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Abstract: Research has shown that managerial ability affects firm performance. More
competent managers usually achieve better performances. Meanwhile, managements can
also achieve performance objectives through earnings management. This study examines
the association between managerial ability and earnings management using measures for
both accrual-based earnings management and real earnings management. The results
show that managerial ability is negatively associated with the levels of earnings
management. The empirical results remain the same when controlling for firms reporting
small profits, even though these firms exhibit higher levels of real earnings management.
The results remained robust when estimated using median regression.
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A ¥ gE A¥LH # A B HA o] (%)
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19 2 E s A RS E 1,232 459
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43 Ak 2,824 10.52
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=k,
4 Assets, ,

* Assets,

® Assets,

{72 o

1)
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Rl on B (total accruals, TA) 5 A8 0 3oz § R F R £
FooHffcr 58 (ASALES) 22 4 & 472 £ A4 ~ i 5 2 % & (PPE) T3
AR D 2 PP B R 9 T A (Assetsi) T - FHE(D)
2 PRl R S ER Y RFEP (NAY -

.1 ¢ ASALES, . PPE,

NA, = +
A=l Assets,, ~ Assets, , = Assets,,, ?)
F0% PR S5 KRR 2 4P E R AR P (DAY B e
DA, = (TA, / Assets, ) — NA, (3)

Bofs > 4 £ 7] Zang (2012)#74p 12 B3 R FAE R LY TR L2 Bl
#rhi % (trade-off) » A7 3 #-(3); o3t & iz - H M g g (DAy) P8 %
B ED AT TR 2 R R P (IDA]) -

2. P¥ Y £t mAeinE (Ab_CFO)

CFO, 1 K SALES, ik, ASALES;,
Assets, Assets, 2 Assets, , Assets " 4)
PAFERERECELLETE $mgk%—& CEIR AR o APy

§ e 37 (SALES) % & [ fc » > 8 (ASALES) 5 - &5 ¥meind2 B
B RN AL TL RV EEBREE -

3. B%¥4 4= % (Ab_PROD)
B4 x4 (COGS) 2 3 h 2 %%(AINV)r%ix*z\*;is\i\ 2 3B 4T o

COGS, _ 1, ‘ SALES,
Assets, , , Assets, , - Assets,, ©)
AP EF2 MG AR By e Rl P o Rh Y
EREEEE 4 A
AINV; 1 ASALES, , ASALES,
= kl + k k3 i + git
Assets, , Assets, , Assets; , Assets, , (6)

L (5) - (®4ivﬁ4u_¢-¥§dmﬁ(PROD COGS+4INV) » £ r2ie fFH7(7)

PRSI ALTIBN LA A
PROD, ALES, ASALES, ASALES,
ob, _ k, 1, K, SALES, | k, SALES, +k, =t
Assets; , , Assets, Assets, Assets, , Assets, | )

4 BE#EBE (Ab_DISX)



S A4 PN M 263

P SRFRRF ORGSR ERF Y PR A e 2

2 §E
DISX, _, 1 ASALES,  SALES
Assets,,  Assets,, =~ Assets,, ~ Assets,, ®)

GEFHRGEH Fier > BERPE NG) AL FEAEFRIES > BIE
MEERH P TR FREEG A BrES BNOQ)ZAL R F R RS

DISX, 1 SALES,
= K, T &y
Assets, , Assets; , Assets, , 9)
(=)p %%

1. 532 4 3 4 (Mability)

MEF 2GR A Gy 4 Demerjian et al. (2012)2 3 o JI* Fokle R A4
(DEA) > 78 & ¥2 _;_Jé F (0) #EpFLEERZH P o~ (Sales)~ & b =
* (COGS) HEERE* (SGRA) & L & Ein2 A F 4 ~fu % % % # (PPE)-

¥ ¥4 F(OpsLease )~ # % 7 * (R&D )~ 2(GW)2 H s & 4} F A (Otherintan )
L 2 e Y I ERAR ) R i i e
max 6 = (Sales) - (v,COGS +v,SG & A+v,PPE +v,OpsLease +v,R & D

+v,GW +v,OtherlIntan) ™ (10)

g oed (0) o k95 Demerjianetal. (2012)2. > 5% » & & £ AHFF
¥ & e dii: (DEA). o ﬁﬂ.p;jg.—g-_ﬁ TAFEIE T r B8 NS Bk T
progorerg e ha ¢ oo Fe w4k (DEA) Sl 2 MR g ord 2 0 mHh
0L 12 1 R4mgEaat fad hlrnk  RASY %7 s GEA
fed 2R REY I PRFLFEREAR PN 2 G EREARE A ER
A BT ':mp o

5Pk R ites o AP 44 Demerjianetal. (2012)2. 7 7 o B EF B R EG
ok 2 A A G xﬁ:};ﬁf& ARSI N N (Total Asset) ~ # 31> %f ( Market
Share)~# * & (FCF)~ & ¥4 ﬁv:tﬁﬁ (Age)~ ¥ & & ¢ f2& (BSConcentration )
% 7\1—\:& oo FE T (FCurrency) BRI A G4 APk e T o R 2 f PR

$ iif—ly\%ﬁﬂ’ TR E A F §EERT RS Ey R LN #HY T
* IRH?U DEFRNFRPPRERGES LD g2 R4 AT

&»ﬁ'\i

BREPERAR AP ENERTAFORPAY - AP g2 2t 42 4
&mo#%’£#% T2 S fRid BPRR AL FLERFEY AT R A
T2 5 &3 BRFEY L3 FILA PR FRE P hiod o 1 E -
ééim%_\ﬁﬁagTﬁ’ﬂP’“W”ﬁ4 ot bl R F AR
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BRGRHED Ser FERLTF A RHE A R R FE @A
i §F 3¢ 0 % 4 Firm Efficiency 5 (10)3¢ 2 54 »2 5 (0) > & i 5 Demerjian et al.
(2012)e= 32 > & & %7 43017 Tobit & fF o 3- 5% > TRl E R HA Tk o iR
TR ALER SR ERRIEL LR AN 2 R g
Firm Efficiency, = o, + S, In(Total Assets), + B,Market Share, + 8,FCF,
+4, In(Age), + g,BSConcentration, + S,FCurrency, + Year, + ¢, (11)

(E)R &#3

AFETMREYEYEEFRENGE (ADCFO)~ 244 2=+ (Ab_PROD)-~ £
FHRELFH (Ab_DISX) fedl i k3t P (IDA]) Mz FFE4pE 2 0
PEAFR ARPH P UFEEEGREALTARANS B h BEHE
¥h@apg ik o A8 A % Cohenand Zarowin (2010)2 77 3 » #-$5 {78 &
PG B TR TR RS~ A 2 FRCAY S £ 4 Guo, Huang,
Zhang, and Zhou (2015)" “t4# |2 ¥ it P A L E N F A F LA 4 B2 Rl
182 (12)5 5 2 g 2 % A -

EM, =¢«, + o,Mability, + ,Share, + a,ROA + ,LEV, + a,LNMVE, + a;MTB,

+a;,FRGN,, + &, INST, + &, FINAN, + > Industry, + » Year, + &, (12)
P (12)8 ¢ EM 5 ik @ARE 2 N32 g Mability B 3 EIZ A G4 0 4

A2 A £ -
gﬁgﬂ,%%.«i@g;ﬁﬁéﬁgﬁu& B3 A iFf;ﬁJ&ﬁ” N XF L EALN
FHz3 3 sh i FERE 20 kA Fidlaofmit s @i f b 5P
TRt p REF LM G 23 65T D2 ApM > ol > %o 5 50k
(Share) ~ £ # ¥ @i 4 (ROA)~ p47:4f 4 (LEV)~ £ # 34 (LnMVE) ~ £ ¥
*E M (MTB) 3 & ¥ a5 g% H (FRGN, INST, FINAN) » = 78 %] % 2_ ¥4 % 8
P\ PN -’s‘ﬁ%}ﬁﬁ_‘ﬂn] °
EFEF AT AT FRA S| AR LA s FL P e F AR
#ezp K m:clr.a#“f}:'l’?f#'g Dk R 2 %%c (Share) o ot FIE & % o0 (7908ks 0
Hor Rk «W&mﬁ%?ﬁduéé“%ﬂﬂ(EWZMD’ﬂ*kﬁ?ﬁﬂﬁ
EFARR %ﬂ”#@iﬂmﬁfk*g AR S I8 A ¢ @ 2cy F4kF 32 (Barton and
Simko, 2002) RN T p%%zﬁﬁ& Wk (LEV) fs Bax ~ Gaad R
2 T g ML%%:JM EEESEBS G o EJ'/Aﬁfﬂiﬁw’* (ROA) %5 i
A (BEZD R JiEF) Anlis EFEFERS 2 LS LPBEFE 24
THR(MTB )o gt b & FARHCA ) U E37# B EPp RS 78 2 3 (LNMVE )-
@ %+ Bushee (1998)¢r Matsumoto (2002)¥%4p 1 & 3 2 ¥ 4fix 4 chdF Bt bl4x
BoLE2 PHFIRER AFET S P Guoetal (2015)2 7 F 4 B R FET
AL TRl p A G ENPARETEE > TP AT L R ER D
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%% (FRGN, INST, FINAN) i » ¢h B2 4 ~ 440 i L 2 £ P 3—; #
Bt B e Efs > AT X 4l A ¥ (Industry) & & B (Year) enE z2csk > H
PAFOLFAREBD AGHATEAENBOY A 2 BABREA (fiéﬁit
éj_;;dx,#gyc_)o
E @i rals
AERBL R RIE G ML A B PRE I A RS

R R RSt T Y S SR
-~ FE BB AP

2045 L BAEBAE & 5 T BB L L F - e Al P ik
Foow Al Mt AT L Rl

s u s BF Y EEHMENE (AD_CFO)- £ ¥ 4 22 4 (Ab_PROD) -
BAARBF Y (ADDISX) frft it 338 P (DAD - B¥ ¥ £ Edmend

(Ab_CFO) 2 T 35#:5-0.0017> B ¥ 42 &2 = ~ (Ab_PROD) 2 T:=#c% 0.0018 >
2427 * (Ab_DISX) 2z T 3585 -0.0040 » #4238 B (|DA]) 2 T35
e 00375 B 41 L % L KAp I -

IS kL 4 i 4 (Mability) » # T 5% 5 0.0024 5 % 1 % 0.0972 > % -
= A = #c 5 -0.0539 5 ¢ f:‘:ﬁit;% -0.0015°> %= w & =% 5 00565 d v A& ¥z
BT A G LEERC A BF B RS a4 5 R % & Demerjian et al.
(2012)4p 02 o & ¢t 5 Firm Efficiency = & ¥ 54 »cF » T 07732 8 1 %
02248 > % - » & =# 5 07120 ¢ =# i 08455 % = w 4~ =# 5 09301 > &
Demerjianetal. (2012)z_ tc ~4p* > Bgm p A f EERBEEREF °

AT TR Y G324 i 4 (Mability) 7 25%3] 75% i@ j£-0.0539 T 0.0565
Lﬁbﬁvj1%#7éﬁ:féﬁﬁéﬂmﬁvwﬁﬁﬁioﬂ&’iﬁﬂ&ﬁ
4 (Mability) z #ici@ 2 1+ & > PIF @ L S8 4 g0 4 0B 2 Bk o p L é;lgw
TR EIEA A 2 H«Iﬁ’%ﬁz » 4 ROA (Return on Assets) &% "L £ 3 F 3RV 5 > A8
AT eniEI@ A g4 (Mability) gt i E Fend M AGIZA 4 g Moo

T AR AR ap & £ ¥ ROA 9 25%3] 75%:niE 5 0.0123 1 0.0534
2GR e rE P Y ey R T KT AR RAR LR D
PATH fEEGEELIMFL > & Herrmann et al. (2003)% Pan (2016) #145
2.p A g FEnF AT (earnings smoothing) FH4p i & o

WA g 2 I 4 i 4 (Mability) 2 ROA & 55 §#iceha 7 114 ) » T i
1@ 4 5¢ 4 (Mability) 5 f #icen g ¥ 2 ROA 5 & #cen® 4t 1% 8 o 48>t Demerjian
et al. (2012):5 Historical ROA eh-T 3afic s f & ~ ¥ =#c i 0 *# 7 9 ROA ¢4
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L4 pREKERATE

THER S5k WEL - RS
T A ¥k T A ¥k

Ab_CFO -0.0017 0.0624 -0.0310 -0.0016 0.0291
Ab_PROD 0.0018 0.1614 -0.0526 0.0176 0.0841
Ab_DISX -0.0040 0.1576 -0.0760 -0.0206 0.0373
|DA| 0.0375 0.0397 0.0114 0.0256 0.0488
Mability 0.0024 0.0972 -0.0539 -0.0015 0.0565
Firm Efficiency  0.7732 0.2248 0.7120 0.8455 0.9301
Share 17.1756 1.8890 16.3634 17.2162 18.2344
ROA 0.0323 0.0479 0.0123 0.0296 0.0534
LEV 0.4883 0.1959 0.3368 0.4898 0.6370
LnMVE 9.4324 1.6836 8.2234 9.1982 10.4466
MTB 6.1170 22.2499 0.1041 0.4590 2.2025
FRGN 0.1092 0.1162 0.0146 0.0670 0.1733
INST 0.2510 0.1758 0.1098 0.2232 0.3620
FINAN 0.2002 0.1261 0.1012 0.1842 0.2892

L & R
-~ B ik =

# 5 5 Pearson tp B ¥k %0 Bor 532 A 504 (Mability) 22 ¥ § 2580
28 (AbCFO)- R %4 &2~ 4 (Ab_PROD) BE¥RE b‘_?'f * (Ab_DISX) v
L Rt p (|DA]) 2 4p B frdics B 5 -0.0833 ~ -0.1643 ~ 0.2042 % -0.0248 - #
TESMT AT P AL RET R R

4 6 % Spearman 4p B fidicts T BEor 532 4 a4 (Mability) 2 8 ¥ ¥ £iEd
w4 E (AL CFO)~ 2% 2 24 (Ab_PROD)~ £ ¥ # &5 * (Ab_DISX)
Fet il it sE B (|DA]) 2 4p B (28~ %] 5 -0.1034 ~ -0.1405 ~ 0.2222 % -0.0274 >
ﬂ%"{%%%ﬁfr ﬂ\/FH,L voh & REFap &p#pﬁﬁg R B and= 1 ﬁé%ﬁ{ TEE- Ko

¥ ook =@ A g 4 (Mability ) 22 ROA z_ fF egp i 5 f Bico 2t %% %+ ¥2 Demerjian
etal. (2012)2 % % 5 #T£L &
i‘ﬂﬁﬁikﬁ

AT A RIFFGIA G4 B PR T2 BT ’mﬁ“}’iﬁ/v\%‘mﬁﬁ"”’ £

ENC NN (Industry) 2 & > (Year) z Bz x5 (fixed-effects) & » i ¥ ffp?:‘*ﬁ:c

etk T_iE (t stat & z-stat) & & % (firm) /%] BB ¥R % X (clustered standard error )
gt 1R R BOPAE F1F (variance inflation factor, VIF) 447 £ % ¥z F 5_F
TR AR o
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T ,9/€20- ,.0S0°0 ,TT200- ,€9€0°0 ,/680°0- ,29S0°0- #¥€0'0- ,8820°0- ,0650°0- ,6G/0°0 G200 1SNI
T ,S087°0- #0000 ¥802°0- .§892°0 ,T0SS0 Ov.T'0- ,/80T0- ,6/50°0 ,Z9TTO- 9%/T0 NOYd
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T ,69T00 8€00'0 09000 6TTO0- ¥€00°0- ZTO0'0 SS00'0- T900'0  3IANUT
T ,98€€°0- ,v0ZT'0 ,9€€0°'0 ,96S0°0 ,2890°0- ,0LLT0 ,09LT0- ER
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7T BT E®A 4 (Mabillity) 28 % § £7#m 458 (AbCFO)~ B ¥
4 A=~ (Ab_PROD)~ 2 # # &4 % * (Ab_DISX) frst it 358 o (|DA])
% B4 B 5 0.0494 (t1=6.80) ~ -0.4401 (t=-12.33) ~ 0.4106 (t=11.32) % -0.0295 (t=-6.68) -
FIWA G4 B PAeE Fip Ry 5 B3 ip i o R-squared ~ %] i 0.1962 ~
0.1254 ~ 0.0730 = 0.1563 > % L H#IL'E F]F £+ B3 A2iF 2.08 > 47 F#2 T &
EARMREE FHELEFAF AT IR TEEA NS 2P RE R T AN
i P R EESRE T 0 FEEANS G BV EFRFRENER R Y2
AFAEM B FREEE R A E PP R R s L EEEALLER
O SR T g ’;55;;?;@1 .45‘;33;/\;&;_"@%%;3;, RTPepgRafei f B o B
272 9#SF  VHEEEANA BPLEERRLF vl HlE o & TEIA G
P AR BAREILLARR g

Yoebo 0tk PN A R 4E > A2 2% Demerjian, Lev, Lewis, and McVay
(2013)rmp7\,z CR-FAREI L BEREK S L E AR et rE I
5% (FHEREEEE25]7 )

i~ if 4l

- ~mEEE

— AR HRS EFSTEFLERER S AELTERKSEFE S EHD
7 i {7 @4k 1 ehds 4 - Burgstahler and Dichev (1997)#- % & ¥& & 2 £ 4| Rk £ 4>
&’?él/»\ AHEBHRE SEFRAFFELSFD 0005 pF - HEAEERI EY

Bh o GHF2ZBEEPRER A FIPHERI N RELEFLF 7] >
# 32 - Roychowdhury (2006)# A& fI®HFE 2 7 1 0005 chiEflf ¥ &2 H & ¢
%w@ifﬁﬁﬁ%%ﬂﬁﬁ&@$o;% SRS G S RN
Roychowdhury (2006) 2. e > #-MOEF & E 5 Il 1 E R AT A
MEfIEFEFAT  FHTESSLTY 'Fi»€h~ 2 S5

%Pmu CASR G i{?s@&ﬂﬁ%%(ﬁﬂ’ﬂW%?§$W$

Ll PR E A2 - P RRELS M EF SHENEEFS 1 A4S0
gl iR T ﬁﬁ/,,\ﬁ v 1% fFE N 4T ol
EM, =«a, + a,Mability, + a,Share, + «,ROA +,LEV, + a,LNMVE, + a,MTB,

+,FRGN, + % INST, + &, FINAN, +,SP, + > Industry, + > Year, +&,  (13)

# 82 FHELFMT AW e r MESEF (SP) B2 6P EE* - 5
| Aa4 (Mability) 2# 2 ¥ g 25 misinE (ADLCFO) 2% 4 & =& &
(Ab PROD)-~ & #‘ ;F I“JL 7 * (Ab_DISX) Fogt A 3 E P (|DA]) ™~ & kg ¥
ApRE B xfcs B 5 0.0503 (t=6.91) ~ -0.4418 (t=-12.36) ~ 0.4115 (t=11.33) % -0.0288

4
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1

(t=-650) » F@E R A 7 2 8% - %o £ F 5 A7 4 r KEJIEE (SP)
FOATECR o
27 BERARIBFHIELMH
Ab_CFO Ab_PROD Ab_DISX IDA|
Mability 0.0494™" -0.4401™" 0.4106"" -0.0295™"
(6.80) (-12.33) (11.32) (-6.68)
Share -0.0013™" -0.0020 0.0014 -0.0020™"
(-2.75) (-0.88) (0.59) (-6.07)
ROA 0.5496"" -0.9653"" 0.4679™" -0.0598™"
(32.31) (-14.55) (6.98) (-5.08)
LEV -0.0187"" 0.0713™ -0.0136 0.0135™"
(-5.83) (4.28) (-0.81) (5.82)
LnMVE -0.0002 -0.0010 0.0011 -0.0005™"
(-0.71) (-1.39) (1.57) (-3.23)
MTB 0.0000 0.0000 -0.0000 0.0001™"
(1.47) (0.24) (-0.88) (4.18)
FRGN 0.0534"" -0.0773" 0.0393 0.0053
(8.53) (-2.75) (1.42) (1.29)
INST 0.0151"" 0.0387" -0.0420" -0.01757"
(3.81) (2.01) (-2.19) (-6.00)
FINAN 0.0073 0.1198™ 011117 -0.05117"
(1.21) (4.30) (-3.98) (-11.92)
Constant 0.0075 0.0060 -0.0236 0.0783™"
(0.97) (0.16) (-0.62) (15.77)
Fixed-effects Industry/Year
Clustered
Observation 26,847
R-squared 0.1962 0.1254 0.0730 0.1563
T TE TSRO
2. HEEPEKEILE -
3. "% p<0.1; "% 7 p<0.05; "4 7 p<0.01 -
4. VIF 3 [ »: 208 & £ MK AL - RBLERGF 246 -



WA B PeEn B 271

Fobo MEEE (SP) R ¥ ¥ ¥ Emmsind (AL CFO)- 2 ¥4 42 4
(Ab_PROD)~ B ¥ ## £ 4% * (Ab_DISX) feft i o8 b (|DA|) ehidia &)
% -0.0064 (t=-5.35) ~ 0.0123 (t=3.22) ~ -0.0070 (t=-1.77) % -0.0053 (t=-6.74) » 1] &
¥ (SP) 224 p2ene BBy SHFMM  d BY¥FEEFRENE - ﬂ
FLAXAZBARERG* 20 F FEHFZH1EE Roychowdhury (2006)2
T ek o %\'81,‘:1‘,%&“;‘\%"%!{?‘55 23 RFHEE .”%F‘,‘T’F.,q‘lf‘—l&ﬂb
AR FAEROERARK > MEJIEE (SP) S FReFRERRLF N HE B
G F o ptrh s Pl Rt p (IDA]) s BRI LG d f %1 o 222 Zang (2012) %7
W2 I ﬁfﬁféi‘i’ BRF AR L g % (trade off) - 3% o

b AT d T 1IRFEEERT. _1_,4’\55"{@ N1 %—mﬁfﬁ?’g T % R
AR B XA B FHERBERE T MENEETFTE BREVHEE FEF o T
proo QA TR T R A L] A ¢i m&ﬁﬁ/»\#fr AR A R ETIE
FE P LI A B A T OB o

2 929 FESHEAEE A4 (Mability) 22 ¥ ¥ £ RiEinE
(Ab CFO)- 2% 4 &= 4 (Ab PROD)~ & ¥ 3* &/ Ha“' * (Ab_DISX) frt i
f3taE B (|DA|) shikdics ] 5 0.0320 (t=1.88) ~ -0.3674 (t=-5.70) ~ 0.3000 (t=4.67)
% -0.0351 (t=-3.24) » & ¥ & IR&?%“#BM ) IR A gy A ARAT “fﬁ"g @ AR R AKX o
PRAEREFELT 225 -RTFFLRAUPaMENEFED G frecs o

FEA T4 88 9mFELE AP HFR ) KIEAL s“é" AX® o HiREEF
PR RPARK (£ 7) o R R REfIEFEpRTER f X B TR
RERE  HA MEJEEPRT R %@-F“" FRedm (4 8) o T MBS f

T A EepRaiphl > 1l RS RGETA § e (£09) -
=~ fi:{a:i&fiﬁ'

A gt §F (quantile regression) i itk & cha fie R TR (TR GFA 1T 0 AR 8
333 B T 2 2 (ordinary least squares mothed ) 3 p %8B R % ficin T 5%
Mok o FHRAA TR LA B kR R F L G BEAEE L > A ik
BFRTALD R ECHL R Heh R B e ez T i R *i% D RCHPIT I B RS D
T o) T2 F i it { R R R (robustness) 0 gt 2 st A it fF2 A

£ g ¢ i fF R A R R 0 A NI A NS R ()N AL
d AL EEF Do f o FEADT ~ f EIRANI AY S 2 AL R
FR2 PR MY Y Y R FEE AT URRA ML 2 0%

@REEE A 10 B 0 B EY ¢ lcR R G A4 (Mability) ¢ 4
B2 g EREFAAM BV Y EFEFRENE (ADCFO) - 24 2 43 %
(Ab_PROD )~ & ¥ # 4% * (Ab_DISX) fr# it i3 78 p (|DA]) ik fics &)
% 0.0350 (2=5.66) ~ -0.3370 (z=-11.07) ~ 0.3234 (z=11.14) % -0.0211 (z=-6.43) » p* % %

:.r_r‘rl



272 ¥ kg

™

%%

BT TS - Ko A AR NS R T2 AREERE o JEd Lo &
EARE 0 AT L BERE L S fEH
%8 HhrMENTREKBEEANI HFHTE2 Y
Ab_CFO Ab_PROD Ab_DISX IDA|
Mability 0.0503"" -0.4418"™ 0.4115™" -0.0288™"
(6.91) (-12.36) (11.33) (-6.50)
Share -0.0012"" -0.0021 0.0015 -0.0019™"
(-2.58) (-0.94) (0.63) (-5.87)
ROA 0.5455 -0.9573"" 0.4633"" -0.0632""
(31.90) (-14.44) (6.92) (-5.35)
LEV -0.0179™" 0.0697"" -0.0127 0.0142™
(-5.55) (4.18) (-0.76) (6.16)
LnMVE -0.0002 -0.001 0.0011 -0.0005™"
(-0.66) (-1.42) (1.58) (-3.18)
MTB 0.0000 0.0000 -0.0001 0.0001™"
(1.37) (0.30) (-0.91) (4.07)
FRGN 0.0520"" -0.0746™" 0.0378 0.0042
(8.32) (-2.65) (1.36) (1.01)
INST 0.0150™" 0.0389"™ -0.0421™ -0.0175™"
(3.78) (2.02) (-2.20) (-6.04)
FINAN 0.0071 0.1202™" -0.1114™" -0.0513™
(1.17) (4.31) (-3.98) (-11.98)
SP -0.0064™" 0.0123™" -0.0070" -0.0053™"
(-5.35) (3.22) (-1.77) (-6.74)
Constant 0.0066 0.0078 -0.0246 -0.0335™
(0.85) (0.20) (-0.64) (-4.86)
Fixed-effects Industry/Year
Clustered Firm
Observation 26,847
R-squared 0.1970 0.1259 0.0732 0.1577

1 R AL Her -
2. FEEHEPEES LE -

3. "4 p<0.1;"% 7 p<0.05;"" % 7 p<0.01 -
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29 NFRIAAMUEEERLEEAR A ZFHLFTE2 BB
Ab_CFO Ab_PROD Ab_DISX IDA]|
Mability 0.0320" -0.3674"" 0.3000™" -0.0351""
(1.88) (-5.70) (4.67) (-3.24)
Share -0.0012 -0.0029 0.0034 -0.0029™"
(-1.06) (-0.76) (0.90) (-3.77)
ROA 0.9656 -0.2708 -0.0861 -0.3889"
(2.68) (-0.29) (-0.09) (-1.68)
LEV -0.0024 0.0642"" -0.0405 0.0014
(-0.37) (2.62) (-1.62) (0.32)
LnMVE 0.0004 -0.0035" 0.0034 0.0001
(0.53) (-1.70) (1.58) (0.20)
MTB 0.0000 0.0005™ -0.0006"" 0.0000
(-0.75) (2.43) (-2.77) (0.87)
FRGN 0.0553™" -0.0598 0.0354 -0.0021
(3.52) (-1.18) (0.69) (-0.24)
INST 0.0200™" 0.013 -0.0313 -0.0140™"
(2.68) (0.39) (-0.92) (-2.87)
FINAN 0.0053 0.1016™ -0.1220"" -0.0264™"
(0.44) (2.23) (-2.60) (-2.99)
Constant -0.0265 0.0570 -0.0595 0.0912""
(-1.35) (0.85) (-0.89) (7.36)
Fixed-effects Industry/Year
Clustered Firm
Observation 2,697
R-squared 0.0762 0.0858 0.0625 0.1390
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Ab_CFO Ab_PROD Ab_DISX |DA|
Mability 0.0350™" -0.3370™" 0.3234™ -0.0211™
(5.66) (-11.07) (11.14) (-6.43)
Share -0.0006 -0.0007 0.0006 -0.0017""
(-1.42) (-0.49) (0.50) (-7.58)
ROA 0.5801"" -0.9090™" 0.31817" -0.03417"
(30.44) (-17.42) (8.94) (-3.74)
LEV -0.0096"" 0.0694"" -0.0332"" 0.0110™
(-3.55) (6.20) (-3.75) (6.94)
LnMVE 0.0000 -0.0003 0.0006 -0.0003”
(0.01) (-0.73) (1.56) (-2.41)
MTB 0.0000 -0.0001 0.0000 0.0000™
(0.76) (-1.09) (-0.44) (2.46)
FRGN 0.0456"" -0.0624™" 0.0256 0.0017
(8.22) (-3.05) (1.61) (0.60)
INST 0.0097"" 0.0359"" -0.0272™ -0.0130™"
(3.07) (2.84) (-2.66) (-6.51)
FINAN 0.0007 0.0632"" -0.0321" -0.0285™"
(0.13) (3.37) (-2.00) (-9.92)
Constant -0.0067 0.0083 -0.0262 0.0582""
(-0.92) (0.30) (-1.01) (14.88)
Fixed-effects Industry/Year
Clustered Firm
Observation 26,487
R-squared 0.1901 0.0962 0.0420 0.1531

1 R HhF L e
2. HPPEELZE -
3. "% p<0.1; % 7% p<0.05; "4 7 p<0.01 -
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