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FEAEH”, S PUNERAT SRS 5 SR AT 9 AiE 1k F . AR 2004-2013 4F 110 R
YR P ARAT 5 B PR R SR S A UL RC e, SR R LRI R Ry AR BE I, IRRAT AN R
BEARER R T AR ], T R SRR L S T 02 Bl o B [ A IR R R K AR
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B R G DX 4 ik XS 2 R i M 3 R R By, ORIk U =i e
G Rl B AR LAY S A B T . R AL TR R N, TR IR
METAGIERA T, B et xR AT NS T A R S Rl RO 2 1 2 BUR AR T i
EHIE S RHZE FUERI(S S (Peeket al., 1999). Ik, it i A5 B IEAL AN
SEA R B, 2008 A4t fE LA, H TR0 B (S RO S BUE R T I B AR
K& EFE, IR T fERHLERAL (Gorton, 2008). [Ritk, S@HUHER IS B9 EE T T I &
YRR S Rl RS AL E 35 1Y 3 T 3 R85 B B B IHES A FH (Gorton, 2008 R 75 55, 2010).
SO I 2 R B ARAT (5 B ER A R AR I B KRS, H T2 it B &AL (Accounting
Discretion) FIAFALE, 4RAT AJ e A SRS VEAS B3GR B HLAIRE 77, Wil 22 vHRL H B FE,
BeoBAS R 58748, AT DL 2 vEREH TRk 2 B SR R R B RO S E T,
PLURTEA R RS WA T 7% (Huizinga and Laeven, 2012; Beatty and Liao, 2014).
S, AT RS VS B B AT s PRI B RCR L B e KB Rbde e . IAERE, il
RATAEAE BRI VRS BAERAT N, BEA ST o8, Iz RGIERTHE T .
b, SRR AERAT SRS M SRR AT AR —E A, B ARAT T R 1 B A
AT HAMAZ BRI Z A g, RIS R IR SRS Fa br & AR e B AR 5, ] R /R ERAT M4
MR RGPS TR BARIE T A TR B RAT 5 S R U 7 A R ) R A B AR
), KREGHRTE Bfahn e B o KRGS . ME AT AT R BN EH A R R R
KIS, IO NEAS B R IR0 T M2 o ESRUEERUARIIE I o 5 4R A7 e 7 A il
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RIS R R K JE MR AT 48 8 KU U I A R BT . RIS R R KAEAT I, A Bl iE X A
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PP ERAT s W . I H, R RR KRR, HE THBaoR, SR TaE s
0 S P P BB A (X Pa%:, 2014) . PRIBFEIRE 50T, ST A A BRI E XU,
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R CLREARAN RS AR A, T BLIE R A R GEF e At st H b 07 5K, RSk
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KEFM, Rl sk MaRERENL, Bx 7 HRATE BER EEE . Ju 2 8UTHE
FH20094F (Sabfase i) il G B EEE S QAT 13 B R A AT N
(Bank of England, 2009) . 5 5 & A HRAT 5 B4 R Bk R 2 S Al fa AL 3 2215 K 2 — (Gorton,
2008; FRFIFE45F, 2010). Spargoli (2012) WA IAEG RGN, GFRATMA AT feif it 5
TR Bff b A9 5 0 55 R0 17 = O 1 X, DR b 3 B0 U ARAT RN ARAT — FE 7 G Rl f WL 1) 3595 i 58
DS R, NI FE—FOBEE . B R RGBS EE M, B2 G AL T RATI
5 BB A, SR T AT iR RAT I ER . (Landsman et al., 2008) %545

TERFFCARAT (S B ER R SR, BT R B 2P A2 B IR EPCR T HE 15 B
Wi, CELMNEE L., Lhrl, M4 Beatty and Liao (2014)145id, 2t &Y
W7 C4 RRAT ST SO = KR FER 2 —. HTEBHESERIT e BREH
BREXEZEMW, FULRAT T Re R A B HEERT 2R H 3T %, DR EHA .
i1, Beattyetal. (2002) it xR E Eii5dE ElRAT, KILEHERATEDR SR T
B, BE AT BB FH DY I E 2 S IE I S TG f >R i WA s T %, T 7 2 8 T AT 2 1% B[] B
KA o VEF NI LR LB A AT HRAT 14 R E # (Earnings Management) 1724, TdEE 8L
UL as AR Bl o IX AN LR BT N AE S SR R A5 8 THESE (Ul Leuzetal., 2003). 57—
WARHE W2 1E F H R ARAT 0 DR S 1 4% (1) SR W % 1 %2 (Gietzmann and Ireland, 2005;
Was, 2011; Bushman and Williams, 2012; Huizingaand Laeven, 2012). f#1, Was (2011)
RIEAT 2R 2T B HEERL SRS Rk £ 55 7= ki I L. Huizinga and Laeven(2012)
MR 3036 Bk B fE AL, AT SRS A mEER, SRR E. W
Guntherand Moore (2003 U < I 4 PR 355 A, , AT 8 22 (R ARAT A0 i) TR Ak At AT T PR 932 2
WAL, WA RS 1 i iR T IE I 2 h T BO B A B A 4T (Skinner, 2008).

TEH ERX RS T E R, MRS A BRSO T RS B R, Rk
ERBAS ALK . CAHRE CHRIESE T E BT AR THAS IPO %l (3355,
2013). MBS (B LZR, 2009; ErCBAIXIfE, 2012). @b (5kHr, 2008).
FUBERL (EERESE, 2009) %5 H Mm@ it 3 B i T SR B . 728 P SCk A 258
WA B T ARAT R 2 1F B AT SRS S S B 1 SR, (H T B TERAT(E B iR
FORIE M (ZBIRERN T 272, 2004; Mift EAJTMIEE, 2012). ARATIA B ARAT(5 B9 28 it
BRI GEGTEE, 2014) SR A ST TS T 7 A ti 7R

() ARSI B I

A RGEHORERAT &8 AR 1) i B B S b 2 —, 2 A 3 R AR T (5 B e i H 2
W2 BRI RGGK, — ™ BT EE 2t 55— R T RIT %
P EAIE AR B P, T AR K i) 2 Fp [ ML AR AT 13 BRARACARAT S Ak (3RS, [ BR AR T
I EARATI E RS S Bz, A RGEHON B ERAT R R S i s e e (iR
AEMG, 2011), HA ROTERE A N E A ER 6 GRS, 2012). FET ik, ACPIA
R ITF AR5 2T R B AEER 2 1h B B EPUEAT RS A5 S8 147, B HE
FIER 5Pl X

AN RITHGE TR RN AR % 5 8 I D SR I B8 R M ARAT I DR AR R, 8 A
GAR I IKNANTT fe 2 S5 (1) DSk B2 B A2 i M AR AT 1 D5k A S5 T T J i) Bk » FEAR i
ST E I — B R BSOS . FRIE M OSRORE 73 R A& T 7 — R et 78
1988 4EH 5 11 (SRl LRI LIV 25 ), W B 4% R 75 ek B sk IRR , SRkl o
PU2: IEW. @, SR ORIK, R SSREOR R, BIRTIBM “—@piR”, 1998
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AT A TEAT DYk i L A L. 2007 4F 8 H, HEHUT LI B E R BB T (BE
A7 AT, xBTS P

PP Ly I8, RRAGRAT L U AZ L AN R BRI 7 T2k IS SR X
P AR Ak, HA s =SONARGTER?. A MATHT A RESE B IMNEZ 5, FRE R
BRATIBAT OB AR (R, AN ROTGHRIZHEIC. (HiBT A RIS M T 25 WE W,
SUHMAAE M BRI, IO EA D IR ARAT AR Rt ” (S5 58 50" R AT 9.
Blan, PNRFEFI K (2005) H:T TuoK EATsRAT IR BIR A, AILERAT 24 EAZ AR HI 5K
TL IR MG R v 26 ] FEEEAT M SR R mT RE P o T30 MR E 17 (20060 WA B3R
P MV ERAT A AESE AL B A R BT ILR

XA R BT A R AT R 7, o AR 2 — e AR SC Ot A VRS 3t
2014) K HMEFE N LAT URIE: 85—, Josh TRk, filin, ST a2 e
WIER B, (BIEFZE JER R T, BUATHZIE T2 P M BRI AMEATE A 73 S5 5 . HiF
P R ARAT TR AR S e B T ) S B R T A ROV &, SRR WG, B,
BNHHZE. ST O IA R, TR Ie sk AT el #ett, R
AV AE B ANGE 2 R SRR BE e db AT 46, e H SR DL B8 =, BfEReARIR. —
SERRAT MBS UESR BB A R R TEAEA], 72BN [l 0 2k )t B Sl b 54T
PR IIAS R Bk, R AN RGERI BOVE A MR N B 340, ARAT A% 25 Hoth Rt LR,
M 33 BRARAT AR R I s R 5877 S5 R

BRI ROV SRS PEAS B R, AL i BN, (AR SCHR b Rk Z 0] 4R
ATAS R ST PR B ™ M T BT o O 1O EEAT A, A R SR RAT TR Ly
FEEH “RTER” SEELHIR “ AR B LB A5 J5 o 40 R B AR 24 RAT 41
PRI A AL I, BRAT 288 XSS A A A K A2 5l T ARAT P8R A R AT BT & BT
T RTE S GE LI IR TR, TR A AT AT LA RAT AR L 2 BT AT ek — 28 “ AN R B8
BLRERL “ RIS BURK, WA MINHRER, T HRAT X — AN AR A, ARAT R X e Y
AN “RIESR” BEACHEFR 1B RIEGTE, TP B EE A RITRER AR

(=) B AEENZGTRT

W EHEWT AR TR A 2 UE B R ERGHAT SRR S B R A AR E R — R,
SRR FH S UEUEHE A% AR X TR AT 92 55— [l = o — ek oA A = i AR AR R 26
AT NN, 5 T BATE ERE R B, #r B4R CEO A # I HLEE FAT I
AT B AR, BRI, BN, FREA FRERER L SR I & TRIE CEO, &
KK ECHE ARSI T (Moore, 1973; Pourciau, 1993; Murphy and Zimmerman,
1993; RAECEE, 2010; ARKUE, 2013). XL SCHRONERATRBIERAT A B BEK I S ms Mk 75

I E ANRMAT, CGETamifirimim Ly X gman) , 2001412 A 19 H.

ZEH R ARMERNGEE BT AR, —HEEFIEAMTE, AT TR T3 A B K AL IE 19
R, HATSHE RN TEH R BRI TR A 7R . DR BUR RN 0. SRR FRRVE R
NBRTE R IMEE AR, (AR — A RN EIE = A AR R, WX R RS T %, A
HIELIRRE S Z RIS, SRR MR AR &85 5%. IR HOE PSR NRIE 2R T I 2 10 3, 58
AL IE T E RN TR R FRIE TR A S, 75 BLE I b 435 P on) Ak T A BT R R AR R IR KA
B PEEBUR IR AL 30%-50%. M BELTHR TR I AN TR R HUZIE TR AR, BMEPATHIRIT s 1R,
W B MR, REFENEEMERANEL. HF. &I, IR B R IRA S R E,
B S WN 2 DIEAEERE, PRI LR AE 50%-75% 2 8]« R RIS 8 M N T TSR A
BITTRE, TR RE A MBI AR P, PkEE e BHR T, s BARARIREIR A5, EHHEAN
RN, WIRATHAEE, WA SN B R AR AT R A B E A Tk, WFixsk
SERIE AT T DB NE AR 2 5 BT DR, O3 R MR TE 75%-100%



PRt TAREFJE 7N, (RN R RE BT SN IR AR AL, T AN EAEARAT /5 A8 T I N R B AR
AT, SEAFEIFRAMENEL RIS REE R, SRR KEZ M T
XFARAT SN IR I B . AR S 2 BT R BN, T T IR AT S5ty 4
RIALA, SR I Rt e E IR R R BER GalrbdE, 2014). IR R RR K
AT A ERAT BSOS QG T IEAL, R 3RATIEONERAT SEB MEAS B FE Qi 1 2% 4

MIMA KT E A AENA TR FT, WONEATER ML 1Ok B4, I
ARTERBEBHRSCER, 2 Z0mE R B R IBUE AR E Mt MEBUR AT E M (Alesina
and Perotti, 1996). #1%1, Liand Born (2006) & ¥ [E ¥ B 2295 s HEAE R 24 AE B 5 4 v
Julioand Yook (2012) FJH ¥ EFEA, B 7RI A AIFEBUR G20 2 RIR AR 7T, oA
22 S [E B FEAHAESE 71X — /&% (Durnev, 2010; Liu, 2010).

1H5 oA P 07 ik B XA e i [ AN IR R, i B B B0 il FE A FE B SRR, Xu
(2011) K2 ik ANy “HBUBALH]” (Regionally Decentralized Authoritarian System), 1 /7L
INFAE G IR P 47 e B B Ay 0 DRI AR 2 SCHRR I 18 T 8 B R g i R 2 AR
TR lt, M7 F B A PR TE S RE X 5 K AR A U s CE WA,
2009). FEEEX AL NEE (FIESE, 2013; #olkis%, 2013, ##EJ7, 2013) 2, 2
WA R A AR, IR RA (B Eie MR E, 20140 RN =2 3 Al i i ) T 37 XU
(Bw%, 2014), %%, WA CIRFEE T T B 7 B 175 RO g m, HR
PLEARTI S, R E S AR KA B3 (BRI, 2012¢). th41, Wallace (2016)
—XHT GDP M R Z W E RSB EL, KIME TAERBS s, A&D
it BKERAE, GDP HEE il RERE . XSk B AR S M 5 BURF B 5148 5 1)
s, BN TIE RS T AR LR, =74t TIRFNZS%,

=, SR
(—) [al)A =AY

MRAEHT SR T, FRATHE S O AR B0 R MR SR A SRR AT AN R BT ) FE
[T REAH T -

NPL, = ANPL, , +,JZ _Change, + X, +7,+3, +&, (1)
o, TS BURFRAAT (BB, ) IR EIT, tFRRE; NPL SRR AT A
FLUEER; JZ _Change, B4R R R K R AR IEUI 1, IIBI 0. X, s
HlAR i, AIEEATRAE . AT . 0, RTINS, ST 5 AT+

BAFAERIZ S O NN e R, e [ RS (R 20 . ORISR I 1] B AR 4k

£ EIRTTRER A b, BATIEZ AR IR SR B R AT “ RS DUk L5
Mo UNERAN R GTRR A S GEFK LB B 5 223l AT A A1 I R X R AR AT A
SR P AT XRS5 S P o R JRy A B e S S DAk LB 2 it (4 [ 5 RE 4 T

12010 SEFEHUT KA TSR, SIBEAL, FERTEHRRKRE=ARERE % N TIN5 8T
MR, iR AR R AR R R AR BT SRR K wREHid.
M e (2012) WABLE GRS T — B R N, HBBIRCR TR



GZL, = AGZL, , + ¢ JZ _Change, + X, +1,+ 0, +¢&, (2)

IR TRES, WA S S DU TR, 1K RN B RAT A S
UG A 5 BA — @ AR, BT — AR RS AR 5 — A — i E s . Rk, 3R A
ROGKE . RO L s B3 i AT B S 878 MBS 2 AR AR I (] B etk RIS
1710 t =1 BT R (), IBAZARITIE A RS R i@ H R R ().
RIEAE [FNE T RE R, FRATSIN TIRFEAT A R OEEERM — i 5 00, TR T shaS iR s 8L .
BNAS AR R B A% B0 PO X PR RE SR, (EOR T oA T3 A TR Y, ZERA 8k
PR S DR AR B ] ARSI A AR TR, AR R T SRR v AN s T AR A ) R R 1] R

Arellano and Bond (1991) #2124 GMM it (Difference GMM estimator), J J5i#

R ZTN — B 200 Agy, SRR RERIKTFIT Giifja 2 1R LR #AESE, Minidid

— 2253 AVH BR AN N, PR FH — [ 22 43 77 A% Hh AH A% B 1R s A S TR AR s N AR
P 0] R o 2 22 40 B 2R R i A A T AR B2 (] =1 07 R rhnT R et s 1) A8 K 22 AP 78 4 IX 1) 15
PR, SRR OC, XL R BORBER A AR AR A . TR, BXZE ) 5 RS T R
YR K IR 6 A B IS () AR A4 (1) 3% B AN A FE DI 808, AT B 8% 515 -l A 1 13 s 2% 2 )
T o XTI AR T X % 1 X i RS AL i () A, < RS ) AR A S R A S DR 3R
DURT DAsE i i A a] 400 A8 B S5 AT H

ANid, Blundell and Bond (1998) &I, 4/ BUREGELIT T 1, BCH MR 2%
N[ 7 22 LU AR ZE T 7 Z2 3 A AR, — B 243 GMM B BRAE AR A 2, 75 22X K
J7 FEHE AN 2) R R FH R 48 GMM Kk AT A Juflit . BN RE I, HIE 70 —Br
E o E WHE KRR T RA . RS GMM it iF b : 55—, xFFEEIRR28 1K)
PR RN, St EAERE WM. 52, EMTER KA RGEEN R ER, T A%
B S RS 8. B, RSO EAZISTIR TR RS GMM #E1 T4l
Th, RITIERRE A U U R 22 . AR AR B A S AR A R ) P A ]

(=) FEAS

1. BBRTR: A LB MR E N HREGR D I A R BGRE I R
AR, Hp, ARBEHCR ARG QRUE. mIEER. I (IR BRE e, 5
TR DT A VRO G DR B e

2. RBERETE: RNFRHKES. BEEHTE QM FATREXEE X 2577 A 2 m,
R E—E A (Li and Zhou, 2005), FUMFRAIZHEIA CHR (EEHTT, 2013; PR
[, 2014; Z5iiess, 2014), 42 B 77 R R RKAR LS FHHERKAAE SE 1-
6 HJEIR, WI5E SCHF MR/ /KA E,; FHHERKAE 7-12 H B4R, WE SCF—4FAR
A,

3. B R: AT EAFEILFEAITRAE . ZWAETHRHE S Tt MEBCEARIEA R . WET
FEAE R BAFEIR AT RS SR i i) SR =t AR B R, H- UG R
TG THRAE FZ R WAT E N Z WA bR, F 25k GDP L&, GDP K, i
JTBUR A H d7 GDP FUEL . G TR AT 0 LA X35, 0T b2 i BURF A R 3R 4T, 3R
AT LK 7 1 X 3k v B A R T 2 R B REAE s % T8 BUR T SR IR AT, FRA 1K 0] B
X 385 B A RN TERAE . b, T 0% MRt A2 S AR AT XU () = A R 2
(7 E5E, 2012; IRPAZRFIFREEM, 2012), BRIUGAE [RE AR FRATRAEE] 7 — 4 08k R R
Y\ ZRIEM I TBCR. W TR ATRE S (S 03 sk AR RS Py A= 8 1) R, i 3k

URSCRI 5 MBGRACE AR B S A SCIRAN ], a5 4% (2012) « ARFIZRMIFRAM (2012) fEAIHE
2R KA I TRV P B A AR Bk B R 2 L A7 3R 4% B A R ARAT () Tl 3R 3 o AR SO o B g sl
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(RIS il
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ASCAE P RO RE A B T ZERAE =008 S AT RO S . AR IR R R A E E B
M 2 T A8 R R R GEARFAE o A3 PSR AT REAS B B R 2 (R SRAT 5 A R AT R T4
PERRAT, HARD AT 2 AL B RIS 51, I DI AT O 7O ol BLS I 5
SEAF AR — XL, T B G AR e R S R

1o WEAT . RTWEAT SR, A EL S R0 BORL AT AT I F IR BRI 2, R
Ja P TR IR AT AR AR AR 2 EORIR AR S AT (KB Ml P E S TR (e
R AR ) A5, AR AT I 55 B ok H_EHEIILAS BREARA IR AR . 21k R&HEAT
#5118 AT H2) 660 ASMMI(E2. O 1 BB R MR T FEA R AR E, B 1
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1 BREATREARAN R o5 AR AT B B = gl
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B o AT R BORER S RN, EAR IR R KRR 1T S VRS, 2k —
SEMIREAR . B2 32 NME PRI RN A 545,

TR RN, [RIERATIAE — A DTk A U R A At sk 22 e B EIK 2, 15— FE IR SZRR GE R
AN BRI A B,

YERATUXEAE N, RECHERRITIFREXAE, BREUANIFRS TN AT, BELER
b B 5 ERAT I S5 1 AR

2 TR AT E O AR AR ERAEAE — R M BIEAE, HAE TS ER M B, E AR ST 660 4,

[ = Hp L AR ASE P (0 W 25 L ST T U 3R A o

SR AT B BT R B R R R 2 TR

AMIRFIATREAR N R HE, 2012 SFIRATIMETATAEA N 118 4N, & TR 1T 020 80%.

Ssebr b, HTFH BRI A B, ELRBRIEIE S, inr Rt — SR — AN AT
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2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

OFRKEEESE AR

& 2 2004-2013 4E PRI/ RKEE AR
£ 1 TETDEHRES T

Bl s FEA B bedEE BoME BOKE
AR E 657 1.759 2.575 0 31.22
KRBT HE 657 5.422 7.380 0 59.39
RPN EE 657 0.971 1.287 0 13.34
AT EEDE AR 657 0.550 0.885 0 8.870
PR BT Z 657 0.238 1.186 0 18.83

RIERREKAE M 1331 0.195 0.397 0 1
AT A 1042 1479 1.218 1161 18.71
PR B L 1016 49.85 11.06 1453 78.80
AR WILE: S 897 1251 7.128 -29.56 150.3
BE U A 2 977 0948 0579 -0.104 6.574
GDPH K2 1322 13.29 3.239 -1.200 37

SBRGDP (Wf#) 1322 16.36 1.106 13.40 19.91
W B2 HIGDP 1210 12.43 5878 4.125 61.21
SR BT R 2 1210 2971 1.633 -1.722 7.710
VE: BRHATHURL. HRURRKAEE . SKBR GDP 4b, HABAERIIA T A HL.

KT REAWIMRAER, HTARES RS 2003 £ 5 0470 %, LA ieE, maEs
R — MRS T 2003 4F 7 ArEk 9 A, HRKBEARBTRTIR, WAERBAEAR
BRATHO AT S AT, B TP RN T HERR 2003 4RAR IS 2 B R IR 1A
JRRKEREBHRER, BRAOTGEEAYIR M 2004 £, (BT B PG AAE, &
TIERATHRAE . ZZMAEPHRMESE RN BB S E SR R 1401 7 EERERNFAES
e MHRTCLE H, AT A R FCRIME N 1.759%, HFEARZEFBK, A FFSLES .
HAFabr o EoR T RAARIFFE

W, KIEER

() ARIAJR SRR A FERIAS R AT RN S DT R 1R

ATE Se A R IR JR 38 B 75 S R e ML AR AT KU B 2 47, BB T R T g 25
RYGMM, K25 TIRIAZR. 8 (1 FEES] R R R AR B DL RAT AN R
SRR 2 (2) Byt — P AT R LR R M AR, 5 (3 AP A
THRETAT FA L X Sk fR GDP G0, GDP MK, 7 BURIW B H 5 GDP I LL



DB S B8 BRI SEPR O Z . WK 258 (1) - (3) FIRRIHE R PAT LA, Rk
Jey SRR AL BT I A AT A R AT R B3 v T AR ), P40 Y 0.05%-0.07%.

R R R KA FBORRAT A RATEHE LT, B RE R ARAT O S B KIS AEAR R
R KRASHE I R A AL, AT RER DUV EAT IS R R, Rz il &R H
FTBR 1 20 77 IR SR Ak HRR T o o AT AL (SR MY 280 B 6 D33 B ARSI AN R Bk 14 7
X ERATRARAT 0 HEE A5 BAER R o I RARAT BB A R BT SRS 115 B
o A RAZAERAT DI TL o R H i A B A5 o R ML) Jm) T 3B A7 Tt o 6
71, HH S EOREUTIR M EAK T 5 RUE . A TS S A R R
For JRE HRESRA RITEK, RO, AR R AR “ SUEE R4 Toht
AT T BEA RGN . BATVERILG R, IR ATEE SR RAR A
EA RS, HAPIRIER IGRER. HT I RE it B fEE Rk s R 5 2
FRAN R, SRR REME LR AR IR 5 A RO IAEAT . kiix—A5 A, il
PR MR R AR S SRR BT R . R 2 58 (4D - (6) FUgath 7 RbI iy [ml 9 45
M EATITAE 2], MR R KA A1, AT A RO R LIRS 2R 08
ARG T SRATA A RISHRH 5 R 0EF0R H 2 181347 B f 3R 8 4T
Ny AT EEATHARAT A 271 B B AT SRS RS PR N

R 2 RERREKEE S RITREMREREHR

ARER AR SRR KRR ESEE ESEE
@ 2 ©)) 4) 5) (6)
LUGARFeAS R 0.1764%%*  0.3289%**  (.3245***  (0,6002***  0.5928***  (.5907***
(0.0021)  (0.0027) (0.0027) (0.0022) (0.0022) (0.0025)
KT MM 0.0493%**  0.0731***  0.0613*** - - -
0.3286***  0.4707***  (0.4288***
(0.0099)  (0.0084) (0.0130) (0.0462) (0.0596) (0.0565)

LA -0.0196* -0.0221 0.0358 0.0790
(0.0100) (0.0143) (0.0340) (0.0498)
L.S¥ak Bt =L 0.0087***  0.0092*** -0.0030 -0.0029
(0.0009) (0.0010) (0.0031) (0.0031)
LA T R - - - -
0.0076***  0.0080*** 0.0446***  (.0462***
(0.0010) (0.0007) (0.0030) (0.0026)
L. Bt i o % - - 0.1930***  (.1511***
0.1718***  (.1486***
(0.0248) (0.0156) (0.0686) (0.0577)
L.GDP#§ K 3% - 0.0764%**
0.0147***
(0.0027) (0.0120)
L.52FRGDPT £ -0.0045 -0.0934*
(0.0137) (0.0565)
LB -0.0013 0.0151***
/GDP
(0.0015) (0.0037)
L. S PrpEapl - 0.3802***

0.1235***




(0.0099) (0.0456)
_cons 0.7188***  0.8463***  1.5403***  0.7588***  0.8034 -0.7222
(0.0098)  (0.1501)  (0.2385)  (0.0361)  (0.5136)  (0.7867)
N 544 531 531 544 531 531
BRATAMAR RN, H H H H H H
i () R0 H H H H H H
AR(L)-pft 0.0699 0.0836 0.0773 0.0118 0.0113 0.0117
AR(2)-plt 0.3371 0.3008 0.3074 0.6225 0.8836 0.8103
Hansen-pfti 0.6748 0.8398 0.9332 0.7843 0.6254 0.6678

H: OC)AEAE N ETRBAIbAER . @*, *F*3 5K 10%. 5%H1 1% 5 K. @Hansen K6 ) E BB T AAF
B IR AATH, A RN T AR A . @Arellano-Bond AR(L) A1 AR(2) 65 ) FAB 5 43 7 A AR B B 22 13
F— Z N AFEE—F B B G T XHRAT 1 R SR T BE R AR M = )R AR B, BRI T B AT TN = A AR S A P9 AR R
i, N GMM Tipy, HAWRETE IV TP SRATERE R R — W 20 SR ETUN — M 2 /0 AR M, RIEAT R & R
ERAEACE R AR THAR R, BN IV IR, FEHN level 5. T .

HAohdzm S, BRATIR S R OTRR B FAHOE, RKERAT XL, (H4R1T
FIRET S RO R A B M . DR = L IE M R i A7 A R OEaK,  mon A5 14
R %, T REAN R IR, (E BRI LN SR R R R R A B . AR
B RGN ROTR ARV IR 02 ARG, BB 2 1ARAT, SR T /DK
R, XK BN ERAT SR A I BRI A, T DU M ERAT RS AR IR AT O . RIS
REAREREE AR, —Fhol5en I 2 BRI 68 1 Rsa I RAT, AR 2 s anh
ARG, A BRI RERE; BORERIGE /M IRIT, A BRI fe
77, ANRGGRWED o« (AT 20 e RPN A B35 IR g . FifEHiIX GDP 35K
FEAR, BUNBGE o5 GDP EEEER ST, IRETAT A ROTAEEAG, (AOCHERISR S . b
Ah, A IRRERAT RS A& SH SR (7%, 2012; BRI MRSEMW, 2012), R ILERATH
IF) T E 5% T 0K B A4 IR IR AR PR T 22 RSy, FRATTAUIAE oA H 1 At SERR DTSR 2k
%, WREATA ROTREE S, (HOCH R K.

A, KT RSG GMM KEIEAMER, —RIMS, sha R v /& 2T THAR R AR
RS (Hansen A58) DL W% 22017 FIAH A5 (Arellano-Bond AR (1) F1 AR (2) £
55D, HH Hansen A58 (1 2R vy T HEAS S I B R AT AT 1, B2 R 38 T A AR
B=FHAEE, Arellano-Bond AR (1) Fll AR (2) A6 56: it) ZAB ¢ 43 il 2 A5 0 B 22 T ) — B 22
ATEE— A B BRI . ERATM R T, Hansen 55611045 BRI AR GEIE L T AT E it
FE VNI R R %, B T R AR B PR A RN . AP A AT IO R B, 20 5 ik zE
RAFAE—B P FUFH O, &8 B R FIAR G, H ke ] DA T S A 20 1 iR 22 00 A5 7 51U A %
68

() AR MR R AR B S e AT AU B 7 e B

MRAEHTSC, SRR R AR B0 AN R GRS S DTk 3 7 A e 7 1 IR, A1)
DYCEW AT 2 HAT RIS PEAS B3 RS E UERIERK “TUES R, Wi 2%
ZHREE 2T E B R A E KRR . T i B IERATT X 45
W, FRATTR L A AR ) Ja A A SR e A DU 58 7 BC L (i o BR O S R el 1 R IR
PR, SR AT R SEAE IS O3 SE B IR TS R, AT RE 2 T B AT TR SR DT
TR, AR BT, AR OV SRS VRS S8R . Bk, W RIRATRENSIE SLAR
R RARAR TS, BT PR R AT XS B BCE MW BT, S AR TRA TR T 5
VRS BIER AR ROL . R 3 THSCISHIESTR, 2 (1) FILUREINEE - 8 Koy
WRREAR R, RIURRASTE 2, SR AT KU IS 58 P 13 2 25 T R 55 (2) B DA &



RATH P2 AR (1) Z-score CWH0 MG fEREAS &, KIURKARTE Y1, IRETAT 0™ RS AMY
BAEE B, RmEEFE. EREIERE, BT H R A AT E 2
JARSE AR, DR R AR B S SRR AT AN R DT OR SCVE S DR K 1 I 7 11 A8 3l 5K (1 W e
W FATER A2 B I ERGHET RIS PE(S B

X3 RERRKRESEHETREEIEE

RS AL B P K3 Zscore (40

@ )
LA Ay = -0.2901*** 0.4652%***
(0.0033) (0.0109)
Jri KA B 4§ -1.1386** 0.0963***
(0.4839) (0.0148)
N 612 582
oAtz ) A 2] f
BATAMAEN, 2] f
BT [F] 280 2] f
AR(1)-pfH 0.0554 0.0000
AR(2)-pfH 0.0471 0.4027
Hansen-p{& 0.3869 0.6879

(=) RNFRRKAEN D55
e, BATN OB ARR I R R K 1y, LR AT & — WIsR B, e 5%

FEIXLE 1T B ulm B S

WHIL T A RITHRK LT AR S A A R BEEK

LT, W T A RAGEHCER M R G ETHOUR A IR R /K E B G, ik

E T _ESCHREARSS R R AR

R 4 R R R AR B IR A B S B

ARIEGR ARG K PREE
@ (2) 3) 4)
LW fRAs i 0.3311%*%*  0.3349%**  (.5856*** (0.5916***
(0.0030) (0.0029)  (0.0015)  (0.0031)
B -0.0721*** 0.1939%**
(0.0092) (0.0513)
ArE I -0.1308*** 0.3929%**
(0.0111) (0.0760)
N 531 531 531 531
HoA 4z A% & f f H H
HAT M H H A A
S ) R H H A A
AR(1)-pfH 0.0739 0.0724 0.0119 0.0119
AR(2)-pfH 0.3048 0.3043 0.8418 0.8025
Hansen-pf# 0.8473 0.8798 0.9880 0.7781

HAKT S, BATK BN RS EATE 4, FFERAA (D fiEEasr. J5E—
FRMMER, ERAERERRKESNFES, BEOREREAE N1, MmN,

HE—FNBO8 1. iTE —FR7ER M. R 44k 7R EIHE R .

e ST

1Z-score s FIEAR, HBUEBOK, XS~ Z007REE (2012) | (RIIARMPRAM (2012) S



R RRAS AT E S AG B4, T A ROTHCR Y B2 T AR . R, Rk
AHENRTE - FMEE 4, REFRGTICRNE B2 T A, XA adamait.
FEJR KA E 1, RKA RIS ) AR R A R AT, e R A
W, BRI A3 ) PR e R LR AN R

A, #—Hifi

(—) B R AR DT LR H sz
ESCa R, BT SRR R R ER, BiaLEE S B i EE RN &S K
B, BARTE, #EERKEZERN “SURTRIE” , BOQERIREN R AA RIY
o MTEGEER B SrHed, IR, ATEER. IR ATH AN RO, BRI IRATAT A
B TR IR R R AT TE AN RT3 TR M52 . K545 tH T I (1 R 25 5 . A4S
RN, WERRKAEAER, T IREEEE L T70.18%, i nfBERITHE SRR
PR IR NI X Sehr BRI AT RS R KA TE N R s M h e, FER
W R RO B A M o BRI IR B R DEK, IXAE 2 TR H RN T 5 5 A, 1
GIATR oM B
x5 RERRKBRESARBRREH
W EES AIEER S
) ) ©))
LW fiRAs B 0.3935%**  0.2191***  (.3774***
(0.0021)  (0.0079) (0.0019)
JAKAE M 0.1839%**  -0.0904***  -0.0030***
(0.0100)  (0.0062) (0.0009)

N 531 531 531
HoAhz i) A & £<) H H
AT M £<) H H
[R]85 £<) H H
AR(1)-pft 0.1025 0.0055 0.0018
AR(2)-plt 0.2890 0.4510 0.8464
Hansen-pft 0.7318 0.9018 0.5994

(D AR MR SR RAT 0 5 e AT RS 5

MR BRI, AR RRASE R, A RGTHCRK_ETE, MSGERGTRAR N T,
& RONARATFE R I AT RO 2278 RSz o O 1 it — B IR IR — i, A A TR A R
PERRAEAR MR R BB (i AE . it FATLUR AT — 4o i, 23991
PVEAEIEE — 4 . ARIISE =4 ARIUAE L DL E = A, 3T RIH 0. 3R 6 1E4R
TR TSR . SRS R AR MR R ARG, R 1T A R BT,
Al SRR GTHER NE W BTt RIBEE AR MR R KA IR SE A, RS TR R, 35
A7 T W PO 1) 228 AU (9 P A 0B o O 1R MRS 20K, AT bkt 2 o B ek
R A ROTH B OREIRDEH?. MR AIRER . 4SBT [l 734 S 9,

VAR, BNEIRSASRE, PR S R T BRI R AT R AR MR R AR S A R TN RBEECR I
T TR 3 B 5 0 5 A T A R A B A LE B Dt FRATRAR T MR A
AR, BERARE AT ARE R4, IR AR RBEECR .

2R, EMEIEANR, SREAT A RS R B TR



ARG R AT N HZHT N B, BB R AEAE IR BRI GTHAIR LG, el 2Rk
Pk L, RWATE EICHIZE

R 6 R SHETRRSE

ARG RER W ES ARER kK

1) (2 3) 4 (5)
LA s B 0.3454%*%  (.5841%**  0.3022%**  0.2037***  0.3960%**
(0.0020)  (0.0056)  (0.0043)  (0.0136)  (0.0063)
JRKAT IS 4 -0.0500%** 0.3533%** -0.1166%** 0.0407** -0.0158%**
(0.0069)  (0.1315)  (0.0254)  (0.0165)  (0.0044)
JRKAT IS =4 -0.0189%*  0.5007*** -0.0851***  0.0269  -0.0249%**

(0.0089)  (0.1737)  (0.0325)  (0.0239)  (0.0068)
FRRAT IS IUAE & LL [ -0.1588*%**  -0.1433  -0.0663**  -0.0112  -0.0113**
(0.0088)  (0.1538)  (0.0332)  (0.0182)  (0.0048)

N 531 531 531 531 531
HoAh =) A & H H H H f
AT MR N H H H H A
R[] 285 S H H H H A
AR(1)-pfti 0.0706 0.0139 0.1058 0.0054 0.0016
AR(2)-plt 0.3048 0.8624 0.2944 0.2327 0.6485
Hansen-pfi 0.9997 0.8421 0.6647 0.8060 0.7919
. &5

HHEERAT L B ZTH G M E AN REGRITEIL, AREEREZ &, DR TR Z EH
ERA A ERAT L C A AR Bt @EAR BB E— RIS, FEBITIEE
BOFTOR T AN AT, AMUKRBENEATE SRR B A EE W/, BT A R,
AFERBSIARREBRAT R R . ARAT AR A E SRl 4 H SR (R e = S AT .

SR, 59— 77 TH R EARAT L S AT WATH AR IR 52 85 BT (PR FE T 0, ARAT By 2 th
VR S A B R (R FFRI R AE 2008 SEBR KR SR AN E, T EBUFHER “DY
JA” R R], A S mh Bk HARAT . KRR & s s AN s = Fefl
Wi b, AIBGERIESR, BT ROGREA Friak. R, HEATE
TREEAPRL P A R DR L I B R ) R, BRAT AT BB AN R BEEOR . B TR
s, BT TR SR 2 B BRI T R G B, LA R B R R
KFERGEHK . TEASC, FATFIFARE R RKAE SEHM TR, W5 THRITOAR
DRSS A B PR FRE . FRATHRIFT 2004-2013 4F 110 REW T WARIT 2115 B 58 JU4R
R R B E B ISR, SHE R BRI R R KARER, T A R ECR B3 & T
AR, T G RO LU N R IR 1), [FIRIEE R, ARIERRK A ER, R
AT A 3 0 RS B = i

KRBT R A EEZNBEE S L, RISV RREE SR R R ERT], 7if
Fivi s gt XSRS 34T TR ARITESE E ARG AEEP MRS, g
TR RIOC T i M ARAT &8 SRR L I HE R (5 B, DG T ILAT X ) AR AT HY & 4 IE 4 it
(Corrective Action) )% (Agarwal etal., 2014). FVARAT SRS BIERAT NINTE
TR A0 T IR ) S BT ReAF e R 22, IR OB RO MR R0 . RIS B4 it B ¥
P ARAT SR M AE B ERAT N N IS ST 15 58, @ RRE & 0 E, T m G
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Go with the Wind?
Bureau Chief (CBRC) Turnover and Strategic Disclosure of City Commercial Banks
GUO Feng? LIU Chong?®
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33chool of Securities and Futures, Southwestern University of Finance and
Economics,)

Abstract:Accurate information on operation of banks is important for regulators to maintain
financial stability and investorsto improve market efficiency. But banks may strategically disclosure
information due to the existence of accounting discretion. Turnover of chief of CBRC causes a
"responsibility free period", which can be used to identify the strategic disclosuresbehavior. Using
the accounting information of more than 110 city commercial banks and the provincial banking
bureau chief turnover informationbetween the year 2004-2013, we find thatthe non-performing loan
ratio ofcity commercial banks is significantly higher during the turnover periods than that in other
periods, while special mention loan ratio change in the opposite direction. Further regressions also
found no increase of bank risk assets, raise of loan growth or deterioration of bank bankruptcy risk
status (Z-Score) during the turnover periods. Using the bureau chief turnoveras a responsibility free
period, banks release the hidden non-performing loans. Strategic Disclosure behavior of banks is
verified.Our finding passes several robustness tests.

Key Words:Financial Supervision, Official Turnover, City Commercial Banks, Accounting

Discretion, Strategic Disclosures
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