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#*1: 2007-2019 SFErp[E EH AR EWAERRBIERLE 3

& B b A EHA SRS b SEIFFIBE L]

12 % 34K >5 K <10% 10%-34% 34%-50% >50%
F 1y 0.1832 0.7404 0.0764 0.2502 0.4279 0.1948 0.1270
2007 0.2524 0.6942 0.0534 0.1699 0.5194 0.2039 0.1068
2008 0.1781 0.7580 0.0639 0.1781 0.4475 0.2283 0.1461
2009 0.2284 0.6853 0.0862 0.1509 0.4784 0.1983 0.1724
2010 0.2300 0.6767 0.0933 0.2167 0.4367 0.1800 0.1667
2011 0.1746 0.7397 0.0857 0.2222 0.4286 0.1746 0.1746
2012 0.1951 0.7226 0.0823 0.2043 0.4604 0.1860 0.1494
2013 0.1323 0.7877 0.0800 0.2954 0.4462 0.2031 0.0554
2014 0.1656 0.7485 0.0859 0.2454 0.4049 0.2055 0.1442
2015 0.1882 0.7471 0.0647 0.2500 0.4500 0.1735 0.1265
2016 0.2149 0.7135 0.0716 0.2948 0.3912 0.1928 0.1212
2017 0.1746 0.7513 0.0741 0.2963 0.4048 0.1958 0.1032
2018 0.1179 0.8103 0.0718 0.3000 0.3795 0.2128 0.1077
2019 0.1808 0.7441 0.0751 0.3052 0.3967 0.1901 0.1080
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Misk 3: IESCER 181 Tl (SCFHAES 182 T1)
R 2: EARMGIHFE

HEAE | W | P | PO | M | BOKE | bR | HRRHEDAL | HIREMDA2
DAI 22591 0.0836 0.0561 0.0010 0.5827 0.0941
DA2 22591 0.0803 0.0527 0.0009 0.5583 0.0917
Cozl 22591 0.1271 0.0000 0.0000 1.0000 0.3331 -0.0372" -0.0387"
Coz2 22591 0.0792 0.0000 0.0000 0.6931 0.2129 -0.0421" -0.0437"
Coz3 22591 0.0326 0.0000 0.0000 0.5392 0.1043 -0.0451" -0.0482"
Institution 22591 6.4810 3.8628 0.0000 35.3115 7.4426 0.0023 -0.0038
Size 22591 22.1446 21.9923 19.1604 26.1859 1.3537 -0.0894" -0.1002"
Leverage 22591 0.4622 0.4585 0.0571 1.0548 0.2171 0.1234™ 0.1314™
ROA 22591 0.0325 0.0349 -0.3882 0.2112 0.0757 -0.1567" -0.1684™
Growth 22591 0.2094 0.1162 -0.6636 4.0909 0.5646 0.1929"™ 0.1892"
Toptenrate 22591 57.4161 583114 21.5119 90.6039 15.7144 -0.0168™ -0.0222"
Dual 22591 0.2510 0.0000 0.0000 1.0000 0.4336 0.0113* 0.0120"
Independent 22591 0.3738 0.3333 0.3125 0.5714 0.0536 0.0085 0.0118"
Magpay 22591 0.0067 0.0043 0.0001 0.0453 0.0076 0.0630™ 0.0694"
Boardshare 22591 0.1055 0.0005 0.0000 0.6589 0.1784 -0.0165™ -0.0166™
Invrec 22591 02721 0.2516 0.0048 0.7552 0.1692 0.0807" 0.0935™
Analyst 22591 7.5564 3.0000 0.0000 42.0000 9.6360 -0.0322" -0.0364™
Opin 22591 0.9470 1.0000 0.0000 1.0000 0.2240 -0.1635™ -0.1741™
Aud 22591 0.5932 1.0000 0.0000 1.0000 0.4913 -0.0485™ -0.0430™"
. AREBIF AR | TR T N
B | b | B | Pk
DAI 0.074 0.050 0.085 0.057 -0.011" -0.007"*
DA2 0.071 0.047 0.082 0.054 -0.011" -0.007"
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ARG (F & Jones BAITHED BAREHREE (ZIE Jones BAHD
B3-S ey 2) 3) 4) %) (6)
DAI DAI DAI DA2 DA2 DA2

Cozl -0.0048" -0.0046"™

(-2.9786) (-2.9277)
Coz2 -0.0090™ -0.0086"™

(-3.5991) (-3.5422)
Coz3 -0.0216™ -0.0216™
(-4.5438) (-4.7264)

Institution 0.0002 0.0002 0.0001 0.0001 0.0001 0.0001

(1.5850) (1.5711) (1.4890) (1.3417) (1.3276) (1.2393)
Size -0.0066™ -0.0066™ -0.0065"* -0.0076™ -0.0075™ -0.0075"™

(-7.9796) (-7.9283) (-7.7998) (-9.3929) (-9.3431) (:9.1952)
Leverage 0.0212"* 0.0213™* 0.0214™* 0.0225™* 0.0226™* 0.0227"*

(4.5995) (4.6120) (4.6353) (4.9800) (4.9921) (5.0189)
Roa -0.2110" 0.2110™ 0.2112" -0.2144" -0.2144"™ -0.2146™

(-12.8244) (-12.8242) (-12.8369) (-13.2528) (-13.2529) (-13.2678)
Growth 0.0345™* 0.0344™* 0.0344™* 0.0336™* 0.0335™* 0.0335™*

(15.5953) (15.5849) (15.5812) (15.7889) (15.7775) (15.7709)
Toptenrate 0.0002"** 0.0002"** 0.0002"** 0.0002"** 0.0002"* 0.0002"*

(5.4173) (5.4342) (5.6057) (5.2692) (5.2873) (5.4732)
Dual 0.0028" 0.0027* 0.0027* 0.0025" 0.0025" 0.0025"

(1.9385) (1.9266) (1.8882) (1.8191) (1.8071) (1.7634)
Independent 0.0036 0.0034 0.0039 0.0094 0.0092 0.0097
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(0.3212) (0.3042) (0.3548) (0.8639) (0.8468) (0.8938)
Magpay 0.3756™" 0.3763™ 03777 0.3445™ 0.3452" 0.3469™
(2.9158) (2.9216) (2.9306) (2.7272) (2.7332) (2.7455)
Boardshare -0.0024 -0.0026 -0.0029 -0.0030 -0.0032 -0.0035
(-0.6691) (-0.7150) (-0.8042) (-0.8681) (-0.9148) (-1.0216)
Invrec 0.0230™" 0.0229" 0.0227" 0.0278™ 0.0277" 0.0275™
(4.6611) (4.6381) (4.6046) (5.8126) (5.7898) (5.7499)
Analyst 0.0006™" 0.0006™" 0.0006™" 0.0006™" 0.0006™" 0.0006™"
(7.1090) (7.0944) (7.0874) (8.1499) (8.1351) (8.1227)
Opin -0.0409™ -0.0408"™ -0.0408™" -0.0417" -0.0417" -0.0416™
(-10.2467) (-10.2360) (-10.2228) (-10.7254) (-10.7151) (-10.7015)
Aud -0.0043" -0.0043" -0.0042" -0.0037" -0.0037" -0.0036™"
(-3.5288) (-3.5238) (-3.4459) (-3.0937) (-3.0883) (-3.0049)
_cons 0.2681™ 0.2673" 0.2649™ 0.2848™" 0.2841™ 0.2814™
(13.4216) (13.3690) (13.1820) (14.6695) (14.6196) (14.4157)
Year fe Yes Yes Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes Yes Yes
N 22591 22591 22591 22591 22591 22591
2 a 0.1387 0.1388 0.1389 0.1458 0.1459 0.1461

MIs®5: IESCER 182-183 Ti—Heckman —FrERE]YT
= 4: HEWHFIENESBEAETE: Heckman ZMEZ[EYT

FAREHIEE (R Jones HAUTHHD

BAEHREE (BIE Jones FALHED

B35 0] (@) 3 “
DAl DAl DA2 DA2
Coz2 -0.0208" -0.0200"
(-1.8260) (-1.8284)
Coz3 -0.0289"" -0.0265™"
(-2.8393) (-2.6974)
IMR 0.0948™ 0.0941™ 0.1033™ 0.1026™
(5.4618) (5.4263) (6.1277) (6.0991)
_cons -0.1340° -0.1487" -0.1399" -0.1541™
(-1.7073) (-1.9105) (-1.8262) (-2.0275)
CVs Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
N 20018 20018 20018 20018
Wald chi2 559.4299™" 5653517 595.0756™" 600.1997""

TE: CVs Mz, LUN&RE,



M5 A SLFENUA BT AL ok & B

tpx-ﬁ-msﬂgom @’;@ 6 /ﬁﬁ

PR 6: IESCEE 183184 TT— LATEX

*=5: HEWMFAANSERER: TATE)

BRI (P& Jones BBHTHED BAREHAY (EIE Jones BELTHD
E —BrEx (2SLS) ZHrB (GMMD
M (@] 3) @
DAI DA2 DAl DA2
Coz2 -1.0761" -1.0335" -1.0915" -1.0467"
(-1.8461) (-1.8506) (-1.8507) (-1.8551)
CVs Yes Yes Yes Yes
_cons -0.3209 -0.2809 -0.3286 -0.2875
(-0.9815) (-0.8971) (-0.9932) (-0.9088)
Year fe Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
N 22591 22591 22591 22591
Hansen J statistic 0.290
P-val of Hansen J statistic 0.5900
Sargan statistic 0.377
P-val of Sargan statistic 0.5394
F 48.24

M 7: IE3CEE 184 TI—PSM-OLS
Fz6: HENMFFENERFETE: PSM-0LS

BRI (J & Jones HTTHED BRGNS (EIE Jones BELTHD
A PSM VLACHEAR [l ) PSM [TLFECAEA ]
M @ 3 ©)
DAI DAI DA2 DA2
Coz2 -0.0117" -0.0117"*"
(-3.2251) (-3.3236)
Coz3 -0.0272" -0.0268™
(-4.2000) (-4.2595)
_cons 0.2575™" 0.2527"" 0.2660"" 0.2612"
(5.5261) (5.4337) (5.9577) (5.8629)
CVs Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
ATT Difference=-0.0070""; T=-2.63 Difference=-0.0064""; T=-2.49
N 4923 4923 4923 4923
2 a 0.1663 0.1670 0.1718 0.1725




R

SERHUR BT AT AL Aol 52 i

tpx-%-msﬂgom @’;@ 6 /ﬁﬁ

Mis% 8: IESCEE 184 5T7—PSM-DID F1 PSM-E4%

F=7: HEWHEIBENSERKETE: PSM-DID F1 PSM-E4>

WEESRR Zorhas:
AR O @ 3 “
DAI DA2 DDAI DDA2
Treat * After -0.0207* -0.0149"
(-2.3929) (-1.7250)
DCoz3 -0.0416" -0.0477"
(-1.8443) (-2.2104)
CVs Yes Yes
DCVs Yes Yes
_cons 0.1699 0.2269" -0.0044 -0.0038
(1.2811) (1.7291) (-0.8800) (-0.7780)
Year fe Yes Yes Yes Yes
Firm fe Yes Yes Yes Yes
N 2696 2696 4437 4437
2 a 0.1145 0.1036 0.1148 0.1176
MR 9: IESCEE 184-185 T—t+1 HIEEE . EREREIRER. EALTEREI M
7 8: MRS (1)
AR Bl ALR
. tAIDAL QA RPN
O @ 3) “ ®) (6)
DA+ DAl REM REM DAI DAl
Coz2 -0.0066" -0.0109™
(-2.4288) (-2.2825)
Coz3 -0.0129" -0.0228"
(-2.4773) (-2.4538)
Coz22 -0.0026™
(-2.0855)
Coz33 -0.0008"
(-2.2243)
_cons 0.3713™ 0.3705™ 0.3852" 0.3835™ 0.2762" 0.2783"
(17.2433) (17.1121) (11.4997) (11.4231) (12.5661) (12.7146)
CVs Yes Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes Yes Yes
N 20110 20110 20433 20433 19155 19155
2 a 0.0940 0.0940 0.1136 0.1136 0.1294 0.1294
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B 10: IEXCSE 185 S—HEBEBAES N FHAES, EmEFHZE
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Bt ; b A
. CERESR) THEAEH WA
M @ ©) “ ®) (6)
DAl DAl DAl DAl DAl DAl
Coz_year -0.0090""
(-3.8010)
Coz_year -0.0196™"
(-4.3958)
Coz2 -0.0133"™ -0.0090™"
(-3.7832) (-3.5983)
Coz3 -0.0311™" -0.0216™
(-4.9606) (-4.5417)
Dinstitution -0.0001 0.0000
(-0.0337) (0.0042)
CVs Yes Yes Yes Yes Yes Yes
_cons 0.2667" 0.2648™ 0.2411™" 0.2379" 0.2673™ 0.2649™
(13.3364) (13.1779) (9.0076) (8.8379) (13.3709) (13.1829)
Year fe Yes Yes Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes Yes Yes
N 22591 22591 11522 11522 22591 22591
2 a 0.1388 0.1389 0.1222 0.1225 0.1387 0.1389
PSR 11: IESCEE 188-189 I——AMAFRIT M, SRR, SFEREW
Fz10: BYEGF. BUEEAREFESR
JESm—— pryS—— -
Sor it BRI L L TLIRS I
Al & PR BYIRERSE 5 TR
M @ 3) “ %) (6) @ ®)
DAl DA2 DAl DA2 Rank Rank FEE FEE
Coz2xDGDP -0.0166™ -0.0135™
(-3.43006) (-2.8760)
Coz2 -0.0013 -0.0023 0.0015 0.0058 0.0345" 0.0001 0.0092
(-0.4165) (-0.7875) (0.2839) (1.0982) (1.7622) (0.0026) (0.4172)
DGDP -0.0007 0.0011
(-0.1876) (0.2809)
Coz2xState -0.0117 -0.0180™
(-1.9193) (-2.9960)
State -0.0075™ -0.0069™
(-4.3725) (-4.1399)
DAI%Coz2 0.4220" -0.4997"
(1.9328) (-2.4080)
DAIx%Coz3 -1.4126™
(-3.0662)
Coz3 0.0151
(0.2929)
DAl -0.1499™* -0.0269 -0.0288
(-3.7001) (-0.7150) (-0.7778)
_cons 0.2690™" 0.2837" 0.2373" 0.2551™ 0.3604™ 0.3930™ 3.6662"" 3.6570™"
(13.0205) (14.1508) (11.3591) (12.5746) (2.9300) (3.1982) (35.2318) (35.1245)
CVs Yes Yes Yes Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes Yes Yes Yes Yes
N 22591 22591 20431 20431 12005 12005 21605 21605
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2 a 0.1461 | 01346 | 01873 | 0.6688
FfisR 12: 1ESCER 189 i—HMR MK
11 KEAFR AR I At R NAR TS
KA FEA KA FHEH
Ap (O] (@] 3 @
DAl DAl DA2 DA2
Coz3 -0.0292" -0.0068 -0.0231* -0.0100
(-2.4137) (-0.3291) (-2.1120) (-0.4800)
CVs Yes Yes Yes Yes
_cons 0.2199" 0.2083" 0.2261" 0.2196"
(2.9651) (2.0860) (3.1473) (2.2515)
Year fe Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
N 2048 824 2048 824
2 a 0.1405 0.2873 0.1682 0.2675
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