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Abstract: As one of the important forms of macroeconomic environment, business environment affects many aspects of micro-
enterprises’ financial behavior, but the research on its impact on major shareholders’ tunneling and mechanism testing is still insuffi-
cient. Therefore, this paper takes A-share listed companies in China’s capital market from 2008 to 2018 as research samples to
empirically examine the impact of business environment on major shareholders’ tunneling. The results show that: there is a signifi-
cant negative correlation between business environment and major shareholders’ tunneling, indicating that optimizing business envi-
ronment is conducive to restraining major shareholders’ tunneling; compared with non-state-owned enterprises, the restraining effect
of business environment on major shareholders’ tunneling is more obvious in state-owned enterprises ; further testing of impact mecha-
nism reveals that optimizing business environment can improve internal control quality, audit quality, and corporate information
transparency, which constitutes the main influence path of business environment restraining major shareholders’ tunneling. The
above conclusion enriches literature research on economic consequences of optimizing business environment, clarifies the mechanism
of business environment affecting major shareholders’ tunneling behaviors, and provides direct empirical evidence for improving and
optimizing business environment.
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EN15 TUNNEL1YE5% /K F g Z A2 (RS T -0.2204 5 {HE T -2.4948) ;%8 (2) 41 s BUSEN2 5
TUNNELUAEL % KV~ 1 0 35 SAAR S (R ELAE T - 0. 048550 {HAF T —2.9991) 5 LA 45 R KW, & 7y SR 5 10 1
PR G T RIA TS 24T 08 2 (3) B G (4) 51 iy [l I 25 2R 555 (1) B AES (2) 31— 2, A EBE A
454y BSCHy ENE Iy B SR SE R, B R IR OC AR B Aol 45 A R Y T 22 05 T, KA B R B AT LA Al
P ISP S5 JRE A T A BRI, Aol A T B O e R 8 3 KA R AR AN AURT LA MCAR R 2 RO TE P A AL R AT
O, T ELINOR T AR AT S B4 s A, DRI G A o6 B 5 BE 0% S 2 4T ) DR B AR i 2= AT i IR A B

78 b A ] 25 Sy T < Al KA SIZE S50 B AE1 % 7KV 1 5 25 B, BRSSO 11 £in ol & A K AR
PR 2347 0 0 R B RIG, WY REAE T ML R A A b 1A AR AT 56 35 1936 BRAL ], F 100 A R 29 ORI AR 1 2 5
BE A LEV IR B TR % KPR35 IE SR 0308 1 Al , HEBOAT E e A KBRS
11 o, U AT BB R BEAR #6025 $2 8 17 Aol 199 B 0™ 00 50 255 IBEAUAE wh B2 FIRST I 2 $3 1E10% 7K 8 250
1E, RV B Al SR ASGRR B v, KB AR 18 25 B0™ B 028 W] B T AR R LISTY IR B e 1% K- F R 35 8 E, 3%
Y L T B TR 198 2 W0 A DR B 2 48 2 ) R 38 1 L ] R D DR A T I T R R Y 2 WA O O
(Y SRIRAE 5y T7, 9 R AS 8 s B 3G 1 5 A Bl iy ik A2

®4 EBRUBESARFEZE

‘ Panel A:TUNNEL1 Panel B:TUNNEL2
(1) (2) (3) (4)
1.8150 " 2.1078 " 1.7255 ™" 2.0191 ™
Constant
(3.5205) (4.1060) (3.4074) (3.9976)
-0.2204 " -0.2222"
BUSEN1
( —2.4948) ( -2.5337)
—-0.0485 " —-0.0487 ™
BUSEN2
(-2.9991) ( -3.0407)
-0.0866 " -0.0872" -0.0809 "™ -0.0814 "
SIZE
(-3.8729) ( -3.8952) (-3.6767) ( -3.7016)
LEV 1.0843 ™ 1.0833 ™ 1.0738 1.0729 ™
(7.8051) (7.7879) (7.8237) (7.8082)
ROA -3.3895" -3.3625"" -3.3592" -3.3321"
(-9.6913) (1 -9.7096) (-9.7136) (-9.7321)
0.0584 " 0.0553" 0. 0605 ™ 0.0574"
GROW
(1.8998) (1.8069) (2.0043) (1.9096)
0.0031 - 0. 0006 -0.0015 -0. 0052
BOARD
(0.0240) ( =0.0046) (-0.0119) (-0.0411)
0.0708 0. 0328 0. 0297 -0.0084
INDR
(0.2176) (0.1014) (0.0918) ( -0.0261)
0. 0228 0.0215 0. 0230 0.0217
DUAL
(0.6233) (0.5889) (0.6347) (0.5989)
0.3078 " 0.3026 " 0.2897" 0.2843"
FIRST
(1.8296) (1.7912) (1.7489) (1.7093)
0.2215 0.2233 0. 2095 0.2112
ToP
(1.2915) (1.2951) (1.2360) (1.2396)
0. 0270 " 0. 0265 " 0. 0263 " 0. 0258 ™"
LISTY
(6.7205) (6.6049) (6.6161) (6.4978)




55 12 1] BB JEPENE T BIAE B R PR N R B i A 5 e BE Y 69
(8E5k4)
e Panel A;TUNNEL1 Panel B:TUNNEL2
- (1) (2) (3) (4)
SOE -0.2913" -0.3046 " -0.2875" -0.3008 "
( —4.9480) ( -5.1368) ( —4.9524) ( -5.1446)
Year/Indus 3= 4 I 4] I %) I 4
N 20592 20592 20592 20592
Adj_R 0. 1466 0. 1469 0. 1459 0. 1462
E: VTR AETELIY S% F10% KT LR EF(RE) FRE T A S ZEANKE @ cluster if £
x5 BRAREBEEARFAZ . ARNERSEARK
. Panel A;TUNNEL1 Panel B:TUNNEL2
e (1)SOE =0 (2)SOE =1 (3)SOE =01 (4)SOE =1/ (5)SOE =0 (6)SOE =1] (7)SOE =0| (8)SOE =1
Constan: 2.0163 ™ 1.5881 "™ 2.0628 1.9763 1.8463" 1.5620 " 1. 8966 1.9487
(2.0151) | (2.8365) | (2.0963) | (3.4533) | (1.8821) | (2.8077) | (1.9642) | (3.4270)
BUSENT -0.1259 | -0.3836"" -0.1317 | -0.3732™"
(—1.0687) | ( -2.9343) (-1.1266) |( -2.8727)
BUSEND -0.0160 | -0.0651 " -0.0169 | -0.0647
(-0.6831)[( -2.8400) (-0.7338)|( -2.8372)
SIZE -0.1356""| -0.0473 | -0.1346™"| -0.0516" | —0.1242""| -0.0468 | -0.1232"| -0.0509"
(=3.6381)|( -1.6295)|( =3.6033) |( —1.7723) |( —3.3680)|( - 1.6291) | ( -3.3326) |( —1.7676)
LEV 1.2840 " | 0.8274™ 1.2805™ | 0.8520" 1.2489 ™ | 0.8442™ 1.2452™ | 0.8673""
(6.2199) (4.4660) (6.2032) (4.5603) (6.1245) (4.5779) (6.1070) (4.6645)
ROA —3.48817"| =2.9950 """ | -3.4957 " | —=2.9123""| -3.4537""| -2.9831""| -3.4616""| -2.9009 "
(=8.2136) |( —4.7178) | ( =8.2516) | ( —4.6718) |( —8.2503) | ( —4.7442)|( —8.2896) | ( 4. 6984)
0. 0349 0.0700 " 0. 0340 0.0671" 0.0419 0. 0666 " 0.0410 0. 0636
CROW (0.8132) | (1.7010) | (0.7922) | (1.6542) | (0.9906) | (1.6506) | (0.9680) | (1.6007)
BOARD 0. 1443 -0.1297 0. 1464 -0.1417 0.1319 -0.1279 0. 1342 -0.1398
(0.6562) |( -0.9630)| (0.6696) |( —1.0419)| (0.6096) |( —0.9535)| (0.6234) |( —1.0326)
INDR 0. 6998 -0.7153" 0. 6768 -0.7221" 0. 6360 -0.7156" 0.6120 -0.7232"
(1.2432) |( —1.8344)| (1.2008) |( —1.8687)| (1.1405) |( —1.8379)| (1.0960) |( —1.8739)
0.0320 0. 0066 0. 0280 0. 0256 0.0317 0. 0087 0.0274 0. 0275
AL (0.7635) | (0.0923) | (0.6719) | (0.3617) | (0.7612) | (0.1231) | (0.6645) | (0.3926)
FIRST 0. 2496 0. 4455 0. 2551 0.3988" 0. 2229 0.4330" 0.2287 0.3882"
(0.9826) | (1.9830) | (1.0010) | (1.7767) | (0.8934) | (1.9547) | (0.9136) | (1.7519)
rop 0. 0484 0.5013" 0.0514 0.4814" 0. 0278 0.4991" 0.0310 0.4804 "
(0.2046) (1.9197) (0.2164) (1.8471) (0.1191) (1.9316) (0.1323) (1.8625)
LISTY 0.0300" | 0.0220™ | 0.0298" | 0.0212"" 0.0288 " | 0.0217"" | 0.0287 "™ | 0.0209 "
(5.2711) (4.0892) (5.2280) (3.9188) (5.1026) (4.0660) (5.0569) (3.9048)
Year/ Indus ¥z 4 ¥z 4 ¥ ) ¥ ) ¥ 4 ¥ 4 Iz 4 Iz 4
N 11572 9020 11572 9020 11572 9020 11572 9020
Adj_R2 0. 1656 0. 1288 0. 1654 0. 1290 0. 1643 0. 1280 0. 1641 0. 1284
Chi2 7.1577(0.0075) 7.07 (0. 0078) 6.437(0.0112) 6.9177(0.0086)

E:UUTR N EATAELY 5% Fa10% KT EREF(RE) RS T A 2T MR E @G cluster

SESVEAIBUR T 2 B BURE IR 4 L0 B B0 % 70 [0 45 5 76 Panel A P45 (2) 91 [ £ 4ol 41
(SOE =1) v BUSEN1Ii Z 4% T - 0. 3836, 761 % /K- | 2 i (¢ (HSE T -2.9343) ;55 (4) 5 E A 40k
2 (SOE =1) " BUSEN2I Z 5055 F - 0. 0651 , 71 % /K- [ @ 3% M 11 (¢ [E5F T - 2.8400) ;1M %5 (1) Z1 A1
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55(3) 54k A Ak 241 (SOE =0) 1 BUSEN1Fl BUSEN2IR Z 50 B K Wt (B1ESe it 24 85 X F AR L% 5
O AR SCHE— 3 36F 2 ) R RO A7 A (3 25 S AT AR 00, 45 R R A (1) SRS (2) 9 R B R R P
{40 0075, 7E1% /K F b 35,45 (3) FURISE (4) 51 R ¥ 2% SAR I 9 P {H 50. 0078, 111 % A F b B3,
W] Panel A i1 [E 4 (Ll 28 55k A sl 26 6 1] 51 205 SR 47 7 S 35 9% 57, Panel B o i 43 28 ] 91 25 L 55 2
FERL, AT IR o L b3 21 1 U1 25 R 5 R S0 A B 2 M A, BIVOJG A 5 T B B3 8 I B A4S 48 23 9 400 o) 10 T 76 L A
Al g B, L SR AE T M T AR EA Sk, — 5, B A Al i 8 23 S L R R B, R R
B 094 PRAE AR AL T B A 45 23 0 3 55— J7 T, 785 78 B 05 10 O A ey BB 30 1 325, T 1A ol 45 BB B
ZR YD, X B R 25 L A 0 R, T LA S 4 T B A B PR O, R TR T
b, 5 T FRBE R AR 48 2 1 400 41 P A Al v 2 B T

(FH) F2fE K

1. TET 8% KM% 1T e 52 B 2 F 1A I K 2600 500 SR8 AR ST £ 0 Il IE RS 780 o 2% 1 1 DL 5%
U] K P 7R 40 25 1) 2073 LS A7) T R A A8 3t U 2 5 B0 A0 PR A P [ R, 38 IHe , AR SO 3 T L A kR AT
TR Y AR, 2% (v = MR AR RIPR A 45 I 9, AR SC o BUAS 21 )2 T 1) 5 3% G 3 1 Ak 11 %
A 9 T i [ B0 e U T o A A B R [ 5 R & s 5% 0 0 A A Ay O T % 4 3 4 % (2008 —
2018 ) YK da 1 o6 b A i T BOR X2 50 5 A T LR [R) I o 2 BOURFA BILAE O i R R, Al
R /IN5 5 T R AR P DDA 6 T A 2 TR ) B9 T S A Ak B 3 e LA R B B bl D R B AR
23T, BIVi% 0 B AR B R A PEAR S o B PR T RS B 3k 10 (6] UE 45 SR 31 75 T 366, Panel A F1 Panel B H1
BUSENVI Z B 7E1 % /K- b 035 gt BIVES 7 BR800 00 Ak B8 38 AR 7 K IR AR #2347 o, 45 1 5 4 iy [
VRS AR — B, BB /R % 0 T N A VR RS, AR SC R 98 2598 R % 2B SE B AE AL o 53 A1 , % T L /B 45 A 6y
SR (D) FURNE (2) 50 F o5 31 933, 7278 F125. 4187 , Ui W I 6 Y T AR it AR A7 A HHI A
J T B AR SCRE R B0 T B AR R TE SR B S RS B 5 (3) SN (4) SIS AR KL, AR

6 BERESAREET . TATEE

. Panel A;TUNNEL1 Panel B:TUNNEL2
%%
() (2) (3) (4)
5.3872" 12. 6683 ™ 5.3293 " 12. 6748
Constant
(3.1113) (3.0344) (3.0754) (3.0502)
-10.9839 " -11.0811"
BUSEN1
(-2.7602) (-2.8099)
—1.4428 " -1.4556 "
BUSEN2
( =2.6645) (1 =2.7090)
-0.0010 -0.0523 0. 0055 -0.0463
SIZE
(-0.0186) ( -1.3265) (0.0975) (-1.1831)
LEV 0. 3284 0.6114™ 0.3113 0.5967 ™"
(0.8202) (2.0387) (0.7817) (2.0075)
ROA -3.0740 " -2.3656 """ -3.0409 ™ -2.3262"
( -4.3621) ( -3.8632) (-4.2944) ( -3.8019)
0.0173 -0.0583 0.0191 -0.0572
GROW
(0.3450) ( -1.0064) (0.3805) (-0.9926)
-0.3007 —-0.2858 -0.3080 -0.2930
BOARD
(-0.9926) (-1.2654) (-1.0127) ( -1.2949)
0.8318 -0. 6057 0.7973 -0.6529
INDR
(0.9300) (-0.8934) (0.8873) ( -0.9605)




5512 OB VR T WA B R PR N R R AR H A 1 5 e 0 Y 71
(&E%6)
. Panel A TUNNEL1 Panel B:TUNNEL2
==
(1) (2) (3) (4)
0.3580 " 0.1826™ 0.3611™ 0.1842™
DUAL
(2.3086) (2.0626) (2.3385) (2.0894)
1.3384™ 0.7579 " 1.3295 ™ 0.7438 "
FIRST
(2.4568) (2.2933) (2.4511) (2.2581)
1.1010™ 0.7874™ 1.0967 ™ 0.7803 "
TOP
(2.1115) (2.1869) (2.1024) (2.1670)
0. 0404 ™" 0. 0207 " 0.0398 " 0. 0200
LISTY
(3.8695) (2.5887) (3.8133) (2.4922)
SO -0.3547 """ -0.7227"" -0.3514"" -0.7227""
i (-2.9882) (-3.9616) ( -2.9546) (-3.9795)
Year/Indus 3= ) Fo) Fog) ¥ 41
N 20574 20574 20574 20574
Partial_R’ 0. 0001 0. 0003 0. 0001 0. 0003
Partial _F 33,7278 25.4187 33.7278 25.4187

E VR SR A TAELD S% Fa10% K LR E(RE)RE T 2 A BTN K E T cluster 8

2. IR ETE B T IR A ek S AR ER I A6 o WA ek, OO (U 8 T AR B 52 ) T RE A AE 9IS 1 A
b, AR S — A6 3 R PR BT AL SR e — 31, 20 e D9 L_BUSENLRN L_BUSEN2 , {iff J A& 12t 3 14 1u] 15 25 2R 51 5
F-#7 :Panel A fl Panel B i L_BUSEN1 Ml L_BUSEN23i ¥ 751 % K 1 B3 J i, IR EH 18T
BT PR R AR I IS VRS AR SCHOBIT ST S5 1B AR A7 R A S B 84k

X7 ERREERARFHET . HEEEHR

Panel A:TUNNELI1 Panel B:TUNNEL2
3
(1) (2) (3) (4)
1.8694 " 2.2181™ 1.7872 " 2.1307 ™
Constant
(3.2603) (3.8596) (3.1645) (3.7589)
-0.2522"" -0.2514""
L_BUSEN1
( -2.7919) ( -2.7998)
-0.0549 " —-0.0542 """
L_BUSEN2
(=2.9957) (=2.9900)
Control variables 3= ) 5 ) Fog ) ¥ 4
N 16628 16628 16628 16628
Adj_R2 0. 1462 0. 1465 0. 1460 0. 1463

EV TR S R RTR AL 5% F210% K P LR F(RE) RE TG A L E2EAMKE @ cluster i 5

3 EMEMNMEMEEAN . N T HRITFATE I AT SRk, A 300 5 R AT AT = b 5 08 e 38 7 36

B0 R T N N G A b I A A Al 207 BRI 20 1 T AR S A ) P R R R A
J¥ 4,10 BUSEN3 3 HWR 20 S FH /N 452 g 55 (o [ 0 48 0 T AR 48 B0HR 45 (2018) ) o i1 — 2R 46 A
“HEEA LB LT T A LU0 S TR R BE BRI Sl 45 L iC 9 BUSEN4 \BUSENS , Hf 4 Ji %
77 UG B A S5 SRR T %81 . RAF7E Panel A 38 27 Panel B i, BUSEN I Z ¥ 39165 % K U 1K F B
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F N, R WAL 7 05T R 41 ) R B AR 1 233X — S5 8 MAR AL, FROCIRAIE T WP St .

RS EENRSABRFAHZ . EREFTARENEEFR

. Panel A:TUNNELI1 Panel B: TUNNEL2
S
(1) (2) (3) (4) (5) (6)
3.1856 " 1.9826 " 1.7457 " 3.1054 1.8915 ™ 1. 6555
Constant
(4.7018) (3.8725) (3.3836) (4. 6266) (3.7609) (3.2665)
-0.4763 " -0.4796 "
BUSEN3
( -3.0883) (-3.1276)
-0.0327" -0.0326""
BUSEN4
(-2.7107) ( -2.7231)
-0.0092 " -0.0091 "
BUSENS
( —2.0629) (-2.0717)
Control variables 3£ 4 ¥z 48 ¥2 %) ¥2 4 Pl ¥£ )
N 20592 20592 20592 20592 20592 20592
Adj_R2 0. 1469 0. 1468 0. 1462 0. 1462 0. 1461 0. 1455

ETTR AN A TAELY 5% F210% KT ERF(RE) RE P EH LI AMRE T cluster &

4 BMABRFEATHES AR R4 1000555 v KB AR 4 2 1 i k07 50k 28 3 48 B A7l )2 i B i
PHEE 25 RN [ AT Ml AN [ 47 0 XSG 58 5 11 25 5 M R Wi, AR SO TR R B AR 4 25 19 )3 88 7 8 TUNNELL |
TUNNEL2¥ #4148 BE AT o A2 50 i 98 8%, 29 e S ADJ_TUNNEL1 f1 ADJ_TUNNEL2 , HLAA ) [a] 5 45
YI7n F3R9,5 (1) F v ,BUSEN1 5 ADJ_TUNNEL17E5% /K- | W 2 T AH O ( REE F - 0. 2210, (HE F
—2.4948) ;%5 (2) ¥t ,BUSEN2 5 ADJ_TUNNEL1 7E1% /K V- | 53 A 6 ( REZE T - 0. 0493 1 {H25 T
-3.0554) 55 (3)~(4) FI A I A 25 - 5 Z A2, R PR BA , DA 25 R PRI UE TR s IRk 1, & A SO
I Eh ey Y

*9 BERNBESARFEHAZS . ERABRFHTSHEESR

. Panel A:ADJ_TUNNELI1 Panel B:ADJ_TUNNEL2
(1) (2) (3) (4)
1.5150 " 1.8132™ 1.4302 ™ 1.7285™
Constant
(2.9501) (3.5538) (2.8439) (3.4532)
-0.2210™ -0.2228"™
BUSENI1
( —2.4948) ( -2.5410)
—-0.0493 ™ —-0.0494 ™
BUSEN2
( -3.0554) ( -3.1002)
Control variables F= 4 F= 4 Fo ) Fo )
N 20592 20592 20592 20592
Adj_R’ 0. 0760 0.0764 0.0757 0.0761

EUTR M A TAELY 5% F210% KT ERE(RE) LT EH T ZEAIKE T cluster

5. BB VAREAR o HiI SCH IR BE 5 B R PR 0 48 B s OF AR AR i 2 Rk A, LR RIS T T AR
() 7 05 20 17 AF- FF iy, B s 0 K VS DX AF 9 o TR R 2 %o 4 [ B T LA 4 BT S 350 R Hp i T ) T B B
T VPAL, JF i 2 R A 1 €201 74F o [E 36 1 5 7 20 B8 i ) A C 2018 4F o [ 488 1 5 B BR SR PR A i i ), DRIt AR
SCiHE— 2 L e [ 30T 3 R 2 B S b 00 B R Bk T )2 Y R R B K P I8 A Busen, I (# F12017 &
2018 9 4F 1) HI i 2647 [T A K6 56, H &5 581 7R F 2610 : Busen 5 TUNNEL1FE10% 7K F- I 58 3 67 AH 56 ( R B05%
T -0.7335,1 {52 T - 1.9300) ,Busen 5 TUNNEL27E5% KV B A (R B&ET -0.7537 1 &% T
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WO, R, T WA B R PR R R B H 2S  R E EE

73

—1.9868 ) , & W] 15 5 48 8] Y RE A Jim AR SR IE T 2518 AR IR AL

R0 ERHRBESARFHZ . EHREEAZER

‘ Panel A :TUNNELI Panel B; TUNNEL2
¥
73 LA 2H LA
Constant 3.7567 (3.1936) 3.7149 (3.1629)
Busen -0.7335" ( -1.9300) -0.7537" (-1.9868)
SIZE -0.1583"™ (-3.8712) -0.1568 " ( -3.8351)
LEV 1. 8040 ™" (6.2736) 1.8019 ™" (6.3034)
ROA -3.7370" ( -4.7085) -3.72427" ( -4.6966)
GROWB -0.2157" ( -2.0559) -0.2133" ( -2.0378)
BOARD 0. 0371 (0.1182) 0. 0404 (0.1288)
INDR 0.3501 (0.4217) 0.3414 (0.4118)
DUAL -0.0094 (-0.1175) -0.0128 ( -0.1619)
FIRST 0.2716 (0.7393) 0.2873 (0.7851)
TOP 0. 0246 (0.0644) 0. 0339 (0.0891)
LISTY 0.0216 ™" (3.3092) 0.0217 " (3.3351)
SOE -0.3527"" ( -2.8388) -0.3560 " ( -2.8664)
Year/ Indus ¥4 ¥4
N 3347 3347
Adj_R® 0.1812 0.1814

ETUTR SR EATAELYD 5% F10% KT LR F(RE),RE P LAY 2T AR E @A cluster K

F. FMmALE 5

(—) EEIMEXS A EREH R ER T
T Aol R A ) R B R 5 3 A RR BEALA A2 Al W] R R I BEABR E A MR R ], &
BT 5 P PR S A 0 Al A B L W 55 RV DA B e 2 S A e AT O S T I R 5 A AU
FREST o A Ay 2 D P 3 FEAIL AR A — 30 R A T 2 HE R 2 X R R AR A AT O A —
M) o g J5T 5k ) P A A o AT A T kR A L PR e, DT R AR Aol TR AE BN 3 AT O Y R LR L SE AN R
A7 009 5 A R o TR I, IR B 10 oA 8 4 7 DA 0L AR 07 DR T AR 8 23 A7 by 1) 28 A M3 o [T, oAy 0 42 ol 1 i
A Al 22 R e A RS R R R BT A PN A A A A T A S b U DR RS 48 s T 40 4] X R AL R AT
N B R PR AL RT LU 38 2328 1E BT S BRI, Al Aol 5 3 PN A 42 o) A i, i o P S 4 ) o O TR
O DR B AR s B g Aol A 0 47 o B R R R PR R A ) R AR 0 A B B AR 2 — OO TR IR B R B
S AT A T A Ml P S 42 ) B a8 S ), AR SCR AR AL (2)
QUAL = a, + o, BUSEN + a,SIZE + o, LEV + a,ROA + a5GROW + oy BOARD +
a,INDR + ayDUAL + ay FIRST + a,,TOP + a,, LISTY + a,SOE + Year + Indus + & (2)
Fov Aol BB 42 ] i 3C S QUAL, LA Je 195 A ¥ 42 ol i o LA &, 1298 OB, 26 W1 2w oA o 428 1)
JoT S AT o SRy T G fife R A A R e Bl AR R RTS8 SR A, A SCHE R 1T 22 5T (] H b R A
FEEANE T X BUL B 11 (), BUSENT S QUAL 76 1% /K F I 8 3 IE A 2 ( REH F0. 0242, (H% T
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4.9204) ,BUSEN2 Y QUAL .81 % /K- I & 3 1EAH ¢ ( R £L 55 0. 0061, ¢ {H 55 F6. 1617) DL b 45 5 % H
DAL T P85 50 35 B T T il A A T T, BIVOIE Ak PR A B T i ol S A S A s A ) R R AR
82547 R — R AR

F11 EBEREMABEHREGOZMN

QUAL
T E
FE e tA F t1h

Constant 5.8024 (179. 8080) 5.7634 " (172.3609)

BUSEN1 0. 0242 (4.9204)

BUSEN2 0. 0061 *** (6.1617)
SIZE 0.0301 " (21.0267) 0. 0301 " (21.1158)
LEV -0.0110 ( -1.5067) -0.0108 ( -1.4834)
ROAB 0. 8444 (34.3929) 0. 8406 " (34.3818)

GROWB 0.0153 " (7.0601) 0.0157 " (7.2648)

BOARD - 0. 0007 ( -0.1079) -0. 0000 ( -0.0037)
INDR 0.0475™ (2.1482) 0.0523 (2.3624)
DUAL -0.0003 ( -0.1189) -0.0002 ( -0.0953)

FIRST 0. 0069 (0.7795) 0. 0072 (0.8146)
TOP -0.0088 ( -0.8585) -0. 0094 ( -0.9196)
LISTY -0.0019 " ( —8.0498) -0.0018 " ( -7.8376)
SOE 0.0103 " (3.6861) 0.0120 " (4.3221)
Year/Indus ¥z 4 14
N 19776 19776
Adj_R’ 0.2756 0.2769

R SR EA T LD S% Fa10% K LR E(RE) RS T Y BT AR E T cluster i %

(Z) ERREXNHEITRENZ T
VR Bl SE 25 =5, AR A i 2 w6 BRAIL I 0 2 A 4, TR 2 A Al N AR o 58y T e HE A
AR T T R R A S 45 T A o R R R S O LY, O 4 AT B B B HE T
R PR A B A M IV S5 R T R T AR T R s AT g, 1 A A R A N i R
5 by A5 7 AR NI 55 e 2%, 724 Al B33 1) 23 3 0 5 55 T i 3 KT B ), 2 2 RN I 55 4R Y S A 4R
1o KRR 6 23 47 o 2 B W AT RE kROt , 8 o o o 3 R 1 0000 K IR AR 8 23 A7 2 o R K OF B 8 R IR B —
T A )T 02 3 55 =07 oA AILRG Y K JRe AN P38 4, 48 e i b X 25 3 Dl g 45 Pl 9 B i 5 57— O I s R 5 1 1
0 T B DY K U 2 e O 2 T U S 55 T R O 4R e Aol B R T 2 U 55 BT Y AT B A A R I
ARARAT R, B i w1 BT A 1B B R B R BRI s AT I B AR Z — o T R B R PR B AR X
AR BT S, AR SCH N R AL (3)
BIGA = o, + a, BUSEN + o, SIZE + o, LEV + a, ROA + a; GROW + o, BOARD +
@, INDR + a,DUAL + ay FIRST + a,, TOP + o, LISTY + &, SOE + Year + Indus + & (3)
Horp ANEHCH I FRC N BIGA, S % S B R B R T BB ST, — RO [ B DY k2 3 0 5 45 BTl 55
BORRE I, J2 i W T BT B ZAE PR 2 Al B R B 2 1 0 g 55 i S [ B D R 2 U =R 55 BT e D0 (L
BIGAZE:T1, &5 WIA{H BIGASE T°0, 3R 1291 iy a4 45 2 il 7 : BUSEN1I5 2 %055 T2, 0606, 7£1% /K- I i 3%



12 WO, R, T WA B R PR R R B H 2S  R E EE 75

HNIE (2 fH%F6.0977) ,BUSEN2IR Z 8055 F0. 2754 , 5 7E1% /K F | B2 M IE (2 (%5 F3.0194) DL F 45
B B R AEE IO AL B PR T T ANER A T, RIVOC AR B R PR 4R T S A S o R R F = A
y‘j[ﬁg /ﬂi%'flo

®12 EBRNENHEITRENZNE

BIG4

s
7o A E 4 z A

Constant -31.2906 " ( -13.8074) -33.0200 " (-13.9182)

BUSEN1 2. 0606 (6.0977)

BUSEN2 0.2754™ (3.0194)
SIZE 1.1226™ (11.9030) 1. 1404 ™ (12.1250)
LEV -1.1344" (-2.1912) -1.3237" ( -2.5485)
ROAB 3.4835" (2.2408) 2.8509" (1.8413)

GROWB -0.4614"" ( —4.4895) -0.4450"" ( —4.6082)

BOARD -0.0262 ( -0.0583) 0. 0315 (0.0707)
INDR 0.2482 (0.1763) 0. 6032 (0.4320)
DUAL -0.2938 ( -1.4716) -0.2919 ( —1.4541)

FIRST 2.4717™ (3.3893) 2.5735™ (3.4977)
TOP 3.1078 ™ (3.9100) 3.0774™ (3.9344)
LISTY 0. 0255 (1.4699) 0.0287" (1.6659)
SOE -0. 0206 ( -0.0866) 0. 0633 (0.2690)
Year/ Indus 354 % 4l
N 19706 19706
Pseudo R’ 0.3359 0.3232

L R A A F L% 5% F010% K F BB E(R) IR b 2 ) E 2 AMEE @ cluster 75

(Z) EFMEXNEWERERENFID

Al 1% B 3 T B A6 4 W3R BRALA v e 1 2 T LA (R I o o LAt 2 D3R BRPL AR s AT S BRSC
U FFLAR B g 45 60575 W 38 T LA e AR AR v /0 B R =2 T 0 13 JE A R O T 400 A4 K AR F 23 4T (R
fife 5 2 AR B[] U 204 i A5 7 P IR, KRR AT AR B 1o Al B A5 AN A 48 % 2 Rl R A5 L
S BN B ME LA S0 KB AR A s IR ERAE , B 00 b 3 0 4 23 AT o T BE T o TR AR RN B W R R R Y A
M b, N BCR BT LS I S A BT R H RSB IS SR O, B T RIBRAR AT Sy R AT A R
T A ) T U BRI T SR B 28 5y 45 7 SR % BT 8 w7 3R 23 A7 o o IRt , 4ol 5 80328 W B2 AR 4 v A
30 0 K e AR 25 A7 A o DA 7 B 5 R 05 I 2 MR AT A I AN e R, 0 T 428 e £l £ S 325 1A B LA 400 il
RIBAR 2547 g, B A M A5 52 WY R A £ 3 4 B 07 8 T PR 5 300 ) KR AR 18 28 Y BB AR 2 — oo 1 A 0 48 1 36
BEARACKT i M A5 225 WY BE A 52 ), AR SCHG At an R AR AL (4)
TRANS = o, + a, BUSEN + a,SIZE + a, LEV + a,ROA + a; GROW + o, BOARD +
a,INDR + a, DUAL + o, FIRST + &, TOP + &0, LISTY + «,,SOE + Year + Indus + & (4)

Hod Al A5 BB W EE I TRANS , 22 3 52 % 0 [ 5, A SCOE FIVRSINIE S5 58 5 BT % B 1 28 ) 45 6



76 WOl & % 5 % #H 2021 4

39 08 5 A 1V N B0 B A A AR B WL BE 1 e, 2 A WA BB DB AN R s R
I K TRANSTIRAE D90, 800 7 Sy BLAF 83 D0 75 16, K TRANSTIRCAE g 1 FEU, AR 1 1l 28 m) 45 8 B3 17 20
WEHNE T A M Bk AP R T5 , HKUCKRE TRANS2IRAEL A 1.2 3704 o BAA K [l 7 25 1 51 75 T %13, Panel
A B B AZ B TRANS1 MO~ 1ML AE 45, 3R ] Logit [B] U977 3% , Panel B A7 (14 4 fiff B¢ A2 1 TRANS2 g 5 A2
5, R Order-Logit [81 )75 %5 , 55 (1)~ (2) 31 Hf , BUSEN Tl 2 84 1E10% /K F- b 8 3% 15565 (3) ~ (4) 4l
W, BUSEN I Z B EL % /K F B350 IE UL B REEW] B R BRSO AL 2 35 271 1 ol (5 BB W,
BIVDIC P 5 e B0 5 1 T b b £ S 3 W 2 A SR A ) R B AR 1 5 1 — AR AR

®13 ERNENEREAENEN

Panel A:TRANS1 Panel B:TRANS2
TE
(1) (2) (3) (4)
—-6.1490 ™ -6.4371""
Constant
(-5.2012) ( -5.2920)
0.3400" 0.5105""
BUSEN1
(1.7503) (3.4979)
0. 0662 " 0.1038 ™"
BUSEN2
(1.6982) (3.4297)
0.2691 " 0.2666 " 0.5304 " 0.5286 "
SIZE
(5.7163) (5.6640) (13.6777) (13.5658)
-1.0250 ™" -1.0150 ™" —1.2472" —-1.2381™
LEV
( -3.7027) ( -3.6593) ( -6.0135) (-5.9162)
12.1163 " 12. 1350 12.6197 " 12.5900 "
ROA
(13.7425) (13.7472) (19.5937) (19.5154)
-0.1688 -0.1637 "™ -0.2574"" —-0.2484 "
GROW
( =2.6541) (-2.5717) ( -5.6285) ( —5.4358)
0.4424" 0.4349" 0.3913 ™ 0.3908 ™
BOARD
(1.7954) (1.7779) (2.0374) (2.0323)
-0.3546 -0.3145 -0.0908 0. 0051
INDR
( -0.4331) ( -0.3840) ( -0.1373) (0.0077)
-0.1851 " -0.1767™ -0.0754 -0.0643
DUAL
(-2.1462) ( -2.0661) ( -1.1140) ( -0.9548)
0.5809 " 0.5656 " 0. 6052 0.5928
FIRST
(1.7201) (1.6654) (2.1753) (2.1100)
-0. 0567 -0.0787 -0.2521 -0.2717
TOP
( -0.1469) ( -0.2034) ( -0.8434) ( -0.9025)
-0.0390 " -0.0379 " -0.0569 ™" -0.0558 "
LISTY
( -4.4076) (-4.2679) ( -8.0861) (-17.8767)

DR FT N T I VE A P 58 Pk 5 0 P WU A D TG 2% 46 b vl 2 vl s S 40 B0 19 00, 906 L T i 1 A 45 0%, ol IR 80 5 4 331
SRS LTINS R Y



5512 OB VR T WA B R PR N R R AR H A 1 5 e 0 Y 77
(8£%k13)
Panel A :TRANS1 Panel B:TRANS2
Ly
(1) (2) (3) (4)
0.5465 ™" 0.5640 ™" 0.5962 " 0. 6326
SOE
(4.6627) (4.7628) (6.3258) (6.6282)
8.7743 "™ 9.3269 "
cutl
(9.5903) (9.7742)
11.5952 " 12. 1489 "
cut2
(12.7778) (12.8145)
15. 5404 " 16. 0927 ™"
cut3
(16.8763) (16.7259)
Year/Indus Fog) 32 ) 32 ) 32 )
N 11599 11599 11600 11600
Pseudo R® 0.1104 0.1103 0. 1140 0.1137

EVTR M EATAELYD 5% A10% KT LREF(RE),RE P A3 2 MK E T cluster i

Ny IRGEREBRETR

B PRI AR AR KRR JE b S et — > 3t X 8 4558 DR AP KO- T AF R v [ B T BRI 1 ) R R 4 i 2 2
RGBTt 25 RO B DR AP i HE AR T, 255 B S D0 v BT AR T 3 ORI AR 1 4 TR R A ) A
Ph AR SCEZLRTT T AL E 1 PR 17 BE A8 V) 52 9 o B9 R 97K F o B ik A v [ 98 A T 252008 —2018
AR A BE LT R BEFARRA  SEUE TS SE T R PR B0 R B 11 A 00 R W RS e B, A R T A 2
AT 1R PR3 /KPR BEAR 1 2 R S B 2 A AR DG O R, RV A 35 7 2 05 S 3 ) 1 R AR
75 o1k — 20 L, B R IR R AR 18 4 0 ) A PR AE A A A v B O SR 3 BRI AR R A T OB R
PR B 08 R AR i 25 9 52 ) o i i 6 T8 i PR B T R #8925 LA 1 9 4 B, 8 1 SR B g A Ak M) 3
T A Ml PR A ) SR Al R R R Al S R B L, LR BT R R ) KB R 4
25 B B R ER AR BIR JZ T b AR SORL R B 18 T BRI B Al I 55 A O 7 A Y 2 B R SR E S T ELAA
TN FEYFE T RIAR 25 10 5 i DX 3R SCHIR s BRSS SR T b, AR SO TS 25 e X i ST A A RS H L,
[F] PR A7 1) Fi2 5 45 B DR SR B2

WA AR B D SEAE 18, A SO Bl Bt LATR =05 T A9 B 8 26—, DL AR 78 7 B B8 A UA R 1 i oK
JBeAR s i EL X T4 T A ol P P A ) B 8 R A oMb A o o T A R o £ R B Y B BT A
o 1X —FFE LR SR W, 2 WL 28 7 B 58 1) A AR 2 S0 28 B2 W) B RO 14 22 b L R ALl W0 55 5 0 AT b % %
JRF RS 17 102 2% e B2 T ML A5 3t DO R RS AL AL L B 2 e 55 2 Mol o 2, 38 TS R AR B X R AR 1 A AT
Oy ATV A P AT Aol P 2 BRAS B O S, — T M 0D o A R (G Y MR, S
JEUA 90 2 BUA: 5 D 71 L 18 DR B AR 48 2 R 5 55— T T, BB L > A B A ol r O B8R v SR T 1 4% 35
TR Al 7 R PR S R AR B IR 55 T RCE Al B =, KBRS 1R L5231 22 i DR R S R, AR ST 5
LW ALHE SR I6 AL A 265 =07 W T | AR IR BEATL R A i oll P P4 ) B A A5 R GE W L R
A B FNONE 2 2 T o8 3 Al A AR IR AL, T EL B T A ARG AL B A 2 A, A R
AR ATy AR R R KT



78 molk & % 5 & #A 2021 4

B30k

(1], B, £idim. B b g e i 45 AR R AN AT g7 [J]. 48 I 5L, 2015(5) :147-159.

[2]JIANG G,LEE C M C, YUE H. Tunneling through intercorporate loans: the China experience [ J]. Journal of Financial
Economics,2010,98(1) :1-20.

[3]LIU Q,TIAN G. Controlling shareholder, expropriations and firm’s leverage decision:evidence from Chinese non-tradable share
reform[ J]. Journal of Corporate Finance,2012,18(4) .782-803.

[4]3E X0, BT, HANNG. F BRI R 52U R R—36T 30 DRI E RS A5 [J]. B B 5 ,2012(4) :9-20.

[S]EJE% B E, ARA. BWHE AU FHETHOH—Rk A E AL E R R AN ZRIER[T]. 2505,
2019(4) :84-98.

[6 1M = , B AR 2N 8 T B 358 2 5 0 Ml BF % 3¢ A 2
2018(3) :50-57.

[7]=F R0, [ B RIS Aol ™ & B T —— & TR A 8 A ] 0 SR AF S ,2019(3) :85-98.

[8]COMMANDER S,SVEJNAR J. Business environment, exports , ownership , and firm performance[ J]. The Review of Economics
and Statistics,2011,93(1) :309-337.

[9 14k, 3k B 3 K IR 5L 515 BT v [ R B R A RO A SEUED ST (T ] LIPS W 22 K241 ,2018(9) < 1-17.

[10]PELLY R,KRAMER-EIS H. Creating a better business environment for financing business, innovation and green growth[ J].

Financial Market Trends,2011(1) :129-140.

(] T o0l 2P0 A et ERBE S REMVEEENI]. hEI S ,2019(11) :136-154.

[12JBRARAR , Sk 5. R Ge 0 A [ X4 3 PR 4 1 2 R AR R AR B [T ] 20 ,2019(5) :70-79.

[13]4&E 50, CF2. RAE R HERNE A SHEILT]. B4 ,2018(10) :5-13.

[ 14 ] BEAR 52 ol L B B A Ak T 3T o i R B 1 2 T RE AR B AN B SRS T [T ]. A SR A

2020(1) :47-58,170.

HE T FLERAT O A B 0 SR A A [T ] TG I 48 R A

[15]FABRO G, AIXALA J. Economic growth and institutional quality: global and income-level analyses[ J]. Journal of Economic
Issues,2009,43(4) :997-1023.

[16] BAH E, FANG L. Impact of the business environment on output and productivity in Africa[ J]. Journal of Development
Economics,2015,114,159-171.

[17 ] AHLQUIST J S,PRAKASH A. FDI and the costs of contract enforcement in developing countries[ ] ]. Policy Sciences,2010,43
(2) :181-200.

(18] JEM , M, S BRI S i B X 4 B 4 0% FFRFHHAAALT]. BEBRE 5 A)#,2017(10) :143-152.

[19] CONTRACTOR F J, DANGOL R, NURUZZAMAN N, et al. How do country regulations and business environment impact

foreign direct investment ( FDI) inflows? [J]. International Business Review,2020,29(2) :1-13.

[20 ] ¥ vty , BT J— i 5 T PR 8% B AR A 37 A A ol 5 % ETREAHZHMEEUER[T]. BITRFFH (T EHES
BL2E M) ,2019(5) :123-134.

(21 ] AN A, e 1 8 W R B e b A B AR G [ T W 57 48 955 ,2020(12) :117-131.

(22 ] JA e, mfs s k. BRI AR SRR " H BT B Rh RO AUV BT RS BEVE 3 A [T ] 0 2 KA 2 4
2020(6) :52-64.

(23] REFM, R, BAUE S KRB ZE SEBEZ AT N T]. BB 224 ,2011(8) :34-44.

[24]CHEN C,WAN W Y,ZHANG W. Board independence as a panacea to tunneling? An empirical study of related-party transactions in
Hong Kong and Singapore| J ]. Journal of Empirical Legal Studies,2018,15(4) ;987-1020.

(251X /03, . A S S KBAREEMEI[T]. L8 05T ,2016(4) :129-145.

[26 ] ik PbHE , T HE— , 3R 38, PRI 5 SRR 38 5 « Fk FRCR M HE LA #8 25 A T [T ] #3158, 2016 (5) :89-97.

[271DU X. Does Confucianism reduce minority shareholder expropriation? Evidence from China[ J]. Journal of Business Ethics,

2015,132(4) :661-716.

Wy

[28 ]GOPALAN R,JAYARAMAN S. Private control benefits and earnings management: evidence from insider controlled firms[J].
Journal of Accounting Research,2012,50(1) :117-157.



12 WO, R, T WA B R PR R R B H 2S  R E EE 79

(29 JZ= 0, it 53 . 5004 T 410 38 0o 452 I P AR 48 25 AT S A i SERE B S [T ] 48 BT 8, 2016 (1) :73-82.

(30 ] 3%, 5. [l sk A8 5 RIRAR “ %" —— 2k B U IRZC 5 Fr AR R MDA OIESRE [T ] #H 5 435705 ,2019(3) :91-103.

[3U]BER, AR, £8M. KK G T ImAT A SR R ——F T E AR SEIERR[T]. 21 585w
5% ,2020(5) :3-27.

[32]ROBERTS B W. Plaster or plasticity: are adult work experiences associated with personality change in women? [J]. Journal of
Personality,1997,65(2) :205-232.

[33] BURKART M, PANUNZI F. Agency conflicts, ownership concentration, and legal shareholder protection [ J]. Journal of
Financial Intermediation,2006,15(1) :1-31.

[34] ZHANG M, GAO S, GUAN X, et al. Controlling shareholder-manager collusion and tunneling: evidence from China[J].
Corporate Governance an International Review,2014,22(6) :440-459.

(35 JBRA A, 4% AR . T 48 T B P 06 AR SR IR B B [T ] Wi T R R 2% 2% 41,2019 (2) :5-17.

(36 ] 5% LA, 72 4 . 7 5 150 2% 5 1 3 oMl A b g JoT o 2 Jo —— 3 1 < b R JR T RS8O 19 S UE 43 BT [T ] e R 22 2 4l (35 2%
HEB 22 R ) ,2021(4) 1 144-156.

(371445 , WE PR e, J: A PRI AR IR 00 5 il AT ] 175 W 28 R 2424 41 ,2015(9) :76-89.

[38 ] BHARATH S T,JAYARAMAN S,NAGAR V. Exit as governance:an empirical analysis[ J]. The Journal of Finance 2013 ,68
(6):2515-2547.

(3912415, B i, L3238 . B b gl e 40 45 R AR FA RN AT A2 [T]. & #EAHE 5L ,2015(5) :147-159.

[40]JIANG G,RAO P,YUE H. Tunneling through non-operational fund occupancy: an investigation based on officially identified
activities[ J . Journal of Corporate Finance,2015,32:295-311.

[41]FE/NE B9, Bt hE 4 O Al 2B IR 5 2017 AE 4 [ M. db st Ak SR 2 30wk s ik, 2017 :2-3.

(42] E/NGE G0 B A8 v [ 2348 00 15 37 1k 46 i i (2018) [ M. bt 4k 2 b 2 SCHK i M4k ,2019:219-223.

[43] CHEN H,DONG W,HAN H,et al. A comprehensive and quantitative internal control index :construction,validation,and impact[J].
Review of Quantitative Finance and Accounting,2017,49(2) :337-377.

[44]DONELSON D C,EGE M,MCINNIS J M. Internal control weaknesses and financial reporting fraud[ J]. Auditing: A Journal of
Practice & Theory,2017,36(3) :45-69.

(45 ] Ja et om , MRORZS. 45 BUZR AU VA B S I WaG B[], & 3F W5 ,2016(3) :56-63,96.

[46 ] WATTS R L,ZIMMERMAN ] L. Agency problems, auditing, and the theory of the firm:some evidence[ J]. The Journal of Law
and Economics,1983,26(3) :613-633.

(47 J9 RS, R m Bk o 3 5 BT 2 I B2 IR [T ] 31 R 5% ,2020(4) :80-89.

[48 JARMSTRONG C S,GUAY W R, WEBER J P. The role of information and financial reporting in corporate E_ A

governance and debt contracting[ J]. Journal of Accounting and Economics,2010,50(2/3) :179-234.
[49] 0wl  fLAR. EREBVE AFBHST/NMNEASS[T]. &35 ,2013(1) :42-49 ,95.
[50]5k &= S, ES. FRBEWES A A 55K FEF AR A MO BESE (1], 4 E T, 2000 iFryds)

(2):169-184.

(REHE RAK)



