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BTSSR A IFFAN -5 ARG JE ke
— R TSR 7% S R E SR SE I

> 1 N 2 =2 3
(1. BTS2, B 201620; 2. FHEFZ KR 23123, LiF 200433;
3. B2 R TR B R W s, B 200433)
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TRME R ELE— G REE LR MHLEAT T8, TF L 20052011 45 24 4 H 30 L
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LFATRELZSER, ZABKE REL S, 52 R TS b6y 547 )7 TR o 50 42 3, FUml o
JEWEAR, AT TSR IR AL Z e, RN TR, R —F R X I, £F R E DL e X B LR
BrR F e AP, IR AET PAAER T I, B 64 AR o 47 )T 3R BUAE 8 6 1T, 32 & o 41
IR RN N S el G A | W7 o
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—.5l =

TR B WO [ Rp e ph 2 3 SO I B2 T AR B4, BB I ann] 5% i 05 AT 3 138 17,
AR A3 B I A0 AR SR I 5 o AR SC FE 22 OC T B S T T R ) IR DG R AR A X A3 M Ui A T R R
Ak AF B IREE R SE ], [ 22 5% R AL T A LB B, U AN AT sk G b AR 28 B G Bl rh R S e 7
FRREME N LS SN S A, SEINE R, REE T B4l 78 58 4 vh 3R A5 JL 3 A
Bt (Faccio, 2006; 5K A1 W5, 2017) o [l B, BORF AR 75 2 580 2k SCER Al 1) 28 35305 B >F 52 B4 2 1Y
i AAE 2 A AR (Fan 4%, 2007)

BT O 2R AE 38 I Al 5 4 P 3 1 [) A A 2 o3 1 Al A 8 A% 3 A M B A E IR G R Y A
v A = Bk G 7E 55 i R o R S BORT OC R A DR &5 B8] (Chaney 45, 2011) o 33X S 1
3 W U AR IBUA S P M B N RAR B O R Y A7 A 23 R SR A 17 B 48 8 Jo 2 A0 B 4 2% 1) 0 B 93
W AR, RS 2050 0 T A 2 R B (Chen 45, 2010) . [A] A, % 58 B B ¢ R 5 B A P&
P PRIME , i b 23 38 3 i A 2 iR A A% 38 45 B (2R3 IR, 2017) o PRI, BB R O 38 2 0T 43 A U 2R 5 1 AR
R 7 2 7 THD R T, T 43 AT R B AR T A v B AR B AR IR, R A A {7 B A 5E (Lang
1 Lundholm, 1996)

WrRE B HA : 2017-11-20
EEWE : FE ARSI H (71172141, 71672104); b3 &5 45 75 45 #0055 55 %8 B %1 (2ZLX15025)
BN E B1982-), I, IWARTF B A, BIAGF S Sl b 2 T s Be IR, 45 B g A
TRA(1987-) GHIRIER ), 5, Wiilig B A, R4 K2 St 2 B i i ot A
PR (1976-), B, ZHMH N, E#EM 2 K2 TR FE LS R s AR, S,
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B B EERERN: BEXR DTN SR EDE

1717 52 PR P A e ) R, ) T 5000 of L e A 360 BB 0% 2R 5 40 AT A 7 A R £l A S8 BR 5% ]
1 BB G FR LG TR e o A SO Bl IBYA R 3X — A AR TR, nT R P A R TR A, AR S B
20052011 4E "5 4 5B S DA V5 BB BV SRBR I Al R AT X 42 . A4 H g S LA SR A T
I ELA S AR, T8 H e LA, L5 S B Al A 228 T B BLIE AU &R (Fan 4%, 2008) . 75
AN, FTF 7= B2 B A BRAE, R G 2 B0 N7 5 B S BN K A B 19 & A M 8 9 (Williamson,
1983), P B 51 7% T i, S IR A ¥ L St eF ) D S S7 8 R B AR R R DG R o DRI, BB I )
SRI A b B RS 2 R VT A E Y

AR SCHE T BT 25 40 BRI 5T R B0, B B VR S, BRI Aol A 43 B O U o e 3
T, T 5357 B R B, 43 BT R A A S S, Al R TR B R R A BT U R R A
O AR A BT g R A R 25 P AR A v R R A AR . T UL, SR B AR T 40 B U AR A
BT, B2 T MR AL 15 B AROR, BAGE T A 5 BB, BN, ARSCR LR g
SR EAEAE T R 13 4 v b X8 il B AT Aol B AR v

ARSI 5% A R RS R A  THLE —E EE S B A, AR SCRIIE 9 R 43 B O 7 K T
AR EENGE BRI T LK. BB R, BT 2 HE B RGN LT BURT
FRHEAT HET RN A] SE T S 4, O OC R BRI T Al A (B A DGR B E I 0 5 4 1 B AR T
&3 1 8 % (Fan 5%, 2014) . A SCHFFEHE H, BURT & R ANGE I W 45 445 31X — A TF (5 B B B L 38
TR RCR, TR 5 e 2 BT AR SRy Aol A7 B A% 3 A i & # A o A SCaE— 25 4R Hh axX S5
M) 5 28 2 B A5 B IR IR o i T B

FLUR, AR SCHF 5T 40 70 R 58 35 7 5 43477 U 15000 AR AE A0 40 BT TR 450 5% o PR 2 A SCiik. B2
F 5 Sz BRI 7 5 22 % F 43 B U F00 0 36 2 1 AR R 19 IR E (Chen 55, 2010) . 5 Chen %5 (2010) 5 85
] AR T 50 AN TR], A SR FH B0 BB 3K — v A AR S 5G, BN B R b A 5 T BORT O R 5 40
I 0 9 e P D R RO R WIS R R, B O R AN AN RRALR T 43 B I S0 A o D LR 4
AP U 93000 473 i 8 0473 B Vi IR B 50 AR A7 67 ) 5

FRYR, A SCHRUE T B 56 R 540 A5 B IR EE UM DG B IR B 5 . BT R 5 k5 B 5T
Z ] A 9 56 2R Bl B RS RN SR, 2011) 111X — R 15 J5 A7 78 P Fh 5 e P A R — P J
B KRS BT M A AR B IREE; 55— PR 8 25 0 Al A5 B R B R In 1 sl 42 57 R 6 &R
M AT BE . AR SCAE BhIBUA SUBTE 56 T H DT DX — M ek, o —Fh g B AR 4L T 2 90 E 4, R
O R BRAC T Al A5 BB I o, JRHR B T W 3 22 ) A 5% ) B 48

IR, AR SCIRIRGE Ry IS 1 28 5 i SRR AL Tk A B AR T 3 1 2 B0 Al o AR SCAIF 9 K 3, B
SKFRHIES T oA IBAE A A5 8 A AR, 38 7 B 88 5 3R U B A LA 5 T B A B T B o6
B A 15 BRI, R Aol 5 KA B Z R AR BOR X FR o 5 41, A SCI Ik 58 2 W, 43 r Ui
S A% i Al A7 B 10 LU, RV A sl 3 A VIR D 1) 2 e Xt T R AR T 3 1 6 5 N g R & SR E B

XGRS HRBR

(—)BELRT R R 5 70 Hr AT
BURT 52 N E BRI Z 18] 4 ) £ S e S 1k 7 (8], XA olb {8 B A B SR 0 SR, LR
KA I T 3 A i AJE BRI 3 A7 A M AH AR S ME BT o BCRS SR IR A A T2 UL b AT BB vy SR

O e, U HTITT 2001 LE0E9—ANHRML B, el w4317 I ORI B AR (K30 35 b, fE AR s R E AR A TR .
T RE TR SRR PRI ELE, AR AR IT46 T 2005 4.
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15 B R AR A TF AR 2 B 68 BT i 0y Sl Bl DT B2 5 1 43 A I 4R O/ B 1Y 1] Al (Facceio, 20065
Claessens 4, 2008; Chaney %5, 2011), [A] i}, BR3¢ R AL 7E UL 360 T 43 A U TAF 19 &2 2= A8
(Chen 5§, 2010) = 3R P25 X5 40 B U $50000 7= A 5 i), SRR ) {8 % 8 o AR B 2 2 1) 43 A T4
2= S A 50 74 5 P R B (Hope, 2003) .

(] B, 4 BT s 22 T i B R O IR Aol A e B 4 i . A SCHRIIE I, il 45 32 9 R b
05 B ARBELG BT A 4B Ui, T2 23 B8 2 i f A5 B 4R 25 IR LE B 5 300 & LR SR A9 20 B Ui, 4n & A
AR L2 4 TN R0 % 9% P 2% 74 43 A7 U ( Chen A1 Matsumoto, 2006; Mayew, 2008; R Ak f15K 4%, 2010;
AR EAE, 2013); BUE T AR 55 A9 AR G, 7647 253 TC IR SE A ) T3 95 FA N OC & 1Y 43 B Ul
(Cohen %5, 2010) B AH 55 5 4 14 43 1 Vil (Cao 5, 2018) o Ao 2 (92N T B35 55 2 hin il s g 166 A
b AE AT 3 5 BOR ST RR, iﬁﬁﬁ@ﬁﬁﬂk%ﬁlyﬁﬁi$ﬂ%(Healy Z£.1999; Leuz 1 Verrecchia,
2000; Amihud, 2002) . 7EAXH 75 2 5% 8 A Flc a5 5, Aol 23 38 i ik A P A i 4% 805 B
(ZEHG 2L, 2017) 0 PR, O6F T R DCHR Al , 434 Ui B A 68 T8 i b S 4 o 22 9 o S By 45 3R
W2 5, I B 23R B R 43 A Ul 22 1) 282 2% T 14 43 1% ( Clement, 1999) o [A] R, H T- LR OC & X 4l
W (B ) 52 0 A7 A2 AR 5 09 AN B 0 v, BT 56 7 WA MR 2 80 20 B, o 23 H0 B 100 43 1B, (Harris 1
Raviv, 1993; Kandel fil Pearson, 1995)

JE WU 51V B = R TR S0 B RS DG HE 5 A AT A AR A T AU A ARSI O,
T SR T S8 WX — AR 28 U S, FEOE LA VR S DRI I Al T FURE, Al TG 1 4R i O
VPO Y=g /R E-A R G SEY DR VAT A 3 O R iU i I (DR E R o
(Williamson, 1983), 7£ B 51 V& £ 22 Ji , JCHR Al xfE LAAR PR ST B B BORT OC R o PRI, i IR G 3R
I, Al ) R AR RE BB 58 s L2 & AR AR, A AT AR UL 8 A 1T AT, s 43 A il
AR 2 1 R 2R 055 0 2 %, A B VIR i () e B P B R R FE R R R, AR SR S DL BB

B b 1 AH XS 0 B2, 765 51 % e, S U6 Al 1) 43 B T 2 2o 0000 o e 2 v, 4 B
1%, S BT PR ER A 22

(BRI R R 5 R W 21

NG AT IR, BUR OC R AR AEREAR 1 I 55 4 A a0 B OB PR 1> 32 2845 B AR 1B R T %, 3L
A fF BT B TR, AW Ts W55 45 A A I 4 02 A% 3 i AN (AR DG AR 2, 22 1%
Ak 5 AR 0 [a] A5 B AS XS R, $ i Al 5 B PR 5% 5 (7% B 22 Y 3 (Bhattacharya 45, 2003;
FIIBET%, 2009) o R, BT OC 3R BEAR T Aol 38 2k W 55 4 4% 388 A 2 PRI, O b 2515 n 1 434 Ui
BRI 43 B A Ml 18 0% X B RN AR o AR © A BT, 15 8 IR 8% 48 25 1 4l B o () 25 1 6 o
(Morck 45, 2000; 2314 5, 2005; A LL %245, 2007) o 1 Bl JE ISR D3 A0 v B, B oA S 200 554 75 o
i AR, LA S 3 A I R R0 A B A A T v 1 R 2R 0885 B R, A A U AR AT B AR B AE K
M PR, AR SCER S DA fB s

B3 2: AHXT 0 FRAH, 765 A3 Sh s, QI Al 9 IR [R] 201 b 251 %

=Rt

(— VA 18 15 B gl oA R
ARSI ARG VL LB AT SRIB I Al AR R B G, IR INAE T2 1 G, B SO R E
Tl Aol AR BT RN, LR BURT O 28 % Aol 2855 B2 e R R 5 LR, I S8R B A e AL
AR W S BURT SR F ) N HE A5 R 2 PRt 7 B = 78 (] Iy B O, i ol X D27 i T 1) A S S7 8 1) BB O
Fo ASCF T T 2005—2011 4F 24 (748 W09 S L BV DB BLB9AE B, AR5 AR5 2 JT Bl 5 19 1
BE I TR A5 WA A% B B SRR N A BT A r R R DA OR IR B N R
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FIAT DI 2505 B, BN T 136 5852 B 52 M 1) B A% DI i 24 w1, JH vl 5 1 30k g ) e 5 AR A0 A 41 3 )
FE 1 RHE A 47 5K, BT A AN 5UE B FE 1 G 40l 89 Ko

FEA K 2 B B BANT . (1B E 2005—2011 448 3% LA b 76 T B 519 SURE H A g =
1 H 5 (2) F T3 B ke 5 R R WA i 0 1 o 5 — 2R OC IR Al (3) 56 T3 55 | B A 187 1 1 A
S B SR A, WK HE Ry I S B R A O B A iR E S W R A EURAR 5%
L BAERFBP0L #12 FA B S, BUR T S E RO RTE TR Oy Bi 4l AT 2 (4) 51
R D275 A R TPO Y TR Ak (5)7 Ll 4k [ B 5 22 44 76 50 B DA I, U V% 5
ORIRE ORI 2 F A H 5 (6) e B Fr e st A7 28530 BT A BCHE BT L WF 5541 B RLEL 98 7= LA, 7
JE SCBE -7 Al Pk O B AR AR,

B0 VE SR i T AR A B ST A, A3 BT I TN | 0 45 R B A T 5 808E R H CSMAR Al
Wind B985 . (H5E O A BT, AR SCRH LT bR REA SEAT 0 e 5 40 2. (1) BIFR & md Tl
T RIREAS s (2) SIBRE = /INF 0 BIREAS; (3) 5 R AH S BE Bk AR AR 5 (4) 2 T T4 B3 58 SO0 )
(B ARG 6 225 SR AR 5 0, Xk BT AT % B2 7E B EAT B 1% B Winsorize A B, AN, AR ST ¢ 46 56 8 0F
177 53 Z181E, 715 % Petersen(2009) A 55 8 T FEA A B2 THIAY Cluster AL FE

(BRI 548 i X

HEHE Hope(2003) . Chen % (2010) . 152 (2009) B 1645 (2015) DL Mz 22450 75 45 (2016) ZE 15T,
ARSCHHE T RIRI (1) R (2) FIAL T (3), 43 551 D282 A% T 452 25 | F0000 J3 I R R s N8 = A4k ok
% 56 BB 7 O ZRO6 A BT I AT Ry s ), RIS 1, “AR 4 Piotroski F1 Roulstone(2004) , Gul % (2010)
DL F A Ha 55 (2014) SEBF 5T, AR SCA A T AR (4) Sk A 36 4 oMl B0 1) 25 1, RIMER 3k, 2,

fest_error = a+ b,connected X post + b,post + byconnected + Z a,controls +e (1)
disp = a+ b,connected X post + b,post + byconnected + Z a,controls +e (2)
pnum = a+ b,connected X post + b,post + byconnected + Z a,controls +e (3)
sync = a+ b,connected X post + b,post + bsconnected + Z a,controls +e (4)

1. Bl firp B i

fest_error K t AR HREE A i 1 T 0 BT I 55 SR — UR L A% TR 5% 2 446 XHE i 344, T3 =X
Sh s | A U A PR A — 2% R S B B AL AR |/AF B0 WA, BRI BN A T R O A
fest_error_b R EET FT A J5 B B T — U4 TR H 5 00 T 152 22 (24 55 4, 20165 TiF 5 %A
2017) . disp 2 ¢ AEBRER AV ¢ 089 AT 53 A0 i 5 S — U IR 8 A 000 A A 22, O AR A AN iR 4 7
P HEAL AL 3, BB R, 23 BT DR S50 43 5 BE 8K o disp_b SR B T A 95 B B Jm — BB A T 5
Y 43 B FE (fit— B R 55 5, 2008) o pum 2 ¢ AR XAl i A28 2% T 1 3 B D 250 i 14 190 98 %0 80
brum A t A% Al i AL AR I ) 25 BT RCRE Y 1128 X4 (Hope, 20035 fiff— I I 55 7, 2008) o A<
X %% Morck 45 (2000) S 225 3R (2005) 1 J5 ¥, ) HIAC R 8] 05 75 3 19 R® R 4 JBAN [ 25 1

O FEAE ] T AL AT W25 B B BRIV 55 41 5 S5, AT D 29 48 5™ S (B B eI 1A vl ool 7 S SR BB Al ) o R A
A2 123 xR B R RIVE D B SO IR AT BOX S N L 7 ik B S 0 oK T AR RAT ML B A8 Bl Al SRATIEFRBAR AT W AT
VLHC, Bi5E T 136 FRBRANL XTI AL

@ BUA SRR AR B A T P 4807 ¥ R A — B0 #2 R TN AR R BT 7 =38 38— R BLAM T AN AAE D B A TN 3= 4k e % 45,
2017 55 LA I BT 16 55 B A 9 B AR T 4K (AT F545, 201605 51 = 8 BLHER A7 AR 2% 114928 44 237 U B3 A1 S 2 AR Tl 2= Ak ()
SCEFNHAE, 2017) 0 ASCE TP S ZAT R, DU = RAF R g A ge .
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(syme), RE R, IRV 2 5, 2201 SR o A 7 8 00

2. AL

VS E ROCER AR, connected B 1, Xt B4 b B 0, R EL b, 3FRonE 01 ¥ H AT OCHK Al
5308 B AR AE 3 A U AT Ry FUBAN T8 20 14 75 T B 22 5 0 AR SCIIUHA b, 7EACHY (1) BB (2) FIBE AL (4)
W EE MR, AR (3) i 3 D B R R S SR RTPIAR, post B0, vk S FAFE AREC T,
T HEBRVE A B 7 A R S OO TE XS AL A B IR R S, AT AR T AR [F
TEAH MRS b, A SCHER TN E O, 7EE REDHME =44, post 1. 52
connected*post &4 SCHE g I MR RS 1, R b, TR B BV 5 J5 ORIk AL AE 43 AT I AT Ry A
JBCA R] 25 D7 TG A8 A o AR SCTIU b, ZEARCAY (1) B (2) R AL (4) v 8 35 Ry B, FEAR AL (3) v il
FHONIE . WL, 7EE DU D 2205, QTR AR M 9 J3 A U 22 2 T o 4 12k 44 v, 0000 O B P R AL,
3B R R NSO I, JBEA () 26 PR R A

3. il A

HL4E Hope(2003) . Chen 25 (2010) . 1552 (2009) B 1625 (2015) DL Mz 22458 7548 (2016) ZE R 5T,
A SCAERERY (1) AL (2) FIAEAY (3) rh 5l 17 LAR AR e Al B8 77 U B SR X B sizes 55— KIRAR
FrIBC L] Ishr1s A A BE 7, A0 F B B8 7 W25 38 roa i ks TCIE 9577 LU A intangible; %% 7 671 i
K leverage; )\ A< 1, 5 tobing ¥ &t ; Al 55 A5 T T, AR RS YR bigd J¥
iy AV ZE TG S B Sk, A Al ik 2 AR 2B S AR ME 25 ofsed FNES B IR A BRIE 2
salestd fiit; ETTAEEH IRXTEL list. 57 5b, AR P& Piotroski 1 Roulstone(2004) . Gul %:(2010) LA Kz F
FHESFE (2014) AUAITSE, LA I B O [R] 20 PRI B0 1 DA 5t 28 s RS BRFLBE turnover, {8 1B
SR AESE S 4 T3 B a5 BRI BN E roastd, ff ARV 3t 2 = A4F roa B bR E 25 M 5 2 A5 A A
M soe; 11 Mb BAE indsize, ATV A b B8 77 22 FIER) SR B0y 55 17l NS Rl B indnums [R)
I, AR SCAEAG 36 P 2745 ) 0 A7l FATE BE B R

M, SKIELE R

(—) R ESE 1T

A5 & connected W YIE N 0.54, FRWITEMN R A2 G R R FEASJT , SCHR Al 55 68 BE Al 1) F 491 4K
SRV o post IFBME R 0.51, AR T 32 2 A B AR 1t i UL (B 7 1 53 V& S s DA S G I £l A
X BE Al (B (9o AN R 25 1 (syne) B3I R —0.19, BT [R1IH 75 1 1 R® 2920 0.45, 5 E A 5%
5301 0.41 #H 24 (Piotroski 11 Roulstone, 2004; Gul %%, 2010), {H & F Morck %5 (2000) ) & Jin Al
Myers(2006) & 75 (1) 4 K ZHE 5o 5 — R ARFF R LU Ishrl 351K 39.84%, AnifE 224 17%,
Ui W3R [ A A SR Al R 22 R — RO R SRR BE R S Al o XA A AR ST T, T
IR IR 1 06 3 B 32 ) i B 38 oy WUOJT A AR B A5 4T, B3 5y HOREE A7 ROk B 03 19 /) Bl HL 3k
17, MR ES 5% AR 21 E 2968

(OB KRR 500t

Pl RETHAIC) B MBI 1AL EEF . Horp, 51 (1) FE1(2) K6 56 B 5 2R %5 0 Hr
T S B P P S o 25 R R, TOIR T A A AR B O R 22 fest_ervor, IR FE T IR A
BTN 2 fest_error b, fRFEZAE  connectedxpost W) 2B B3 M, XEHE RIED)E, KB
A M B il IR R O I A S A S ML 55 , A0 AT 0 TR B 5 2 R B RREAER, 43 B I 43 B S BB Al 1

O 28 Gul (20100 & FHHE Q2014 0%, BRDRZ S REA DT 200 K Boh, S8 OH CH R® BEAT IE A5, 0
sync=Log(R*/(1-R*))
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PR X J3E T o, DTG s A% TN R A PR 4 v o XS IR 1 O T, HLS O A SRR T 25 1 EHE A 0T
L4518 —F(Chen 55,2010) . 51 (3) M%) (4) % ¢ 1 BURT & F8 0 3 A Uil 70900 43 16 B 11%) 52 Wi
connectedxpost I Z B E A 1. 16 01T 0, BRE SR Al 1 3 B Ul AR UM 15 B RE T A7
1572 5, BURT G 2 19 52 2 VR U 1 2 M 2 B A U 7E 45 B 52 07 TR AF 7R 22 55 VB S5 54
Wr VBRI OC AR, bk 5 e D 3R 088 mTH 2%, WA 0 40 DT A S0 43 B %) (5) FN A (6) 45 2R i
7R, TEIE R FA YIRS 4317 Uil R 3 5 i i 38 B (prum F1 bnum) , connected>post W) ZEUIITLE 5% AYK
V- b RO IE X RWITEE BT S R R R SCHE A 1% 43 B U R 2 7 A A 2

R1 BEXRSSWIHTA

WIHETS |(1)fest_error|(2)fest_ervor b| HAFTS (3)disp (d)disp b | BTIAFFS | (5)pnum (6)bnum
~0.004" -0.004" -0.003" | —0.003" 0.1517 0.106"
e - - +
connectedxpost (-1.93) (-2.26) (-175) | (214 (2.23) (2.12)
-0.005 ~0.006 0.000 0.000 -0.736 0.268
post ? ? ?
(-1.23) (—1.43) (0.26) (0.19) (-0.35) (0.24)
y ~0.002 ~0.002 0.001 0.001 -0305"" | -0.282""
1 + + -
conmnecte (-0.48) (~0.48) (0.63) (1.11) (-3.56) | (-3.79)
~0.000 ~0.000 0.000 ~0.000 0.690"" 0.599""
: - - +
size (-0.20) (-0.21) (049) | (~0.18) (17.25) | (17.30)
~0.000 ~0.000 ~0.000 ~0.000 -0.002 -0.002
Ishrl ? + +
(-1.06) (—1.46) (-0.58) (-1.35) (-1.09) (-1.29)
-0.196"" -0.188"" ~0.002 0.004 4.189™" 3.586""
- - +
rod (~4.46) (-4.61) 0.1 | (039 (7.19) (7.12)
" -0.007 ~0.000 -0.012° ~0.007 0.353 0.609
intangi + + -
mansivie (—0.46) (0.03) (-1.78) | (-1.23) (0.62) (1.23)
0.004 0.001 0.005" | 0.006" ~0.149 ~0.104
leve + + -
everage (0.56) (0.20) (2.37) (3.06) (-0.80) (-0.65)
0.002" 0.002" ~0.000 ~0.000 0.291™" 0.245™"
tobing + ? +
(1.87) (1.76) (-1.02) (-1.05) (9.78) (9.52)
0.001 0.001 -0.001 ~0.001 0.080 0.084
big4 - - +
(0.22) (0.25) (-0.82) (-0.95) 0.79) (0.95)
0.023 0.015 0.002 ~0.001 -0.041"" | -0.033""
fstd + + —
o (0.04) (0.16) 0.87) | (=0.71) (-434) | (-452)
i 0.020 0.032 ~0.007 ~0.002 -0.010 -0.012"
K AV + + —
sates (0.40) (0.40) (-1.64) | (~1.56) (-1.46) | (-1.84)
) , 0.001 0.001 ) 0.000 0.000 ) -0.296"" | -0.252""
st ! ! !
o (0.44) (0.28) (0.46) (0.41) (-3.57) | (-3.51)
~0.000 ~0.000
pnum -
(-0.43) (-0.71)
, 0.020 0.027 ) ~0.001 0.007 , -13.646"" | —11.698"
Constant i 7 7
onstan (0.50) 0.71) (-0.06) | (0.72) (-14.44) | (-1431)
Industry Fl
i il il il bl Pt il
Year
Observations 627 627 603 603 732 732
Adj. R’ 0.231 0.246 0.0803 0.110 0.615 0.611

E Ak ke

s 55 AR 57 2R RIVE ) B2 RIS Y ¢ (. A0 D BIFIRTE 10%.5% F1 1% K- L8B3, TR,
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(=) BT 5 245 LA [R] 28 1k
F2RFETH(4) BB 2 K I A5 R Pl UL, connected W) 7 K0 35 8 1E, BEWITEH 1A
78 EH T, SRIB AR M B e [ 20 P W2 v T AR SCHR Ao, 15 B IRR AL 2 o connectedxpost 1 F AT
5% FY7KF- b RN B, U] SCIR Al 9 15 R PRI 7R 1 53 9% B U5 45 3 e, 3 B0 AN ) 20 1 2
# TR,
®2 BEXRERNESH

AR5 sync B s sync
~0.169" —0.129
connected*post - (-2.10) roa - (~0.33)
, 0.100 P -0.196
oSt { everage -
g (1.42) i (-1.18)
0.129" —0.042
ted + bigd +
connecte (1.75) a (~0.43)
—0.056 12737
soe + roastd -
(-0.92) (2.21)
—0.002 0.003
size + indsize +
(-0.05) (0.03)
0.002 0.000
Ishrl - indnum +
(0.93) (0.17)
—0.048 —-1.164
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Government-Business Relations, Analyst Forecasts and Stock
Price Synchronization: Quasi-natural Experiments Based on
the Fall of Corruption Officials

1 e 2 .. 3
Guan Feng , Wang Junjie", Zhang Guiqiao
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2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
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Summary: What is the influence of anti-corruption on the operation of the capital market? We studied
this question from the perspective of analysts. We mainly focus on how the changes of government-business
relations caused by anti-corruption affect analysts’ behaviors and enterprise information environment. Trapped
in endogenous problems, based on cross-sectional data, it is difficult to directly verify the causal relationship
among government-business relations, analysts’ behaviors and enterprise information environment.

We study the above question by taking advantage of the anti-corruption event, which is a quasi-natural
experiment. We choose the companies with relationships with high-level Chinese bureaucrats involved in cor-
ruption scandals between 2005 and 2011 as samples, because this kind of events are abrupt, usually unpredict-
able, and have no direct effect on the business activities of affiliated companies(Fan, et al., 2008 ). In addi-
tion, the establishment of government-business relations needs long-term mutual specific investment( William-
son, 1983), so it is difficult for affiliated companies to establish an alternative government-business relation
immediately after the corruption officials arrested.

Based on the DID model, we find that after the corruption event analyst forecast accuracy increases, di-
vergence decreases, analysts following increases, and meanwhile, the company’s synchronization declines sig-
nificantly. Furthermore, the change of company’s synchronization is mainly driven by the change of analysts
following. In addition, the above results are mainly driven by the sample in more marketed regions and the
state-owned companies.

This paper has some contributions in both theory and practice. First, our findings prove that the analyst is
an important information intermediary in the capital market. We further point out that government-business re-
lations not only affect the efficiency of public information, such as financial reports, but also affect analysts’
behaviors, and the corresponding economic consequences, that is, the decline of enterprise information envir-
onment. Second, our research contributes to the analysts’ literature. Our findings support the negative causal
relationship between government-business relations and analyst forecast accuracy, forecast divergence and
analysts following. Third, we verify the causal relationship between government-business relations and enter-
prise information environment. As the above relationships, there have been two competitive explanations: gov-
ernment-business relations lead to the poor information environment, or the poor information environment in-
creases the possibility of government-business relations established. Taking advantage of the anti-corruption
event, we find empirical evidence for the first interpretation, that is, government-business relations lead to the
poor information environment, and we further explore the affecting channel. Finally, the findings of our re-
search provide empirical evidence of the economic consequences of anti-corruption. The anti-corruption helps
to improve the information environment of the affiliated enterprises and reduce the information asymmetry in
the capital market. In addition, our findings show that the analyst plays an important role in information trans-
ferring, and actively promoting the development of the analyst career is crucial to the improvement of the cap-
ital market.

Key words: government-business relations; analysts’ coverage; dispersion in analysts’ earnings

forecasts; stock price synchronicity (WHEmE B &)
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