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The real effects of going concern disclosure on firms’ investment decisions

K

AR, BARIZEBWT 2009 FITEASINTT—A 7 - ar P —4FH (LLF, GC & & i)
D 2 BMEDOBRRHIFEEIZTEH L, GC IEHROBIRPEEDOFE DRI G 2 2 5B A A L1z, 2010
FEn 2020 FFETOT—F 2 HNTT A &I LIRSS, Bl E o T cgitiil LA
AT GC HFHRAFT SNTZRZEIT. GC HERMMT SR MBS INES 3 & ol UGl
E Lo TWDEEILAE ST, GC 1H#AE 2 BERFICXBI L TF A M & i L 72 35A 128V T h [AlER
DFERTH o7, I BT, $TE OERER MRS L OVE M E e i AR/ NG 23 SRkl b
BoHNTWD, ARBTHOLNGHLEL, BEEBS I OEEARNE T HHGEY 27 OB S OFEE
(BT D RITEH A, GC EMOBIRE D9 U THREOREITINCHEEEL 52 T\D 2 L ERE
L. GC MM ENTREICB T HEFERD Y 7L -7 =7 &R LTV D ATREMEA VY,
F—U—FR: A7 - arb—R BHEDREE, V7L -T2 b SYT, BEAA

L IZT®IZ
T—A T s AP DR (i ROAYE, I OAUE) (I, Gilman (1939) Tk
ENTZ3ODORFAED 1 ODThY | BEFERICH ESSBESHEITOICHTZ> TOKAHEE
MEDST D, BleEFERETHI Lo THES NI F v v aTu—iX, BARZ A I 7RiE
(timing problem) 3L A~ v F V& (mismatching problem) ZH1Z TW\AZ &EMbH, 3
EERICE > THE - R SNHASHFIRITF v v v 27 e — 10 b AR ENNEEEBERE
(summary measure of firm performance) T& % (Dechow 1994; Subramanyam 1996) ', L7>L 7273
5. MRAEEOFHESTE S N TV D L) RBUCE W TR, Fv v a7 n =03 Az 50RAR %
A IV MBI A~y F U VLM 5550945 (accounting accruals) DEESIHYK
EERTL, SRR F v v 27— R0 HERMEEERRE L L TRIRIZE > TWDHA]
BRMERDH D, 261X, ZEITO D2 MEIE E ORI FEHE O BB & GC 1§
WM SN DT E DOTEAN M BREE IV TR L& 5 — R e384 ik =R 1L, ©&
EDOFEKEL F ST KBET, A IV TTHEBLOI Ay F U IREZEM LN ES
ZHNLEMHTHDH, —RIICEH SN2 RFRAESVRZHTNT R 512 E . —EMEICKT
LEMEE LUTHIE SN D RN EEEOIHFEIKE & SEIFRSOTHEN R E < 8D, BEOTHFEIKEL
DEFIROTEREN T DO TREL LD Z L2 b > T, GC FHRMP S NI TREHER
DEMENEETHZ B TELD 2%

VEBNELLTOXy v va 7 —FRiFRRICHA_T, IEROFFENBRTLEI LW I &A1 2 v 7 H#EE
S ORI DN E BN H2EANSISE LTt W) IS 2wy F o JER 2 5 — 5T, BEE L weErE
2N D (Dechow 1994),

2 GC WM ENT-ERCBO T, —HORESHBEAROEREAN LY RKERVRLTHD, ZOHA.
TR DOEFIFIERICKT 2 25 HARO THREAIDKRT 52 & 526 (Dechow 1994; Sloan 1996; Xie 2001) , AFH T
FZZ D EL o T, GCIERMMTENTZREICBOTIERFHEROEMEFT LTV LBRT 5,



GC fEHIE, MHEY A7 ICHT 2REEBLOEEADNE T 2ROERENT L, M E#ZF
HAE OB ZR LT NE I ICT DD EERER TH D (72L& 21X, Carson, Fargher, Geiger,
Lennox, Raghunandan, and Willekens 2013 ), #kftE € ORTRICEFRAAE L D 2 L1, Uik
OB HT, REEL LY ELLFEBBREICH L TORERFEEL LLELT, E0biF, Ak
T LRITIE, GC HHRICH LT 7 7 v a v BEZTREEAEWVWEEZEZ LD, T2& 2
X, TREMRERME IS GC MM S (BLF, GCIEMMA Sz L id) TxL
T, AEALARZITERRS O 5ERZEIET S Z LIk > T, $YTIIMERZEIET 5 Z gk
ST, TNEIUBHE Y A7 IS T 2T A D, ZORR, ALALARZE ST, GCEHRAfTSh
TAREDHERBREL LT, Frviaryn—{FR (BEEDICLLIFy v o - 7r— FEE
L dFvyyia - T7e— MEESHICLIF Yy o 7e— fMBlGIED) % X0 ERT
HEEZDLND 3, S OICFRTIEER L OAEEIRRICT 2 REFR S GC EMB A S
WXL TR, TRy b T abr—ya b ROWERZANEBESEDRE, Mkt 27 2ZE L
ExGET L THA D, fERE LT, GC HHRMT SN ARFEETEICKEL EZ L, OV
TIIhRA R BEEIEE D IH S D000 LRV, O X912, GC fH#IE, BkfEY X 7 28k
ICHEBHRET 5 0H 567, FIFRBGREOITEZ D9 UT, REH ORI 2 ERRE ZHiF3
B AREMED EV D TH B,

AAIZERW T, 2009 43 A 31 HLMEK T2 FEFEND, MMENZERT, #E&ICLD
GC TEMOBHRIZOWTEAEANDHMARESNMAT L LiZhoT, T7hbbH, GC E#IX, &=
IR ARFERMEDFAET D02 E 5 1 OREAR NOHIWHZ Ko T, (DVAMRESREFICHRT 2 DA
EEELLAUL (BLF, GCI £3E7) £(2)GCl1 DB RIS A2 TR B L OEBEREHREEIC GC
HMAEfT 1L (LUF, GC2 L7t d) ICXDT 5 & W) B ERIZRBIR 21T 5 Z LIl o7 DT
BH5 4 200943 H 31 BICKTTHREA L0 HANIA ST GC 1E#HIL GC2 ITHY L,
B ADSEE B A FMENTRE LW Sl L 72355812 &d GCL 1E, GC2 LY Hfkfe Y A
7 BRATIXRVRILE R L TS 0z k9 5,

AROBENE, BAROMBGHERS L OEEREECHRSND GCIEROMRIZER L. GC 1
WP ENTAREORENRMECED L 5 BREEEZ 52 T L00HEXL Z & Th b, ik
DL H I MENZSERNT T, HAR T GC fHEMMAEMEMICEIR ST b, GC 1E#% GC1 & GC2
KR L CToOtTa i 25 2 LI ko T, e Y A7 OBL S ORENEEORE HFMEICKLIT

WEE L DD ENFREIC D, AEEMEOREICET 2EEANOAE T 2 MiE B 22 FLHY
A GC 1FHE 29 UTRMRI LD Z &7°5 (DeFond and Zhang 2014) . AFf T & AU 72 FEHL

S EHBBIO5EREER L LIGAICE, (MALSETBGRSIZTRT 52 L2260, Winadha. Bl
HEEELETLE2Z 000 92D, £72, GCHERICEE T 2 Y A 7ITIS LT, SITITRE R A MR L2 £ F 8
ERE ERIE500 Lt WA 13885 2E oRIL, Whwd MELHN L] 2EET52 LD
EZ D,

4 GCI 1%, AlFEFHREED [FEEDY A7 | BIO TMBEUIRRE, BERBELOF v v a « 7a—0REO
ST ICBW TR S, GC21E, ERICA, R¥ICL > THEBERICER SN D L L BICEAE AN L > T
A EICHRRFEEE L CGEFLEIND,

SOHATIE, 2002 OB FLELETIC K - T 2003 4 3 AHIRE ) & FAHES @ FI2F) T GC IEMDB R S
N5 & 92 -o72, 2003 423 AHIREAS 2009 4 3 A 31 HIRE R X W ATOHIM TIiE, 2ikFD GC 1E#H (GC2 12
YY) X, EERAMEERICETIEEAOHBANAT L Z LTk, BREEBIVEEANCL - T, —&iC
RO BN EFHEUE (Generally Accepted Accounting Standards: GAAS) 35 X UG FEUE (Generally Accepted Auditing
Standards: GAAS) ICB O L TY AT =T 4 v ZIZBRMTbI T\,



I, EE Y A7 ICEE T D EE B LR ANORMIERZ D ET 5 GC IHFROR, ¥R
FOERREICEERIET (V7277 ) DEINEVWIBERBRII—AZELD
LT D S ARTIE, REREOTLOOEBERESHEL THLHITIZER L, #4T7L DT
HITE R D M A i U 7 B8 72 BIR S G DR MEIC B A2 RIE T O DWW T B IRGET 5, B0
BREETIL, BATIE CESHEICEEL HE XD Z EDNRIN TN DEE NDOBBLOZEIZ DN T
HELET D,

ARG TIEL 2009 FEEAFEMELET R O 2010 45 3 A 31 H2»5 2020 453 A 30 H £ TO 10 FHIZ
BT GC IHFHAF SN TR O GC MBS o B REREEL 7L e LT,
GC TP RAT#E OSFHIMIC B T 2T E DR EMEZBILE LTz, oW OfER, GC HFWMA T &z
BEIZB W TEEOWDDBBIE I, GC FWRMAF SNl o e MBRE ¥ & ik L-35E6
W NRE L7 > TN D Z L 2B LT, GC %z GCl1 & GC2 I L7286 T AR ORR

PRONTND, ZOFELE, GC 1EWAS, ARG HA & HER AT REZ B IN B IR BLIZ 1T T2 <
EENERT HIHE Y A7 ICEAT HiFWmaRMt L, fRE LT, GC [FHBEHETHLMEHED Y
TN 2T =27 bEENTWL ERAETH 5, b GCL BIROMRIL, = hr—-
Z 27 (entropy balancing) 35 K UMW A =2 7~ 57 (Propensity Score Matching; LA~ PSM
ERek) OFEE WV TEEMEZ RS LT %, 7272 L GC2 BIZRIC DWW TR EA RS S /e
W —Z2bdolc, AFTER LT X F T, 47 L OBRVBEETH L5612, /&
DR S NDREL S IRUE L TV D, BIIRIICER L 727 X FTlid, KFEEEFBEITCL > TEA
EN T2 GC2 PR Ob\'CTB B/ NG SRR S LD BRI AN TR D AL T,

AFOEBT, UTD32THD, #1120, BEEFRPEEFERS LORETENC T D8
ZHOMMZLIZZ L TH D, Chy and Hope (2021) Tid, BEEANDORSFENE T L GCIZRET 5
EIERAE R (going concern modified audit opinion: LA T, GC-MAO &Rtibkd2) 238, WL
BAREOHIK E & IR T2 L 2R L TWD, ARRIX 2 DORTIOWNEE B D,
F 9", ChyandHope (2021) TiX R&D &G L7 > TWVDHM, AR TSI I ERREHEARE
EDORDEBERND Z LD, AFEICREREICEENRH D Z L 2R LT 5, Chy and Hope

(2021) 1 GC 'rﬁ&@%%&&ié@%%%pﬁé (IR LW RNA, ARXHE - OBIFR & fREE
LTW5, GC EHREZBIRT D20 E D NOREITITERAND X o CEBN B ANE ST
W5 Z L5 (Ahnand Akamah 2022) . GC fEHRITEEF RO —HTHHEEXHZ L HLA[EETH
%, GC EMEERE RO EMTH0EVITHBWT, BEEFRSEEICEET 5 0RICE#R
9% (Bae, Choi, Dhaliwal, and Lamoraux 2017; Shroff 2020), KIZAFEIZEBIT 5 GC2 J‘Héﬁ‘éu&
¥4 %5 & L7z Chy and Hope (2021) & 5720 | ARIXM B E O X OEA RS BF
DIRNREFEIC X D GCIHFHMOBTR (GC1 DBR) OICHIZEBKL TV 5 (Wang 2022; Matkaluk
2023; Krishnan, Krishnan, Lee, and Maex 2024), = ® 9 2 C GC1 OB/RAEFEFEERI L OB 3EITHE)
W BE B RIET 2 L Z2H 0T Lo GBSOk & 13872 5,

F212, KEHERBATROY TV e =T =7 b FRTEREITENCRET 2 CEICEIRT 5. AR

6 Y7V -7 =7 h&iX, Leuzand Wysocki (2016,545) (2 Xiuid, TEREZBIRT HEE 70 LG HRBE
RORFOITE) (F]: &E, BROFAH, HE) 2EBEIERN 02 ETHD, V77 =7 MIHOWT
I%. Biehl, Bleibtreu, and Stefani (2024) ZZMD = &,



B LV GCIEHRBARHIEDE AN Lo TREDHD VPR LN Z LA AL TND, ZiHUTRE
il JE DEA DG DEAVIZB T 5 SCHRICE kL TV % (Biddle, Callahan, Hong, and Knowles 2016;
Shroff 2016; Kraft, Vashishtha, and Venkatachalam 2018; Kajiiter, Klassmann, and Nienhaus 2019), & &
12, GC EHITMKEEEDORIIRITES S Z LIC K DEFHEROEOEN AT ET 5 L HFET L0
Thii, SFHEROE & EKEORBRRICKT 22828 Jlik9 %  (Biddle and Hilary 2006;
McNichols and Stubben 2008; Biddle, Hilary, and Verdi 2009; Garcia Lara, Garcia Osma, and Penalva 2015;
il 2024),

%310, 2EHER & KE ORI T 28T ORI 5 CHRICHBR T 5. AR T, GC 1§
WA END LD REREICH > TH, FUTOMRAIRA It L7 E #72 BIRIC & D FARIEHR O
RHA D5 U THMOMB R G L REOTRE P HERF STV HFHLA TR LT\ D, T OFEL
T BRATPRABE AR L TV D LWV ORISR ZINA 5 5D TH S (Flath 1993;
Prowse 1990; Enomoto, Jung, Rhee, and Shuto 2024) ,

AREOMIILL T O LB TH D, 5 2 HillBW T, GC HIEIZOWTHI L2 BIZ A TH
T m LODRGEENLT D, HIMTIY—F « TV A o B4 HCHEIEMR, 55 HTEm
IR ETERENET = v 7 B ENEIURT, HoHIIE LD TH D,

2. GC DO BH/RHIEE 36 L OEATHFIE & (R E BH
2.1. GC 1HH D BH7R il
2.1.1 BARIZET 5 GC TH#H o Bl
AARIZE N T GCIEHROB/RBITOID L 91T ->72D1X,2003 43 A 31 BIRE AL TH 5,
2003 4 3 A 31 HIRE A XV ENCBW L, GC FHITRE R IC L » THMESAREEICHRE
DT LiER< BENIL > THEAREHICHLHFHLE LTGERSh 258036 510 E )
ST, L Lt B¥ERFEES (2002) 1%, EEMHEOFFINMKR S Z LIk - TRIERM
REDOELEPRS oo 2 L2 ERE LT, M EREORHRIZOWTEAEADBRT 2 Z & i2xt
TOREOWEENGFAET D L4 L, T2 T GC IFROBR A28 AT 5 2 &A%Y & kT L
728, IhEZTCRE OB 14 45), BAFLUEN SLET S, 2003 453 H 31 HIRE A LIFBRIZRB W
T, Tk ORHRICEE R RB 2 T 5 FG UKL WFEET 256, REFIXZOE
EMBHERICERLTH L L bic, BENTHAFE L L TEARSZFITERL LTI 672<
Rol=DTHD O,

ZDOE DT, GCIEMIZ 2003 43 A 31 HIE HLUREICBR S0 K 2127220 BEFITME
U A7 AR REES LOEEREEZ S U THURET 22N TED LRz, L

T TEEABEER, BBRELE CREORIICET AR ERMRE ORI 2B 5TV L S 18T 572 ORI MEE
EROLNAEIA T, ARG EICRHFLHEEE LTRET L b0 LT 5 (Fk 3 4okl BAERSEHER 1 /i
HFIH),

8 ESEHEES (2002, 11 H) X, KEZTIUD LT 25 FEEOERLER LOEBEERLYE (ISA) 23, Hkk
BEORMHRICE L CTEEADPRREIT) 2L E2RBEIT TC0DEZ b BEREMESGTOMA L L THERHL TV D,
O MEEAFHFHS (2009, 2 H) 13, [HEICBOTIE, BREEDMKGEEORRICOWTEMET S22 &, 20
FERIZOWTHERT D Z LW TE, WMEASFHEEREFEEL TWRY, Zokd, ME#ERORRO/L—L
ZEDT-NBG Th D MBHESHAEIC L > TG ORHRICBT 2 BI/ROEBE MM T Tnd ] &
LT, HARIZBW Tl EEORMRICET A RHEBIIHFEL RN L EZFR LTV A,



LN E, F0O%, 2008 EDO VbW EL Y —< g v 7 23 LT, GCIEEMNTEN-i%
DAL, 2B L LT, RERFFRES (2009, 1 H) &, MM aEoniiicEd 5
FEOBIREZIRE L T DM B RERAESCEOEEZHET 2ERLEICB VT, —TEDHEL
RARPLDAELE T AU B ISR E ORI BT 21 ERR R CWERRE RO Z HT 2 L OBE
Lo TWND L ORISR E L, —EDFEDFIEC LV BH—INT YRR AT I S Lo T
WhH) ZlafEL. e Y A7 BT 5 L0 A ERARERICRIETE 5 L 9 ICEARYE
EUETTHZ LR T=DTH D,

2025 4 1 ABUE, BARIZEIT 2 GC HHIE, Pk 21 FUGTE ALY, BENREOR-RICH
TN, MBHERSOBEAIICET 2NN SR I LR o ThmEnd, 372bb,
2009 -3 H 31 HIELIBIZHWTIE, GC I, EER REFEMENTFAET 208 > hOBEEN
DYWL > T, GCl (FAMFERMEEICHRT20HIE EE D L) & GC2 (FiliFESH
HEOBIRIOMZ THEHERB L OEEREEIC GCHEREMTLUL) 1TXST 5 &) Bt
FIBRRAMT O TW D 1, 2009 4 3 A 31 HIRE A XV L AN S TU7e GC I GC2 1241
YL, BEANDEBERANMEIMERNEIE LW &Il L7258 S D GCL I, GC2 £V b
FE U A7 DRAI TR VRBLZ R LTV D,

ZOEIIZ, HRIZEBWTIE, GCHEHRITEFEMIZER SN TS, FEIZ GC1 OBAZRIZ DN

FHmoOxG L R DDIE, (1) GCl DBIRIZOWT ¥ OFLE £ THEA A DKW A% D,
(2) GC1 DOFIRITAHIBIRZ2 DA, &I R TH D, £3. GC 1 DFIRIZONWT EDORRLEL £ ThE
BENDHWRN AT DD ONTTHEHN, ZDORIZONTIE, GC1, GC2 %&b, B
ANDOHER AT HREIFRBETH D EEZOND, BRERLIE, BEADEE L AHEINEC
DOWTHIWT L7z L U CRIEIIIZ GCL & G2 IZX 3 End 2 ED, GCl BB FICTER
S PEEREEICERLR I N2V E TV A, BEEANOHBAFREIZIALTND Z EI2i3EDbY
RN HTHD 12,

WIZ, GC1 OPRITIRFIFI R DN E VD T D, 20254 1 ABIE, HARIZEWT, GCL 28
SRAIAVICBH R S5 B ZBURBNSR LTEBBNIAFIE L7272 & 20X, Rk 21 Floaks g
MEAELEOUGTICHET 2B RE] ik, ek, THkpEZEORHRICET 2R s n T
7o r = AD—ETDONT, FREFH OXHERE D DGO RRICE T 5 EE 2 RSN RO
LW, THERNICELS RN —ABRELDLZ Ebd D, EESHEIZBWT, Mtk o

10 d28F . 475 (2017, 9 H., MF2) 1T, GCHEH (GC2) MM EN-mZERIE, 2003 £ 2006 £ TixFh
EEZBAEDZRNDY, 2006 4 (94 1) 25 2008 4F (206 ) IZF TR L TWNDH I EERLTWD,

B A0, BN A Fiee & Bt L CA T LA SIS IR SV T, GCL & 450 GC2 &9 5220 T
BAHIEINT T2 Z 212702, TEEE AT, X ORIRICEERRRZAE U SW D L5 RFLUDRIZ ]
L7254, BMIREE T U FRSEUTRRE N T 5. EkE T2 EROMF 2 Etr,) 2EET 52 &
LY, M ZEORTIRICET 2 EEARHEEENRBO SNE0E 2 T 5 720 O+ 00 72 A FEL
EAF LTI B0 (BEARMERS 570 25 15 1),

2 TGC1 X GC2 & 7o o T, AMFEHFREEICBIT D [FEFDOIY X7 ) FETZOENHERINDI OO, WK
HRICERLIND Z b, BEEREEICERD Sy, AfiiEslsEckiTs FE%0Y) 27 ] %<
DORTRIREZEMT IO TH-T, —RALcE ZA, BEENIFRIZOWT O hbo Tk 5 Izl %
B, LU, MEE AT, MG EEORBICEERERT A U S5 L9 RFELUDRBTFET D &1
L7235 A1TiE, M ES TR IICE L TA BB R BRI DD TR DMT o T2 3l L OSeHa Iz W TRRE L
7o LT 7e Bk EDORIHTRIZE T 2 EEARRMEIMEDFRD LAILDDENEMENDRITIUT R B (BEA L
B EEOER = BEAEOFEWS) Z LD, GCL OBIRICIFEEANOHBNRRKESNALTHIOIFEHTS
%] (&% - 476 2017, 34 H),



AITRICBE 2 B R AMERIEDSGRD DT UHERLZ2IThRW T — 2 2B\ T, Bz, Al
ARG ED [FEFOY 27 ] FZEWT, —EOERORER OXCRELR L, FIERH
REIERIBUEDTOND Z ENHEYTH L) (EESFHEHES. 2009, 3 H) & L CBHIBHmR.
EDMIZOWVWTIEHBIREN TV W B L LR b, f5E F TR 3 ORiHe IC B3 2 3Rl %
ITORERBIREZIT) BTN H Y (MEHREOLEATEINCET 2 NS HINSE 8 HE— 5
) B NITHEEE 2E ORI IC BT 285 B ORI DWW TRat L2 T e 720 (RNFAE
PUSREE 9 AR L, BEAALYEMA 570 55 11 30) . 7z, [TRENEFEORRICET 2 NE]
X, MR EORHRICET 2R A RT 2 ETILIEL RWEAE TH - Th, Mk EORTR
WCHERERLA L IED L0 RFELUIRABFET 256101, AlRERREED [FEE
DY AT ] KO TMBUREE, BREBELOF v v o - 7a—0RROSHT] 220 FRTED
WEELZRT D2 L Z2RDOTVD ] (HARAREF LW 2009), S 512, Tk EORTHRIC
HEREZLZELIE D L0 RFER LRI S TWD N, AF LB S X,
Bt AN EERRHEEEDNFEO bW EREmfHT TW 56, BEAENE, EH I D ME#E
DA Z D BRI N D FHICE S E | MBEHRICBO THBELR L ORIV CETI 2R
RMRRENTNDEDE D D a il Ls i e 5720, £7o, BRICET 2 BHI%IC L - T, fik
FEAREORIRICHEERER L E L S5 L5 RFELUIRIUZ OV T BHE RS OEFTICE
WTBART 2 2 ERDHNTWVDHIGE, A NTEELERSE 720 [Z oMo FLENAICH
W DA NOEM] 120> T, HiZilsNAE 2Byl L2 T iude 6720 (B EERE 570 2
19 IH) 14,

ZD XD R BARD GCHEMBIRICET 2 Ml 2 GBI R T 272 51X, GC1 IZHRAYIZ FR]
BRIk O LTIV Wb OO, REFIILERFREITO BERH Y | A NXEY 2R
DENTNDNE I DEFHE LTSRS 2 WEERSH D Z Enh, FEMIZIE GCL 1270
THHHATROMNGETHL EEZEZTINTHA I,

212 7T AU BITHET D GC IHH OB AR E

AAREIZEZRYD . 7T AU BIZBNTE, MBHEROERI O 1 FERIZIB W T, MR ¥EORTHEIC
BERBREBNMEETIHAICE, BENIK LT GC-MAO 2AKTHZ LEROTEY, Eh
A GC-MAO ZAERT HGAICIE, BEAREFIINT 77 723 CRldl L2 ud e 6720
(FASB 2016; PCAOB 2016, 2017; AICPA 2021) ,

fti5. FASB (Financial Accounting Standards Board) 1%, #&&12 K DMk DORIIRICEIT 5
FHEZDUWT 2016 HEF TR/RZER LTI 2o 7203, 2014 412 ASU (Accounting Standards
Update) No0.2014-15 (FASB 2014) /A% L. 2016 4F 12 A 15 HURRICHK T3 5 2FHEE D D
M SH7z, ASU No.2014-15 1%, EF OFtH 2 Mt L7-fES, ke onigicB3 2 EE
eI SN WIS, BFEIE, MEBHERDBITS NI B0 DN EZE L LTkt
TORNDCEERERPH D 2 L 2R TRl 2 EICEZ D2 T TR bR (205-40-50-13) &

B BT TEEAIEYE ) W RERF O MR, B OERITIEICBT 28011 T, GCLIZBd 2Rk s hTn
AR

4 T RICB O TEFER L ORIUS SOV TETI 2R 2OV TR, NEH Sh 23S O 125
WTORERFHEEDOHEM b RIICBWRITH D L EX DN PR E LD WREE L H 5,




LC, FEWRBEENMAET 25 ICMBHEROHEICH R T2 2 L 2ED TN 5D, Iz T, ASU
No.2014-15 1%, [#EH OFH 2 MEt L7 R, ke EORMHE I3 5 HEREER DR S L
A, X, MEHROFMENLU TOT X CEHMCE 5 X 5 e iEWaE IEIcBR L
UL B 700 (F720F, WEOHOEITNIZBR SN TV AFREROE HREZ SR L2 T 578 |
(205-40-50-12) & LT, 72 & R FEMREERDIAE L RWIGHE Th - THMEEROMEICER
THIEEZRODTND 15,

GC TEHBARIZOWVWTHARDHIE L 7 AV B OFIEZE IR L7256, LFORTRES B D,
FT. BEAEAD GC HEHRATREHEDEAB N L OBBRBRL DR THD, AARTIE, BEEAN
GC THMZ AR EEIMN LA, GCEHRITH < ETHLEAREEICHT 2B THDL Z &0
5. BrRIVEIEATE R (qualified opinion) (24 fEFREE L (unqualified opinion) (2% 7 U — 2 E A
(clean opinion) (ZH72 0 9 5728, 7 A U ATl GC-MAO 2 F W LG EIC7 V—rERICRD
Z&iFEen 1, 5212, GC IEHMORICET 2EENDOEMLORINELRD EBZZHNDHHT
bo, BEAENI, “HEEORANC KLY | MEH#EEOBEEMICET 2B REWPIZ OV TE —EN
WCHEEEZA S, 7 AU BT, GCERITEAERICKT HEE GAXE) & LTARIIINT S
T 7B ITTERAIND ., BATEH ETHLEAREEICHTHERLE LTHREND Z
LD, GC IEHRBIRICHET2EENOBEMTOES LR R EZZ2OND VT, 6310, WKEE
IZBIT SR E GC EMROBGENELR DR THDH, AARTIE, EEALRHERENSEE LN
BAICIE, MBHRICELDS RO OND Z L1370, 7T AU B Tldiz & 2 B R FVENST
EL7Z2V (RENRREDFELRY) BETH, MEHERICERP RO LN D HBRER D,

2.2 SeATHIFSE & ARG B

SEATHIFEIC K AVTEE ORI TE RO IERIPED B L 21T D, 2R B FWMOIERIFRME
I, RIS LT T L - A= REEZ DO U CH/MEECIREE A 72637715 Th
B T, WRNMESFET 2RBUCE N T, BREENESRELIT > TREE T
AUTBREE L 720 . T - A= FRIBEMAET 2RGUTB N TR, FEROICITREETA
CAIE D g KA D 7= 8D D7F [E 7% (empire building) DJFK & 720 | @KEEZ 7257 (Jensen
1986; Blanchard, Lopez-de-Silanes, and Shleifer 1994) , 5, BEZNFRIIZ Z ORI AR T 5 2
ERTEUE, BRI A FBEIML TG T 28 &2 S8 5 2 & bi/MrE 28 < (Myers
1984; Myers and Majluf 1984) ,

SEHEROE X, REE LINTOBEEIRMILE & OBFROIESFME, O TIEE DORRMITK

5 OTRTFOFRT) ONFFRO LB Th D, la MftdEEORHRICEERERZ/E L SED &) REERR
WELITFES (REEOFHMREFA) b BREOEBLEITTHENICHAT L. TNOORMFEITFELOEE
PEIZBIT 2R EFE O o M EEORITRICET 2 EERRFZ LM T 2= E OF ] (205-40-50-12),

6 7 )= BREEDOLIICERT DMDICE > TIPSR 2 SIZITEE 23T 5, 7238, Butler, Leone, and
Willenborg (2004, 140) Tix, MEEER] 1%, REMER (BEEHFADORES GAAP »H08) &, SiHXE
FFrEEREZR @ EEORiRe—EMR YY) ombFEEL T\,

T 72U HEIZITDE LTE L OFRITHETIZ, GC-MAO (going concern modified audit opinion) <> GCO (going
concern opinion) & W 7FlilkE HINTWD Z Enb, GC-MAO ZEAE R (0—i) & A7e LT a 5 LT
WD EIITERD, LLenb, 7 AV IOEEREFEICBITS GC-MAO DAESITIZHEA 272 51E. GC-
MAO 1% [GCIZBIF 2B IERAR R T3, IGCITHT 2B IEFEMEAT L & L% IGCIZH¥ 5
PANEMNEEEER] LRTRELVIBZXFHMILT D, GC-MAO 2 %E TRT HEG1C1E. GC THHRBERIC
457 AV L AREDEREADELEDENI OV TAR TR L-BR & ITRR AR 2L,



S5, I 2E, BIRSNIERFHEROEREWERIZIE, RET Y =2 FOIE
WRBIEAIE OHEFIREEE NS £ 5 Z & e, WNEREER M S D, £z, iHEmRE HvicE
=2V TREG e ol MERRO &S e MEAR TS ETLEOREEDON B
TATERMOTZENDL, ET - AN — FRIEPEM S LD, PRACSFHEROE N & T T
M/ NRE LR ARIE D S, BREORENUES D (Biddle etal. 2009, 113)

SNHEEAE OB L, REHEROELLELAT D200, WEONREICKRE P EEL 52 2R
PR D, FATHIIECIL, RFEEEFBEITICL 2 M EREE Y — X 0RMEIIMBEREOE %
meD, WEH L REMDOEROIFAFEDPEMEIND ZENOERI X NMETT5Z & &2RL
TW3 (7= & zIE. Blackwell, Noland, and Winters 1998; Khurana and Raman 2004; Mansi, Maxwell,
and Miller 2004; Pittman and Fortin 2004; Minnis 2011), Shroff (2020) (%, A& EEEZES
(PCAOB: Public Company Accounting Oversight Board) D[EFEfkA 7 = 7 4 (international inspection
program) CAMER 2V & T DS (deficiency-free inspection report) % 32 1H L 72 B4 A DSBS
B LA TE Lz, 573U, PCAOB ORENUEER OBEMEE B kR, ¥
& REHEMDTHFMRDIERPHEP M SN TR E B AR FMET T2 2 &b, A&
ENEML, BEHEN AT 2R L Tn5 18

GC TEHD R & & DONHEIEDBIRIZ OV TIL, GC EHRDBREZ D9 UTREDSEY X 7
ARFEBRE DI D Z LN TE 50T, REH LHERREMOBROIESFIEITE T L, K&
DNFEN AT HLEEZXDIENARETH D Y, o, BREHIT. B O OFHOBIECH O FE
BT 5 (self-fulfilling prophecy) % #t> T GC IEMOBIRAZRREET 2 AlREMENE W2 &b #%
EENEE N U THERZ R L TR0 S0 ) BRRIZEBW T, GC FHBIREEDOSFHEH
DEFEETEWEEZEZ DD, TRbL, GC HRREEITIBW T, REE & FEFRERERH
DIFEBROIERIPHEITME T L, EOIRMED LHTLHELEZILND,

ZD—J7, BETERIFIOFMHE L 72 DR EDORTHENE DV TV D K 95 78 GC TFIRBAIRESE
(CBWTIE, 2FFIEORERBREE 3 L OTHIRE I 2ME < (Dechow 1994) . =FHE MO AT
PEDNEEINT 5 Z &b, YEEEOBCMIECADKELKITL, KEOMEMELZ FITHE 0D
FOHDEZSTHTE D, ZHid, GC fHFHRBf ST D &9 R DeERICB W TE, &FHF
WAL LD & T HRFHEROEDIRT 2-d 720, SFHEBICKTT 2R FBFRE ORFIR S K i
B0 5 ThD (Amin, Krishnan, and Yang 2014; Chen, He, Ma, and Stice 2016; Abad, Sanchez-Ballesta,
and Yagiie 2017), 7= & %1% Chenetal. (2016) TiE, GC EHROBRNEFHEROE ISR A4 T
SHEDLZLnb, EARKICTBW TRFHEEZ R T 2 B HIREHOEN WA T 5 2 L zmL
T D, FEC GC IHFHRO BRI O MBHGE DO FREM 273 L, & O FALEIZ SV CEHER
WP 28 L LU Co&EIZF 73 (Carson et al. 2013), FIERIRE 13 GC IHFHRMAT S -3

18 Bae et al. (2017) LR PERFHEITE LIXEEEMMEOROVERFEINCEEINZYZ 74 7 v MEITERE
DRNEWERENZ EERLTND, EELEZFMEROEICEHLTIary be—ArshTEY, 20 L5 REEA
MWITAT v ML HEZ DHERICER LTV,

9 7= & z0E, WERREHI O E K72 KM (material weaknesses in internal control) D BH/RMN B 26, BI/RENIZIZE DK
Moz BT DEEORFHEROEDMEN - DIFEROIERFENE < 720 | BIRRIIIKRT LD 2 ELEEDR)
N EHA D 2 L ERTFHLAE STV D (Cheng, Dhaliwal, and Zhang 2013),, 7272 L Chengetal. (2013) i,
B RBBICNERHEHI S AT A OWEIC L HEFHEROE DM EEFE L TWDH A, GC EMOBIR TIXREEDORR
TSNV EEZ BND,



DREHE Y A7 % B EIZ AT TIEROINEE « WIIY 72520 62 <75,

GC FHROBIRIL, MEEZB L OCEEANOTMERZ KR L TWDNEDIZBWT, Bafit
FHThHHEEFOEMES DRENICEEE 52 5, HITHFETIE, GC EROBRIIREF D
IHT 4 77O (AORGFEHRY ¥ —2) 28572535V R EN TS (Menon and Williams
2010; WTH « A& 2013; fEZE 2013; Kausar, Taffler, and Tan 2017; Wang 2022) 20,

ZD XS, GCIERD BRI EHEDORERITRT 2 A M FEMEA M S &, AT R M A NS+
% (Geiger and Raghunandan 2001) , Aminetal. (2014) (2 XiuUX, HEZIZGCIHEROBARE A
T AT T FNERTE L, U ESOFE OB TR e 5, 185 D058 T, GCIE#H
DT LTV RN R85 3 & el U CL GCIEMAMT S e B3 TIXEAR 2 2 R 23EINT 55k
ERL TS, FREFRNOCERT D L, BEANCL > TBEEEER AN S GEaRE
HEZHELIEEEIIBWTUIBEOSFA 7Ly FRE L, FEZGC-MAONMF SN TV HIEEIC
TR AT Ly RBPERT D Z LR ENTWS (Chenetal. 2016), Z DOfERIT, o7z
BRERZEIZIR > THEERTH o 72, GCHERO AR ITABMREROATHT ISR L THREE B X
OB ADH T 2 RER A DS T 28 LUWMERAREE L Tl Y | MBINS ¥ ICGCIEROBR
METEND EEHROA NG & FiF 5415 (Feldmanand Read 2013), 256 OAfFEIE. M¥5IKES
EHEIZB W TGCHEMD B RN & o 72 35E12IE, MIFEBERE BN 7R A 37~ BARICITE
AKaANDOLERZLTELT I EEEKT D,

FATHIE TR DIV A R A T T 5 & i EORRICEE RRRA AL ESED L9 g
SARRBLOIEIEAN BT SNTI5EITIE, B Y 27 OFERIC L 2R O FHEHO R EMED
B oh S Z SN HRFHEROE DL TR, IMBEEOME= X M LA S, fPRkOESE
PEZRNERO LD L AR LTV D, GCIHFMAT SN EEOREF L, EoiiEo L
DARBRNZ D Z LIZL - T, EROBRZFALT L2 N THEENDS, 2O Z L1, GCIE
WA SN EEICBO TIGCTER AT S TV A WIS 3 & ik L GR/MEEIZAR D
ZEEBEWT D,

il GCIE OB/ NMEE & 72 ) BE ORREZ LT SE 5,

1T, GCHEMDBRIC L 2 2FHEROE DR TA2 25 U T, WEDPDIRI TR LD L
THLTWD, LrLAanb, FIERGRE DR L BEICEEL TWH5E. FAEHRZ AW T
SR AT S Z LR TE S (Ball, Kothari, and Robin 2000; Ball and Shivakumar 2005; Biddle
and Hilary 2006; Beatty, Liao, and Weber 2010), FrIZERITIZMEMES & L TRREE OB T 2 FLAIEH
WZT 7 ERARETH Y, ENTERILEERE ) LR > TEBE T2 BEOREELEHT L &
MWTEDH, T2 21X, DEHEROEME L FFROIERIFRIED B OEEITERITEAZERIN L, W%
Rax b &EDEE TS (Bharath, Sunder, and Sunder 2008) , A ARIZERITH L O &R 2T L%
FoZ enmbh Tk, 1T EENRBBEREZIERIZZML TWDHE S5 (Biddle and

20 Bochkay, Chychyla, Sankaraguruswamy, and Willenborg (2018) TIE#RE &2 L 5 GC fHFMOBH/RDS IPO itk % T
HEIH, PO EEZEDFESRY ¥ — BT S E LA ## R L TW\W5, Z#D—F T, Myers, Shipman, Swanquist, and
Whited (2018) Ti, GC 1HHOBIRITH T 2 TS EISITIRFAFHER O L 5 M OERFRP KN TH D & R LT
l/ A 60



Hilary 2006) ,

SATIX, EECEMORBLAIODESEME L T, HARDOIITIZUIXLITEDY FEEOK
RERAEL TS, £ L THEY FEENREHICER L TO 25810, 72 & 2 ITREDIRER
EZ29 UTHREDOREIZE S L T %A 98{b7 % (Jacobson and Aaker 1993; Sheard 1994; Douthett
and Jung 2001; Hoshi and Kashyap 2001) , fif DFEHLTIL, A A /30 7 Z FFOERITRZE Tl
T7HN b URITNEED & & HIEFERNICIR T 2 2FHEROE O BEMEIMET L CRRIE
WML DE=FV PR 20, HAEMEEDRITICER L Z(ET 5 IR L 725 (Futaesaku,
Kitagawa, and Shuto 2023) , #ATIXMOERREMEE LV b, HFHROUEE - LEEEJITENL, KD
BRWHRS THDHOT, BELEOERY 27 IS U THME 2R HMT 2 2 L3 T& % (Bharath
etal. 2008),

T D& DA L SUTOEHERBRD H 2513 L GCIEMDPR FIZH W T HRRIE A ZSHh S
. VAZIOELTEEERENBEIND THH D, A CIIBERBERO—IEE L L TEITD
HARA IR T2, AT TIE, AA ARV TBED (AL 0307 TR 2Ot T &
DY PEEOMKFA EZERAIL. BARAOI—FRL— K « INNF U RO E L TELHD
NTW5b (=& 21X, Aoki and Patrick 1994; Hoshi and Kashyap 2001; Aoki, Jackson, and Miyajima
2007),

FUTIIMRAFF G B L OZERAZ D) U THERE L EELERIZHY . AFN2em—1
2ot LTS, KR AL N 71T BRARESDORE IR W CTEERMALZ 5, ReUEF
BIN—TDOHFEEH S TND, AN\ 7 BIOZEOMEITTOMATAEZ DO UTBEARZE
& DFEEIRBRIT, FAEM O A RE L, MERESHEL L2 D, $UTICL > THETH
DT EIE, B DOHERFICEE 2% E % 5723 (Ono, Suzuki, and Uesugi 2024), A A /37 LD
BIGRY & 0 B R R 01T D DIREMERIFI D 20 S WS AFSERE R S 8 5 (Flath 1993; Weinstein
and Yafeh 1998),

L7eMmo T, 72 & 2AGCIHFMB T SN RETH - TH, RIT L EBEHERBURD H 556 1T
THEMOZHENTOND Z L. BRUORMARRANDEGFENREL 00 Z L2 H & LT,
FEOMFEMEDIR TR EMSIND EEZBND,

B2 ST & OBEEZRBRIZGCIHFRIC L 2EEDHFRMEDIK T2 EMSE D,

3. VW —F - FHA v YU T IBRTRE
3. UH—F - FTH A
{511 2 FRES % 72912 LUF DRichardson (2006) D& €7 /v 2RI+ % (72 & 213 Guariglia and

Yang 2016; Liu, Lin, Sun, and Yuan 2021; Hsu, Ke, Ma, and Ruan 2024; Chin, Chiu, Haight, and Yu 2024)
21

o

Investmenty+1 = Po + P1 V/Py + B2 Leveragei + B3z Cashiy + Pa Agei + Bs Sizei + Ps StockReturnsy + B7

Investment; + ZPmYear + ZPuFirm + ¢ (1)

21 Richardson (2006) D& £ T /LT, BREHEEZHRET 27200 T V& L TR EN TS (Gao and Yu 2020) ,

10



Investment| 3 ARG CERH 3 D4R O PG LS (Total Inv, New Inv, Capex (NCapex RD) T
%o EDHDNew InvhiRichardson (2006) DIEET /L THNWHITND, S HIZHMOEE D)
BHEORTHW BN D RIEROEEEA (Total Inv) . 3 XL OE O Z G L2V OREH

(Capex & Capex_RD) \ZOWT HIAT L THETT 5, ZEOFEMITAppendix AZ SRS HL7Z0,
3 b m—/LZEHE, Richardson (2006) (ZHE U2 b O T 2, #EFFUITAEEEEE RIS A T,
Kl 229 U TC—EDRERA TBE SN RWRENELZ a2 hn— LT 5o REREL R E
BANT D,

(WX TRENDET N ER—RZGCLEH L IFGC2EBIR L= (GCI12 Y1) & %D 1 #ai

(GCI2 Pre) %X I —7Z%E LTHEMNT 2,

Investment;ys; = Bo+ P1 GC12_Prei+ P2 GC12_Y1;+ B3 V/Pi + Ba Leverageis + Bs Cashi: + Ps Ageis + 7 Sizes

+ Bs StockReturnsi; + Bo Investment;; + XpmYear + XpnFirm + & 2)

GCI2 Pre, GC_12YNIZENENGCIHEHR (GCl, GC2DWTIhy) HBR L7 1AFRT & BR LTz
FEAZBEWRL TR, REHHEZ B2 5, D=0, GCEMRBIRET T T < B/RATOAFE
EHBAL TS, (Gl TIEGCTHE MR ZRICHEENIEFR KEL D SR T L, BEE/NME & 72
LZEEBELTNDDOT, RITALZTET L, BUIRFICTEZITDRV, 2BV TIIEST
WFIEIARHL L TSR EE 362 %75 & 75 (Reynolds and Francis 2001; DeFond, Raghunandan, and
Subramanyam 2002; Amin et al. 2014; Chen et al. 2016),

WDB)HXUXGCI2 Pre, GCI12 Y1%GCl £ GC2AERTELIZHEIL TV D, S HIZGCEFHBIRE
L LTGCIH LLIEGC2ABAR LI R AR 2 ITHItH L Ot 2EURET L THE X b
%o ZHUZOWTIIHRE DOHA TAppendix BOB1)2, (B2)Zit# LT\ 5,

Investmenty+1 = Bo+ P1 GCI1_Prey+ B2 GCI_YIi+ B3 GC2_Prey+ Pas GC2 Y1+ Ps V/Pi+ Bs Leverage;, +
B7 Cashi + PBs Agei + Bo Sizei + Pro StockReturnsi + Pui Investment;; + Z Pm Year + X Pn Firm + ¢

€)

R BGCIHEMBREZIC, TORRMREEIND, GC1 (GC2) 77HGC2 (GC1) IZBATT 5. GCI
(GC2) MifEFFEN D7 E, SESF Y =0 R’b D, WHEICHRT 572 DI BRAT & BRE
BUS OGCRH/REHEITIRI LT D, SBINOHT CIEIGCIERBIR D /3% — 2 M85 L7 i 21T
STWNDHE,

(RER2 A MREET 2 T2 010, AR T, ST & OFE OO & O S OB L U THIT O A

2 = OEYFR, S EEREN U CHEE—EINICHE SN BEEHVHRE S EEREEZREREL LT, 2 B
Mo+ 255EbH 5 (7L 21E, Liuetal. 2021; Chinetal. 2024), L2>L72R2N5, EEZFTT 5 2 BEH O
Bl G SRAZ BE3° % /31 77 2 A% Chen, Hribar, and Melessa (2018) THHZNTNAD Z &vh, AR TIR(D)RUTBZE
B ENREFIH L7 O IS EBERGEAHE AL TN D,

B =l 21X, GCL #IT U TR LI IREEEIZIBW T, GCL e, GC2 1224k, GC HHMOME & ooy —
YIRBHY, GC2 THLREETH S, BMSHTOU0), (IR TEEIE AT - 2 HEL T D, GC IHFWRR
OEEE DRI DWW THIEE - 478 (2017) OREKR T 2SBS0,
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WCHERT 5, BRI ER)RIT, RITOR 2R TEH & GCEMBIRZ DO R 72T % N
Z. WRXEG)RXET D, GC1H L IXGC2A IR Lo 3R 2B 2 [ L Cotr+ 2 ldET
JUZ DU TIX Appendix BIZFR# L TV 5, KA ZEHOREBHEFHEIZ DWW T, RET T T L 72B.
DADTF T HAEMT D IEORF L7252 & &2 THlT 5,

Investmenti+1 = Po+ P1 GCI2_Prey+ P GCI2_Y1y+ B3 GCI2 _Prey X Banki + Ba GC12_Y1; %X Banki + Bs
Banki; + Be V/Pi + P7 Leveragei + Bs Cashi + Po Ageir + Bio Sizeir + P StockReturns; + P12

Investment; + ZPmYear + ZPuFirm + ¢ 4)

Investmenti+1 = Po + 1 GC1_Prey+ B2 GCI1_Yl1y+ B3 GC2_Prey+ Ba GC2 Y1+ Bs GCI_Prey x Banki +
Be GCI _YlI; x Banki + B7 GC2_Pre; x Banki + Ps GC2_Y1; x Banki + Bo Banki: + Bio V/Pit + B1i
Leverageis + B2 Cashi + Bi3 Ageir + Bia Sizeir + Pis StockReturnsi + Pis Investment;; + XfmYear +
SBuFirm + & Q)

32 PUTNIEIRFRE LT — X

AR T, LFOEMEEMT-TREFEEZY 7L E LTGRIRT 5,

(1)2009 4= 3 A 31 HA2>5 2021 453 7 30 H & CIZIE B BFET D,

(2) BARDOWEFN»DFESTY; (TOKYO PRO Market % (<) 12 %E B LT 5,
(3) REHIFN 1220 TH D,

(4) R (AP T, SYTE. FER¥E. RBRZE) Tidku,

(5) HRHAZZEE L TW2RYY,

(6) LHMFIZED LS ITEEFIMMI L2 vy v - 7r—R~vA T2 TH D,

(7) TR L R DB ATF - R TH 5,

(DIZDWTIE, GC1 DBAZRZY 2009 4F- 3 A 31 BICK T T2 FEFENGBL TCNDTZHTH
%, WHRTOEEIX GC1 IS T DIRETH T2 BENE TN DD TR L T D, 2009 4 3
A 31 B225 2010 43 A 30 HE CTOWRREH & T 523 HIMIC GC IEHRA R LoD, Rk
O THIRBEHIM OREL I LW e ORIV 5, Y EHIRIZB R 1 R0 7 — 2 B X
Rar ha— - o7 LTHIHATDICE ED D, FHRMAEEE L THW A REZ
(Investment,1) 13 GC IEMFIR ENTZREIOBREE DT — 2 2 H\\ b, ZD7-D GC fFHM
BN SN ABEFIL 202043 H 30 BERRE A CTHLIRFHEEE TLE T2, O)DOFRMFIETI—RT
A VENFTHWD BEFEE AT LT > THBEREEREICREL T2 Th D,

GCEMRMB R SN HOWT, GC2H¥ > 7 /bik, [NEEDS-FinancialQUEST] (H A5 ¢
T~ =T 4 THRASH) ICBWT iR EORMHRICET 1R (B ) #EIREA L LT
T =2 AT 5, GCUZ DWW TIHIRD T — & _R— A TER STV RN T8 | 15475 (2017)
IZ LMo TREFZIM Lz, BARNICIE TRAERERHRT —% X—2R eol] AT 1 -
TXIEREZ—) O T&RFR] ZHV, 201043 731 H 225202043 430 H £ TEMRRBIM &
LT, MFH¥EEDY X7 | BRO THMBUREE, BEMEB LT v v o - 7r—DRI D537

12



ZAMREARREE O BRI T D4, ksl & L<IE HERichlz - THERES) %
MBEHFEE LTRE L, ZORBENOLCCUIAET H# OS2 b OEFTRL T\ D, FRMILE
# - 478 (2017) 2RI,

Z OFEETHIE SNT-GCIR S, GOEEENDRTRQR)DB(7)F TITRE Y T 2B INFLHEI S
B L. GCIEMBHRYIE & Z DORTMFEE DT — 2 M5 5L D R EFE L FIN L 72, BIRE172GC1 (GC2)
BFEFIT219 (31) BEFETRHE D OITR L T 572 D243 EFIT /e D, GCIEHBARLIS:
TIX6,822BEFENHEINS LTV D,

FDENOMBET — 4 . M FTE T — Z 2O\ Tl INEEDS-FinancialQUEST) (H#&AF 1 7
~ =T 4 RS . BT — 21 [INPMA— b 7 4 U d~ 2% —] (kX Stamhs — 4
VU a—a rA), ARERREEL [REREFRT — 2 X—2 eol] BRASHET A - =X
W —) ZENENFIHLTWD

4. FEFERER

#1300 ATRERHEHEEZ R L TV D, MBRNEEZFEDOH T GCl BRMEZEIT T 3.21%, GC2
BRI T 1 0.45%AF ET 5 BB T 2 ABUIH AR L 2 2 1 I DfE L R LTV 5,
33V BT, GC IE B REEDOBEEKEDELTH D, GC IEMMR SN D & BB ARUEN L
LTV Z ERbmd %, EOFREEBTHRENHA L THY | FFZ GC2 BIRMEOERE D
DIEARE VY, K2 ZEIFRICHEAT 2EBOMBEREE TH 5, BEEHW OMHBIREA
2, EREIZEYF ISR SR, [RIREZ N T 2 B B ZASEL ] C O BIGR B 2 R B D L 2
SR eRCA BT NSV (RSN

(&1, £2ZHFEA]

F 33V AR 1| OBGERS R TH D, 21T H OREEBL T ZNoEIFROHE A
BaEE®T 5, 2= (GCl, GC2 DWT NI DRIREELZRTELEZ A LRIF) O
HEEMRRE LD & GCI2 Y] ORI EDHEBEEH THLABEICATHL Z L6, GC RO
REBHNCENEE L o TNWD I EERLTEY, Wil 1| BDXFFSND, 7270 LEEEEN
New Inv D55 DHEZFNKHETH 53 GCI12 Pre DIFFL AR L 72> TW\5 3, £ZTGCI2 YI
& GCI2 Pre E DIRBDOZEPB, — P ERET D EAREIZAPB, — Pi= —0.0112, p-value=0.01)
THY, ZHFERERFHI LV AEICED L2 L 2B L TWD, New Inv [XUEE %8 2

DO EEBEKRLTEY, BEOBEESMX 2BET 5L GC IFHRVBBR SN AIFEN O BE
DA LT 2 ATREMEAS R,

[ 3 ZHHA]

1 CORBEEHCOWVTH TR S > THIHIRKREETRL TS, LR -> T, GC IHFHRBAITEICHRT
Ft EIC L VB ENED LREFEN/ NS D ARERTE NI &0, BEHEOBO N NS BEESNDI ML L
VAN

25 BRI BUEE ORE DI, GCIHEMORMG & o e R FHIOBRERETH 5,
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oy b — VERIZHZMT 5 L V/P, Leverage DIFENIL E DAL TH T XTATHE,
Cash DRBUT—HAE TRVDBIE, Age DREIT—HMOREEBOHLHEREIZATHY . ik
Richardson (2006) DFE#LE —E T %, 1 WIRTOHE LS RIERIC—ET %, 7272 L. Richardson

(2006) DFEHLE 1372 - T Size DIRENTATHE TH Y . StockReturns DIRENIH E TARU,
IO OREFITY TR AR B RS EETHER STV D7D, IMEIRILO A e (2
HR—R LT HY T KDRERE TR D REER S 5,

RV BIX GCI2 Y1 (GCI2 Pre) % GCI1_YI, GC2 YI (GCI _Pre, GC2 Pre) (2N ZEh/nEl
LIZfERTH D, GCI_YI DIRBIZEDWEER L AEICATHY . G 1 B3Frsnbd, 7272
L Capex & Capex RD TiX GCl1 Yl DHINHE TATH DN, YL Total Inv, New Inv
DEFIZ GCI_YI1 121 T72< GCI_Pre bRIFFIZAEICA LR > TS, /AL A & REBRIZTZAK
YRR T DA . GCI Y1 & GCI _Pre & DR DXEZWGET % L AEICAICR>TWD

(FAZIEA2) , LI >TRIRE LT GCI BBmand EHEENRED L, Li/ME &7 s
ZEWRENTWD, Total Inv, New Inv & Capex, Capex RD DFE|IEDFEHEEEBET D &,
RV B OFERIZATH CIXREIC L DG FEZTH L TN DT20 GCI_Pre INAEIZIe o Toh, #r
HOBEKAEZ T2 RLD LE/NREICRDIEEITHS LTW RN ERbN5, 2RI

(BHDHNFZOMIT) B NEAT LI 2R LT, BEOEELTAIL TEGZHEL
TWDHEEME S & D 2, RIZ GC2_YI IFFRE DD GCI_YI L L TENPFE TRV DDA
DFFENZRE L, Total Inv, New Inv & Capex ZWitER LT HLAITAREICATHY . KK
| BXFFSLD, LA L, Capex RD TIIAHREIZA L 72> T2, T Capex RD THIHE S
% R&D #ZFUZES L TWRWNWZ EARINTWD RN B D, 723 GC1 OB (&
ZOMMBRERIE) OFH, GC2 DRRMEE (&ZDMWERE M) OHEx Ao RIX
Appendix B DZNENZK Bl /SF /L A L3RV BIZRLTWD,

WAAGR 2 OWGFEICBE S, £ 4 3%V A O GCI2 YI DRFIIATH D, SHIZ GCI2 YI x
Bank DRI E OFEEEH THHBIZETH Y | WG 2 Z23FF LT D, ZAUIERT & AR S
D) LTeBRNDORe N0 M3 256121E, GC HHRARICE2BEORD Mz 6nsd G/
BRREFISND) ZEBERLTWD, 43RV BIE GCI2 YI (GCI2 Pre) % GC1 Y1, GC2 YI

(GCI_Pre, GC2 _Pre) \ZREILIZAERTHD, GCI YI DFEITTRTCTHRICATH D, &5
\Z GCI_YI % Bank DARENT EOHELBHTHAHBEIZETH Y SV A LFHEILTWD, GC2 Y1
DIRET Total_Inv, New_Inv & Capex Z Wit AR L T 55 EI1TAEIZATH Y . GC2_YI * Bank
DAREUT Total Inv, New Inv Wi E 35 L AREICIETH HD3, Capex & Capex RD Tl
HE TR, 72721 GC2 Y1 DR HE Th D Capex ZHGAAZLE &3 D08, GC2 Y1 DIR%

(Bs) 1 GC2 YI x Bank DAR% (Bs) N2 5 LIEAEIZELT D (Bs + Bs = 0.0063; p-value =
0.177), ZDOZ LIFAETATH o7z GC2 BB DOEE DD -9 GC2_YI DIRFE (Bs) D%
REFZHL TR, /MG EEML TWD EIRTE 5, 512 GCl DRREE (& Ol
BIRER2E) O, GC2 DRREHED A% AW -SRI Appendix B D N3 Bl /1L
CENXFNADIT/RLTVND,

2 AT (2022) TIEEEMY OBLENDEEZHNMTDON DRI RSNA TN D,
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[ 4 A

TNz T DL, BEEROBENCL L8R HL 600, &KL LT GCIEHRZHRL
TN IT R E DT IS H 0 | il NMRE L R o TW DN R BN D, ZHUTHFZ GCI
THETH D, S OITZOM/NMNEEITIIT & FHERBENH 5 LR S D BEmABE S,
TR DI 1, R 2 S5 & bR SN D Z &2 B%T 5,

5. EEEMET = » 7 LBINSAT

5.1, EEEMET = v 7

ARG TIXFATHIGEZ L7223 > T, GC 1@ % BRI D2 L JELL T 2 F5# & R o MBS IR g3 341
Ko THMEITSTVD, SHICREITLDF I —EHEMZ, FiflZ 29 UT—EDOMERA
TEIEINRVWREEZ L fr—L LTS, LML L, £ TH2E GC IFH AR
HEFEFIAREWNZ R ST/ EEAT D22 800, TUODNEEKEIZERL TS (RS
DD LZ D I EEABERIRLTND) Vo HOBIRAAS T AREL TS 0D L,

ZOIDABETIE, ZORSEEMT L7200, = hrbE— - NF 2 7 EHWTHIFT
HE o TR OEEPE DR 21T 9 (Hainmueller 2012; Hainmueller and Xu 2013), ZAUZANZ T
e 72 ik E LM A 27~ F 2 (Propensity Score Matching: PSM) (2 L5 HiEHHW S
(Rosenbaum and Rubin 1983) .

TR E— e RNT T T GC UM H D WVITENCHRT o EEL Z D TRVWEED
I EOWY) . REOEBREZFEMTLEIIC, 2 habE— - NFU v b0y oA
FERWTOEFEITT L HETH D, ZOFEZIVEIFEOY T« A Z&HERE L Totr
EATHO ZEMAREE 72D, BT OEIX. QXD L 2 IZHIDZ% & LT GCl & GC2 # X3
LZHBICBNTY GCERER LI RELZ T LD THRL T RWREL TV TR T5
TW5,

ZAUTMZ T PSMIZ L5 HES W THRER OB Z R T 5, = hrbE—NF 27
DoHT & FERIZ, GC1 & GC2 ZBIR L TWAREDWM G 7 VICE £ 555 121E. GC B
REEEFLEO TR PN v TF U 72T TS, HRATT ZHET D012, AR L
LCHIEI O CHW =2 br— VB E2HW, ety b s T AEREHEE L, [F—4F -
Fl—E¥ T~y F /S8, v~vFrrickBnlidasy - $R— A, BEH2A2 LTI
| DIEE LI~ v F 2 T BT TN D, Fx U =3 1%E Lz,

FSARNLAF, mobobt—  RT UL TEANTQREFHETE LR, 2Sx/L B I
PSM Z AW REZ2ZN T RL TS, = hpE— - RT U ERWESAICE
GCI2 YI DIFEIIT R TATAHETHY . K4 XKV AORERE—&KT 5, iR T AR
T o7z GCI12 Pre DRRFIIT X THE TR, PSM & FW=E1213 GCI2 Y1 OFR%EUE Capex
AR E LIS BICAEICA LR D,

[ 5 ZHEA]
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RIZGCl & GC2 T TRALIE S —ATB L, = bt — - NI v 7 vzl
ROHEEFHRE BT/ SRV C TRLTWS, GClIZHOWTIEFE 4 /%L B OFRLIFER L TH S
iz, GCI _Pre DIFREUIT R THE TR, GC2 DFEELIZIZFRKETH D, /X% D D PSM %
W5 o RO RI2OWTH, GCLIZOW T Capex Z W TZHEICHEREICATH
5, GC2IZOWTHREILTH D, & 5HIZ Appendix B DK B2 DFER L TE XD LK 4 OFER
ITEETH D LV D,

WA 2 OREENEDOHERRIZE 5, 3 5 73RV E O GC1, GC2 DB/REZHEHR LAz T
X, = ha— - R"T v TERWESA. GCI2 Y1 x Bank DRREITRE RN Capex Tl
IETHETH VG Z 3R 5, 7272 LEREEEDY Capex LISNT, GCI2_YI x Bank DAREC (Bs)
IIHETRWA, AEThoT GCI2 Y] OFR¥ (Bs) 1% GCI12_YI % Bank DFRHE OF (B3 +Bs)
DT RTIFFARICENNT D, ZOZLITAETATH-TZ, GC HFRATEZORE O
ZoRT GCI2 Y1 OFRE (Bs) DR EZFTHHE L TRV il/NMEEZBEM L TV LR TX 5 (3
[IEARBEL) . 7SRV F TRLUTWD PSM # WT2354 1%, GCI2 Y1 x Bank DFR¥1% Capex RD
THEICIETH 2 BMUTAE TR,

NV G, GCL & GC2 2Rl % ICHRA LT HE OHERHHRZ R L TW\W%, GCI_YI x Bank O
BRET, BRI Capex THHBEAITHBIZIETH D, £7- GC2 Y1 x Bank DIREIL., HEE
B Total Inv & New Inv THHLGEICARIZIETH D, ZNHUATITAEE TIE/ZRW, Ll
M5, GCl, GC2 DRIREEN LEHARA LIZSGA LFRRIC, ATHE Th-7- GCI Y,
GC2_YI DIR¥Z GCI_YI x Bank, GC2_YI x Bank DIEDAEIZ L » TZDOENTHH ST
%o WZATEERANIT TS L 0 IZFHOE OO, KGR 2 OEEIE—EREXFE SRS,

FEODLEMRE 2 IZONTL, = b E—  NT U TEBLIUPSM & W CET LEHE
L2 E . —H AR SN, Bk e LR 1 E EEd R TidZevy (Rrl2 PSM 2 v
725 E) o GC2IZET DRERNR D Z Lid, WS ODDAEMENEZ b D, £THITOMR
MIRERTH DD H LIV, I GC2 DY T AB/NS Wb, DB OEOREE ST 5 2
EWEZBND, PSMIIRGET A N2y T 0 7 THY, F o7 g APNEL T2 DTz
O MEZ P U % (Krishnan and Tanyi 2024) 225708 LALZRWY,

P MTIE, BEFEIZEIT D COVID-19 IC K D RERFERIT 3 v /7 BREENTNDHZ LT
HETOILERD L, Vo 7 IMBREREICK SN TV D72 GC R EEDAEEIC
HENKE DT TR, 2L, BRICEEZRIFTLTWD AR EEBE L, kEO 1 F52
YININBERIN LT LT, DA THER 3, K 4 OFERITITHERF SN TV D (RITITA
Fed) .

5.2. BINSHT

AFTIE, 4 DOBMGHTEIT> TV D, EoHClE, GC THMRBARSE OHERB OEMEMEN D, GC
5 BRI O B O EF Al LM BIREE R 3E & ik L7z, 25 1 oot & LT, FRE
FRRMDNEI E 725 DD, GCHERDOBETHES ZT X TEEL LT, QREQ)RAEIER L, U
To6)X, (IR TIE, GC HHRBIRICENR B -T2, GC THHROBIRS e LTIZEEICZN
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FNY I —EHEBEAL, L0 B Totrd 5. HE T2 28UIRTNC GC E# % BiR
L CTELTUMIC GC F#m A R LIcAEEFE 2 1 T(6)2ND GCI2_from_NGC CHiEid GC1 72 L
GC2 DBAR) . ()RD GCI_from NGC GO GC1 DBAR) . GC2_from NGC CHELD GC2 D
Bi7R) TH Y | TR TREDOF 51T AEZ TRIT 5, £ GC IERDBAR DR KRB S GC,
GC2 (WL WFidy) ZBHR LIeBFEEOFRE N, GCIFRDRWIRT: (o LE ETEE NG O
Frvva-Ta—P4E) OREE L TKTFLTWDEGE, AOREE 20/ NEE 2R,
RO 2 2B 2 @) EG)RITHIET 28X L XA HEF T2, BFURKIILL T LB
Thb,

Investmenti+1 = Bo + P1 NGCI2 _from GCI12;+ B2 GC12_from NGCiy+ B3 GCI2_from GCI12;+ B4 V/Py
+ Bs Leveragei + Pe Cashis + B7 Agei + PBs Sizei + Bo StockReturnsi; +B1o Investment;; + XpmYear +
SBukirm + & (6)

Investmenty+1 = Po + P1 NGCI_from_GCl; + B NGCI_from _GC2; + B3 GCI_from NGCy + PBa
GCl _from_GCl; + Bs GCI_from_GC2; + Bs GC2_from NGCy + B7 GC2 _from GCly + Bs
GC2 from_GC2i+ Bo V/Pi+ Bio Leverage; + Bi1 Cashit + Bi2 Ageir + i3 Sizeis + Pra StockReturns;:

+B1s Investmenty + XpmYear + ZpnFirm + & (7)

Investmenty+1 = Po + Pp1 NGCI2 from GCI12; + B2 GCI2 from NGCy + B3 GCI2 from_GCI2; + Pa
NGCI2 from_GCIl2; % Bankiy+Bs GC12_from NGCy % Banky+ Bs GC12_from GCI12; x Bank;
+ B7 Banki + Bs V/Pi + Bo Leveragei + Bio Cashi + Pu1 Agei + P12 Sizei + P13 StockReturnsi +P14

Investment; + ZpmYear + ZPnFirm + & 8)

Investmenty+1 = Po + p1 NGCI_from_GCl; + B NGCI_from _GC2; + B3 GCI_from NGCy + PBa
GCl _from_GCl; + Bs GCI_from_GC2; + Bs GC2_from NGCy + B7 GC2 _from GCly + Bs
GC2 _from_GC2; + B9 NGCI _from GCly % Banky + Bio NGCI_from_GC2; x Banky + Pn
GCI _from_NGCj % Banki+ P12 GCI_from_GCl;; % Banki; + B3 GC1_from GC2;; x Banki; + P14
GC2 _from_NGCj % Banki+ B1s GC2_from_GCl;; x Banki;+ Bis GC2_from GC2; x Banki; + P17
Banki; + Big V/Pi + Pro Leveragei + Pao Cashir + P21 Ageir + B2 Sizeir + Pz StockReturnsi: +324

Investment; + ZpmYear + ZPnFirm + & )

6)FA (NADDHTORERITFE 6 TRLTWD, 7330 A ITHT L <A L7z GC 1E#MBHEZEH D
FLRHEEI R TH D, /S BIR(O)ADREDOHEEHER TH D, GCI2_from NGC DRI T~ T
DEBEHTHEICATHD, LB ->TGCL b L GC2 DWT N BH/RE R I IT B KUEN
KFLTBY, BIMREERDZEZ2B®RL TS, ZHUMMRE 1 ZKFH L, EOMOMELE
EB—ELTW5, GCIEWMBIR2HHLE (GCI2 from GCI2) (ZOWTIE, FOBRELEKTHA
THERMBL /> TEBY, BEARLZEREREOMEELY &, HENED L TV TR/NMNEE &
o TWAHZ LERLTWD, 7272 L GCIEHBAR%E 1 WIH (GCI2 from NGC) & BRI
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< (RIFFHBH) .GC W% | HIH OREDRFHE L TWD Z L 2R L TW5H,NGC from GCI2
DIFELHERICATH Y . GCHEMBIR | HIRRITITHEE OB REHE L TnDHZ L 2R LTS,
NV CIE, (DROHEERREZRL TV D, #ERITOXOFERLFEKTHY , GC1 (GC2) PR
DE%. GCI_from NGC (GC2_from NGC) DIFITATHETH VG 1| BNEFFEND,

[ 6 A

WA 2 ORGED 72D IZ @) & ()X DIRITEI L DR A A MERT 5, S/ D T
GCI2_from_NGC x Bank DRREIT EDEELEH THABICETH Y | KE 2 AZFFShTWD
/vWVE@Gm&xmz%%Wﬁf&ALt AT, GUJMnM%‘GGJMnMKWBMk
OFRBITIZETHERBY THE TH D, — . GC2 BI/RDE% TlX, GC2_from NGC x Bank DF%
ﬁiﬁﬁ X722\, 7272 L Total Inv #&EEEE L CTHHIAERICT 2855120 > T
GCI2_from NGC DHEDADEE (P = —0.0345) 73, GCI2 from NGC x Bank DFREL (Bia =
0.0240) ZMx 52 LIZX VBN OEPFETIZR 2> TEY (p-value=0.528) |, #R1T&
DEEIREMR (GCI2_from_NGC x Bank) INEEFIZ—TEDNEN DT L WR D, Z O
New Inv THEIRETH D,

WIZTy b E— - RT U T B I PSM & VT Z OfEROmERNMEZ iR 5 (RIZFEHE
#H) . Q)XDOFEER, (9D GC1 DFERIZHONWTIT Y brbE—« NT 7 PSM A
f%ﬁ%l GG 2 DUEIEFF SN D, GC2 X hrE— « NT v v T WA

HEH Capex 3 X Capex RD T, PSM Z WG AT TR EEEL Capex (ZxF L TDHN
GC2_from_NGC DIFENBATHE ThH 5, Capex, Capex RD @ffﬁ%@ﬁﬁﬂ WZOWTIEEST & —
L CWDM, Total Inv, New Inv TIIHE TR\, X512 GC2 from NGC x Bank DAREITA
BT ARG 2 &2 3R Lo/ 3 A OFSROTEENEZ — MR T ehvo e, THuE, GC21E
TN A AN E L R OREG L DB A T TV D AR B D,

ROBMIHTE LT, BEEANDBIL L OREDONRMEE ORREE X D, FATIIETIZ, A
ANKFEEFEEH COHOL LA IR MEREENREIND Z L bR EROEREH N
L &R LT % (DeAngelo 1981; Becker, DeFond, Jiambalvo, and Subramanyam 1998; Francis, Maydew,
and Sparks 1999) , SFHEHROEN @ W EFHROIERHERNEMINER X FPIKRTT 5
(Francis, LaFond, Olsson, and Schipper 2004; 2005) . [E#2091C1%, KRFEEFHITOBEEMENE
Az A b EBEHEL T2 (Khurana and Raman 2004) . Shroff (2020) (%, PCAOB DO EEE#H 7 1
T L TAENRIRNE T HMAREELZHE LICEE ADER LB E ST EN L,
BENEINT 52 L &R LTWD, F£72 Baeetal. (2017) 1%, FlgOEZ 2> hr—/L L7Z1&IC
BWTH, KPEEEFHITEIIEREMEOSVEERBITCEESINTZY 74 7 M
MOEEFHIMNEELMY LELY, IV AARERPRESN D TOBEENIFENTH
HZEERLI,

RPEEFRBINCL > TEENFEMINTWDIIEEITIE, 7227 747 v MEERMBIKNG
WREIZH o7 LThH, REOFEEILY A7 ICBET ZRNEHRE AT L9 2 T, BEERY
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EHEFFLCWD EBZ DD Y, GC HHAREEIEROIENIHEREBNEEZ LD,
IHNBTATHIRIZ LTINS &, RPEEFEITNEEZHY L TV DAIEAICE, MWEREEEE
b o THESMEDHAIES TR DS LIV,

ZAUZxE L, Geiger and Rama (2006) TlE, KFEEFBEITOZ 747 MEHED GC i Hb5
R DOFEFEIZ DN TE RO, 3 _folmii s /< RoTHBY, ZTORRN XY EHET
ol ZENRINT WD, EDGE, KRFEEEFEFTOZ 747 > M¥ED GC @A RRT
L EBEEMENLY R DTS H D,

BEETIZQ), Q)R D Bank % RFEAEFBEHBHY L TWDLEREICHOWVWTL | &L H2EH
(BighlZANVEZ D 5,

Investmenti+; = Po + P1 GC12_Prey+ P2 GCI12 Y1+ B3 GCI2_Pre; x Bigdi+ Ps GCI12_Y1; x Big4i + Ps
Big4, + Be V/Py + P7 Leveragey + PBs Cashi + Po Ageir + Pio Sizei + P StockReturnsy + Pi2

Investment; + ZPmYear + ZPuFirm + ¢ (10)

Investmenti+; = Po + P1 GC1_Prei+ B2 GCI_Yl1;+ B3 GC2_Prei+ Ps GC2_Y1i + Ps GC1_Pre; x Bigdi +
Bs GCI Y1 % Big4is + P7 GC2_Prej; x Bigdi + Bs GC2_YI1;; x Bigdi + Bo Big4i + Pro V/Pir + Pu
Leverageis + B2 Cashi + Bi3 Ageir + Bia Sizeir + Pis StockReturnsi + Pis Investment;; + XfmYear +
2BuFirm + & (11)

F 7132(10), ADAZHE LR R TH D, 70 A D0 a2 HEE L7 R TlX, GCI2_YI
xBigd DEITAETIZR2, L L3xb B O1D)REHEE L2 RICB O TR A B o &
B % Total Inv, New Inv & L7=35A121E, GCI_Pre x Bigd DIREXITAE TS, GC2 Pre x
Bigd DIFREITIAREICIETH Y, GC2 BI/REEICB W UIK FEEFHITICER 2% 2 B3I
B L TWD Z AR L TWD, & BICHGERZE % Capex, Capex RD &5 5451 T HAREL
DOHEEMEITAE TIZRWNIETH 5, (Bat+Ps) DIEITAETITIRLS, ARIZATHD GC2 YI D
RBONEEFTHHLTEY, HEZH L2 RMEB AN, RIFRVWARZ s Y
— e NGV TEERWESA . AR OBEEE S E LT New Inv Z 2 & & PSM %
HAWT=84 . Total Inv, New Inv, Capex %\ 7= & X2, GC2 YI x Bigd DIREMPAEIZIETH
Sl ZOZ EIE GC2 HBIRT 53T E > TIRFEAEGEI & ORBRARE Ok HE
ThHhHZ L RrLTWD,

[ 7 ZHEA]

3FEHOBMMEELE LT, $IT7E DR300 & LT, AT < Bank #8RITIC X D8k
KRERHLEGEE 1 LT I —EBHANEZTE 4 OFEREZH N L=, GC [EHRDOBAR

7 HHEAZI ) A7 \CBEET HBEAEANORBINHRIT, EL LT, BEY 2 AZBWTAF LEBEEN 5
N5,

B EY B HAARBEEAIEN OF AARARBEEAEN) . ARFEEAEAN b—~ Y AREMEH T SHEHARL
A (BT SEHEEEN) BLUPWC o AREMLEEEEN (BOEEREN) 2 RFEAFEITE L,
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B RITEEEBITOR Y A% (GCI2 Y1 x Bank, GCI Y1 x Bank 33 XN GC2 Y1 x Bank)
DIRFIIAE TROWPAE TH - CHHEIETRNT—ANE oo (RITIEBHE) ., £ 5 DR L
W 2 L EA~ORL L TCISITE DR LEWNEER T 7 7 X4 —TL o T\ 5 Al helE
Nd 5,

4 7 H OBENRGEE L LT, Chy and Hope (2021) (Z L7223, GC fE#HBAR%IZ R&D ZHIJE L
TWDLNEIMBIRET LIz, L L7ed 6, GC MR Th > Th R&D 234 L T SRR
GO o7 (FITFEER), 2 OFEE, GCHHFH AT 2REREICH>TH, thoft
BREEELFE L L-LD R&D ZH#ERF LTV D Z & &R d %,

6. &
AFE T, 2009 OB FLHELETIZ L 0 A H Iz 2 FEREO GC 1l E AW, 2 bR eED
BB ED LD IR B R RO Uiz, 2 FOBR & 1T, ko ritIc EE 2R

U SEDHEEUDRGL OBRPFET DHE (GC)., T hEorHtIcmEE 2R A2E L S8
DHFELLRPL) 122 T Tk EORTHRCE T 2 EE AR RN BFEET 256 (GC2)
D2FEHTH D,

GC fHHBMT SN E . FEEBOMGIC T 2 RBERAMENEE T Z L2 L0 [EFHEHRO RS
BIPEDME T 7200, BEIMEICHEL BB OREIZ RN D LB bILD, MBNEE LT
BIC LT OFE R, GC HFWABRIND & BMOBRENBAT5 2 Lovrani, ZoOME%
FW ONDTEEEMET = v 7 21T > THARDBMERF SN D, RBBAOREIT GC2 D773 GCl
LV REVWBZDOEITHETITRNoT,

ARG TIX, GC M BR S D & Tk ORMHRICEE R R L A& U I 5 FR TR
DIHIZNT T TG ORMHRICE T 2 EE R RMEEME] PFE L2 THERETHCA T bz
T LV I FHLA R L TV D, S HITET L RAURA A U T R BIR O & 5 I T
X, ENOOBEBEM S L DMERPN DNz, ZIUTT OFBE2 R Z i U FRE RO
WEATEICE T 5 Rl L 2 BBk WEEL Y b0 EEX 60D, 2L,
—ERERICOWTIIEETIE RV, MZ T, REEEFEFTOZ 747 » MeETHEE DR
OFEFIMRBE SN TN D,

AR CHEM L 72T ORFDOOE DT, 2009 FOREAERELETIC LV A U7 GC2 ITHTHLOFE
AREMELS T - A DN SNWZ ERH D, —EOERET = v 7123t LT, HFNEE
PERMEOVEHE, o T s A X (BDWE Y —F - THA ) ORRD HWVITAERICIE
FIERREN GC1 & GC2 ZZUFEXSF LTV ARWNZ ENFKRNS LRV, 512, AfT
1% GC2 TlE7e< GC1 OHIWr CHEIE L 70D [GEAVN D EARAY 2L (TITEE A ATV,
Z DRPLOTERE & BEE DD AR E K BE L CW A AFEMEITE < . BIMDOSHT NS E L 7%, K
%Iz, AROY o T MTIER O FMREFRHREFLIMOWNTHR L LTV, 207D, Hif
DR EET GC FHRPFRIN TV DHLEITIE, 1 FRWVIRELSEE R LT D A
LI TENRNDTH D,
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(19) Capex; 0.0726™  -0.0806™"  -0.1308™"  0.0071 -0.0673"  0.6536™" 0.5086™" 1
(20) Capex RD, -0.0933™  0.1718™  -0.1929™"  -0.0447"" -0.0151 0.8907"  0.7940™" 0.7674™" 1
21) Bank 0.0513"™"  -0.2885™"  0.4503""  0.3030"™" -0.0634"" -0.1325"" -0.1579™"  -0.1021""" -0.1449™" 1

TR TR ENENE DD DED 1%, S%KR 10%KETHETH S Z L ERT(MHABE), ZEDOERICDOWTIE Appendix A ZZH o &, N=
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7% 3. GC 15 & BegkHE (L 1)
ISV A.GC1 & GC2 ZEER L= 2% % 7= [ala oo HE ks 5

(1]

(2]

(3]

[4]

Total Inv New_Inv Capex Capex RD
GCI2 Pre -0.0068 -0.0080" -0.0040 -0.0038
(0.004) (0.004) (0.003) (0.004)
GCI2 Y1 -0.0190™" -0.0192" -0.0099" -0.0123™
(0.006) (0.005) (0.004) (0.005)
V/P -0.0054™" -0.0052" -0.0042™* -0.0045™
(0.001) (0.001) (0.001) (0.001)
Leverage -0.0418™" -0.0332"™ -0.0286™" -0.0323"™
(0.010) (0.010) (0.007) (0.009)
Cash 0.0331" 0.0547" 0.0125 0.0117
(0.016) (0.016) (0.011) (0.015)
Age -0.0051 -0.0034 -0.0087"™ -0.0057
(0.004) (0.004) (0.003) (0.004)
Size -0.0129™" -0.0122™ -0.0064™ -0.0130™
(0.004) (0.004) (0.002) (0.003)
StockReturns 0.0008 0.0008 0.0014 0.0010
(0.001) (0.001) (0.001) (0.001)
Total Inv 0.0836"*"
(0.020)
New_Inv 0.0719™
(0.019)
Capex 0.0940""
(0.022)
Capex RD 0.1179"
(0.025)
Intercept 0.2036™" 0.1585™ 0.1346™ 0.2076™
(0.039) (0.040) (0.024) (0.030)
Firm fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Adj-R2 0.552 0.499 0.426 0.624
N 6,822 6,822 6,822 6,822
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X2V B. GC1 & GC2 %48 U= 284 7= [BlE oo HE &k 5
(1] [2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI Pre -0.0085" -0.0096"" -0.0046 -0.0049
(0.004) (0.004) (0.003) (0.004)
GCl Yl -0.0172" -0.0176™ -0.0092" -0.0118"
(0.006) (0.0006) (0.004) (0.0006)
GC2 Pre 0.0050 0.0038 0.0005 0.0047
(0.013) (0.013) (0.008) (0.011)
GC2 Yl -0.0329™ -0.0316™ -0.0153" -0.0154
(0.012) (0.012) (0.007) (0.009)
V/P -0.0055"" -0.0053"* -0.0042"* -0.0045™
(0.001) (0.001) (0.001) (0.001)
Leverage -0.0409™" -0.0324™ -0.0283™* -0.0318™
(0.010) (0.011) (0.007) (0.009)
Cash 0.0326" 0.0542™ 0.0123 0.0114
(0.016) (0.016) (0.011) (0.015)
Age -0.0051 -0.0034 -0.0087"" -0.0057
(0.005) (0.004) (0.003) (0.004)
Size -0.0131™* -0.0124™ -0.0065™ -0.0132™
(0.004) (0.004) (0.002) (0.003)
StockReturns 0.0007 0.0006 0.0014 0.0010
(0.001) (0.001) (0.001) (0.001)
Total Inv 0.0838™
(0.020)
New_Inv 0.0722**
(0.020)
Capex 0.0936"*"
(0.022)
Capex_RD 0.1175™"
(0.025)
Intercept 0.2056™" 0.1604™ 0.1354™ 0.2086™"
(0.039) (0.040) (0.024) (0.030)
Firm fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Adj-R2 0.553 0.500 0.426 0.624
N 6,822 6,822 6,822 6,822

T RE TR ENEFNL T DD DER 1%, S%MT 10%KETHFETH L EERRT (BE, i
HIBE), 1y aNIIRELETI 7 RAX—MIEL 7-EH#HEZEZ/RL TW3 (Petersen 2009), ZH D E
FICOW T Appendix A ZZ D Z &
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F£ 4. 4T L OFMRD GC IFHR & BEEKEDORMRIZE 2 D2 (G 2)
7RV ACGCL & GC2 24K LT 2% % W 7= [alF o e e s 5

(1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI2 Pre -0.0099" -0.0111™ -0.0056 -0.0050
(0.005) (0.005) (0.004) (0.006)
GCI2 Y1 -0.0257"" -0.0257" -0.0138™" -0.0169™
(0.006) (0.006) (0.004) (0.006)
GCI2 Pre x Bank 0.0085 0.0088 0.0043 0.0034
(0.006) (0.005) (0.005) (0.006)
GCI12 YI x Bank 0.0192™ 0.0187" 0.0111™ 0.0132™
(0.006) (0.005) (0.004) (0.005)
Bank 0.0023 0.0025 -0.0000 -0.0001
(0.003) (0.003) (0.002) (0.002)
V/P -0.0055™" -0.0052" -0.0042™* -0.0045™
(0.001) (0.001) (0.001) (0.001)
Leverage -0.0418™" -0.0332™ -0.0286™" -0.0322™
(0.010) (0.010) (0.006) (0.009)
Cash 0.0333" 0.0549™ 0.0125 0.0117
(0.016) (0.016) (0.011) (0.015)
Age -0.0046 -0.0029 -0.0084™ -0.0053
(0.004) (0.004) (0.003) (0.004)
Size -0.0130™" -0.0123™ -0.0065™ -0.0131™
(0.004) (0.004) (0.002) (0.003)
StockReturns 0.0008 0.0008 0.0014 0.0010
(0.001) (0.001) (0.001) (0.001)
Total Inv 0.0822™
(0.020)
New_Inv 0.0705™"
(0.019)
Capex 0.0927""
(0.022)
Capex RD 0.1169""
(0.025)
Intercept 0.2026™" 0.1574™ 0.1345™ 0.2076™
(0.039) (0.040) (0.024) (0.030)
Firm fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Adj-R2 0.553 0.500 0.426 0.624
N 6,822 6,822 6,822 6,822
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X2V B. GC1 & GC2 %48 U= 284 7= [BlE oo HE &k 5
(1] [2] (3] [4]

Total Inv New Inv Capex Capex RD
GCIl _Pre -0.0119" -0.0135™ -0.0057 -0.0057
(0.006) (0.005) (0.004) (0.006)
GCl Y1 -0.0227"* -0.0232™ -0.0131™ -0.0164™
(0.007) (0.007) (0.005) (0.007)
GC2 _Pre 0.0007 0.0026 -0.0055 -0.0009
(0.017) (0.017) (0.011) (0.014)
GC2 Y1 -0.0469"" -0.0429" -0.0198" -0.0206
(0.014) (0.015) (0.010) (0.012)
GCI1_Pre x Bank 0.0093 0.0108" 0.0029 0.0022
(0.006) (0.006) (0.005) (0.006)
GCI _YI % Bank 0.0156™ 0.0158™ 0.0108™ 0.0128"
(0.007) (0.006) (0.005) (0.006)
GC2_Pre x Bank 0.0115 0.0000 0.0221 0.0202
(0.021) (0.020) (0.013) (0.016)
GC2 _YI % Bank 0.0469" 0.0387"" 0.0135 0.0159
(0.015) (0.015) (0.011) (0.013)
Bank 0.0023 0.0025 -0.0000 -0.0001
(0.003) (0.003) (0.002) (0.002)
V/P -0.0056"" -0.0053"" -0.0043™* -0.0046™
(0.001) (0.001) (0.001) (0.001)
Leverage -0.0410"" -0.0323" -0.0285"" -0.0320™"
(0.010) (0.011) (0.006) (0.009)
Cash 0.0327" 0.0544™" 0.0123 0.0114
(0.016) (0.016) (0.011) (0.015)
Age -0.0045 -0.0029 -0.0083™ -0.0051
(0.005) (0.004) (0.003) (0.004)
Size -0.0133™* -0.0126™ -0.0066™ -0.0133™
(0.004) (0.004) (0.002) (0.003)
StockReturns 0.0007 0.0006 0.0014 0.0009
(0.001) (0.001) (0.001) (0.001)
Total Inv 0.0827""
(0.021)
New_Inv 0.0710™"
(0.020)
Capex 0.0926"*"
(0.022)
Capex_RD 0.1167"
(0.025)
Intercept 0.2053""" 0.1597" 0.1354"" 0.2088™"
(0.038) (0.040) (0.023) (0.029)
Firm fixed effects Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes
Adj-R2 0.553 0.500 0.426 0.624
N 6,822 6,822 6,822 6,822

TR TR ENENEL TS DED 1%, SRR 10%KETHETH L L ERT (HE,
MRE), 77y aNIEREELETT 7 AL —HIEL -EHEEZEZ /R L T\ % (Petersen 2009) , 2
BDEFICOWTIT Appendix A S C &,
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#£ 5. HEEMEF = v 7 GC IEHR & K&K

NFIVACGClL & GC2 #EN LB A AW RRROHEEHER(m hrE— T 7))

(1]

(2]

(3] [4]

Total Inv New_Inv Capex Capex RD

GCI2 Pre -0.0011 -0.0022 -0.0027 -0.0008

(0.006) (0.006) (0.003) (0.005)
GCI2 Y1 -0.0167™ -0.0173™ -0.0102" -0.0109"

(0.006) (0.007) (0.004) (0.006)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.646 0.623 0.434 0.696
N 6,822 6,822 6,822 6,822

/NFIVB.GCI & GC2 28R L= 2HE AWl oHERE R (PSM)

(1]

(2]

(3] (4]

Total Inv New_Inv Capex Capex RD

GCI2 _Pre 0.0031 0.0053 -0.0021 0.0070

(0.012) (0.013) (0.005) (0.009)
GCI2 Y1 -0.0213 -0.0126 -0.0131™ -0.0063

(0.012) (0.012) (0.005) (0.009)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.633 0.614 0.533 0.723
N 690 696 694 698

2L C.GC1 & GC2 48| L8 Z2 AWz mlgRoHER R (m b — T )

(1]

(2]

(3] (4]

Total Inv New_Inv Capex Capex RD
GCI _Pre -0.0028 -0.0038 -0.0035 -0.0021
(0.006) (0.006) (0.003) (0.005)
GCl Y1 -0.0153™ -0.0160™ -0.0098™ -0.0110"
(0.006) (0.007) (0.004) (0.006)
GC2 Pre 0.0121 0.0109 0.0036 0.0102
(0.013) (0.012) (0.008) (0.010)
GC2 Yl -0.0292™ -0.0282™ -0.0134" -0.0113
(0.013) (0.011) (0.006) (0.007)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.649 0.626 0.435 0.696
N 6,822 6,822 6,822 6,822

NV D.GCL & GC2 Z7F L% %x iz mlFXoHEERE SR (PSM)

(1]

(2]

(3] (4]

Total Inv New_Inv Capex Capex RD
GC!1_Pre 0.0042 0.0059 0.0003 0.0072
(0.013) (0.014) (0.005) (0.010)
GCl Yl -0.0164 -0.0079 -0.0097" -0.0057
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(0.013) (0.012) (0.005) (0.009)

GC2 Pre -0.0012 0.0069 -0.0157 0.0044
(0.025) (0.031) (0.010) (0.016)
GC2 Y1 -0.0613 -0.0487 -0.0363™" -0.0129
(0.036) (0.032) (0.010) (0.016)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.639 0.623 0.533 0.721
N 690 696 694 698

RFJVE.GCl & GC2 #ER LA AW mHRRNoHERE (m hab— RT3 )

(1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI2 Pre -0.0008 -0.0022 -0.0030 -0.0006
(0.006) (0.006) (0.004) (0.006)
GCi2 YI -0.0196™" -0.0205™ -0.0123™ -0.0135™
(0.006) (0.007) (0.004) (0.006)
GC12 _Pre x Bank 0.0001 0.0016 0.0018 0.0004
(0.008) (0.007) (0.004) (0.006)
GC12_YI xBank 0.0092 0.0108 0.0072" 0.0085
(0.008) (0.008) (0.004) (0.006)
Bank -0.0028 -0.0007 -0.0024 -0.0012
(0.006) (0.006) (0.005) (0.005)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.647 0.624 0.435 0.696
N 6,822 6,822 6,822 6,822

/NFIVE GCL & GC2 #8ER L= ZH xRN oH e R (PSM)

(1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI2 Pre 0.0092 0.0058 -0.0051 -0.0003
(0.016) (0.019) (0.008) (0.014)
GCI2 YI -0.0194 -0.0158 -0.0170™ -0.0160
(0.017) (0.018) (0.007) (0.012)
GCI2 Pre x Bank -0.0148 -0.0006 0.0117 0.0168
(0.019) (0.020) (0.013) (0.014)
GCI12 YI x Bank -0.0053 0.0107 0.0133 0.0249"
(0.021) (0.020) (0.014) (0.012)
Bank 0.0264 0.0102 0.0120 -0.0078
(0.018) (0.016) (0.017) (0.012)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.630 0.611 0.532 0.722
N 690 696 694 698
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NFIVG.GCl & GC2 #E|LT-EH A AW RIRROHEMRR(m hr e — T 7))

(1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI Pre -0.0028 -0.0042 -0.0036 -0.0018
(0.007) (0.007) (0.004) (0.0006)
GCl Yl -0.0171™ -0.0182" -0.0121™ -0.0137"
(0.0006) (0.007) (0.004) (0.0006)
GC2 Pre 0.0121 0.0114 0.0007 0.0082
(0.014) (0.012) (0.009) (0.012)
GC2 Yl -0.0397" -0.0390™ -0.0148 -0.0132
(0.015) (0.013) (0.009) (0.010)
GC!_Pre x Bank 0.0007 0.0025 0.0012 0.0002
(0.008) (0.007) (0.004) (0.0006)
GCI1_YI x Bank 0.0054 0.0071 0.0076" 0.0089
(0.007) (0.007) (0.004) (0.005)
GC2 Pre x Bank 0.0013 -0.0004 0.0122 0.0092
(0.017) (0.015) (0.009) (0.011)
GC2_YI x Bank 0.0400" 0.0409" 0.0048 0.0072
(0.021) (0.019) (0.012) (0.015)
Bank -0.0023 -0.0003 -0.0020 -0.0009
(0.0006) (0.0006) (0.005) (0.005)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year FE. Yes Yes Yes Yes
Adj-R2 0.650 0.627 0.436 0.697
N 6,822 6,822 6,822 6,822

/XL H. GCl & GC2 %438l L= Z4E v izalaNoH ekt & (PSM)

[1] [2] [3] (4]

Total Inv New_Inv Capex Capex RD
GCI _Pre 0.0087 0.0059 -0.0029 -0.0005
(0.016) (0.021) (0.008) (0.014)
GCl YI -0.0143 -0.0097 -0.0143" -0.0161
(0.016) (0.019) (0.007) (0.013)
GC2 Pre 0.0122 0.0203 -0.0181 -0.0021
(0.028) (0.036) (0.013) (0.019)
GC2 YI -0.0717 -0.0626 -0.0357™ -0.0172
(0.045) (0.037) (0.011) (0.019)
GCI1 _Pre x Bank -0.0121 -0.0003 0.0139 0.0173
(0.019) (0.022) (0.014) (0.014)
GC1_YI x Bank -0.0079 0.0049 0.0176 0.0267"
(0.020) (0.021) (0.015) (0.012)
GC2 _Pre x Bank -0.0337 -0.0254 0.0043 0.0112
(0.024) (0.026) (0.013) (0.023)
GC2 Y1 x Bank 0.0316 0.0472 -0.0060 0.0031
(0.045) (0.027) (0.019) (0.018)
Bank 0.0277 0.0146 0.0155 -0.0061
(0.018) (0.016) (0.016) (0.013)
Intercept and Control Var. Yes Yes Yes Yes
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Firm and Year FE. Yes Yes Yes Yes

Adj-R2 0.638 0.624 0.530 0.718

N 690 696 694 698
TR T R ENENAE R DD DED 1%, S%RTN0%KETHETH L Z L ERT (HRE,
fIRETE)s Ay aNIIBELETI 7 AX—HIE LB 2E 2R L T3 (Petersen 2009), ZH D
FEFRITDOWTIT Appendix A 22D &,
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£ 6. BIMAIKRGE: BRIRMZEEZ T X THW=oHT
NIV AL BT EEAT D GC A Ok kst &

e fE HhoRfiE FRUE(R 72 N
NGC from_GClI 0.0133 0 0.1146 6,460
NGC from GC2 0.0040 0 0.0633 6,460
GCI from NGC 0.0432 0 0.2033 6,460
GCI from GCI 0.0559 0 0.2297 6,460
GCI from GC2 0.0065 0 0.0804 6,460
GC2 from NGC 0.0063 0 0.0794 6,460
GC2 from GCI 0.0076 0 0.0868 6,460
GC2 from GC2 0.0392 0 0.1940 6,460
NGC from GCI2 0.0173 0 0.1305 6,460
GCI12 from NGC 0.0495 0 0.2170 6,460
GCI2 from GCI2 0.1091 0 0.3118 6,460
/3F IV B.GCl & GC2 K LT= A% % AW 7z [Aln o HEE /5 R
(1] (2] (3] (4]
Total Inv New_Inv Capex Capex RD
NGC from GCI2 -0.0210™ -0.0182™ -0.0101™* -0.0170™
(0.006) (0.007) (0.003) (0.004)
GCI2 from GCI2 -0.0219™ -0.0222™ -0.0105™" -0.0145™
(0.004) (0.004) (0.003) (0.004)
GCI2 from NGC -0.0218"™ -0.0190™ -0.0112™ -0.0168"™"
(0.005) (0.005) (0.002) (0.003)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.513 0.472 0.411 0.615
N 6,460 6,460 6,460 6,460
/NFIL C.GCL & GC2 Z 5yl LT 880 % T2 [RHR s D HERE RS SR
[1] 2] [3] [4]
Total Inv New_Inv Capex Capex RD
NGC from_GCI -0.0246™ -0.0225™ -0.0087" -0.0169™
(0.008) (0.008) (0.004) (0.006)
NGC from GC2 -0.0078 -0.0018 -0.0152" -0.0178™
(0.015) (0.015) (0.008) (0.006)
GCl _from NGC -0.0212™ -0.0217" -0.0095™" -0.0137™
(0.004) (0.003) (0.003) (0.004)
GCI _from _GClI -0.0221™ -0.0203"™* -0.0111™* -0.0163™
(0.006) (0.006) (0.003) (0.003)
GCI from GC2 -0.0172 -0.0067 -0.0203™* -0.0354™
(0.011) (0.009) (0.004) (0.010)
GC2 from NGC -0.0281" -0.0264" -0.0163™ -0.0179"
(0.013) (0.013) (0.0006) (0.008)
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GC2 _from_GClI -0.0293** -0.0237* -0.0147* -0.0178"
(0.008) (0.010) (0.005) (0.009)
GC2 from_GC2 -0.0202™ -0.0177 -0.0081" -0.0119™
(0.009) (0.009) (0.004) (0.005)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.513 0.472 0.411 0.616
N 6,460 6,460 6,460 6,460
7321 D. GC1 & GC2 % 43#| U= 88 FA W T2 [l s 0 HE 2 it R
[1] (2] (3] [4]
Total Inv New_Inv Capex Capex RD
NGC from_GCI2 -0.0263™ -0.0232* -0.0117™ -0.0209™"
(0.009) (0.010) (0.005) (0.007)
GCI2 from_GCI2 -0.0281"™" -0.0285™ -0.0152™ -0.0199™*
(0.005) (0.004) (0.003) (0.005)
GC12 _from NGC -0.0249™ -0.0219™ -0.0139™ -0.0202**
(0.006) (0.006) (0.003) (0.003)
NGC from_GCI12 x Bank 0.0191 0.0180 0.0054 0.0144
(0.014) (0.014) (0.007) (0.010)
GCI12 from_GCI2 x Bank 0.0111 0.0103 0.0103™ 0.0126™
(0.006) (0.007) (0.003) (0.004)
GC12 _from_NGC x Bank 0.0183** 0.0187** 0.0138"*" 0.0159*
(0.006) (0.006) (0.003) (0.004)
Bank -0.0011 -0.0016 0.0010 0.0005
(0.003) (0.003) (0.002) (0.002)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.514 0.472 0.412 0.616
N 6,460 6,460 6,460 6,460
732V E.GC1 & GC2 % 43 #| U= 88 AW T2 Bl s 0 HE 2 s R
[1] (2] (3] [4]
Total Inv New_Inv Capex Capex RD
NGC from_GCI -0.0330™ -0.0302* -0.0114 -0.0232*
(0.011) (0.011) (0.007) (0.009)
NGC from_GC2 -0.0033 0.0017 -0.0121 -0.0134
(0.022) (0.022) (0.009) (0.008)
GCI _from NGC -0.0271™ -0.0279™* -0.0145™ -0.0194™
(0.005) (0.004) (0.003) (0.005)
GCl1_from_GClI -0.0262™" -0.0247* -0.0144™ -0.0205™"
(0.007) (0.007) (0.003) (0.004)
GCI _from_GC2 -0.0235 -0.0110 -0.0226™" -0.0412"™*
(0.014) (0.012) (0.005) (0.012)
GC2 from NGC -0.0345" -0.0327" -0.0173" -0.0190
(0.016) (0.016) (0.008) (0.012)
GC2 _from_GClI -0.0274™ -0.0211 -0.0185™ -0.0212"
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(0.011) (0.014) (0.006) (0.011)

GC2_from GC2 -0.0219" -0.0192" -0.0081" -0.0115"
(0.010) (0.010) (0.004) (0.006)
NGC from_GCI x Bank 0.0308™ 0.0282" 0.0108 0.0243™
(0.014) (0.014) (0.007) (0.010)
NGC from_GC2 x Bank -0.0251 -0.0213 -0.0145 -0.0213
(0.036) (0.033) (0.016) (0.022)
GCI _from NGC x Bank 0.0173™ 0.0181™ 0.0149"* 0.0171**
(0.006) (0.005) (0.003) (0.005)
GCI _from_GCI x Bank 0.0147 0.0157" 0.0130™" 0.0162""
(0.008) (0.009) (0.003) (0.004)
GCI_from_GC2 x Bank 0.0324 0.0213 0.0120 0.0311
(0.020) (0.020) (0.013) (0.018)
GC2_from NGC x Bank 0.0240 0.0231 0.0025 0.0031
(0.022) (0.021) (0.011) (0.016)
GC2 from_GCI x Bank -0.0198 -0.0237 0.0177 0.0137
(0.027) (0.029) (0.013) (0.015)
GC2_from_GC2 x Bank 0.0026 0.0018 -0.0039 -0.0083
(0.014) (0.015) (0.006) (0.007)
Bank -0.0011 -0.0016 0.0011 0.0004
(0.003) (0.003) (0.002) (0.002)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.514 0.472 0.412 0.617
N 6,460 6,460 6,460 6,460

R T EENEFNRE TR DEDR 1%, 5% NN 10%KETHETHEZ LT (BRE. W
BHIEE), Iy aNIZDHELFETT 7 AX—FHIEL 2EHEHNZEZ IR L TW3  (Petersen 2009), ZH D
EFICOWTIE Appendix A SO Z &,
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#* 7. KFPEEFEGIN GC R & HEKEORRICE 2 572
ISV A.GC1 & GC2 ZEER L= 2% % 7= [ala oo HE ks 5
[1] [2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI2 Pre -0.0082 -0.0101 -0.0019 -0.0022
(0.006) (0.006) (0.003) (0.004)
GCI2 Y1 -0.0203"™ -0.0212"™ -0.0121™ -0.0153™
(0.006) (0.006) (0.005) (0.007)
GCI2 _Pre xBig4 0.0024 0.0035 -0.0037 -0.0028
(0.008) (0.008) (0.004) (0.005)
GCI2 YI xBig4 0.0022 0.0034 0.0038 0.0053
(0.008) (0.008) (0.005) (0.007)
Big4 0.0034 0.0034 0.0030 0.0041
(0.005) (0.005) (0.003) (0.004)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.552 0.499 0.426 0.624
N 6,822 6,822 6,822 6,822

2%V B. GCl & GC2 ITHEI U= 288 & W= [BlR R o HEE 75 5
(1] [2] [3] (4]

Total Inv New_Inv Capex Capex RD
GCI _Pre -0.0074 -0.0095 0.0001 0.0004
(0.007) (0.007) (0.003) (0.004)
GCl YI -0.0137" -0.0146™ -0.0099" -0.0126
(0.006) (0.006) (0.005) (0.007)
GC2 Pre -0.0200 -0.0198 -0.0174 -0.0219
(0.026) (0.026) (0.014) (0.016)
GC2 YI -0.0590"" -0.0591"™ -0.0263" -0.0324"
(0.015) (0.015) (0.013) (0.017)
GCI_Pre x Big4 -0.0019 -0.0003 -0.0081™ -0.0089
(0.009) (0.009) (0.004) (0.005)
GCl1 _YI x Big4 -0.0062 -0.0053 0.0010 0.0012
(0.007) (0.007) (0.005) (0.006)
GC2 _Pre x Big4 0.0409 0.0379 0.0308" 0.0456"
(0.033) (0.032) (0.017) (0.021)
GC2_YI x Big4 0.0545™ 0.0582™ 0.0214 0.0331
(0.022) (0.020) (0.015) (0.020)
Big4 0.0030 0.0030 0.0028 0.0037
(0.004) (0.005) (0.003) (0.004)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.553 0.500 0.427 0.625
N 6,822 6,822 6,822 6,822

R T EENEFNRE TR DEDR 1%, 5% NN 10%KETHETHE LT (BRE. W
BIEE), Iy aNIZDHELFETT 7 AX—FHIEL 2EHENZEZ IR L TW3  (Petersen 2009), ZHE D
EFICOWTIE Appendix A SO Z &,
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# B1. GC1, GC2 %5 % B T A L 7= [BlR 2o & b 5B

NIV ALGCL & BEKRAE (G 1)

(1]

(2]

(3]

[4]

Total Inv New_Inv Capex Capex RD
GClI _Pre -0.0085" -0.0096™ -0.0046 -0.0048
(0.004) (0.004) (0.003) (0.004)
GCl Y1 -0.0172™ -0.0175™ -0.0094™ -0.0120"
(0.006) (0.006) (0.004) (0.006)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.554 0.499 0.430 0.624
N 6,760 6,760 6,760 6,760
/NFIV B, GC2 &R RHE (i 1)
[1] (2] (3] [4]
Total Inv New_Inv Capex Capex_ RD
GC2 _Pre 0.0059 0.0046 0.0014 0.0055
(0.013) (0.013) (0.008) (0.010)
GC2 Yl -0.0302™ -0.0284™ -0.0134 -0.0134
(0.012) (0.012) (0.007) (0.009)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.555 0.499 0.443 0.627
N 6,384 6,384 6,384 6,384
STV Co#MTHY GC1 & BB AKREDRIRIC G X 528 (IR 2)
[1] 2] [3] [4]
Total Inv New _Inv Capex Capex_ RD
GCI _Pre -0.0118" -0.0136™ -0.0057 -0.0056
(0.006) (0.005) (0.004) (0.006)
GCl Y1 -0.0227" -0.0232™ -0.0132™ -0.0165™
(0.007) (0.007) (0.005) (0.007)
GCl_Pre x Bank 0.0093 0.0109" 0.0028 0.0020
(0.006) (0.006) (0.005) (0.006)
GC1_YI xBank 0.0156™ 0.0160™ 0.0108™ 0.0128"
(0.007) (0.006) (0.005) (0.006)
Bank 0.0023 0.0024 0.0001 -0.0000
(0.003) (0.004) (0.002) (0.002)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.554 0.499 0.430 0.624
N 6,760 6,760 6,760 6,760

47



XTIV D STH GC2 & EKMEDBILRIZ G- 2 D88 (G 2)
[1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GC2 Pre 0.0021 0.0042 -0.0042 0.0002
(0.017) (0.017) (0.011) (0.014)
GC2 Yl -0.0434™ -0.0387" -0.0173 -0.0178
(0.015) (0.015) (0.011) (0.012)
GC2 Pre x Bank 0.0096 -0.0025 0.0206 0.0191
(0.022) (0.020) (0.014) (0.016)
GC2 _YI xBank 0.0441™ 0.0349" 0.0113 0.0136
(0.015) (0.016) (0.011) (0.013)
Bank 0.0031 0.0033 -0.0005 -0.0005
(0.003) (0.004) (0.002) (0.002)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.555 0.499 0.443 0.627
N 6,384 6,384 6,384 6,384

TR T ZENENE DD DED 1%, 5% KR 10%KETHETHEL L ERT EHE,
HIRE), Ay aNIZRELETT T AX—FHIE L 72HEHEME AR L T3 (Petersen 2009), 2D
EFICOWTIE Appendix A 2SO Z &,
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7 B2, JEEMT = v 7: GCl, GC2 228 % B ClRYFUTEA L 7GR
RFIV A GCl EEEARERH 1: = b t— - XT3 7)
[1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD

GCI Pre -0.0037 -0.0043 -0.0042 -0.0026

(0.006) (0.006) (0.003) (0.005)
GCl Y1 -0.0163™ -0.0162™ -0.0116™ -0.0128™

(0.006) (0.006) (0.004) (0.006)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.653 0.627 0.448 0.700
N 6,760 6,760 6,760 6,760

/XFIV B, GC1 & #EAKYEWRFL 1: PSM)

(1] (2] (3] (4]
Total Inv New_Inv Capex Capex RD
GCI _Pre -0.0032 -0.0444™ -0.0005 0.0057
(0.010) (0.017) (0.006) (0.006)
GCl YI -0.0239™ -0.0668""" -0.0104" -0.0067
(0.009) (0.020) (0.005) (0.007)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.658 0.579 0.556 0.724
N 654 654 668 662

RFIV C.GC2 EFEKIEMGL 1: = hrE—« RT3 7))
[1] (2] [3] (4]

Total Inv New_Inv Capex Capex RD

GC2 _Pre 0.0196 0.0158 0.0075 0.0119

(0.017) (0.018) (0.007) (0.009)
GC2 Y1 -0.0199 -0.0225" -0.0041 -0.0035

(0.013) (0.011) (0.008) (0.009)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.733 0.733 0.504 0.750
N 6,384 6,384 6,384 6,384

SV D, S$YTEIRA GCL & EKRIEDBURICH X 2 EE(RGL 2: = hrE—- T2 7))
[1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI_Pre -0.0035 -0.0046 -0.0041 -0.0020
(0.0006) (0.0006) (0.004) (0.0006)
GCl YI -0.0178™ -0.0181"" -0.0139"" -0.0155™
(0.0006) (0.007) (0.004) (0.0006)
GC!_Pre x Bank -0.0001 0.0018 0.0006 -0.0009
(0.008) (0.007) (0.004) (0.0006)
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GCI1_YI xBank 0.0047 0.0063 0.0076" 0.0086

(0.007) (0.008) (0.004) (0.006)
Bank -0.0030 -0.0011 -0.0017 -0.0004

(0.006) (0.006) (0.005) (0.005)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.733 0.733 0.504 0.750
N 6,384 6,384 6,384 6,384

IXFRIV B, #YT & DOBIRDY GC1 & TEKRHEDRIFRIZ H- 2 5 BB (G 2: PSM)
[1] [2] (3] [4]

Total Inv New_Inv Capex Capex RD
GCI _Pre 0.0016 -0.0522™ -0.0010 0.0094
(0.013) (0.023) (0.007) (0.006)
GCl YI -0.0213" -0.0755™ -0.0118 -0.0057
(0.011) (0.026) (0.007) (0.008)
GCI_Pre x Bank -0.0123 0.0225 0.0006 -0.0094
(0.018) (0.031) (0.012) (0.010)
GCl1 _YI x Bank -0.0073 0.0288 0.0034 -0.0017
(0.017) (0.032) (0.009) (0.010)
Bank 0.0150 -0.0237 -0.0006 0.0201
(0.022) (0.020) (0.011) (0.012)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.653 0.576 0.549 0.722
N 654 654 668 662

NIV FE YT E OBIRA GCl1 & EKEDBIRICH 2 DB 2: = hrt— - R"T v
7))

(1] (2] (3] [4]

Total Inv New_Inv Capex Capex RD
GC2 Pre 0.0273 0.0235 0.0070 0.0110
(0.020) (0.020) (0.008) (0.009)
GC2 Yl -0.0254" -0.0293™ 0.0020 0.0014
(0.013) (0.012) (0.010) (0.010)
GC2 Pre x Bank -0.0222 -0.0219 -0.0026 -0.0007
(0.017) (0.018) (0.008) (0.010)
GC2_YI xBank 0.0182 0.0219 -0.0204 -0.0169
(0.016) (0.016) (0.018) (0.019)
Bank 0.0102 0.0152 -0.0024 -0.0015
(0.009) (0.010) (0.006) (0.006)
Intercept and Control Var. Yes Yes Yes Yes
Firm and Year F. E. Yes Yes Yes Yes
Adj-R2 0.741 0.743 0.511 0.751
N 6,384 6,384 6,384 6,384

TR T ZENENE DD DED 1%, 5% KR 10%KETHETHEL L ERT EHE,
HIRE) Iy aNIZRELETT T AX—FHIE L 72HEAEIE AR L T3 (Petersen 2009), 2D
EFICOWTIE Appendix A 2SO Z &,
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