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GRS AN MR BICHAT @ TEEA A, < Uk A 38 SUAEHR™ (Y i B2 4
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CcS 7378 2.2452 1.4137 0.2239 1.2007 1.9252 3.0390 5.5038
CPCCG 7378 0.2025 0.4019 0 0 0 0 1
CPCCROSS 7378 0.0874 0.2825 0 0 0 0 1
SIZE 7378 | 24.3597 1.5548 21.4244 | 23.1426 | 24.1314 | 25.5094 | 28.4820
LEV 7378 0.6083 0.1540 0.2124 0.5004 0.6210 0.7293 0.8821
ROA 7378 0.0292 0.0327 -0.1030 | 0.0129 0.0264 0.0435 0.1292
GROWTH 7378 0.1540 0.2984 -0.4673 | -0.0077 | 0.1064 0.2648 1.5114
CF 7 378 0.0454 0.0603 -0.1350 | 0.0116 0.0464 0.0829 0.1925
TANG 7378 0.4450 0.1886 0.0431 0.3135 0.4448 0.5981 0.8349
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5 RS MR AST. . AT L FORE  RYEEE (3) F0 ] A3 AH 3 oA SR B WL ja)
A7 REC XL A 28 B A AR IR 22 - AR T 32.28 ML AL, 2055 Tt 275 FH A
ZEF BRI 14.35% 2 R854 (6) 51T LA H3 AR A TR SR B 28 AT IR | SR B 38 AT

7 4 T A 5545 R 22 - S REAIC T 34.19 AN 5E 5, 24045 T 25 45 IR 22 - 34 7K 7 14
15.20%, VI F&55UE, 558 IR S 5IR A0 /A H A, se 120 2 5IE 0 A Al 5515
FHXUSS: b 2 TG, HARAE B A R L

DT &8 M2 ER R« LK,
@ H AKX A 0.3228+2.25=0.1435, L F 2.25 A AZAA 269391, TR,
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& F B A JLRARSLABELHAE ARG

P AR R TT I, 23 FUBGBOR | BT 0 UABUIR A RE T B | S S UBLEOR il sy
o LU B e | v AR I L BN 5 A5 IR 228N 5 (5007 S AT MR/ ) 27 S0 PR e
JiL 5 FHPE AR LS AT HH R 2% ORI [ 5 26 K, (i 23 5 PR 2880, 3% 5 Gao 55 (2020) |
PR AIZERR T (2014) (FHEDCHIE TFAE (2017) (5 €AE (2018 ) AR FE 25 R AN — 2K,

£3  #ESSSATAENGESEARROLE(BIRBER)
e =
(1) (2) (3) (4) (5) (6)
Z0.7241° | —04282"" | -0.3228""
cpece (<21.89) | (-13.68) | (-10.63)
~0.5529"" | -0.3956"" | —0.3419""
CPCCROSS (Z1185) | (=931) | (-8.30)
s ~0.0497° | -0.1041"" 00541 | =0.1107 "
E (=2.97) | (-5.96) (=3.22) | (-631)
L 17072 | 1.2842"" 16064 | 1.1927""
(11.24) (7.39) (11.14) (6.87)
. ~6.5027"" | -6.0634"" ~6.2653"" | ~5.8090 """
(1096) | (-9.81) (10.40) | (-9.42)
00192 | 0.1198" 0.0348 | 0.1336"
GROWTH (0.36) (2.28) (0.66) (2.53)
o 0.1078 0.3699 ~0.0513 | 0.3018
(0.38) (1.29) (=0.18) | (1.05)
~0.1688% | —-0.1044 ~0.1278 | -0.0782
TANG (=2.05) | (-1.25) (-1.54) | (-0.93)
0.0675° | —0.0487 0.0787° | ~0.0536"
Z_SCORE (2.43) (-1.55) (2.82) (=1.70)
~0.2989 " | -0.2340" 03842 | ~0.2893 "
BOARD (24.00) | (-3.19) (-5.15) | (-3.95)
Z1.0692° | ~1.0005" S1.2394% | —1.1134""
INDEP (Z4.07) | (=3.76) (Ca2y | (“a18)
15936 | 1.5136"" 1.6122°" | 1.4988 "
EXESHARE (6.57) (6.31) (6.54) (6.17)
i ~0.1363° | -0.1128" 01324 | ~0.1086 "
BONDSIZE (=5.73) | (-4.74) (5.53) | (-4.54)
~0.0802"" | -0.0735"" ~0.0867"" | -0.0785 "
BONDTERM (=4.18) | (=3.77) (=450) | (-4.02)
~0.8013°" | -0.7992°" ~0.8331°" | ~0.8086 "
CREDIT (220.86) | (-20.55) (Z21.73) | (-20.78)
S 0.2240"" | 0.1874"" 0.2462" | 0.2005"
BONDSECURED (6.77) (5.67) (7.46) (6.07)
0.1638"" | 0.1487" 0.1894™ | 0.1650""
BONDPUT (5.31) (4.93) (6.12) (5.46)
i 23919"" | 4.2350"" | 6.8042°" | 2.2936°" | 44993 | 7.1630""
CONSTANT (125.96) | (11.19) (15.45) | (131.51) | (11.86) | (16.16)
YEAR NO NO YES NO NO YES
INDUSTRY NO NO YES NO NO YES
N 7378 7378 7378 7378 7378 7378
Adjusted R 0.0422 0.2768 0.3596 0.0121 0.2694 0.3567

=
FE kR kx| %

SR AT 1% 5% 10% %3 K-+ T RF, 5 A A 250 18, TR,

() A&
TR LIRS T REAF AR D R B B gt e A o A N AR R A, AR S i LA AT

BINLAZE %
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IRGYED e

S TR AT BE U R ) SR O6 &R R B P AR M TR R, R S — 1R A R A
(L_CPCCG I._CPCCROSS) #ATIRIA , 255 U136 4 Panel A 55(1) ((2) 5w, ifgahie RAE @

2. AEF 3k

AR SCHEHR VAR FE R A7l oAl Al 38 122 SR B 34ME (CPCCG_IV .CPCCROSS_IV) 1
S T AR PR B die /s 3R 1k (2SLS) #EAT 1A, &5 5 H1 35 4 Panel A% (3)—(6) 51l
R B (3) (4) PR —H B IA45 R CPCCG_IV . CPCCROSS_IV Wiffiit RE & NI, 5
T —3, FEE,F A58 44.97 F1 14.28 , R IABAURAE7E 55 T HAR 5[] 8, Anderson LM
6 8 2 D AL, 26 ISR A A7 7 PR R [ 8, 8 I T LA i 5 A A g A A O
H5(5) . (6) B B mIA45 3 CPCCG .CPCCROSS IR BMIR BE N,

33NN

2015 4F 8 [, hdtrrde 5B El R T O TR EA el B i s 2 L) (AR AR
(FRFRILY ) 48 2 T4y R AR A b 3 A 2UBUA R OAE T L BRI 4l 3 21 207
N NTR BREE R b 3 g oy, BB A Al 58 L 8UR FEBUA A OAE - g R M U
“URFFRISERE A HEA AC SR IR SR, T U, A SO AR R L) R A
VE R AR ks S5, SR FHHE A SR SE BT AE— 25 G v e 1) N AR PR ), 2, A8 s ]
SYEH7E T (POST) T AbAEFE R 2015 4F S Z S HUE R 1, A5 02 05 ok, 48 ™= AL JoT kg 04
i (SOE) , EAMIE R 1, RAEMVIRES 0; )5, #1E SOE Fl POST H 281 ( SOEX
POST) , HARBAIGNT .

CS, ,=0,+0,POST, ,+0,SOE, xPOST, +0,SOE, +0 CONTROLS, +e,, (2)

3 4 Panel A 55(7) F AR A IAZE R . 2200 SOEXPOST W ZEUHE 1% 1) 7KFF i
oG IR S B KA, A A A 4 20 K 15 B BUA A OAR R — A B iR
T ot A5 RS .

407 7 I B ik

2 PR W] REAEAE MYREAS L PR Ot i3 [R) R, AR SR AR V-8 D 0 32 m DA 22k, AR T[]
1553 DT C: - TG P A e o) Ak 32 5 47 T 28 1) 45 AR S 9 — B R L B 28 S R =
WY RS T 22 24 J3E T, AT S BHURS 6 DC C , F 33 FH 1 Ak P s 4 % 45008 ( Hainmuweller, 2012)
AR SCIEHUA RIFUBL W 55 AT ZRIRE ) UK B ) (B il & i IR = (B E SR
B b ST H L] AT YA A A T E S g e EARR KR SN R R, i i
AR A DT L, A B s ol 4 5 fE A Bt 10 22 BE O S 45718 @ 3R 4 Pamel B FUEE (1), (2) 41
IR T G it BB VT C 5 09 [l 25 51 | 3 41 205 550 RA PR AR e I 2 BRI A5 215 T XURS .
UEAh, R RS R A Rl AR SCHR BT i 1) 75 3 PR AL IL® , [al A 25 5 1 3% 4 Panel B

DZ B I ARBRERANE SRR GAE&E,

Q% B AT AL RIREIE T4 R ay AKX E R B A& L,

@B, AXEIHERALE NG MEEW Logit A AP REEELHFHERE -, &
Jo B RUAREA 1 0 1 BB &, AN R XAEIR” A 8] 5 5 KB 113 5 A AL R AR
WHAN R EIR” BN, ®R)E, A M@ F o RERBRGFERASER (1) EHtiTwR, 2 E@HT
M, ARSI e 455 I Be oy Tl X 4R B A& R,

29



“ox F & 4

. 564

4: 58 SN

&8 54 55 R T e

F(3) (4)FNFIR, s

x4

Z:ﬂ’l‘

A A

Panel A .5 feReAs

HAZ R U 22 A6

{ﬂ:’}:ﬁ’ﬁxﬁr* T HEAS gk SIASME
A CcS CcS CPCCG |CPCCROSS CS CS CS
(1) (2) (3) (4) (5) (6) (7)
-0.3201 "
L_CPCCG (~8.15)
-0.3617"
L_CPCCROSS (26.69)
0.4424
CPCCG_IV (6.71)
. 0.1819™
CPCCROSS_IV (2.06)
-1.8350 "
CPCCG (-4.33)
-4.2659 "
CPCCROSS (~1.81)
~0.6764""
SOE (-12.46)
., -0.6397
POST (-3.78)
-0.3213"
SOEXPOST (-523)
CONTROLS YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES YES
N 5036 5036 7 354 7 354 7 354 7 354 7 378
Adjusted R? 0.3472 0.3450 0.1424 0.0497 0.7732 0.6510 0.4149
F 44.97 14.28
(P value) (0.0000) | (0.0000)
Anderson Canon. LM 25.60 8.68
(P value) (0.0000) | (0.0032)
Panel B .~ PT L L 5 m) 75 53 PCBC L | Heckman P By B 715
0 - DT E vk A 1] 4543 UG P 75 Heckman 5 Bz =115
Ak cs cS cs cS cs cs
(1) (2) (3) (4) (5) (6)
o -0.1466 " -0.0822" -0.2901
cpece (-4.78) (-1.66) (-9.17)
-0.0972* -0.1194" —-0.3347 "
CPCCROSS (-2.36) (-1.65) (-8.05)
0.4806 ™ 0.6854 "
IMR (6.33) (4.77)
CONTROLS YES YES YES YES YES YES
YEAR YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES
N 7 378 7 378 2 543 1250 7 159 7 159
Adjusted R*/Pseudo R 0.3580 0.3594 0.3865 0.3767 0.3611 0.3576

5.Heckman % B 15 )2

BB A ST A WU FEA S SRR $iclls th - TR T 25 B i A Rl Se 2l

B HEA S AEIR” 2 520 AR B ER TR 28 Bl AR AL 7 W Bl | rTRE 2% A3
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LI P e T, BT, A SOl 3l ] Heckman 195 [ B 81091 A 75 0 A 5 it . 7E 58—y
Belmlarh YA (2013) (WA RS B 55 (2014) 2R WD IR I 4 ( 2020) 5%, 43
AL CPCCG( CPCCROSS) MR8 5, LABE A w2 5 A AR M/l (GROUP) (Zp il N
ST R [ 45 B A A PGB 28 1 45 ( CONTROLTYPE ) UL S A5 (1) i — R 5 i A
AR MR REAS B WA Probit [MIABIHEIAS T H KRBT HL 3 (IMR) ¥ IMR A R 45 i A8
o A B BRI S R AUV R SRR B K 4 Panel B S (5) L (6) 5T
5B AT LIE ) CPCCG(CPCCROSS) B R R BUMKSRTE 1% ) 7KF T 3% R 17, [H)
B IMR (TR R B 1% 07K T 3, A S8 41 205 50 B)IA UG 25 15 XU 19 671 )
YEFMORAFTE

AWKk ok

TR, S A S 5 aliG 238 5 ARG RR A B e AU AR A B2 DA R 4 e 5 8
Pl itg T, E MRG0 XU . A, R SO R R 5 TR i A S0 ke 3 i, %5 %% 1
W= AR R RAT, AR, R (1) b B, 35 BRI T, o AR RS (3) 46 56 5 41
% SR ( PARTY_GOV) %A 78 ( MEDIATION ) WSU W, 45 280 o, W35, I FIAREN (4)
[FIEF A PARTY_GOV 5 MEDIATION XtHuiZ#{5 A 25 (CS) #4700, 25 R A w, 3% H
o AR R 58 4 A 8508, 26 BH 120 5 5538 OG5t 25 15 FH XURS: 14952 i (SR M 3% b A
A FR By T g, 08 DU SRy 3 A v A N, 2 BH A A1 S 5 3R B 5 5 £ AU 1) 5
M3 48 32 R A AR o R — R AR
MEDIATION, , = ay+a, PARTY_GOV, +a, CONTROLS, +¢, (3)
CS,, =g+, PARTY_GOV, +u,MEDIATION, ,+u, CONTROLS, ,+¢, , (4)
(—) RTER R 12
R TR S 50 AlA PR A R S8 1 IR BN BRI AT | S I G2 A (i 015
FHIRUS: , A SCEBAE L2 . EXPENSE (8338 FH/EDILISOAN ) FLEVSE ™ [ %% TURNOVER (8
A/ BB M A A S i ( MEDIATION ) RAHEARFRLA . 26 5 IR T [MIFA IR 4,

x5 RHAASHNRIERE GREYNSESERAXK
HHNHE SR SR R
A& | EXPENSE| €S | EXPENSE| €S |TURNOVER| €S |TURNOVER|  Cs
(D (2) (3) (4) (5) (6) (7) (8)
00038 |-0.3186"" 002537 |-0.3120""
cPeee (~4.21) | (-10.49) (472) | (~10.35)
. ~0.0036 " |-0.3376 " 0.0577" |-0.3177°
CPCCROSS (-327) | (-8.18) (7.97) | (=7.77)
11242 1.1965
EXPENSE (2.45) (2.61)
~0.4284 " ~0.4197 "
TURNOVER (-5.76) (-5.64)
CONTROLS |  YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES
INDUSTRY | YES YES YES YES YES YES YES YES
N 7378 | 7378 | 73718 | 7378 | 7378 | 7318 | 7378 | 7378
Adjusted R | 0.3978 | 03601 | 03972 | 03574 | 0.7946 | 03625 | 0.7956 | 0.3595
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& F B A JLRARSLABELHAE ARG

FSH(1)—(4) LU B2 FH 54T R i A B A (R FQ B AR 4 26 (1) B 45 2R R
CPCCG 5 EXPENSE TE 1% B7KFF W28 TOAH G B AAEAE “ 3al i A7 120 w45 202 7 HATH
ML () AN EER WK CPCCG 5 €S 18 1% B /KT W AAHe, H 4 HE B2/ T
X3 5(3) T CPCCG ZERINHARIE (0.32) , EXPENSE () 2500 5% /K F-F B3 H1E, i
A A5 P B P 23R AR < XU ik A7 5 053551 FHRURS: 2 (B A e 3B A3 A R . [RIFE, IR (3) L (4) 41
SRV LA, B 3R 58 SRR 5 65t 0545 XU, Z [ TR AR AE R 43 AU, A 3L [
IFIRHEFT T Sobel K5, Z Geit43 ik E]-2.12 Fi1-1.89, 43 HITE 5%F1 10% 0K F 2, 46
(5)—(8) FNIM LI = Jo e el i AR ARUAR , PTASZ5IR AT . LRERE , R IR UL 4 4141
Z 5\ AR Pl AR IR EON R T A R BRALAS , NG 1 (5t FH AU .

(=) RUBs #0185 B & 72

h TR 4125 5N AA PR TS RE NS I i B i XURS AR R |/ v XU 8 9, 2E 1
R A5 25 FHRURS: , A8 SCB % Facceio %5 (2011) BIBIFST 1 FH 247 b AR BE Y{E 8 % 5 1) ROA
(140 B A A o 75 B ( MEDIATION ) S i i KU AR FH KT LA H, 4390 LA 3 4R 5 44
SRy AR B BEHEA TR B, A3 CRT_3 F CRT_S B/ MA8 . 32 6 §lls 1 WA 1025 1. 4
(1)—(4) LA =4F ROA (1) sh P WU AR 0 565 (1) 9145 R 7R CPCCG 5 CRT_3 1E 5%
(7K 35 SRR O, 6 A7 AE < X1 1 A R 28 7 XU AR HE K 41 5 58 (2) A1 85 3t R
CPCCG 5 CS 1F 1% MKV T B2 R ¢, HHA A B 2 /N 3R 3 25(3) §lh CPCCG 73X
MILEXTE (0.32) , CRT_3 M FRELTE 1% WK T I 25 0 1E , 16 HA AU AR FHAE XL ) iE A 5 5t
IRA5 FHARS: Z [ AEAERR A A 20z, [RIEE, DAER(3) L (4) BNZE AT AR ) KU 7R PH 7 22
SARH” 505t 55 05 XS 2 [BIIRAEAE B 2 A 8500 . AR SCIRIBHAR #E4T T Sobel K255, Z 421t
AR -2.24 F1-3.56, 73 BITE 5% M 1% K F 8%, 545(5)—(8) 5 LA TAE ROA 11
PSP i AU AR TR ES IR RS, 255 kA, BRI H A S 5 A "G #E o &
FE AR FLRERAN, , AR T 15 FH AU

=6 RHADAS5NERE XN 5 EEEAXE
=AE ROA [ Bk TLAE ROA 1Ry shik
AR CRT 3 cS CRT 3 cS CRT 5 CS CRT_ 5 cS
(n (2) (3) 4 (5) (6) (7) (8)
-0.0019™ [-0.3162"" -0.0019 " [-0.3170 ™"
CPCCG
(-2.54) | (-10.45) (-2.63) | (-10.47)
00047 | -0 3258 = o, v | 0.3299 **
CPCCROSS 0.0047 0.3258 0.0039 0.3299
(-4.44) | (-7.89) (-3.97) | (-8.01)
CRT 3 3.5530 3.5033
(6.02) (5.90)
3.2184 ™ 3.1948
CRT 5
(5.43) (5.37)
CONTROLS YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES YES YES
N 7 378 7 378 7 378 7 378 7 378 7 378 7 378 7 378
Adjusted R* | 0.2412 0.3635 0.2426 0.3605 0.3152 0.3628 0.3159 0.3599
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(Z)EEMMB®RE

h TR 4121 S 5 IR PR TS AR S A i PR B R AIK R] AN AR BN XK , i
MR A 715 FH XU , AR SCS AN (2013) B9 Al 1E K. (2006) ST, 43l 25 iR g
M ( CONSERV) FRIINIES: 28 5 {7 B 8 5t 1 P9 ( GRADE ) /i Hh A A% 8 ( MEDIATION )
Mt oS FE B EE . CONSERV it 26 = 4R BRA4F NI 19 s R L -1 frs, Hodh i3t
Tl = (Al - B G s B ) /IR BB . GRADE S ¥ TRIINIE SR 38 &y i {7 8. 1% % Jo
WP ET” R AT NI U SRR EUE R 4 3 2.1 fifd, %751
AT EAREREE R 55 (1) —(4) FIAS TR a1 ( CONSERV) i {5 B P 28 i, 55 (1) 41
53R B8 CPCCG 5 CONSERV TE 1% 7K 8 35 IEAH &, Ul BAZAE < Wl A 1928 Fl B
(AR R B 15 B 5 26 (2) IS5 SR B/ CPCCG 5 CS 7 1% W/K T B3 FAHe, H
HAXHA R E/INTEE 3 55(3) 5 CPCCG RN AERTE (0.32) , CONSERV 1) RENTE 1% 1
KT 2550 f, U6 SRR gt A < XU E A 5 (515 5 HRUBS: 22 (B 4726 38 4 A 800
[FJHEL, A (3) L (D) BNEEIRTT LI ), SRR AR PETE 28 XU R 5510505 XU 2 [0 IR A7
B AR, A SCRIEHA AT T Sobel #5582 GEiTi 4 HiA E-2.59 F1-2.10, 435 7E 1%
M 5%IKE T RE, %(5)—(8)FIVME B 58 B i 19 ( GRADE ) VR R ARIRAS & | BT i 45
WA, GAKRE, DRESRULIA S S 50 vl iA B i KRR B0, FEAK T 5315
A

x=7 RHANAS5EE EEINSEEERRE
SRt L T2
254 | CONSERV| €S CONSERV| €S GRADE cs GRADE cs
(D (2) (3) (4) (5) (6) (7) (8)
. 0.0190 ™ [-0.3159" 0.0713 |-0.4078"
cpPece (3.88) | (-10.42) (2.43) | (-7.07)
0.0280 " |-0.4398 " 0.2774** |-0.3293 "
CPCCROSS
(3.02) | (-7.69) (5.32) | (-3.30)
~0.3627 " -0.3705 "
CONSERV
(-5.20) (-5.30)
-0.4205 " -0.4209
GRADE
(-10.53) (-10.52)
CONTROLS |  YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES YES YES
N 7378 7 378 7 378 7 378 3084 3084 3084 3084
Adjusted R* | 02729 | 03624 | 02726 | 03593 | 0.2452 | 03605 | 0.2495 | 0.3546

. -

(—) BRI
1A T 2 AU R 89 57 A B
b T2 B I A rh [ P 22 28 5 Il A R IR S AN R AU B A S e, LA A
b PR 3 B A 5 A AE < TR TR i R AT B 5t 2 2 1l 2 4R R TR G 2 Y
“ WP SaAE” U 5t 25 0 XU AR X A1, (45 3 ZH 21 2 50 aliG B AR A 215 FH XURS: 1Y
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& F B A JLRARSLABELHAE ARG

YERIFTRESS BliA . T BRGE Al 9 £ 25 A5 FH XU B e T [ B i 25 IR RNA JUKOF- | S 41
DS 5P R PGB EH S MG 208 ) B0 . JE T I, AR SGE GBI (5) SRk
FERUPE O 4205 508 mA LS MR RS 5C R IR,

CS,,=wy+w,PARTY_GOV, ,+w,PARTY_GOV, XSOE, +w,SOE, .+, CONTROLS, ,+¢, ,

(5)

MF 8 AILIF R, 22 Fe I ( CPCCGXSOE 1 CPCCROSSXSOE ) 1 2 & /L AE 10% F 7K -
TREFERNIE, XU ARR T EA I, <X i A28 SO B 25 5 XU 94 R 7E
BN E R B AW HS B A A —20( Zheng et al.,2019; ABE A
2020) , BV B Al i 4H 2L RE S A B i 0 wVE B 4E4 45 07 Fl 3 I EEAE

=8 EFAENERNRRERIGE LR
S
(1) (2)
-0.6348 ™
CPCCG
(-6.27)
-0.3852"
CPCCROSS
(-2.55)
0.5195
CPCCGXSOE
(4.93)
0.2896 "
CPCCROSSXSOE
(1.85)
-0.9271"" -0.9085 "
SOE
(-24.06) (-24.09)
CONTROLS YES YES
YEAR YES YES
INDUSTRY YES YES
N 7378 7378
Adjusted R? 0.4164 0.4134

2K TR B0 A 3

VE Ry — il B Ty i, MR IR ) e s e S S 5N A R A S HL A fg
3NN BT A ) W B, BT H R T R AT KR, FE 4 R ARSI 55 A RS 9 B
BUEH, ST, AR R T LU DUR SRR R B R (EXSUP) - (1) LA H %A R
KPR Z AR L] (INTOWN ) i H 5 (2) 3 W B . SR 2 75 I« DU R 2l 3 45
JRRHEAT AN A 1T ( BIGA ) i it (3) 20 B I B - R FH 43 i il B B 800 1 5 B 1 4R X 8K
(ANALYST) flif it 5 (4) SRR WS - SR AR R 1 P 25 24 v HH 020 w1 04030 LB B0 1 A 84
YT MEDIA) i it . SR 43 0% 35 15 e EU b g TR < D R & U = 55 Jir 1k 47 A1 35 7
IR T T S YN G E AN C LN S5 = 1 o F A B S P N = S A D S N g
iU AR GG

CS,,=w,+w, PARTY_GOV, ,+w,PARTY_GOV, XEXSUP, ,+w,EXSUP, ,+w, CONTROLS, +¢, ,
(6)

M 9 AT LIFF, 323 i ( CPCCGXEXSUP Hl CPCCROSSXEXSUP) () 250 & /D TE 5% )

KT N IE, UL M MR ) A B SR 1215 5 IR B AR S I (52 75 5 XU .
34
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*x9 ETF/DEENRREKRIEERER
s
AR HUF % B iRtk ST A
(1) (2) (3) (4) (5) (6) (7) (8)

cpece -0.8164 " -0.4051 -0.5893 -0.3639

(-7.99) (-10.78) (-8.10) (-10.49)
CPCCROSS -0.8038 ** -0.4304 -0.5990 ** -0.3940

(-5.60) (-8.10) (-6.00) (-7.49)

CPCCGx | 0.0078 ™ 0.2724 " 0.1255 0.0014
EXSUP (5.39) (4.64) (4.52) (2.62)
CPCCROSS x 0.0075 *** 0.3242"* 0.1233"* 0.0027 "
EXSUP (3.70) (4.08) (3.15) (2.14)
LXSUP -0.0074 ™ |-0.0066 " [-0.2916 " |-0.2463 *** | -0.1418 *** |-0.1317 " | 0.0007" | 0.0008 **

(-7.34) | (-6.90) | (-7.38) | (-6.81) | (-7.82) | (-7.67) | (1.94) | (2.49)
CONTROLS |  YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES YES YES
N 7378 7378 7378 7378 7378 7 378 7 378 7378
Adjusted R | 0.3653 | 03614 | 0.3635 | 03600 | 03655 | 03622 | 0.3605 | 0.3573

3ATRMBRAL NG SN REF X F RS

AR HE T AN S 5N /G AR 5 35505 XS 52 m, — 71,
KT W PEA (RS AR SCIX A0 T 3 22U B3 AT 3 SF 2 B (CPCCG_D) 5t 44U
AAAE TSR (CPCCG_S) AU B AT B2 K L (CPCCG_M) 5 55— TJ5 1T, K °F
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CONTROLS YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES YES
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11 REERIEER
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. CS CS_2 CS_3
3y
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PARTY (-6.74)
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} 04237
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CONTROLS YES YES YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES YES YES YES YES
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CONTROLS YES YES YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES YES YES
INDUSTRY YES YES NO NO YES YES YES YES YES YES
FIRM NO NO YES YES NO NO NO NO NO NO
YEARX
YE YES
INDUSTRY NO NO NO NO NO NO S S NO NO
N 7 378 7 378 7 378 7 378 7 221 7 221 7 378 7 378 7 378 7 378
Adjusted R? 0.3610 0.3583 0.3373 0.3314 0.3591 0.3563 0.3682 0.3661 0.3596 0.3567
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Participation of Party Organizations in Corporate
Governance and Bond Credit Risk Prevention
Tong Yan', Li Xin' and Zhong Kai’
(1:School of Management and Economics, Beijing Institute of Technology ;
2 : Business School, University of International Business and Economics)

Abstract: Preventing and defusing financial risks has been an important task of the Party and the
state since the 19th National Congress of the Communist Party of China ( thereafter CPC). Using
the data of listed companies in Shanghai and Shenzhen stock exchanges from 2008 to 2019, this
paper examines the important role played by Party organizations in the bond market by
participating in corporate governance through “two—way entry, cross—appointment” from the
perspective of credit risk. We find that: The institutional arrangement of “two—way entry, cross—
appointment ” can effectively reduce bond credit risk. After alleviating the endogeneity issues, this
paper finds that the participation of Party organizations has an impact on bond credit risk through
the governance effect path, the risk aversion effect path, and the information effect path. Further
research shows that in private enterprises and companies with relatively weak external supervision,
the Party organization’ s participation in corporate governance has a more obvious inhibitory effect
on bond credit risk, and the different ways in which party organizations participate in corporate
governance also have a differential impact on bond credit risk. The findings of this paper clarify the
influence paths between Party organizations’ participation in corporate governance and the bond
credit risk, which has certain reference significance for advancing the construction of grassroots
Party organizations, improving the corporate governance system with Chinese characteristics, and
preventing and defusing financial risks.

Keywords: Party Organization, Corporate Governance, Bond Credit Risk, Risk Aversion,
Information Asymmetry
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