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3. MG SRR ST
NI, AEIESCR BT EGT - SRR, X IR R, AR3ARA. Fhkshie
5 IESCHAARNAE 2
#x3: FTETERmIAMRIT

; o . . Ifinterimi=0 Ifinterimi=1 YA

SME FrifEZE /ME P NIEN Wy Wy g
NegToneit 0.2022 0.1821 0.0000 1.0000 0.2019 0.2104 -0.0085

Ifinterimi 0.0351 0.1841 0.0000 1.0000 - - -
PoliticalTieit 0.1598 0.3664 0.0000 1.0000 0.1595 0.1674 -0.0079
PartySecretaryi 0.1547 0.3616 0.0000 1.0000 0.1519 0.2304 -0.0785™"
Identityit 0.6547 0.4755 0.0000 1.0000 0.6573 0.5848 0.0725™"
CGlit -0.0744 1.2963 -4.1327 3.5797 -0.0656 -0.3176 0.2520™"
FirmSizeit 21.9911 1.1735 18.9513 26.7706 21.9907 22.0014 -0.0107
FirmLifeiz 2.7621 0.3614 1.0986 3.4012 2.7607 2.8016 -0.0409™
Shrsit 0.5301 0.1469 0.1924 0.8944 0.5310 0.5058 0.0251™"
CashRatioit 0.7865 1.3127 0.0092 11.2027 0.7827 0.8910 -0.1084"
DebtRatioi 0.4063 0.2048 0.0515 1.2625 0.4058 0.4211 -0.0153
Performancei -1 0.0412 0.0598 -0.2358 0.2013 0.0417 0.0275 0.0142™"
Zscoreit 7.2735 9.2959 -0.2923 61.9443 7.2730 7.2866 -0.0136
Marketizationi 6.8907 1.8413 2.5300 9.9700 6.9014 6.5964 0.3050™"
Dualityit 0.2993 0.4580 0.0000 1.0000 0.2969 0.3652 -0.0683™"
EquityChangeiy 0.7212 0.4484 0.0000 1.0000 0.7238 0.6500 0.0738™"
Informaldimsi 0.1809 0.3850 0.0000 1.0000 0.1701 0.4783 -0.3082™"
Violationi 0.1490 0.3561 0.0000 1.0000 0.1472 0.2000 -0.0528™"

TE: ***p<0.01,**p<0.05, *p<0.1; Ifinterim; =1, N;=460; Ifinterim; =0, N,=12640.
BORIRIR: (FH BT
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F=4: TETENMEXMESH
1 2 3 4 5 6 7 8 9 10 11 12 13
NegToneit 1.0000
Ifinterimiy 0.0086 1.0000
PoliticalTiei. -0.0356™ | 0.0040 1.0000
PartySecretaryit | -0.0182™ | 0.0400™ | 0.1851™ | 1.0000
Identityi 0.0233™* | -0.0281™" | -0.0234™ | -0.4256™ | 1.0000
CGlit -0.0167* | -0.0358™" | -0.0302"" | 0.0643"* | -0.1090"" | 1.0000
FirmSizei -0.0031 0.0017 0.0666™" | 0.2163" | -0.2930"* | 0.1199"* | 1.0000
FirmLifei -0.0162" | 0.0208™ | 0.1235" | 0.1451™" | -0.2319" | -0.1236™ | 0.1441™ | 1.0000
Shrsi -0.0084 -0.0315™ | -0.0217** | -0.0396™ | 0.0471** | 0.6621™* | 0.0727™* | -0.1794™ | 1.0000
CashRatioi 0.0035 0.0152* -0.0258™* | -0.0714™* | 0.1007™* | 0.0458™* | -0.2461"* | -0.0914™* | 0.1211** | 1.0000
DebtRatioi -0.0121 0.0137 0.0073 0.1815™ | -0.2449™ | -0.0447"" | 0.4119™" | 0.1548™ | -0.1563"" | -0.5081"" | 1.0000
Performanceit1 | -0.0179™ | -0.0436™ | 0.0109 -0.1005™ | 0.1332"* | 0.1721" | 0.0288™* | -0.0815™" | 0.2457* | 0.1971™ | -0.3857" | 1.0000
Zscoreit 0.0085 0.0003 -0.0533™ | -0.1215" | 0.1646™ | 0.0381"* | -0.3834™ | -0.0725™ | 0.1462™ | 0.6390™ | -0.5940™" | 0.2653" | 1.0000
Marketizationi: | -0.0068 -0.0305™ | 0.0045 0.0361* | -0.0192" | 0.0273"* | 0.0225™ | 0.0215™ | -0.0137 -0.0295™ | -0.0081 0.0138 -0.0057
Dualityi 0.0033 0.0275™ | 0.0712" | -0.1293"* | 0.2625™* | 0.0087 -0.1427** | -0.0940™ | 0.0561" | 0.0588™* | -0.1052" | 0.0715™ | 0.0835™"
EquityChangeit | 0.0072 -0.0303™ | -0.0211* | -0.1880" | 0.2918"™ | -0.0594™* | -0.0372" | -0.1863" | 0.0815™ | 0.0770™ | -0.1887" | 0.1448™ | 0.1206™"
Informaldimsit | 0.0076 0.1474™ | -0.0285™ | 0.0151" -0.0091 -0.0914™* | 0.0238™ | 0.0583™" | -0.1163"" | -0.0462" | 0.0756"" | -0.0874™" | -0.0537""
Violationiy 0.0718™ | 0.0273"* | 0.0065 0.0101 0.0144" -0.0853™ | -0.0123 0.0409™* | -0.0975™ | -0.0498 | 0.1182™ | -0.1422" | -0.0630™"
14 15 17 18 19
Performancei -1
Zscoreit
Marketizationit | 1.0000
Dualityig -0.0218™ | 1.0000
EquityChangeit | -0.0415™ | 0.1368™ | 1.0000
Informaldimsic | -0.0068 -0.0733™* | -0.0665™" | 1.0000
Violationig -0.0162" | 0.0032 -0.0362™ | 0.0512" | 1.0000

TE: ***p<0.01,**p<0.05, *p<0.1, N=13100.
ORI (R B
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4. REECEOMIRRHT: RIECEOSHASTmREaIXHRILE
N, EIESCRIT B TR EBEERR, R EITIREEERRN, RS, RIKLie 5 IECH

AR — 2

#%5: RIECEOSEFEIRIE X RN
1) () ©) (4) (5) (6)
FirmSizei 0.0213™" 0.0215™" 0.0215™" 0.0215*** 0.0216™" 0.0206™"
(0.0034) (0.0035) (0.0035) (0.0036) (0.0035) (0.0034)
FirmLifeit 0.0018 0.0021 0.0019 0.0020 0.0016 0.0004
(0.0252) (0.0254) (0.0252) (0.0255) (0.0253) (0.0250)
Shrsit -0.0861"" -0.0858"" -0.0853™" -0.0859*** -0.0841™" -0.0577""
(0.0111) (0.0113) (0.0113) (0.0111) (0.0109) (0.0117)
CashRatioit -0.0017 -0.0019 -0.0020 -0.0019 -0.0020 -0.0019
(0.0013) (0.0013) (0.0013) (0.0013) (0.0013) (0.0013)
DebtRatioi -0.0011 -0.0026 -0.0030 -0.0027 -0.0032 -0.0006
(0.0054) (0.0055) (0.0057) (0.0055) (0.0057) (0.0054)
Performancei-1 -0.0453 -0.0448 -0.0445 -0.0445 -0.0429 -0.0394
(0.0347) (0.0349) (0.0348) (0.0347) (0.0337) (0.0344)
Zscoreiyt 0.0010"* 0.0010"* 0.0010™ 0.0010*** 0.0010™ 0.0010™
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Marketizationit -0.0135" -0.0131 -0.0130™ -0.0132*** -0.0129™ -0.0133™
(0.0019) (0.0020) (0.0020) (0.0020) (0.0020) (0.0019)
Dualityit 0.0011 -0.0005 -0.0002 -0.0005 -0.0001 -0.0001
(0.0042) (0.0035) (0.0036) (0.0035) (0.0035) (0.0035)
EquityChangeiy 0.0034™ 0.0032"™ 0.0032™ 0.0032** 0.0031™ 0.0026"
(0.0012) (0.0013) (0.0013) (0.0012) (0.0012) (0.0012)
Informaldimsi -0.0017 -0.0043 -0.0046 -0.0045 -0.0049 -0.0051
(0.0047) (0.0040) (0.0040) (0.0040) (0.0040) (0.0041)
Violationi 0.0302™" 0.0301™ 0.0301™" 0.0302*** 0.0301™" 0.0301™"
(0.0011) (0.0012) (0.0012) (0.0012) (0.0012) (0.0012)
Ifinterimiy 0.0105™ 0.0124™ 0.0153** -0.0016 0.0083"
(0.0040) (0.0042) (0.0045) (0.0020) (0.0044)
PoliticalTiei; -0.0043
(0.0033)
Ifinterimi<PoliticalTieit -0.0114+
(0.0062)
PartySecretaryi 0.0012
(0.0017)
Ifinterimi PartySecretaryi -0.0199***
(0.0040)
Identityit -0.0132
(0.0098)
Ifinterim;<ldentityi 0.0222™
(0.0085)

CGliyt

-0.0074™"
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(0.0021)

Ifinterim; -CGliz -0.0050™*
(0.0014)
BT -0.1247 -0.1292 -0.1305 -0.1297 -0.1243 -0.1194
(0.1253) (0.1293) (0.1286) (0.1305) (0.1225) (0.1280)

N 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000

F 184.7406 133.8713 197.8516 179.4980 141.6926 133.0177
Adj R? 0.1992 0.1983 0.1982 0.1982 0.1983 0.1985

FiE: ***p<0.01,**p<0.05, *p<0.1, +p=0.107; FHBEARMIIR; #6550 brdElR; LA Z I Driscoll-Kraaybrif iR A4 5 1045 3

BERRIR: (EF R

5. RIECEOSHFHHmMEX RN (FHRATEMNRITR)
N, EIESCR2PECATIREBERR, AR HEITIREBEERRN, WRe. RIKLit 5 I

At R — 2

#6: KIECEOSRIFAEREXRNE(ERETENEFR)

) @ ®) (4) ©) (6)

FirmSizei 0.0084"" 0.0082"*" 0.0082"*" 0.0083*** 0.0083™" 0.0079™"
(0.0014) (0.0015) (0.0015) (0.0015) (0.0014) (0.0015)

FirmLifeit 0.0119 0.0115 0.0115 0.0114 0.0114 0.0110
(0.0158) (0.0163) (0.0162) (0.0163) (0.0163) (0.0164)

Shrsit -0.0048 -0.0042 -0.0039 -0.0044 -0.0037 0.0063
(0.0051) (0.0050) (0.0051) (0.0049) (0.0049) (0.0046)

CashRatioi 0.0006 0.0007 0.0007 0.0007 0.0007 0.0007
(0.0004) (0.0005) (0.0005) (0.0005) (0.0005) (0.0005)
DebtRatioi ¢ 0.0105™ 0.0109™ 0.0106™ 0.0108** 0.0108™ 0.0117*
(0.0035) (0.0039) (0.0039) (0.0038) (0.0040) (0.0040)
Performancei 1 0.0284™ 0.0297™ 0.0299™ 0.0302** 0.0299™ 0.0318™
(0.0087) (0.0090) (0.0089) (0.0089) (0.0087) (0.0092)
Zscoreit 0.0004" 0.0004" 0.0004"* 0.0004*** 0.0004™" 0.0004™"
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
Marketizationi -0.0021 -0.0026" -0.0026" -0.0027* -0.0025" -0.0027™"
(0.0012) (0.0011) (0.0011) (0.0011) (0.0011) (0.0011)
Dualityit -0.0017 -0.0023" -0.0021" -0.0023* -0.0022" -0.0021"
(0.0009) (0.0010) (0.0010) (0.0011) (0.0010) (0.0010)

EquityChangeit 0.0012" 0.0014" 0.0013" 0.0014** 0.0013™ 0.0011
(0.0006) (0.0006) (0.0006) (0.0006) (0.0006) (0.0006)

Informaldimsi 0.0028™" 0.0016" 0.0015" 0.0013 0.0014 0.0013
(0.0007) (0.0008) (0.0007) (0.0007) (0.0007) (0.0008)
Violationi 0.0040™" 0.0039™" 0.0038"™" 0.0039*** 0.0038™" 0.0039™"
(0.0008) (0.0008) (0.0008) (0.0008) (0.0008) (0.0008)

Ifinterimi 0.0041" 0.0042 0.0105*** -0.0031 0.0028
(0.0020) (0.0022) (0.0021) (0.0022) (0.0020)

PoliticalTieit -0.0037™
(0.0010)
Ifinterimi o<PoliticalTieit -0.0010
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(0.0029)
PartySecretaryi 0.0019
(0.0010)
Ifinterim; PartySecretaryi -0.0265***
(0.0025)
Identityit -0.0014
(0.0036)
Ifinterimildentityi 0.0129™"
(0.0025)
CGlit -0.0027***
(0.0007)
Ifinterimi -CGlit -0.0034*
(0.0007)
e el -0.0943 -0.0862 -0.0868 -0.0872 -0.0877 -0.0831
(0.0580) (0.0616) (0.0614) (0.0627) (0.0594) (0.0620)
N 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000
F 241.0419 52.8541 69.6532 79.4937 205.3400 14.1876
Adj R? 0.2139 0.2131 0.2131 0.2134 0.2131 0.2133

e *ep<0.0L**p<0.05, *p<0.L; A RLAMI s : 18 % 4 AhRE s LB 2 Driscoll-Kraay b fE v VA e U4 8-
PERIKIR: {4 Yo

6. PSM{GiE 4 ILECRIfE TRSE
NS, IESCH BRI ARPSMIBT A PEAS 7> VLRC AR IS I 45 2R, 7EX B Roe iR, WRT.
RIS ISP RAR — 5

7. BCXTRIGACIRLBFIEHIBTIOLE

NG N
xR FIE T FHE T
Ifinterimi =1 Ifinterim;=0 Ifinterimi =1 Ifinterimi =0
FirmSizei 21.9512 21.9256 -0.4874 21.9846 22.1429 1.9059"
FirmLifei 2.8021 2.757 -2.8170"" 2.8113 2.8390 1.1927
Performancei 1 0.0272 0.041 5.2732"" 0.0257 0.0307 1.1206
Marketizationi 6.6021 6.9119 3.7394™ 6.6053 6.7693 1.3486
Informaldimsi 0.4932 0.1634 -19.6617™" 0.4904 0.4908 0.0097
Violationi 0.1973 0.1404 -3.6376™" 0.2361 0.2059 1.1251

F3E: ***p<0.01,**p<0.05, *p<0.1.
FORBRIR: 1B
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7. PYEMASTS—— PSMARIEN:#5 43 ILT
N, EIESCRIP B 5 BERA%, X BCIR e BERAG, WARS. RAFEGE S IE A R H

B

#%8: KIECEOSHEAFAEREXFLE—PSMiGE A HIEXIEL

[N JUNY S

FirmSizei 0.0215™* 0.0145™
(0.0035) (0.0053)

FirmLifei 0.0021 -0.1307
(0.0254) (0.1294)

Shrsi -0.0858™* -0.6766™"
(0.0113) (0.1164)

CashRatioi -0.0019 -0.0357""
(0.0013) (0.0078)
DebtRatioi -0.0026 0.0747
(0.0055) (0.0656)

Performancei -1 -0.0448 -0.2122™
(0.0349) (0.0554)
Zscoreit 0.0010™* 0.0009
(0.0001) (0.0008)

Marketizationi -0.0131** -0.1162™
(0.0020) (0.0343)
Dualityit -0.0005 0.0294
(0.0035) (0.0233)

EquityChangeiy 0.0032** 0.0457™
(0.0013) (0.0133)
Informaldimsi -0.0043 0.0039
(0.0040) (0.0255)
Violationiy 0.0301** 0.0628
(0.0012) (0.0337)

Ifinterimi 0.0105™ 0.0390"
(0.0040) (0.0191)
i H T -0.1292 0.8900"
(0.1293) (0.4166)

N 13100.000 958.0000

F 133.8713 52.3178
Adj R 0.1983 0.2326

B ***p<0.01,**p<0.05, *p<0.1; FARLERMIR: F55 N oRdER: EIREERY 25T Driscoll-Kraayhr i 15 8 % J5 (1145 3 o
FORBRIR: 1 BE
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(1) (2 3 ()] ) (6) (M 8 C)] (10)
A A 5 Ifinterimiy Ifinterimi Ifinterimiy Ifinterimiy Ifinterimiy NegToneit NegToneit NegTonei NegToneit NegToneit
= R B F—H& V¥4
FirmSizei 0.0010 0.0009 -0.0002 -0.0002 0.0013 0.0029 0.0032 0.0038 0.0050 0.0038
(0.0018) (0.0018) (0.0020) (0.0019) (0.0019) (0.0039) (0.0042) (0.0038) (0.0035) (0.0039)
FirmLifei; -0.0020 -0.0020 -0.0033 -0.0040 -0.0017 -0.0072"* -0.0063"* -0.0061" -0.0064™ -0.0076™**
(0.0052) (0.0051) (0.0054) (0.0054) (0.0053) (0.0023) (0.0022) (0.0025) (0.0030) (0.0023)
Shrsit -0.0111 -0.0110 -0.0122 -0.0123 0.0083 -0.0088 -0.0078 -0.0083 -0.0115 -0.0029
(0.0070) (0.0072) (0.0070) (0.0070) (0.0102) (0.0064) (0.0061) (0.0061) (0.0066) (0.0083)
CashRatioiy 0.0049" 0.0049" 0.0048" 0.0048" 0.0048" -0.0027 -0.0029 -0.0030 -0.0033" -0.0030"
(0.0012) (0.0012) (0.0012) (0.0012) (0.0012) (0.0018) (0.0018) (0.0019) (0.0017) (0.0017)
DebtRatioi -0.0028 -0.0028 -0.0036 -0.0029 -0.0029 -0.0263 -0.0271 -0.0255™ -0.0272"* -0.0293™"
(0.0069) (0.0070) (0.0071) (0.0070) (0.0070) (0.0084) (0.0088) (0.0080) (0.0090) (0.0084)
Performancei-1 -0.0878"" -0.0877 -0.0828™ -0.0795™ -0.0842" -0.0753 -0.0728 -0.0634 -0.0566 -0.0685
(0.0247) (0.0248) (0.0238) (0.0243) (0.0240) (0.0492) (0.0492) (0.0529) (0.0525) (0.0506)
Zscorei; -0.0002 -0.0002 -0.0002 -0.0002 -0.0002 0.0005™** 0.0005™** 0.0005™ 0.0006™ 0.0005
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (0.0002)
Marketizationi 0.0001 0.0002 -0.0002 -0.0001 0.0003 -0.0001 -0.0001 0.0001 0.0002 0.0001
(0.0002) (0.0003) (0.0002) (0.0002) (0.0002) (0.0007) (0.0008) (0.0007) (0.0007) (0.0007)
Dualityig 0.0170" 0.0170™ 0.0186™" 0.0191" 0.0169" -0.0009 -0.0009 -0.0025 -0.0039 -0.0009
(0.0028) (0.0028) (0.0028) (0.0028) (0.0028) (0.0032) (0.0035) (0.0035) (0.0032) (0.0032)
EquityChangei -0.0094™ -0.0094* -0.0072" -0.0070" -0.0103" 0.0045 0.0042 0.0037 0.0024 0.0039
(0.0032) (0.0033) (0.0035) (0.0035) (0.0035) (0.0043) (0.0046) (0.0044) (0.0035) (0.0043)
Informaldimsi; 0.0680" 0.0681" 0.0686™" 0.0690" 0.0675™ -0.0043 -0.0056 -0.0097™ -0.0168"* -0.0051
(0.0045) (0.0046) (0.0047) (0.0046) (0.0045) (0.0039) (0.0040) (0.0043) (0.0060) (0.0041)
Violationiy 0.0073 0.0073 0.0076 0.0078" 0.0073 0.0378"** 0.0382"* 0.0377" 0.0349" 0.0382"
(0.0041) (0.0042) (0.0042) (0.0040) (0.0042) (0.0049) (0.0052) (0.0052) (0.0058) (0.0049)
Ifinterim_Ri; 0.9618" 0.9680™ 0.7417" 1.1406™" 0.9589"
(0.0154) (0.0316) (0.0494) (0.0317) (0.0204)
Ifinterimi 0.0930™ 0.1266™ 0.1835™ -0.0402 0.0773™
(0.0381) (0.0505) (0.0721) (0.0705) (0.0334)
PoliticalTieit 0.0018 0.0001
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(0.0036) (0.0067)
PartySecretaryi -0.0130™ -0.0016
(0.0041) (0.0080)
Identityi 0.0033 -0.0028
(0.0031) (0.0063)
CGlit 0.00001 0.0013
(0.0024) (0.0019)
Ifinterim_Ri>PoliticalTiei -0.0283
(0.1298)
Ifinterim_Ri>PartySecretaryit 0.8158™"
(0.1658)
Ifinterim_Riddentityit -0.3807"""
(0.0610)
Ifinterim_Ri<CGlit -0.0934
(0.0729)
Ifinterimi Political Tieit -0.1546
(0.1199)
Ifinterimi -PartySecretaryi -0.1994*
(0.1235)
Ifinterimi<ldentity; 0.3566™"
(0.1361)
Ifinterimi-CGli -0.0629™
(0.0263)
i H -0.0217 -0.0215 0.0124 0.0056 -0.0389 0.1751" 0.1647" 0.1511" 0.1325" 0.1543"
(0.0471) (0.0462) (0.0517) (0.0496) (0.0511) (0.0842) (0.0912) (0.0810) (0.0746) (0.0843)
N 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000 13100.000

HTE: ~"p<0.01*p<0.05, *p<0.L, +p=0.106: Z{3 EREAMBLR: 17 5 W AFIE R
VORI {FHerE
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