES4
HANRE, SFAEARERFENGRL . TARTSE NI ESRIE R HEEHNRE T, FEd i
FRIZAT A2 B YA K S Rt XU () B A A 28 1] 2024 4ELICK, 7ESE AR e, [E 45 R RS T, iE
SRGILLESH CE KT KEARTI 1+ N7 BUR U SeE, sea s . M IRE s By,
Inag b AR AR IR, ROIBRIREF R, SRR N . BAR S ZURE MU I AR SR IR )
FE, ABAE@ ] BT AR SR, fRAP A /N B R AR DT, TR EARIB IR, TG 2 Bk

2020 9 H, R¥EFHEIERS (2020) 71 SATBUC T ER, 7E2015~2018 /A, FEAFHHEE EM
BEESS . AR AR B PEihisi o AT, R ION L B R B AR B 2
H, REEANESAUE 119.21 1470, 2024 5457 H, {LHFERBAA PR A EREE 2 (78Ut e
) e (AN GES) , MRS ER, TLI55ER 2009 £ 2021 AL ARG H R &, it
Z 5@ N AR AEARLS, 7F 2009 42 2021 FEW R R E\VION 103.33 1278, REIE
A 93.99 127G, REHEFNEEEN 9.34 1270, H ERZEEITTUE H, HE ETA RS TR R E L A
L EERABICEERE, AAEGRNEREEIN . BRI MR SRR, S ERE
HRAT 52 B G AT 3 % R 28 4 OG5 DA B S5 M A LR 1 v B DR
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AR, ToikE s E A A A, 6 BN @ 8RB HAT NI, SR RAT Al “ 4T
YOO ®HE S, MsRNEA B . IR E AL, SR T A SR B E Ty, A
N R XF AT P A RRE M, O A8 558 T 0 v i R O AR BAT NI JF A5t 1 —
HUPEREEE, H02, RERpTUET T8R. W55, 7. WNESE, XTS5 EINEE TR &3
SB35 R . AR AR B skl N B BRI SE S h, M ARSI S
it B, FLAE 2001 4, (CORTE BT AR @ SIMSLEHE E AR SR e, AR
HEA LD A Gt ecE Kb AT AL H AT L F N LA . DI, R RUR S By T 1w
Forh, RIUEE S SRR, JFAE A R A G BT TN BA ] S — A R S U SR AN
AR

b, WIEFFRAIHI L 5, NP S N AR BRI R R g T R AN, ASTIX 2y
THREARER, JERMZ T OLS BIHTE, MIUmE ST see i im B REH, ULEEREER
T AT AR B &AL B, IR AR AR B TSR AR i R BiE 3

BRASHIAN, ASCEWAENTT . Forf, 28 AT N SCHR IR st g 55 = A e veit, ZBI0HTN
SRS RS M, IO, SN D, BoRRgh k.

2. XEERSRigRL
2.1. CHKEIR

AT A SR IIE 20 4E2K, EARFEET mZ BN, b2y w) A A B S S AR BT T
J& T —RFI T XJE LB RN A RSB IR E S IAEHR, RITRE RS R E
BEISEm, R IAE R BRI LT, AR AR B AR BTN . SRS R
BEATHE—DHTTE, SRR IL CEO LA AT LA S S AR BRE AL . MR A S5 (4 R B
W 35 22 g T Al i BAR A B, BETIAE A SRS T B TIPS 2 RAE (ST E UK mE R
I ROANFB LI, BT E R B ST R, RS AR E AT N E N E . MR
SE[61 A — LA OB TS5 R, BE UK EAME N S 2 —, HH IR MR AR E AT N S A
FAREEAT N ERIIEEM . JFEEARERETIBI ORI, B SR S & A R
MR AR EHACT ER M . FARNE R[S R BUE B 1L 5 A5 06 2 RIS MR T SRS i = A gk i $2
BARETOREE, (H RN GAASIE T A ANR T3 )1, BB I8 il BZ B 45 i i WS AR AT N

HIBERT I, AR T 20 ) A BA BELS J AR B O R IO JE i R AT Y — BUh 418, AR SR AR
THEERW S b SRSETFEETI, X E RS S R B AR E H N AR, mER
EE S NG E R, BT E. “ER” BRT, aREREREN el R
EEAT NI I R R, HAEma RO R S AL AR 7R B SR SRR 5

2.2. RigEE

JSE T8 AR B A S i Schipper 9182 Y, AR E B SIIA RAAE S, TR DAFEM &
THRF A AIX A5 E . B Schipper $& 1 & ARE B MBS )R, S FEA LRI R N IR 8 X N
REMEALFRER, MIHEREHSHRNEE, SUHERERE AL — B [ AR T2 S0
(K10 77 20 AN G AR 10 R BT AR B 2 OB T SeBL A SRR F AR, RIS RIe #4557
S 55 1005 B AR KT HIAT . TS AR BRI & U Y Roychowdhury [1113 552, HIA N HSE
BAREHREHERN TR SRR RO, S A F R IR 2B RS S 1R E I 55 R
FL bR T L PR 85 1 4 8 SR B RV P BEAT O o [ P 2 2 R IRt _E il AT 7 ARSI IE, BT [121 08
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AT R AR BE A RN TR TSI, SR R B ST 2 E RIS E S I AR B .

151 )2 Fh BAEE 18 B Hambrick 5 Mason [13]5&H, A4l 1 B B& & BN G805 e )2 5 22 I A I S R
TR VIMK . 25BN T, Sl BT NERENEZ T, HEME, TIERFE TR
BN EREEAT AR, mE S s EREL.

TENTHEARE AT AT, BA G S0 mE A RS A S UK, s AT AT geir
SRENERE R, BT URAMBEERL. H, M T AR ERITSE RMEE, REa0ER
) v I B R PR S A AR, ) T SRR A AR, AT N A . [FIRE, VRS
HIESCE AR, IR 2 A AR MR TR s TR AT WRIEST 0, G smE AR YL
(R E AR AIER,  RERE SEAF R T AV AE A FUAESE N EAT I 554 it o P DAARAT T mT A8 SE A6 ) T3 57 23 1
THEDN, 3l A ad e 2 TR R TR B R R A 55 K

TEFLSLR AR E AT NI, AR S S ol se S A KR R, T AN I B 25 3R 30,
A T A d i i B9 1E T 2B S SRR AN, AT . HEIRSCH SR, RUONIX AT AR R I
CIRI PP b, B b IR 2. [, SRS SEERMA, " LUmsRe ) A s,
2 1 WA 554 5 1) B0 St AT HE A M 7 T BV 2 i B ARPE AR, sk D R B L2, FTA G R =1
e R L SIS A B B T A AT e AR

P, AR MR 1 50k 2:

Hl: BEFRZEAERNRALARE, B8FBTHH AR NIHEKEETN.

H2: BEFTALEGIERNAALABR, BETHHARELBAKREETA.

T8 B i N ERIR 3N T8 R B HRAT ARSI I [, VA 5O OB UE SR 5t T AN e A IR 5
XF 3 R R A AL R AN A . YR B T I I VIR VA R BB >R 240 SR Al A A B 2 ) AT
N IR O DR F A YRR BN L BT AT A s 070, T B = 5[ 141 R IIE e 22 XUBEHL”
Filr A ] PO Ao lb R BRAT VRS BN HIAE L, 2R 1SR B i VR VA BB 24 W) B A TP E A E
Prva B R A mR BRI R4

BT S E B AE S 3, ST BRI R S R A T B ey VAR RS, RS T
VETHH AT SRS, BERATFI AT RESI R URAMAT . #—20, TEROHERE I, FIAEERERN
AP AT BB 23 TR X 2 TR RN AE I ()38 s (R SEAL R E E T, IR BRI Al T B il i S B
LE SN TARRGEARNE . Bk, BAGIE S &ESEEX I N e iR o MEN, &£
AR BENIET, S0E RS E BT AP AR 2R B S bR A S i 5 7,
FA HIH A S T AR BN LS R AR BAT NI ), AT B AR

Pk, AR MR 3 51X 4:

H3: FARESRE & E REMH SN REH S AR, BTSSR
24N, ARERRENMITEKSEEAT ARG EHBRE .

H4: FABRBZSRE ST REMH OV EERREHE T I AR RS, BHEMmERIFAE R
2HMN, ERERESENESEKREETANMHIERBRE .

3. Wi
3.1. EXENSHIERR

ASCHHE R B T P E 257 £ BT 70 (CSMAR) B 25 « A SCPL 2012~2022 SE45358 A B b1 A 7 TS
W%, BT a2 iR ER R G SIS EM T AEEE RZR; ST il T478 %% O
FRER IR, RSN NI T SEREAN A REME SR B ZE, FTUASCHG T STk 5 ST A

DOI: 10.12677/ecl.2024.1341375 2136 CIREE RN


https://doi.org/10.12677/ecl.2024.1341375

WK, FEZEH

FEAS, [FIRS, BRI E SRR FE, TReamE K, kg 5 5 o 7
T, ASCESIBR T MINMES ETHERAE 3 4 0L B R AR B AP B S O o A SCE ST B
HESBEITT LR 1%4%8 B4, K LR EEILER A HE, Ba1E2) 18,805 MNE FMMIFEA
3.2. TEWIT
321 NitRAER

B A N B A E KT, AS % Dechow Al Dichev [16]1IMH0, RJERERL (1) RKiH5H N5
S T(DD):

WACC,
Ar

CFO CFO,
-1 +ﬂz S it +ﬁ3 v it+1 +g, (1)

-1

CFO
=B

Hrp, WACC ZoR A EISTEARZAL, 55— 1 F 55 ¢ SR A RBIKER + A FF5 — A BATIKER — A
FBLER + A HARB B CFO R BRI iF A Ao MBI, M« — 1 IR E 58
BRI ¢ MONNHHREEDD; ), HEMERET RV B RIUR, RERNENEBRA, BR
AR, WS THE B

322 EXLB&EH
SR Al B S AR HKT, A S % Roychowdhury [11EE, # BRI K B &8
¥ (TREM):

i1 i1

TREM,, =(-1)A_CFO,, + A_PROD,, +(-1)A_DISEXP, 2)

He, RELETEDINETA_CFO). T EF2 A (4_PROD)FN T & B\ 5% F(4_DISEXP) =~ B K]
SR AE s br% Roychowdhury fJ7VETHE, RTRME, XEARKR., RE&EBEMNQ)LILEETE
b5 TREM D& A )b FUSE R RS KT

323. EEANER

S T T L R AENS M, e CSMAR s 5 H = i o 8ds, sE iR asE
F. WMEAHAE ST R K, SIS PRI RUUF AR, FLMmEEE ey
COEEET L CREEEET L OCTINET L CQURERT SRR R A SCRENAA AR, FIMEHOFEANEE S
T S AN 555, EBCUTFEAAIE RSEANE + D AEEELNBIAR, REEMAF
ID P/ YE RS EAT 70 VT SR A N BRI T P I = A 9 5K F (Lawrate) o

3.2.4. IFILEIR

AR SR Al 4 AR AR 5 A B R VA A A i 5 N VR 5 R BCE AT N VRA BB (Defendant)
AR & . AR CSMAR 4 PE sp 3 R A 7R EUIE, S5 B =5 141000805, B0k pra B AH
MAER TP RURA RS AR, K, PR E MR ) TR Bl AFEA S, EAT
0 /T NS T w1 /A= 2 [ R &3 /A =i ki O = | AN S /NS 9 B R E e O 5 A RS B U FRA
BN A R . BT AR A E A SECE . BT ARSI EEA R MO R R 5%
HEAN NI K REVIN G BE A MR Al S R B R DT B R TR, AT 247
ERPEE BRI, MR R 1D U B 50 I .

3.25. BHIEE

LRI, SO T H PG A (Roe) 7= IHEE (Roa)  HE7™ 51 8 (Lev). AL K AE(Growi) .
P —(Dual)s I Cashflow), fAHUB(Size). ML) b B RO vear) 29
PR, BRI L 1
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Table 1. Description of the variable

F 1. BEUA

g i R TR TR
fERER LAWRATE AT R (G b G- PN R NE S ISP i
DD L REiH AL, ILBEE(1)
BRRRR TREM BRIy HEEAEE, WHHQ
HWHRE DEFENDANT /N VAR I A R IA BT LR T R AR AR
Roe BRI e R NN e P T
Roa g4 S (R B + T 2% 2 )T 38 B 7= R
Lev AR TR A it
Growth Al EEIRN IE K 2
B RE Dual PIRE— REAAS R, KL CEO BUE N 1, HIEE N0
Cashflow ZE I AR AT 20 T BT A IR R VR A 1 AR
Size Al A il B 7= () AR L
Id M PRI 2=
Year FEhy BEHlE R

3.3. ERME

33.1. BEANERSERER

NFEEEE G SN B AT B, KRB HL 5 H2, MWEBHEG)SHH):
DD, = B, + B Lawrate,, + 6, Y. control, , + X 1d + X Year + ¢, 3)
TREM,, = f, + B Lawrate , + 6, Y.control, ,, + 2. Id + Y. Year + &, 4)

B 3)H DDy Jy bl i 5 ¢ SERIRITHR AR FUK P R (4 TREM, ANV i 5 ¢ SE I L SE R AR
FUKF: Control H¥EMIAE R, VW 1. %5 HI 5 H2 MOL, BAL3)5 @)1 RE po BIRZ A B

3.3.2. RMALHIA S
P SRRV RS T E e S B R RO R R B AR, KSR H3 5 H4, 5
JASRAERE[3THWEFC, HRARL(5) 5 LR (6):
DD, = B, + B Lawrate,, + B,Defendant,  + f,Defendant,,_ * Lawrate,,
+6, Xcontrol, ,, + 2. Id + X Year +¢,,

)

TREM , = B, + B,Lawrate,, + 3, Defendant, ,, + ,Defendant, , * Lawrate,,
+0, Xcontrol ,, + 2 1d + Y. Year + ¢,

FIERISEST T, AR RIR A B S 5 R T B R, JCHRAE R R R R VR R
o, ST RESON BARE B AR AR R R AR, P AR TR T RN AR IR AR o, AR SO0 T AR
& Defendant Wt — 1 S80I . BUH(5) 5(6)IAC ELIUAR KL ps & b, WISCHFRBE H3 55 Ha.

3.4. RGO

®2CNFEBARMERESER, £ 2 Bon, PIHEKEHE(DD) KA H/ME S 5N 15.76
MI-2.5328, FRifEZEN 0.23; HSLEARE IR KB EAME AN 7.13 1-6.8941, FrifEZH 0.257, J
THEREES AR ERE AT MR E AR R IZAE21E . Lawrate I5MEN 0.1042, BLEAZIA 10%11)
A, G S EE AL T 8%~50%/KF o AR AR &K P 5 LLAERF FAH AL .

(6)
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Table 2. Descriptive statistical results for the main variables

F 2. ERTVEMAMREITER

ZEARK WLHUE HE IR B/ME T fr¥k BARME
DD 18,481 0.0018 0.230 —2.5328 —-0.01 15.76
TREM 18,805 —0.0033 0.257 —6.8941 0.02 7.13
LAWRATE 18,805 0.1042 0.056 0.0244 0.08 0.50
Roe 18,782 0.0400 0.800 —85.6468 0.07 2.38
Roa 18,805 0.0497 0.086 -1.1212 0.05 1.41
Lev 18,805 0.4234 0.204 0.0080 0.41 1.96

Growth 18,803 0.2808 4.632 -1.3092 0.10 429.04
Dual 18,805 0.3000 0.458 0.0000 0.00 1.00
Cashflow 18,805 0.0478 0.072 —0.6624 0.05 0.87
Size 18,805 22.2922 1.324 17.6413 22.09 28.64

4. SCIEGER 594
4.1. B ERABIE)T 554

Table 3. The basic assumption is that OLS regression results

R 3. EARRKIK OLS BEJFALER

(0] (0]
P EREE HEmpss
LAWRATE —0.101** —0.0692%*
(0.0484) (0.0344)
Roe -0.00184 0.00258
(0.00230) (0.00165)
Roa 0.332%%% —0.371%%*
(0.0281) (0.0198)
Lev 0.0186 —0.0549%**
(0.0191) (0.0136)
Growth 0.0104%** 0.000620%*
(0.000544) (0.000277)
Dual -0.00727 -0.00749*
(0.00602) (0.00428)
Cashflow —0.356%** —1.567***
(0.0311) (0.0218)
Size 0.0325%%* 0.0268***
(0.00490) (0.00347)
_cons —0.720%** —0.474%**
(0.108) (0.0761)
N 18455 18780
R 0.166 0.656
TEJERT 0.0469 0.608
A [ 78 R YES YES
4 [ e R YES YES

Standard errors in parentheses *p <0.1,

*4p<0.05, ***p<0.01, FESHNMIRAERZE*p<0.1, **p<0.05, ***p<0.01,
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43 UGB HI 5 H2 MR A5 R . 45 3 )~ QFIn RIS T E G 5 NS A%
BAEHZERAR. BIAGRER, &8 P REE ST SRR e Blbe, 8 BT i 2 = B2
REE KL ARE T . B HL 5 H2 321501E.

4.2. REMKRE

DOt IR BB SR G R A RARE, A S R ie 5 A (19 MR B AE [20] A i, S BROHE i ) 22 oA
B o vt 2 ] 2 RSO P AT AT AR AR AR

4.2.1. EMEHEE-BAEUFEREEANTHEE

ASCAEARRL(3) 5 (4) LAl F 3N T = W 45 1 S (Fin)fE A #1485 BT EH R, 35 4 51(1)~Q2)
MEAZ R SR, EFE T SE NN NRHEG, S8 S0 SO0 T RiE 5 S R 8 F N DA R 5
—-0.107 #1-0.0724, HAE 5%HIK EREE, RUEE ST S0l 8 R8¢ R, BT
SR RFREM

Table 4. Robustness test regression results

4. REMREEAZER

(€Y) 2 3 @
PR AR EE HEXRAREHE Rt B REH HEXRAREHE
LAWRATE —0.107** —0.0724%* —0.101%* —0.0692%*
(0.0491) (0.0349) (0.0484) (0.0344)
Roe -0.00184 0.00258 -0.00184 0.00258
(0.00230) (0.00165) (0.00230) (0.00165)
Roa 0.332%%* —0.371%%* 0.332% %% —0.371%%*
(0.0281) (0.0198) (0.0281) (0.0198)
Lev 0.0188 —0.0547#%* 0.0186 —0.0549%%%*
(0.0191) (0.0136) (0.0191) (0.0136)
Growth 0.0104%%* 0.000621%* 0.0104%** 0.000620%*
(0.000544) (0.000277) (0.000544) (0.000277)
Dual -0.00729 -0.00751* -0.00727 —0.00749*
(0.00602) (0.00428) (0.00602) (0.00428)
Cashflow —0.355%%% —1.567%%* —0.356%** —1.567%%%
(0.0311) (0.0218) (0.0311) (0.0218)
Size 0.0326%** 0.0268%** 0.0325%** 0.0268%**
(0.00491) (0.00347) (0.00490) (0.00347)
Fin 0.0327 0.0178
(0.0467) (0.0332)
_cons —0.726%** —0.477%%* —0.720%** —0.474% %%
(0.108) (0.0763) (0.108) (0.0761)
N 18455 18780 18455 18780
R 0.166 0.656 0.166 0.656
AEFRY 0.0469 0.608 0.0469 0.608
A B 8 BB YES YES YES YES
A0 B e AR YES YES YES YES
A7V 5 BB YES YES

Standard errors in parentheses *p <0.1, **p<0.05, ***p<0.01, 5 HAIMFEIRZE*p<0.1, **p<0.05, ***p<0.01,
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4.2.2. EMELEEEHN - 1T EEB

XTI AL T A AR R, AN SCAE A 1 ) AT 7 RO AN 7 o] R ML P e L,
AP AT R E RN, PAE AT LR R R AR AT 3R . & 4 BIG) (NG R ER, £
T AR NS, SR R REUE O, 3D SRR T RSO R

5. HlHIRIE

5 F(D)~)FARHFURUL H3 5 HA Ik Ee s B BRAL(5) 5 (6) Rl H 45 R R, 22T a1 ) F 4
RERNIE. KR, WIGHEIFAE RN, S S SE N RHERE IS LR EIAT A
MFmHIE RS . Mk, R H3 5 H4 @R L.

Table 5. Moderating effect regression results

5. WETMEEVAER

) 2)
Pt EREE HRAREH
LAWRATE —0.114%* —0.0800%**
(0.0488) (0.0346)
DEFENDANT ~0.00492%%%* ~0.00633 %%
(0.00186) (0.00133)
R RIR 0.0268%** 0.0262%%*
(0.0118) (0.00842)
Roe -0.00186 0.00254
(0.00230) (0.00165)
Roa 0.331%%* —0.372%%%*
(0.0281) (0.0198)
Lev 0.0202 —0.0513%#*
(0.0191) (0.0136)
Growth 0.0104%%* 0.000629%*
(0.000544) (0.000277)
Dual -0.00723 —0.00747*
(0.00602) (0.00427)
Cashflow —0.355%%%* —1.567%**
(0.0311) (0.0218)
Size 0.0321 %% 0.0260%**
(0.00491) (0.00347)
_cons —0.710%** —0.456%**
(0.108) (0.0761)
N 18,455 18,780
R7 0.166 0.657
WEERK 0.0472 0.608
A [ 72 R R YES YES
Fpy [ AR YES YES

Standard errors in parentheses *p<0.1, **p<0.05, ***p<0.01, Fi5NHPFRERZE*p<0.1, **p<0.05, ***p<0.01.
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6. H—L I

FE— R TR AR B L R A TR 22 AL, FRATE 5 T REAULAE PR M 2 5 R LA
T P 3R I R B 22 5 T I 4 AL A B
6.1. I EMRREKIE

BAVET P BUBTEZE S, WRIEFEA A S N 20 0 A b REAH SR EA A AL, FHR
[BUREER L 6. BRI REY], ERTHRREES, AREAGMLHREON-0.106, £ 5%KT L
BE: ERLEAEHH, EAMVAHAREN-0.100, 7E 10%K - EEE. X RERH, S8 GME =
T, B R T A A A R AR E BAT Y, B R T [ A L SRR AR BT

Table 6. Heterogeneity test of property rights attributes
= 6. RN RRMAE

(1 @ 3 “4)
M BEKEEES NUHARKEHERE HEERKEHEES ELEKFHIERF
LAWRATE —0.0640 —0.106%* —0.100% —0.0657
(0.115) (0.0518) (0.0586) (0.0433)
Roe —0.0107 —0.00150 0.0363%** 0.00193
(0.0238) (0.00207) (0.0122) (0.00176)
Roa 0.283 % 0.328%** —0.263 %%+ —0.403%**
(0.101) (0.0276) (0.0515) (0.0229)
Lev —0.0377 0.0429%* 0.0443% —0.0763%**
(0.0495) (0.0202) (0.0251) (0.0170)
Growth 0.0144%%* 0.00947% % 0.00104% % —0.000103
(0.00152) (0.000550) (0.000317) (0.000450)
Dual —0.0157 —0.00668 —0.00524 —0.0100*
(0.0158) (0.00623) (0.00804) (0.00522)
Cashflow —0.322%** —0.374% % —1.435%#x —1.628%#*
(0.0697) (0.0333) (0.0355) (0.0274)
Size 0.0529%** 0.0301%** 0.0208%** 0.0305%**
(0.0124) (0.00520) (0.00622) (0.00435)
_cons —1.193 % —0.662%** —0.388%* —0.545%%*
(0.279) (0.113) (0.140) (0.0943)
N 5737 12666 5840 12888
RJj 0.163 0.207 0.646 0.668
R ERT 0.0343 0.0809 0.593 0.616
A ] e B R YES YES YES YES
R4 e R YES YES YES YES

Standard errors in parentheses *p<0.1, **p<0.05, ***p<0.01, FE5HIRAERZE*p<0.1, **p<0.05, ***p<0.01.
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6.2. AEMTHIRERRMERE

TAVEET NI T 2 R, R A e [ E T R RS VA i (DB ) 5 5 P P 4 il i
B, WAL 2012~2022 4 [E] () W3R PN Fa B 7 AT HESG , HERATT 50%, WA WEER: HE44 5 50%,
MW EETS. R 7 IEASERE, MEARE AN R AR B S RSN, WNiEsn—AaRIaR
oy HN—0.147 F1-0.101, HAE 1%5 5% E82 . X 55 FL3% 0 A 3545 i) ot B A7 S B M R i,
e B AU SO0 AR R A A LE P 4 ) TR 1 A b R AR B K

Table 7. Heterogeneity test of internal control quality

F 7. FREMREMERLE

(1) 2 3) “4)
MiBEREHENES NIFAERKEENRRE ELEKEEARE AETAKEEANER
LAWRATE —0.147%** —0.0418 —0.101%* -0.0135
(0.0549) (0.0794) (0.0506) (0.0443)
Roe —0.00219 0.0187 0.0000149 0.244%%*
(0.00198) (0.0433) (0.00185) (0.0243)
Roa 0.322%% 0.159% —0.178%** —1.261 %%+
(0.0286) (0.0883) (0.0260) (0.0495)
Lev —0.0289 0.0579 —0.0467** -0.0174
(0.0202) (0.0355) (0.0187) (0.0199)
Growth 0.00244%% 0.0428%%* 0.000769%* —0.0000188
(0.000519) (0.00132) (0.000326) (0.000741)
Dual 0.00692 —0.0259%** 0.00174 —0.0175%**
(0.00675) (0.0100) (0.00623) (0.00558)
Cashflow —0.369%** —0.315%#* —1.461%%* —1.581%#*
(0.0355) (0.0514) (0.0321) (0.0285)
Size 0.0280%** 0.0366%** 0.0310%%* 0.0178%%*
(0.00545) (0.00877) (0.00500) (0.00491)
_cons —0.589*** —(0.839%3%:* —0.569%*** —0.257**
(0.118) (0.194) (0.108) (0.108)
N 9192 9263 9378 9402
R 0.184 0.232 0.573 0.752
REERF 0.0655 0.123 0.512 0.718
AN [ 5B ROBL YES YES YES YES
4731 5B B YES YES YES YES

Standard errors in parentheses * p<0.1, **p<0.05, ***p<0.01, FEFHIAMERZE*p<0.1, **p<0.05, ***p<0.01.

7. ARSI

RCHIFFFR: (1) Akines b &5 SR H Bk, B BT 16 i 2 A e BT N 5 S 4
EEATN. (2) VARG B4 & S SAE 7 B O, T VR VA A ™ 2 b, 7 J5 SR 1 B 4
G AR, (3) APy S i A ) LR s, B T s L b B S B A B 4T 5 AR A Al
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RIS R AR E AT N . (4) W8 SIS SO B AR E BT I LAV T, A8 4 s SR LSS i Ak RS
.

ARSTIRIT FU A 0 T3 RT3 M WA T s B B8 IRy 38U 55 SR B 5 B R BAT N E AT
FEVCNERT . Sl A PRE AL HE I FE A 00 AR TE 4 18, L G BTy, R EINE 2
MANAWBIN EAMBIRE T, nsmxnddad AT A “dRn st . s RS VEAT N IR B
&, AR T AV B AR BAT Y. B RGE IR R TR .
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