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Abstract

Abstract

With the booming development of machine learning, big data, blockchain,
cloud computing, 5G commercialization and other emerging digital technologies, a
digital revolution is making waves around the world. At present, China's economy
is gradually changing from inefficient and sloppy development to high-quality and
intensive development. The Party Central Committee attaches great importance to
the digital economy as a new driving force for traditional real enterprises to
transform and upgrade and build a modern economic system. With this policy
guidance and practical promotion, digital transformation has become a "mandatory
course" for microeconomic subjects to seek survival and development, and is also
an important issue that has recently attracted the attention of academia, government
and various social sectors.

Accounting conservatism, as an important characteristic of accounting
information quality, is an enduring research topic in academia. On the one hand,
digital transformation of enterprises can optimize the internal control environment,
effectively reduce the probability of unconscious mistakes by finance personnel and
restrain opportunistic behavior by management. On the other hand, it can also
significantly improve information transparency, alleviate internal and external
information asymmetry, and strengthen the monitoring power of governance and
external stakeholders. From an objective point of view, the digital transformation
behavior of enterprises is bound to affect accounting conservatism to a certain extent
as well. However, the current research on digital transformation and accounting
conservatism of enterprises is extremely limited, and the impact of digitalization on
accounting conservatism and its channels of action are yet to be studied in depth.

Therefore, this paper explores the impact of digital transformation of
enterprises on accounting conservatism through a combination of theoretical and
empirical research. In the theoretical study, we summarize the literature related to

digital transformation and accounting conservatism to understand the current status
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of domestic and international research, and on this basis, we combine incomplete
contract theory, information asymmetry theory, fraud triangle theory and branding
theory to propose the research hypothesis of this paper. In the empirical research
section, textual analysis is used to extract digitization-related keywords from
corporate annual reports to portray the degree of corporate digital transformation,
and to empirically test the impact of corporate digital transformation on accounting
conservatism by taking Shanghai and Shenzhen A-share listed companies from
2011-2021 as the research sample, and to explore whether there is a moderating
effect of analyst attention and overseas background of the executive team on this
basis. Further, heterogeneity analysis is conducted on the nature of property rights,
technological attributes and institutional environment, and whether internal control
quality and information transparency are the channels of action.

The study finds that: first, corporate digital transformation can significantly
improve accounting conservatism, and this finding still holds after a series of
robustness tests including instrumental variables method, multi-period DID test,
one-period lagged core explanatory variables, placebo test, changing the way
variables are measured, changing the sample interval, and excluding some samples;
second, analyst attention and overseas background of the executive team have a
positive moderating effect; third, the effect of digital transformation on accounting
conservatism is more pronounced for state-owned enterprises, non-high-tech
enterprises, and enterprises in low institutional environment regions; fourth, digital
transformation enhances accounting conservatism mainly through improving the
quality of internal control and enhancing information transparency.

The possible contributions of this paper are: first, to extend the study of the
economic consequences of digital transformation and to enrich the study of the
impact of internal environment on accounting conservatism, and to open the "black
box" of the channels between digital transformation and accounting conservatism.
Secondly, we provide economic reasons and policy ideas for the government to
promote the digital transformation of enterprises, and provide management
suggestions on how enterprises can improve the quality of accounting information
based on digital transformation. Finally, relevant policy recommendations are
proposed for enterprise level and government level respectively, and possible

research directions for future enterprise digital transformation are foreseen.
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JEHIIRAZN 71 (XIMZE, 2019; FBPRERZE, 2020; ®X5S5, 2020; H4L%EL,
2021; Sadeghi et al., 2021) o FFH AR MRS 1RGP R,
FEAL A P T R R e IR R G R, XS E RSN T —
PRI A =25, IR EE BB S (5EASE, 2019) o BREFNIERK
5 (2016) BRI T 15 BEASS hl@ b A g ) SR 1E . 450 s R 3R
B8R A1 A B A A ) B B R Xl AR Az B (2018) 7EHF 78 R UL
U B A BRI R I, o 25 b 2 1) R R0 B AL = 1 i Bk s il
P L R IMEHE T .

(2) BUREE N G Uil Eer 1 i1
N TR B AR, REBCRFEEE G, st gH R A
BEE. R¥EE . L5t 56 S —RUE BHEAR AR RIRAE. 2014 4F
5] 2% Bt BURF AR 2 1 IR A “ KRB iX — 9 Jiml, e+ /s Tih e
EB IR BT A E S E G . SR AETE 2016 FIR RS T4
Brit a4, TG BAER. B KRR ZE hRME 7. [ R0
EHH G THRREESR, A IBTFEFE GRS EN. Tt
& B AT E P AT R OS5 2 — (EE SRR, 2021) , A& MATE
G CAEE i 5HE R BR T o RBU R AT R AR FBORZ 4L, HI7BUR 7R
NEFAER R D), FEZBEZOTNE TG E . X a5 R
PP BRI A B E A 2 (R R4S, 2022) o SRS, HEIL 3%
G BHEL BT IE BRAR S 78 70 K% TSR BRI RS, T
FERVHHAT T ERSMEAT R A RGUIERR S (BRERIN, 2021) , HATHEUE T —& K
B, BFETMKEFAN G, ST 5P LRI B,

(3) Fa4 Al B A e i

H
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TR T L TORIIAR, AV N AMEIAEE FB H 5, KAV R AAAE [ R 32 57
) R PN BRI i 5 A ) AR B OB B B e, R N TR RE PR
JIGEAR . AR TAERR BB R Te G AT 5, 2H 2R BE R X o3 46 T
L CBRAMESE, 20200 o PREEASH @ M 52 (45 Al AR T Bl Ah e Bk
o B Y T T B AN, b B AR 5 A H5 ARE #0145 R (Nambisan et al. , 2017) .
PR ANE B (2020) K IE T AT AR R GACAS IR . ® 8 ) B A4
B BRSPS A, BEMAWIRE 5E 05, REHMT IS de A . B4k
WREFT R AS BNy, By ) BB T, (5 B Rsharsh AA . AR & AR AT
WAEH, A IER S CBERARMEE, 20200 , $&FHAT M504 )RR BH )
WA 7). mz, T HBRBZIN TS, Br e &8s T el gk
Je. RFFEAMBMLERZE (GHEEMERR, 2021 .

(4) 7t e 1 RE b H e e 3

2020 FEHERENE CHERRY” FASREZTTCRE KPR, H24E A
& FENLIEAT, B e — @R E Lt T R ER AR R (R
FURE], 20200 o EEAEHIE], 4RGSR 2 bAG, BT HE . BT E
7 B I A SRR T URTE R R o AR th /N ek 2 i, AHEE T
fegdrll, THENL. m RS S ECE A s AT AR A s R Re TR AP
PRVKSE o [FIRT, P15 I & [T 15 48F Spih = it 8 L $ 08 il % 5 4 il IR 25 ¥ DA
TR, 8T e s T 9 HfASE, 20205 RIESE, 20200 o LA
K&, RUNFRAIHT a2 AE i T R E B e B RR, R T e
(134 5 R IR AE -

223 W BFUERNEFER

(1) AMb B A 2 B R

FEANY E A 5 B 55 Py 4 ) T, B SRR AR AR L A % L mT DA
AL ZVE BRI DAL, 5838 NP hIAR 2R, st & 3= 1 g, &
RARELA (Hess et al., 2016; XS, 2021; 5EER5E, 2021; FR&dE
£, 2020 ; FEMREESE, 20200 o MWINERTEHI T ZORE, H ek T N ER A,
A WEARRNADN A T E B, B R AU, AR RS
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2 T E 50 ER IR

ZVE AR5 (Murray ef al., 2019; [FEAHFEE, 20200 ; 4T
PRSP, R EICE (1 B FH AT DA Bl A 240 SE N VRAN M3 o/ AL 3B
RIS B GRS, 2021) o BB R R A B e ATk sE 4
iR BRI R D 2 555 2, Al B B g v i L TR 5% 3] 41 SRR 5 19 48 Ak 3 T
PERTR 0 H RS o T bilig 8l , 7R A e AL i A b 2 SRR B I A A
TR BEAE, SN RIS B A R T B S IR AR B bk
WA Ak, RIEFETHHES M TAER R MR S TEE 5@, N TR§E
BARBE A, o HE AL BETEE (AR, 2021 , I
HAS B AL 77 UL G i) IR S 4 1) P 25 AR, A5 B AL FRd FE AN 3L
FMRIRTE: X T W EB I E, BB A A G, AV H 2S5 K4
o2 NI AL B ) P A B U, s TR SR T E 2 5 HES
EVESIAH IR, R B IROR 2 (AR A R 45, T DUSE G b A
HZIES) RFERA A, 20205 B 3EERIARZE JE, 2021; Kimeral., 2015) .

FEARNVEC L R 545 S W BE D7 T, 250 e A A boxh Bt )42 40
AN K RIESETE, AT B T B TR TREL I g o 254
s 2, IR E1E BB E (R4ES, 2021; Liuet al., 20115 5k K BHEE, 2021)
FRMEREE (2020) W5 R I EL AL FE R RE oh, VA ShHLELA g T BEARME 2
AKIIRFRSE, SPECE 4288 . BEEL 20 RO I Re 2 R IE ST, 4w B A
iR 2T BT, B HLAE LA TR A I RE i 2 AN 2 (015 R W R [T,
BerA iz B KT IR 2 R IR SR R, TR sus Er7HoR
g R 134k, AR ZEEN A SRR AT, KK A R E R
FERARE, AR BEZ St B SE A AR BT NI RE ) (BRI ARZE e, 2021
ML E%E, 202D .

FEARN B A 5 28 5807 1, P A R RE S WA FR B, 55
T S AN [ 4 B 3 v Ak B M S5k 4 (5 BR RS, 2021) o [A) A gk A
NBIH SRR FE ST SRTH B BATRRACE 3R FAb 7= SRR 55t 2
BB R ENL SUK P 0384 (Chen et al., 2014; fEEZMELNE, 2021;
PSR S, 2018)

FEARN B A Y 5 A P R D L, B A RS R AR A
AR, S TR e oL SR A I BOE T, TR Ak A
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FERR A TR . B Ak SR O & BOAHES) G A b A 7= RS AN W 2 3
BT HIIRE) ) GRR T4, 2021) o BREIGE (20200 BF 58 AR INE 40 AR AR
REZIMH RETEAS, 727 i 7 R0 ThRE T HLRIF AR P A B S5 U5 B0
TR AR . XESE (2021 DUEZORIEX B AR 5, R
FAUAENIETE— I a5 AT DABE = H Ak

FEAN B A B 5 A A E 7 T, ] A 425 3 0 R I A 78 T DA
I PR AR SRENHET ST {E (Ciampi et al., 2021; Li et
al, 2018; 3KM-FH%E, 2021; HFTES, 2021) « Rz A, Hrfbidnr LId
B E A R ERAE KT =THE BT R, TS
AR R AR A e 2 T SR TR A AN (2N R 55, 20205 ARG 1%, 2019) .

RN B PR S BEART IR IIT 1, RIETE (2021) KIEF0 4%
I SR B RR RV AR BN SR T AMA 2577 2R & S m i
TRBIE. MR (2022) B FE R I AL BT AR B R T LU S A A AR
b BOGHES (2022) HARIEFEE R A] DL FRARIAN R, $R i BE A
M.

BrRutz 4h, BUABEFOER A R R B R H TR E . BRIRGi5%
R % RRCAS N5 55 35 240 AU (R g Aol BB 55 (ko BSE, 20215 PB4, 2020;
TP, 2022; FHEESE, 20200 .

(2) A b B A 2 Y Y A

BIRKER I 28 O M B A B R IE T A, (R D8
FEAM R AL, IO B A A B R A s &, Fo SR 3 3R
WHHEKR, & “IT” BB (Nwankpa and Datta, 2017; Hajli ef al., 2015;
AR A, 2020; BRFRMEEMS, 20200 .

N T TFEK A S AN (G EEESE, 2021 , HHEHKH
PR, HERRE N AT RZ H (BREE, 20200 , §Hi#
TR T R T ] BE 2 PR IIREE Sk BT (2020) 2 eIk SR ot £icdls 4 0
R 3 A M 0 THT Wit A X H SRS PR B o JE R ZR AN R B2 4 (2020) KA
B R 22 St Az P 3 S AN R AT B (0 2 1, Al 55 2R 0 BRL b 7= A )
EHWH, Pl EARR IR BRI E. TR KA L5 RS
%, RHMBTFHEAMERZ , JEREERT, rRERANE RS,
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SORIRE A R
3 SRR EMRE X RERR

231 SitREMNEE

(1) Basu f%
2% Basu (1997) & & s — I SRR vH 834 10 S 18] )3 5 FE flir i
Stfafdrt, 3 H 4TI, FEREERAR R EL

Pit

Horh: EPS ffEolian; P og ¢ RIS A, Mt 4 Afe— g
o A R ARIREE R, ¢ 5 5 HR=XE 4 A3 12 MHENATE
FRA W, BT B S 20 R AR EHRR 5, D 48R &,
R<0 B, HUE 1, K2 MO0,

AR, BoR AR THRARNS “IF B RO S, By + B &R
VRN R R B RN . B AR TR AR CIRTH R UL
LEXT “ 430 B BBURS B A3 B, W RAZAE KT 0, I B 2 v Aont “ IR 27
SOSEEE “OFE R Gk, o RR TR

Basu B {2 S5 HURCY B N A2 E AU B R, AR SRS TR
N FEEE =, AWrE FE SR B BT e S ot Hr T E A
N, R AR R SRR ES & T NERE SR, B NAT
[ — B A] ge = AR R A 1% o I Ho2 TR A 1t A AN A B HE 2 T R o0t
W BN B R B2, TR HAR A I N o BRILZ Ak, %45
R IRAR VR T I A R R E KA REIL BIX — 2K . IF Ho TSR
W as F—EHAIER Y, BRI AE .

(2) C score A
%7 Khan and Watts (2009) [1] C_score #7580 7] 2 iH R @ E 4R xR

EPS;;
Pit

G_score = BO = U + MZSIZEit + M3LEVit + ﬂél-MBit (3)

= ag + a Dy + PoRit + B1Dir * Ry + &t (1

= ag + a1 Dy + PoRit + B1Dir * Rir + &t (2)
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C_score = Bl =" + VZSIZEit + V3LEVit + V4MBit (4)
AKX (3 @) 3l Aa (2, BEIARKX 5 .
EPSi¢

= ag + a; Dy + (uy + upSIZE; + pusLEVy + uyMB; )Ry,

Pi¢
+(yy + Vo SIZE;; + y3LEV; + y4MB;:)D; * Ry + €;¢ (5)
PR (5) BEAT 7 AT IENE, 845 20 B R 38y ~uy LAY, ~v,
rnlis R (3) 5 (4) , HRABEI AT 1t FE RN C score.
C_score NIEM{E R, BHZfEFREOR, i@l
Hp: SIZE #5657, MBfRIEKE L, LEV 85 -Mfi%, HR1E
PRty X [F] Basu 2.
(3) ACF i
%% Ray Ball and Lakshmanan Shivakumar (2005) HBiAY4T /A R 21
R, M ATb. SRR R R R A
ACCy = ag + a1DR; ¢ + BoCFOy + f1DR; ¢ X CFOy + &;¢ (6)
Horp: ACC NRITHIH B4, ACC=EAiE+ 55 9% -2 B G sh DL i
8 CFO NG ETE MG DR ZEMEE, =5 CFO<0 M1,
S Z B0,
Byre e it A @it RA, SMRI & BT I H 0 A 2278 Ve I I U AR S
XS IE 2 g VI i O BURAZ LG &, BIAn2RB, >0, St f@ M e (e,
FEX =R 70, C_score FAUAE Basu 158 (R LAl EaEAT oG, 1%
B A] DAAS R — A AR — S FE IR PR 4B A, ARORYT & T i Aa g It i
FOAIH . [FIRy, EHIEH TR SR G FE — B AIER . C score BIAY Tk T
1RZ Basu BAYRER AL, HE & ME— 7] ATHS o vH R e I SRR B 1) D7 7%
R A SR L C score BAY R FE B2 AR EEME .

232 2 REMNFIE R
(1) AFGH 4 Fafdi:
FEN TGRS 2t Rafd v 5 i, 5B “ B AR A B AN P R A

CEAILT T ER TS KA ORI A R BT TR VEZ T R &, A
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N R A FHAE AL AT DA BRI R B R 5, SR H L ARG v e
MR GZARARTR IR R, T PRI T 2 v AR It B TR 5K o e 2> v AR g A
MR, 5 AR EAAEEROCR, ARNABIRE M, Sitiagt
% (Bushman et al., 2004) . A 22 W50 &K DL FEN A Fe % LU Al 21 Fa
PR AR R, EIN QR LB AR AR B R Al i A i) A A ™
BB AT AR 2 v e A S m R oK, “ B ” S fF £ (Lafond
and Roychowdbury, 2008) .

CHANUL” TR RS AR R LA FIEE RS T AR Z R R R,
WO R A TG BEHLE G808 584 ZSHE AR BN p I, b S it ) 142
HREN2THMER . AADEE KIA AN EE, 27HE B gk
FERLRE R, I s A =R BENLEITE 2 v R AT 7 TH R 48 4 BN
A (Garcia Lara et al., 2009) .

P A A D B L ) N SR AL 2 —, AR AR . e, MA ]
PR 1 o R I, RIS R 2 T R 5 3 1) SR TSI AT AR 55 N R
TR PVCH IS, RAE 2 T A3 B A (1 CEEERIBRIL, 20115 FF AR 2255,
20100 o Fok, PRSI CARR G B ENL 2 3 AT R, LR B Z R 2
THEGR, AR B REBIT A (DR ARZEJE, 2021; J740 R AR EF,
2012; HEHEFPRNC, 20115 FOR25, 20100 o Bribz Ak, SEE AL ]
DA iR 340 AREE ), AT N AT DU S i B AR HLE . A RIEI 5515
SRS R, SR rH R (ARG, 20115 o5l FFRHE, 2014;
TREPHHEER, 2009) .

MArFERNE ) AL RN R HHRANIRD B, EEMS
SRR E I AAAE B3 IEA OGO R OREIGEE, 2008; TREH5E, 2020) .
JBOAEE AR AL B vy 2 RIR I AL/ 1) BT A7), it Aadg
PR S (IREKEE, 202D .

(2) SN E S it Aa it

AN IR E S tb it T, EAAMeE EARE R T —Hmde,
R A BB g K, i e e . BRI, W54 AR R IESRAC
GyFr el ). REARFAEE . AT e R fe B8 e m R gt Gl
FEAE, 2022; MK P, 2021; AT 2021) .
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N AR TE BRI S i s i e & g 3 T e AR R —Em it
Falgtt (B 2hEAREHE, 2021) o Sl &35 I BHEH B E 5 m e s
(A28, 2015) o WU #H 2 RIERILARL, S fafgtEf ik s
(ERALZ5E, 2021) o AV 2 KBNS, 23 smAl x4l i i B )
BEM ST v afdt: (VRS ARSE, 2021 Bigkm, 201D

FEIX S AN I E T, SRS B W B S B A S L] (B R AN AR S
I, 20215 FBMES, 2022; Mok L&, 2021) « —J7TH, 5 EEWE R
AL E R BRI E, BCE EZ R A AR I BT REM . T
1H, 1525 W E PR B E EAFRRILS, A FEMAT AR K
RIEIN, WD A WU BT S MR 2 A S H HRE 2 5 B e B R Y
2, EHESHEIE AT SR, e R .

2.4 KR

A0 A B A e TR 2 T R R BB SCRREEAT A BB, W UK
DT AT 2 H AT AR O WA R, T ) LR 2 TH QU i TR 284 1
B MR L ER R M R@MIEE NS THE B ENZ O, s
ARFGAAERIF T . DTSR R &R, A SCR IS Z5 T

S AR R R A L AREE R, T TS K
RN G MARBOR. H a7 58 S AR a2l “ BORIG” FAFER R
SR T RERCTFE R IR . B o g T W aE sl 3R,

S KR SCHRER SCHF B AL e B BAT BRI i, 305 A e B P
FEHTE . FRENE., 2E5R SE. BATSERI. it iS5
A IR R o DBCEEFH R MR A, RIVEC TR RS IE A = &, S0
ENRCRATIR -

= AFNAEE 2 TR TE L TRAEAE A0 AT ELANIL” P A R A
BT RERATSIAEE, AN EOEH, BRI 2 w6 B L 6
A TR AL AR I 2T E R

Y, SNSRI EEEOR, it R fd v, b s BIE U R EE N
M AL o
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ST LB, AT LU H AT SRS £ T e A e R BEAR
GUIOKF I, K2 o] BT IR BT SR8 M B WL SRR T T e f 1
{05 AN PS b= N T S | 4 e o Rt 2 i S e B .3 G Pl I SR T = S L 2
W FOE. 2T, ASCR B R A B A e R S A g R R R
Wiy e FAE I IRAE, VB RS AU R A 2 5 B R R SR BRI
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3RO SHRRIR

3.1 Big ot
3.1.1 A EeR4EP

RAMRRAT A EE L —, HITFRARE LR ELS N EFE
X7 PRI A TAT N ML AT e R . L8 W] LA N e e A FA 58
ERY), EERAENABRIEN. BETF T oA N T EH R
b, BRI SR DAL TR AR X H T 2R 264, IR 2 B3R AR A 5
ERY) . AR ESBAETAEERY . AgeRRAMR ) vl T M
A RENE 25 AN NT L BE 5T E BARIFR 5 F A E 5, Wi
RLYR5 FAT BN 5 S5 A I BLAE ST S ek e e T AR R
VR AT fe R AR P S o i ADL SR 00 T 5258 2 3L A D) S PR )
LI, DIRAFAEREA 2R,

Watts (1993) IV FRL 2 2 vHRa @i~ A R B 25 K. IR
—RINRAEGMIL, &5 M A W RLARYE R, (HEHE TR
KERA HFLEMRPATHEE, Aot IR G R AXT AR
LA T8 S PRI T HARA s AR H A 2. O T ORIESRZI A RSkt 75
FEULE AR R IR & B R Bl = 3 AT R HAB IR 2, T2 v
Rt w2 B R AL — . AR@ M2 THEGR W] DLZY RS BR A 3ot &
S R THE B, A R AR O B ot 1A SR I 55 R S
2E OR, BE4E A0 L RIA . fI S 2, S THR MR B s
N T RRRAA =M.
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3. R M S FUR s

3.1.2 (EEAXTRERL

5 R AR R EAR NI SR THE S o, 585 X7 Bk iU B2 A
XFEENT, 32 5 05 R B RBAAAEE S 5 A FRPT RN Bk
SR AL IR R FRATE L ARG o 30 A I 4R A R S LB K — T Rl LR B
WAFRIE B AT B CRRE, SREEH R, I T EL 505
ANEIT o JE A KRS U A2 AR 15 2 55 35— 5 IR AR S A2 i R 5 42 e ) XS o

5K RR AL [FIFEIE ] 0 55 . Al 25 FH R 20 38 AR A8 5 AR 3R
MR T EAEEFE R AN IS . BHZEEEREEZ 540 HFaEH
REW5515 B 5AEM 5515 8« I 2 A A SRR 2 A0 56 AT AL e RUE
BRREPRES o BUONTCIEIRAF 7875 HERII(SE S, AMEFR B35 4 2 i At i e
FHMERRI, P& B ROy =Z L0 145 2 ek & HE St 2L
B, i E S A .

AP H A I — RS IR ol 2 T BLR 2 B e s BB, SRS
BEAXSFR . B R B8 B ok W AR AE B A B s e, ol
MIFLEAR R TN N T 7 AR BB RE y Se I B Bs vl AL . Bk z 4k, %
TRARIERERE Bk F A AR AL (S S, X285 B AE 8 T L sl A S 4
JE B, BRSNS RIS S AR FRER REAA R . R A 3 m] LABE IS
ANV SRR, T R EAN . 5 AR A iS4k & A 2 A
REFLLT RRE 2 N BE R, AREHZEISE T,

3.1.3 ¥ =FEiS

PR = BRSSP BRAT O R IR T Ml R = E R G R
LR X =B RGREW S PR R N I B, AN ATk, IR AN BRI B
IR . SRR = B A T DURGE, = L EAE— IR #RA AT RE LI
FE) R 55 B

W 55 BEBR OV I AT 25 2 )2 IRIHE s WIS TTHE, I 12 SR B 1)
TNBBL, R 55 PEb i akah g, EEARRAT R PGS TR 5. T
B R S SIRCER, BT AG T ) SRR B ik B BEE
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W& H AR T AT R AT, B AniE I A S5 AT B R R B A 3K
KT IR BB AR E B . WS T IS R B 248 T ORTE LR 5 s A7 A
Wi i RS, B R W] R 2 AR B I IV 55 SR BOR B AE Rz Rl ANE
CASH 2 R AR KRS A A R B . MBI Bl 55 SR ki
BTN o R A BRI R B ERIG I, SRS A4 A I s ML, T 55 D bik
A REFIE R A W DE, FEECE IR RIETEE M e 2 Rk BT, £
R FE2GM5E T, R FIRIPUEET I 55 SR8 .

A b B AR R AT LUE IO A R PR SR DI “ Bl 7 X — JRBR R . %
RS R IR KA GVE IR AE A B R, B A A 2 R ER ok,
VRIS sl Rl LA ML 2 EEB A 28 ) A7 BRI BE A, 5638 N BBk, T ELR
PERC “Hle” KR, WL EdEE B R M — DI R BN T AT, =
iRt th i 32Tt

I3 i

3.1.4 IZENIRiL

Hambrick and Mason (1984) $2 H @& BN, X /EH 7T & =8 2 41 A
FRAERT AV S R B B BR 2 — . B A LI AMEOE A E
BRI BMRRE T WA I EAESE ., B4y NS AR 2R, XL
DR 3% S0 40 JHL B K S R SR 7 A S, AN IR AIE PR v 5 [T A TE T[] — A 5%
AR A AR R ANR], BDAEAE e e e e IR, i 2 S B AR D
IR & IMARESE , B2y NG TR A — @B, LR G & 1
e AFJR AT DAEET N 1 Gt 2 5 ) W (0 R E R IR el o, 497 v )
MR Fw BE R TIELD . BAMT. MRS, HarE oD
A VL SRR I HH BRI 2 06 A 48 S AL i

HJ2 m B BB IR A TEBRAG, BN 2E T N D Geih 24056 B4R At 44 g
FARK, BARTT DU M 8 5 ST EAABE 0 RIS MEAESE gy 055
FERHE, EERMIINT S RSl E AR 1. 54, Bk
e AR, B A R TR N DGR B2 R
NFGEGR, (HRE B T AMEGHLZ W EER R, B R 2
AR S 555
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IEENFA MLV I A ES H T — P RE B 2R, B U ME
8 B AN AT Tk G b 22 52 B P AR IR BR (52, IX Legpm 2 fE N N B BAT R
TRFIMS N, RIE AT AL IR 5T R AL AR, IX Sl B R 228 3 2k, T A2 A8 B
NBIAT 5 G 4k Sl 5 AR 15 A AR 75 30 J& BRI A =N S B 2 32 2 U
JSENTE R FR4E520 (Marquis and Tilesik, 2013) . RN BE T
VEG 1 — M R AEAE T AR, NS TN EAE QLA 2 52 B AN A B 1 5
I HOXFhggm S R 24, BRSSPI B “IKEn”

5 (2018) 23] CEO A& ol K “INFIEER” Al “HEJIH&
Bp” sem B k. 1o, M1 CNAUGED” , @i — MRS e S AR BT
MG AN E ST BTAE, B2 M SO BB, 5525 5 A I BRI B 0 2 Je ik
A, I ESFIAEIAESE B 2 2 o 5g e o [ B A S 5T 1 2, T 78
T3 I8 1 AR K T E N, B DLRAT RSN S5 1) i A AT AT 0
BRI R B AT R, & CREIEEN” o A EANA
[ = A A B I e B AR S A A S A R G, W LA AR A
FRRE AR BN, T A A A T P BT B AN e A T B BE T

3.2 iRk
3.2.1 A F AR SRR

i B A B B 2 B I e P AR RN A R0 B SRR T AR
fadk.

o, AR B S AL P IR IR, AR 55 N TG R
R A FE FLE NS £ AT N B AT DU SRR 8 (5
ZHg5E, 20200 « KBS PR sk SE, 2021  EHES) (RERAHE,
20200 . EEEIE (MER, 2021) « WEEE (BHMEMARZETE, 2021) %
7 THI SRR wo N AR o T PR T4 AR g b g B ) P MR B LA 2
—, HHEARRIEIM SR M E ST 5. DRk sE3E HIs AT 200 s A
St m it il OFa 2%, 2012; FRIAMEE R, 2009; F5=iHE
R, 2014) .

23



AP EC TR G St RV E— IR T SO T A A B

—J5TH, 24T PRI R R e, BV A 2 U ) R AN S 3 ) R TR
IR AR 45 N 2 0 SR U RS RS, DRIUE ST B A fd e (G AR
D, 20115 FERE25E, 20100 o FlWE TG RIBUR 21455 -, KRZH
PRI MR P HE @I b, ISk b L Rl i L R
W LI 5 R EAR AL BBk X PR bR kA R AR 22 K Rk T 5%
N AR R RES R 53— 7T, PN m] AR B ZE L2 3 AT 9, R
EHEE RO 2T BUR, BAREIIT R B (BRI RRZE ., 2021
JieL BRI EF, 2012) o FlnEC AR Al 1) 21 2R AT ELAL ) PR R

, MBI TR T 2 5 HEEE WSS CHIAUR, & 22 SR s “ 723 [[) 7
Witk — D R4 .

HR, MR R R E R G BB, i & T B &,
AR R Aol N NSRS S e E i A B (Nambisan et al., 2019; £
PHRSE, 2020) o [N ZBOFHORREE N AL A 8 PRAK R i, 2278 % 34
TR PASIEE I R, A B EAR AR rT AL, (5 B R R ORIR T (koK
S, 2021; ZRHERIARZE S, 2021) . BIAWIAEY, EREWNEBRE, A
FALERAT AR R S I, R ERAT 2T ORI 2 A (RO AE,
2022; MUK TEEE, 2021) , MG EE TR AR AR 2 HE R

—J71H, AE EE B EE IR T AT AR NS B AR . REHRF = HE
BORBETE e (5 B R G, T DARME AT BRSS . X S B U7 AU,
AR E R T DU S S FE R, IRIHAEEX B I,
KA R E 2 THE B M B HEER, Tt faf@rt. 55—
5 5% B BRI AT LR AR AR AS B KRR, B BOR L 3E 3G 5 Al ) A
Hm RS BIAE 1 CRAESE, 2021), XeehrrEfb. 45HTbmfs B A
8 AP AR AR BT R0, R S| AR LA . WLA R BT BRI OG0 AR
B 70 A3 I mT DU 2 ) B BREE IR ., PR B B AR
§SNE 0Tl e T o =T A s U e

BT LB, ARSChE AR 1

HIl: MR 2 B2 5 m o v et
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3. R M S FUR s

3.2.2 A EFHER, SRIIXESSTREN

TERAT b, 3B ie] DO i $2 88 FAL i b A5 2 . % A 28 AR TR
T ARIEE B A AL EEN .

B, TITE R E AT O )&, KIEEHME. IS #E RN
FAVER o #5538 ROAARIRE /0« BRASE 7 THI R R ), e a2 TR U B 2 ) I
G54t Z AN AR S, T2 A TR DAGRAR I G B o R M R A 55 AL
FEXS BRI BARIURA . RAFIIHOILEE T, 2 HT T RERE 1) i AR AN AR 2
MREALBZ )RR IFEM 55 5 CRIITESE, 2017) , $#5HAG BRI T
FERTIHA S o Bt B S 0 i Al [ M AR vEA . Z5HA0 A5 B RE 1T, 1
NBEEART G BRI, A ATITRNE B 5 2 R Atk &5 7 2n) i
DR OX AT WS & TR HAL R FE RG], #f— PR THE BE VI . A
Fi (s BB T, &EE SIS £ AT AR Mol — P R4, FRER
THE AT REME B 2 T R . IR I BRI ) 23 TF R 28 5 2 B 55 3 1R o S
ST, B EE SO RS IR, WA TR AR R ST E R

Hk, Syt i s AT BidyyisE 7 I B M 4 (Healy and Palepu,
2001; Jensen and Meckling, 1976) . 23 Hrlifife BA NI AR SE (Sunetal.,
2016) , AT LLE KHEABRER L0 254k 3« ShiaE s o HELIE VA 8 S5 1 20 2 B
JEIE B RN (Chenetal., 2015) o HAEIEI & ARG & 4 T W B #L 2 1
BAE FAT Ny, 035 PR AL 3 AR (Bradley et al., 2017; 2257545, 2014)
FITEA, 3 W DA S sl BE @ 3 A b B A T L R I SRR AR 9 K Y
WE T R A ECT A R R b (A AT S B BE A 2 43 AT I U ) p 2,
H BB HRE T A H e A B P . FEIRX SR B BLE T, AT A oAl
A R R S HR R A AT SR L, Frbhinloh T4 H 2
(IR TR G2 S NAR R E S e e B, A B A i B mT DA 4 Hh
Mgt A K, NEEHISE NS, MG SEHERSRT, A
MR T AR e .

BT RL B, ASChE ARk 2:

H2: ZirImocyi BE M, AR AU 2 vh A f 1k i) 4 TR F B

7
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3.23 ek EFEE . SERNSINERSSHREY

e A ATE S 3 e s ) 88 W 22 2 31 1 B 48 T RN (B W &
s, WANEIRNEEE T ARG A “ReJI&En” .

5, BA NG S RO B AR B R R R A B AT AR
H AT E R SRR A AL T He A IR B GBARR 55, 2021 AT
MZIR, 2022) , AR HFHREAC i@ @iz OERTr
TS 5 EBRIeEAF AR O 2R, 307 “ B MR, At BB (HEHESE, 2021 .
=B ISR S D TARG Pt 2 N Ay R [ BRAb BT A 2 T i A, i
HNE Pras ik O B A R = A ) S ik, AR E LA RIHESE 52 Hosgm,
FEAENEIRSED (FEBE4E, 2018) o WAl i 7RI A NS I B AR A1 R
frvERg, ESRH, Wi B BIE AN RS, STl R
R R R . IR, S I ANE A BT % 5] ek B A A T2 56
X225 ] AN i TR M B2, B 8 A L0 1 i 141 A
REAS B BT i, FRARZIA IR I B FE v 58 28 N sl L 48 7HE BB
R, B R A T S AR PR HE A

HIR, WAME s S m R E R 2 1 5t SUEIE B TR HH R
S, 2017; FRWLE, 2019) o HEAME Pl T A2 A ot & ) 208 B AR
REEWEHRER, MNHEANGEE RPN, A8 R IR R . $L
FAEE R R B AT i e A PR RE 7 (28458, 2021 ; Paoloni et al. , 2020) .
B e — IR R M R G TAE, FREAAIARIR . Br 8, st
BRI NI LA E R PRI, T e SN2 R TE B FERE ) et &
L ZIERE I BRI, S B A B T2 e vk S5 40 4 v T RAT
ST o A5 i B A TR R ARAL, BT R A AR B
T2, AN, DR NP . e AWtk il f5 B3R, R
Wig g s BB, T 408 M Aseid Wids . X et i A ¢
TERIRIRHE, # AT 2T AR e R IR T st 22 1 i

BT LB, A ik 3:

H3: ME BN EA RN =, b Rt S fafg e 7t
1 FH Bk B 2
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4 SEFE BT

4 STEFFTIRIT

4.1 BIEKIFES A ESE

AR 2011-2021 99K A B BT A & BB AT S AR . IR
2011 AR TR SRR R ZAE 2011 SELART, FESBHAR MR D ELE IR
TR R NIRRT XEEE . KBEE . ot MBS B HR . 2011
FhE, BB IR T AT A B R R, HERE R
TSN EAT S LR . BT AR 2011 SE/E N A0 A B A B 77

AR YIIEREAM T AR AFE: (1) BTl Ba — e Rikik, &
PR RRAE: (20 BBk ST PT 2BFEA, HEBR I 55 7 8 IREA: (3D
G BRBHR G R PIREAR, RAIEEOE ) e BT 58 . 80d DL BAGSE, 283045 21133
S\ ) A BE LA .

N T I R BN, A SO0 P A RS AR B AT B R 1% A4 B Ak
B[R A T AR A AR TR A DG IR R, AR SO A A AR R IEEAT T A
AR R 4, RSO I 558 ok B E 8% (CSMAR) 4
PE 1, PEREH RS R Al (DIB) $EiE, o ES A O stk Hok
H7i73 (Wind) s )% .

— =

42TEEN
421 SR EMNNEE

C_score A T] DAAF HHE— VAT —F B AR M@ 4R As, RIS thod A T 52
Wi R — BN IR A, SN OB 12 e ] ATTHSE H A b 2 - RS fid 1 1y B AR
{8, FrPAAICZ2% Khan and Watts (2009) [ C_score SR &2 i Fafid .
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EPSit

P =ag + a; Dy + BoRit + P1Die * Rie + &i¢ (7
G score = Po = Uy + U SIZE; + usLEVy + uyMB;, (8)
C score = B1 = V1 + V2SIZE; + y3LEVy + ysMB;; (9
B (8) A1 (9 Il AaxX (7)), BEAX (10) -

% =ao + a; Dy + (py + pSIZE; + us LEVye + uyMB;)R;,

+(yy + ¥, SIZE;; + y3LEV; + y4MB;)D;; * R; + &;¢ (10D
PR (10) HEAT 43 4R FE AT R, FE45 200 B H SR8y, ~u, DL Ry, ~y,
grla AR (8) SR (9) , THEARI AT 15 t itk C_score.
C_score NIEMFEFR, BIZIEIRHOR, 2itiafd ikl . Hrp EPS. SIZE. MB
SRR RS XS NAE & ‘it fREnmEE” .

422 B FUHERNEE

2 R4 (2021) %, B Python M b A R P B 71k
FEROCHEIA], Grit IS X Ee SC R (IR AT, I S B iRl a2 i Al A
HERIFLRE . ARSC O R AR & DCG=In (1+-30 704 B SCHERED o Al
AR OB R ] B R B O N TR REROR . KBEROR . it R K3
PEEARME A AN A TAYEE, BRI~ E 4-1.

VB T Sk
RESR R S i R
NTERE| XSt | = | A% |

B 4-1 D FEEE X RiniaE
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4. SAUERF BT

4.3 =B g5

C score, = o + 11 DCGy + X oy Controls, + Y Year, + Y Ind, + & (1D

SHIA IR, A SCRA AL RN ARARSR G UE R B 8 (11D
C_score Fnitiaf@tt, DCG Foni B b AR . A4 BT A2
4 (2011 MK RSE (20210  BEE (2022) BIHEE, DA AR
(Size) « B=HMfiaE (Lev) « MAREHLNM (Emflex) . ETHTHR (Age)
ZTrEIE R (Roa) « BMEERKYE (Growth)  TilKEL (Mb)  ZE— K ARKF
I (First) MR R E FLLE] (Ins)  EHFSHMEBL (Bs) - £@ENSE
i (CFO) « P*BUERT (Soe) « Hliiat (EPS)  HitEM (AO) fEAHE
HlA T, FiAhLIER] AT Ind FI4FEA Year. HARAREE LK 4-1.

% 41 TEEN
BRY ARHD B
A H IR S ANE A
PETEy C score Khan and Watts (2009) E% E%Trsicore AR AR 2
VA e T
PIREIREE peg LA B R T UL A H
N L Size Al B AR A
B afE Lev (R B AR B2 L
BABEEM  Emflex I8 I RTON AR S5 17 B2 P B 77 2 e
ALK Growth BB LN
RN Bs PN e
VRI%E  Roa AR R 2 b
AR Age WAk 2R 4 il T4
Ak L Mb AT S B b
B i S KRR R
PUMIRE RIS ns BLH 3 4 E
GEBER  CFO G HE N P A BB A R B Y A
Y Soe AL A AL 1, 0 0
e EPS AR 5 A R e
bR AO S B BR AR L 1, R 0
iz Year R A
7k Ind Ak K A
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5SECUFERSHHT

5.1 fEdk St

® 51 NEEBRMHREG TR WK 5-1 KFE, C score A1 %L
40025, 5EFH (20200 A FEEAIR, ARG N HR/AME-5.791 5K
fH 2.353, trdEZEDy 0.812, BEUIAFEA A KR EMEAFAER K E . DCG
HIFIIME Y 1.22, dRAEZEN 1.354, BRMEN 5.004, X5 REEE (20200 ki
I+ o3 A, XU U] AR SR 7 A L Ca o AT LR, A
[ Al (1) B A R FEATI A A O 22 5o

S TP AR B, o F B S4B D 22,35, b #5771 R I R 0.447,
HPSMBIIIES 2.254, EERERBZESN 0.053, F=BUERE )
0.427, HIFEILKIBIMEN 0971 &5, KEEBFFESE (2022) R HBIEHEA
FHIT .

® 51 kMgt

variable N mean sd p25 p50 p75 min max
C score 21133  -0.025 0812 -0.052 0.025 0.174 -5791  2.353
DCG 21133 1.220 1.354  0.000 0.693 2.079  0.000 5.004
Size 21133 22.350 1.294  21.430 22.170 23.100 19.960 26.290
Lev 21133 0.447 0.203 0.289 0.445  0.602  0.062 0.883
Growth 21133 0.410 1.128  -0.024 0.136 0425 -0.704 8.144
Roa 21133 0.009 0.013 0.002 0.007 0.014 -0.022  0.058
Age 21133 11270  6.849  5.000 10.000 17.000 2.000  26.000
Mb 21133 3.963 2.671 2364 3232 4.583 1.266  18.070
First 21133 0.350 0.149  0.232 0.329 0450  0.093 0.749
Ins 21133 0.453 0.240  0.272 0.476  0.642  0.003 0.908
Bs 21133 2.254 0.178  2.079 2303 2.303 1.792  2.773
CFO 21133 0.053 0.079  0.009 0.052 0.097 -0.199  0.281
Soe 21133 0.427 0.495 0.000 0.000  1.000  0.000 1.000
Emflex 21133 0.269 0.170  0.140 0.248  0.368  0.008 0.756
EPS 21133 0.379 0.598 0.089 0.273  0.573 -1.485 2.894
AO 21133 0.971 0.169 1.000 1.000  1.000  0.000 1.000
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5. ARG R 500

5.2 fX RS

R 52 NFEEBERMIIEREHFE, HA C score 5 DCG HFHK RECH
0.06, 7 1%7KF F 53 (p<0.01), X7E—EFERE Fud B T Ak B A0 i R s
X TR B E S AR IR s, (HIXZS I A B AT RN, A R AR
BE—BIHIE . [RIRTATLAE H, FAAS S (] FAH OC R 438/ T 0.6, 1EGBLEH
W, RS R E 2 B IR ) .
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*F 52 HxMothE

C score DCG  Size Lev  Growth Roa Age Mb First Ins Bs CFO Soe Emflex EPS AO

C _score 1
DCG 0.06*** 1
Size -0.26%** (0.04*** 1
Lev  -0.04*%*.0,10%** (0.49%*%* 1
Growth 0.03*** 0.01  0.02** 0.10%** 1
Roa -0.04%**-0.02%** (0.04*** -0.30***-0.09%** 1
Age -0.00 -0.06%** (0.33*** (28*** (.08*** -0.10*** 1
Mb  0.06*** -0.01 -0.10%*** 0.39*** (.07*** -0.07*** (0.09*** 1
First -0.12%%*_-0.11%%* (.24%** (,08%** (.02*** (.11*** -0.02***-0.04*** 1
Ins  -0.15%%*.0,12%** 0.46%** (.21*%* (.02%** (.11%** 0.26%** (.05%** (.54%** 1
Bs  -0.08%**-0.09%** (.26%** ().15%** -(0.03%** (.03*** (.12%** -0.03%** (.04*** (.24*** 1
CFO -0.05*%** 0.01 0.04%** .0.20%**-0.10%*** (.37%** -0.07***-0.03*%** 0.07*** (0.09%** (.03%** 1
Soe  -0.10%**-0.17%*%* (0.32%** (. 27%** (,03%** -0.09%** (.44%** (), 03%** (.23*** (.43*** (.28*%* _0,04*** ]
Emflex 0.08%** (.05%** -0.02%** (. 28%** (.23%** _(,12*%**_(0.05%** (.15%** -0,03*%**-0,10%**-0.10***-0.31*¥**-0.09*%** 1
EPS  -0.11%%* 0.02%** 0.27*** .0.09%** 0.01 0.51%** -0.01 -0.07*** 0.16¥** 0.22*%** (.06%** (0.34*** (.02*** -0.01 1
AO -0.04*** -0.00 0.05%**-0.10*%** 0.00 0.11%** -0.05%**-0.17*** 0.08*** 0.05*** 0.01** 0.09*%** 0.06*** 0.01** 0.19*%** 1]
e e xfERIRIR 1% 5% 10%[1 535 K7
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5. 9GRS R 500

5.3 F R
531 BB FHHER SSTHREY

ARSCRFIHREAR (1) SR 1 37 2 oBEE 08, KR g e
i (C score) , R E NI FHEMNFEE (DCG) . [HIHE5R
WK 5-3 s,

53 (D FIERPRA AT AE R, 7RI I
e fE, DCG HIFEIHRECHN 0.018, HAE 1%/KF LEZEHNIE (p<0.01) . X
YA BTG BT DL S IR A TR g, R 1 BRRIE. JEANE
GrR N EE, AR RN, A R R I — A, S ih R
@b~ 54271 0.72.

NGB, AR, ARSI, B afseR. Mk, %=k
ai e, Ak ETTAERR . B KRR LU WA 5 2 BRI L] 5 2 1 e g
VERFEAE G, PR LD R AR o v R MK
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