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. HA(5) HA(6)
A T VIF AH T 18 VIF
Constant 0.245 5.364 0.255 3.239™
MigxNosign 0.012 2.285™ 1.024 0.021 2.288™ 1.028
Conirol 0.031 3.422™ 1.074 0.026 1.706" 1.043
Posit -0.012 -3.407 " 1.172 -0.011 -1.658* 1.154
De 0.005 1.721° 1.217 0.005 0.901 1.231
Salary -0.277 -1.302 1.513 -0.487 -1.056 1.543
Indep -0.008 -0.309 1.025 -0.004 -0.097 1.029
Opinion -0.031 -2.181" 1.012 -0.028 -1.286 1.016
Size -0.010 -4.896"" 1.704 -0.010 -2.895 1.719
Growth 0.069 13.881 " 1.296 0.089 13.200 1.266
Roa 0.007 0.254 1.243 0.174 3.686 ™ 1.179
Lev 0.055 7.007 1.755 0.067 5.143" 1.691
Adj-R? 0.165 0.253
F 42.427" 33.647
(M) FafeHa

N T PR TEAS R B AT RENE A ST LU R AR 5
LA B o AN SO HME TE BT T80 B AR 25 4 h s A PR 2 A 8 48 b , O BT A T 4G
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B A (2) A (3) A (S) HA(6)
¥ T {4 ¥ T {4 R T {4 2% T {4
Constant 0.289 6.170" 0.291 3.632™ 0.289 6.164 0.269 3.623°
Mig 0.010 2.027 0.017 1.913"
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Opinion -0.033 -1.934™ -0.027 -1.325 -0.036 -1.991 " -0.035 -1.233
Size -0.012 -5.643 " -0.013 -3.521™ -0.012 -5.367 " -0.013 -3.579 ™
Growth 0.085 16.328 ™" 0.087 15.173 ™ 0.087 15.826 0.091 14.629 ™
Roa -0.002 -0.081 0.166 3.749 " -0.002 -0.089 0.182 3.8627
Lev 0.067 6.581"" 0.069 5.547 0.062 7.351" 0.072 6.3917
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— B2 (2) BE()

wE A T A% T
Constant 0.313 5.146™ 0.246 4.381™
Post 0.014 3.267™ 0.011 3.112™
Mig 0.012 2.521™ 0.012 1.682°
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PostxMig 0.036 3.789™ 0.039 3.156 ™
Control 0.055 3.143 ™ 0.037 2.394 ™
Posit -0.014 -2.235"" -0.013 -1.272
De 0.003 1.637° 0.004 0.724
Salary -0.512 -1.528 -0.573 -1.655
Indep -0.013 -0.423 -0.019 -0.539
Opinion -0.031 -1.928" -0.025 -1.451
Size -0.015 -5.217"" -0.016 -4.051"
Growth 0.105 12.692 0.137 14.436 "
Roa -0.004 -0.093 0.154 3.492 "
Lev 0.071 6.031 0.080 5.874™
Adj-R? 0.166 0.263
F 45.259 37.165
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e HA(2) HA(3) HA(5) HA(6)

w P4 T & AH T & P4 T & ## T &
Constant 0.253 6.176 ™" 0.214 3.297™ 0.253 6.170 ™ 0.214 3.286™"
Mig 0.008 1.834" 0.016 2.090"

MigxNosign 0.008 1.816" 0.015 1.981™
Conirol 0.030 3.678"" 0.022 1.766" 0.030 3.694 0.022 1.781°
Posit -0.009 -2.981"" -0.004 -0.701 -0.009 -2.981" -0.004 -0.695
De 0.004 1.326 0.002 0.502 0.004 1.336 0.002 0.512
Salary -0.329 -1.751" -0.741 -1.944" -0.328 -1.749" -0.734 -1.926"
Indep -0.011 -0.489 -0.011 -0.318 -0.011 -0.487 -0.012 -0.324
Opinion -0.032 -2.553™ -0.028 -1.573" -0.032 -2.551" -0.028 -1.567
Size -0.009 -4.915™ -0.008 -2.744™" -0.009 -4.909 ™" -0.008 -2.731™"
Growth 0.040 9.040 ™ 0.051 9.107 ™" 0.039 9.037 ™ 0.051 9.101™"
Roa 0.036 1.458 0.201 5.155™ 0.036 1.447 0.200 5.128™
Lev 0.059 8.492™ 0.067 6.274™" 0.059 8.470 ™ 0.067 6.253 ™"
Adj-R? 0.123 0.194 0.091 0.194
F 30.330 "™ 24.244 ™ 30.323 " 24.194 ™
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Impact of Actual Controller Emigration on Surplus Management

of Listed Private Companies

LI Yantai', LIANG Jiaxin®, DONG Furong’
(1. School of Economics, Shandong University of Finance and Economics, Jinan 250014, China;
2. School of Accounting , Shandong University of Finance and Economics, Jinan 250014, China;
3. Shandong Institute of Scientific and Technical Information, Jinan 250101, China)

Abstract;: The emigration status of the actual controller of the listed private companies will affect corporate
financial behavior. By using the data of the listed private companies from 2010 to 2019, this study explores the
impact of the emigration of listed private companies’ actual controllers on surplus management. It is found that the
emigration status of the actual controllers of listed private companies has significantly improved the surplus
management level of the listed companies and has positively adjusted the surplus. And it is found by further studying
the impact of different emigration destinations that the emigration to the countries that have not signed extradition
treaties with China can promote the relationship between emigration and surplus management. This study will provide
some empirical evidence for investigating the impact of the actual controllers on corporate financial behavior from the
new perspective of emigration status and will form a useful supplement to the relevant literature on the influencing
factors of surplus management.

Key words : private entrepreneur; emigration; actual controller; surplus management; extradition treaty
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