8 i W 22 B 5 Vol. 38 No. 8
2012 % 8 A Journal of Finance and Economics Aug. 2012

LRAGEENSHHREREMBRRE?
R L R B R R 25 MLY% 4

N TN N S
(1. JEZTURYE K2 235 T RIS MR b5 1008715
2. JbE K2 e P22 . JL T 100875)

OE. L F A 20002009 &K E A B LS A AR AL L TN 8] 6 3R TF A 8]
2L FEERNLEFORERTFANATLSFNME, FR —I57EAM EFT A
BELSEFFANLTREAMG AN LETAIEREARZG Y., FFRAAL,
FRANLFABRENIERBLARTIBEWAME AR, BB T FAG LEFAHE
MR MAERGBRETERENS AR ZHM D, —F AT EN, FNF
BT EAGIERRTRG B ERART NG LS5 BT T A G H 0,

KA F A AT RSB ERAKT;BARE

FESES F230 XHIRIRAG A XEHS:1001-9952(2012)08-0072-12

—. 5l

it

TS W55 i A B AT RE R B AS T 37 K R DA R R R SR I e
AEEE A SR 2 N RAUFIE (Givoly 4£,2010) IR HIR A (Jaggi 45,
2009) . H 31 W B (Francis %5, 2006) LA & N 7 2 546 #2 B (Jiraporn %, 2008)
S5 AR BE AR FE AN TR] IR 3R 02 ) 282 % JB k1 R R S I 1T R 0 O Tl 55 AE AR AT A
T 1T A Ml 18] 43 A % 282 0 6 AT RE AR I R e T BB AR Sk, 3R BT AR T 3
NSUE T 3 I o TSI I e /AT B R CEEE 1T TS &t 1y N - A U FiEN e
TR TEAT G S S ENTZ KT, Ba f5—EL2 LR ElAFH
FaR RN~ ol A Y B o Sl O & o v o o T - RV e
T AR B AR BT AR R e O b ) e AR R e Y B iR R R AT
2 AR SCHURT R FEIESY

AR TTHRTE T 8 95 A SO TS B N E M 55 7E 4 i 6 B 2l [A] Y

Y7 B #9.2012-04-01
BB . BEHRBEES TSR A (71132004) ; HEK @ RFHE 4T EWBITH (70972011 ;
HEWAN SR EE SRR E (12Y]C630287)
PEH B IS (1982 —) Lo o AR T b 3t U 9 2 6 5 5 10 0 A8 2 e O , 1
Fifi 1 € (1963 —) , 5 L YLIRIG T U 50 K2 AR B B B4 A R0,
« T2 e



KEWJEEY: EHMATLEVESPHEESENBRRRE?

S A AR B 8 TR B L S AT I T A A B ) B WS LR AR S
FRRIEFE 4518 2 Wi 28 ) YRR 2 Al 590 Ml 55 MRS B R I 1L 2 3 SCAT ™
L 0] e [ A DA R i o WA N G B A ) B A R R R R N
Ja AT — 22 B TSR B 2 RAE LT Al 52 AT v i) 42 ] 7 2 B 1k P9 AL
RRPUK A B R L EE X T R BT ) e SR B A BB A M

= XERGR IR AR AR

(—) 3R ZR ik

S3THI AR o R 52 B SR L 2 F LB HLAE AR 2 R B I (Givoly
4.2010) . Dechow &5 (2010) K 5200 B A% o i 19 PR IH 25 0 79 2« (D) 24 w4
fiE S 2 R RASE A LB 7 Bt R AR IR D RO B G R AR 5 (2) I 55 it S Bk
(financial reporting practices) ; (3) 3R BE S5 #5 il 5 (4) B 31Ul 5 (5) AN 25 T sl HL
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FKHRBP TR ZFHEA

MV 5 4 A B BRI 9 3R T R IE BB 56 5 | DA TS T it B
A2 BB A T B R . LA Jaggi F (2009) LU HE A B N REAS  BESE T
Pt & R L VA RSP Sy = el 1 [ SN /N o S L VA 69 )
T PR Z8 A Al 1 Jo o LA R S T i E T E G A 1 A v T A A e R AR
Bl G I A b AR A S R IRE B k. Givoly fF
(2010 BT T A AR AN G AR AR A B B AR BT 6t & B AN | 00 80 4% o &
BES TAEARA A VN KA UL 2 3 LR P AN J7 1 53 A
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M 2 ) R4 o Y R R

N T B A B A T Uk ST R R BT B g Ll AR g s )
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SRR 17 B T I A AT T R R R AR B AT 0T A R X 2R A IO ke 1Y 17T R
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ME NI TE R 15 BBAR L HE Fox RRAE AU A SR S5 R B 3R 2 2 i
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WA, M 2009) & B, EAG 2 B 7/ IE 10 248 BUKF B
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25 LA M AT 2 SR B B A b 59V 55 43 A7 4 AE x2S ) 28 A% IR R 0T i
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IR o T2 ) B A R T AP T AR B ol . A AT 56 7 9 2l 55 46 1) 22 57
Xt 2 A% ST A S . B4 28 ED Pl 5 R B R 9, BERE T TR A0
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N EVE PR SR AS 1] AR, 728 w55 RS v J5 B Y B 1] 5 e
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A 4% R i B T B 35 FR (Caramanis %5, 20085 Zhao 55,2009; Keung %5,
20105 Cochen %£,2010; #2545, 2008 ; 4 HE45.2009) . Jones(1991) 18 it
A3 A B v NI H 5 AT g v R I H SRR T AN Al 2 4 A B K
#)7% . Dechow %5 (1995) | Bartov % (2000) . B 7. 4 (2003) L 2 5K JiE 49 %5
(2007) IR BT 76 56 [ A rh [E T 3 b B T AT Mk 43 28 B9 B AT 2 T Tones
TR BB A% 5 A A T AR B R T . FE T L AR SORE A IR AL, HLAAR A AR
IR AT
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+B,(PPE../TA,, ) +Fe., (D
Horp Bl A B AR 5 O 282 BVRE 7 A AR B N TR S8 CTAC) , BEG R 5 2
FEPEIL U 2 25 B DA b A R BT 7 i R AR o B A5 S B Nz M e R 4
(ATR)JG B 8 551 K (AREV — ATR) J% & & % 7= #% % ML (PPE) , fif &
R A I FAR R SR AL . AT A 28 I U A5 B i ik 22 B R 4
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g T KA SC IR SEAR U 1. FRATEL ABS_TAC,,, 2 P28 & kg 7 4n T [l 19
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Kk (Mb) (&8 8 (Loss) R R, (2)AFNAHKF, AL
EATAEBR (Age) FiHE B AR 25 7 (State) R F2 A RIVA BEAKF, (3) 83 W,
A S LA T2 AR B FEFR 1 2 W (Auditop) ARE T I B 45 R, (DR M
RARIE . AR SCRAF 23 A S0 (Subno) @ F1 £ T AL B2 B (DivsD 48 3 4 H B K1Y
SERIRRAE . RV 2 R B AR B 5 A7 RN Y T RE S I L FRATTAE A ST — I
il AHCAR BT LI 1,

WRYEA SCH BB 1, FATHHI R (2 B, BFE RIE. R TR A SCRY AT
fBidd 2, FRATTAIFH BE 2 5 X6 -2 & 19 7 235 B b 9] (PAS) 5 1 B 28 w78 4 A
R A5 i 0 L O i BROZAR R A AR AR 3 S AR T A FRATT T R PAS FEAR AL 1Y
B WEMLTL PAS 4.,
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Lev,., NG IR R V=S e

Mb, 25 &) T {E 5 0 T AL 2R HE

Loss;., O EYAR S T BMEAS R, 5 B 1L A 0

State, | A R WML Bt WA B R 1, #5000 0
Age. | Awl LHi4EHR
AT R LI 75 B W5 T, /A ) % A 7 s 2 L 9
LT 0

Subno. | IFFEIH P9 T2 HA

Divsfi. |2 9% 6 I BLIE , LUK (8 96 o ik

CAR.. | LAFJE 5 3 AARIE 4 1 105 BUT-H 1 547 B

UE. | BB AR 5 LR 5 o PR 2 26 0F DL o B8 W e A

2. BARKNLZRKL, A 20 M4 80 AFAQLAR . & A% SO & KON HEAE E i LA
L B A TG 23 B v B 8 A 0L P A (AR R oA A 6 2 T A e L ot x4 %
PR T A T B — R N M A AR DA T 37 S R A B A ol R
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KO R R LK S5 HEAREE 4 ASBCOFY A #8 R, UE A
ONEVS ARG SRR A R U 2 Ay L rp SR T B R A T AR S
Progeflid 5 AR S R Z 2. 8 TR A ST O B 1, AT
SOP 2247 B FAT M 43 B I P 41, 75 3G AR 2 DSOP (g 41 B 1. (R4 0) L FF:
W E UE 5 DSOP 38 X3, 20 (3) Hrsd 28 (2) o n] 6 5 i 23 4% I i 9 R 36—
FEm AR il BI Control €78 23 Wl W 45 FR 1F A BR/K OV Lo 11 W 7B DA R 46 141
TREENE A9 75 5

WRPER UL 1, FATH AR (D B, WE R N TR A SO AT 58 R 1
2 FRATTR FHBEZN W% 728 w0 P 28 4 1B B ] (PAS) i B ) #E 46 11 b i)
il A7 JF 4 B I FRof R AR 4 N i AR M 4L, AT T B PAS FEA AL 5] 19 75 5]
B B, B = Tk PAS 4.

(COFEARER SR ST

A SCREA R TR EHIE 5 T 2000— 2009 4E 19 4 L O BEA A 4R R 55
Bl T IR W 55 B0 23 0 3 0 Wind $038 A CSMAR 088 e, 4 IR [
BT ERATHBR T LA FREAR WA . (D 4@l A A (2) B4 1PO A Al (3)
AETE AR 56 A8 BB S B MR A O R, S T 50 B3R AR it 1L 1) 5 ) R AT R
A &S EHIT T T 1% KFM winsorize b3,

R2MET FEDEGWM RS ITER., EARAXHEAS D, FARZE L
55 RN S L EAE SO AL F B R L ARIA 9 KT A, Bk
N R 05 BEA R A B S ROK T AE 80 A . R 3 1)
R AL RO B T A AL S MRS [ 20004F 2 2009 4F B K & e i 3

®2 FETBOHRMSITESR

i fiA hAEC | RME [1/4 /4 B RORME | BRiEE
ABS_TAC 0.068 0. 047 0. 000 0.022 0.090 0.576 0.070
SOP1 0.500 0.488 —0.185 0.138 0. 887 1. 000 0.369
SOP2 0.512 0.508 0. 000 0.169 0.876 1. 000 0.355
PAS 0. 816 0.828 0.206 0.746 0.902 1. 000 0.119
Size 21.341 21.212 19. 004 20.637 21.928 25.388 1. 040
Lev 0.494 0.505 0.071 0.365 0.628 0.923 0.183
Mb 2.455 1.512 0.289 0.905 2.777 35.210 3. 085
Loss 0.110 0. 000 0. 000 0. 000 0. 000 1. 000 0.313
State 0.674 1. 000 0. 000 0.000 1.000 1. 000 0.469
Age 7.442 7.000 1. 000 4. 000 10. 000 19. 000 3. 889
Auditop 0.932 1. 000 0. 000 1. 000 1.000 1.000 0.252
Subno 9.013 6.000 0. 000 3.000 11.000 | 306.000 | 12.950
Divs{ 0.467 0. 408 0. 000 0.032 0.765 1. 706 0.430
UE 0.006 0.003 —0.129 | —0.012 0.021 0.168 0.048
ROA 0.033 0.032 —0.268 0.008 0.063 0.274 0.064

TE R/ ME AR Rl T2 BB R ] SRR SE B B R . R A 6 3R
B, 2 15 291 Bk Jox 4 L 00 of TF 5 45 18 A 2 1 1 W 35 R 0
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W5 A AR AELBEA PR AE 500 2 A o TP 44 5 58 Ll 28 = B 5 ) 5 24 /) A
IR /NP R RS LOE i & N e BY K Sl S N e,y < & 1 e /AT N 4
b RO 55 B — R IR E TR L JE LI e AR R L BE O R X R R A
F1% 47 i) 13 AN T 1 5

R3 FRABFFMEHHRES TSR

SOP1 SOP2 PAS Subno

SEHE | LKL v T T Ty

W | | M | P E | P | WE | Pk
2000 445 | 0.520 | 0.489 | 0.510 | 0.505 | 0.808 | 0.820 | 4.685 3
2001 503 | 0.518 | 0.505 | 0.500 | 0.495 | 0.789 | 0.803 | 7.159 5
2002 626 | 0.521 | 0.511 | 0.511 0.497 | 0.788 | 0.802 | 7.460 5
2003 869 | 0.528 | 0.528 | 0.509 | 0.497 | 0.784 | 0.796 | 7.021 5
2004 966 | 0.527 | 0.543 | 0.507 | 0.495 | 0.779 | 0.791 7.207 5
2005 | 1031 | 0.509 | 0.507 | 0.499 | 0.497 | 0.802 | 0.808 | 8.648 6
2006 | 1056 | 0.462 | 0.437 | 0.475 | 0.464 | 0.823 | 0.831 9.094 6
2007 | 1072 | 0.491 0.473 | 0.489 | 0.480 | 0.839 | 0.853 | 10.046 7
2008 | 1225 | 0.483 | 0.460 | 0.487 | 0.484 | 0.839 | 0.853 | 11.258 7
2009 | 1318 | 0.488 | 0.467 | 0.494 | 0.510 | 0.850 | 0.865 | 11.852 7

TR EOEFE SOP1.SOP2 P K Subno % 3 AN7E &t i WM 4%, 1 F 76 37155 PAS
72 B EO 0 BTN BE F AR 5 R 1248 1 0 g B UL R AR B D CR i) . TR

M SKE S RFRBERE

(—) SLUEZE R

F AT LR KT AR A 1 SRS AR . RS [ ) 4
AT LA, SOPL /Yy [m] 19 & % W 25 1E (0. 008), HAE 120 K F I i 3.
SOP2 #y 0] I Z2 5 7 FE 3 4 1F (0. 005) , HAE 10%/KF %, kg RE
B 7 B A Ml 55 RIASE B A, DU) 2 ) o A 28 A KO s . DA o A o 1Y
B L5 A 2O bR 5 2 A0 B B B 25 UM O 1X 55 Jiraporn %5 (2008)
15 20 M 251 A [R5 55 1) 288 SCHR AR — 350, i Pk 987 B Lo B )
A HIAR P A 5 AT Al A 2 A BT W I L X 5 A 28 I A (2008) 15
PSR, LR EAR B A 45 R 5 WUH A AT .

FREAS [ )3 25 5 E — 20 W oR X B2 B4 K BAR 1T A R R AR
H UK PAS 41),SOP1 #4181 19 & %0, 018) 1 5% /K F | i3 iF ; T % T £k
ON L KB 1 BT A R REAR AL (B PAS 41, SOPL 1 81 28 45 [R] BE Sy
EAS T EARRE ., KA A R G R R BT R E
TIEH(p(EHR 0.013), LA SOP2 A% i e 7% £ 1 [ VA 45 2] 7 280 iy 45
R EE R BE S J Y A K T BE A5 S BRI T Bk 55 B XA IE 2L
A BT AL 1 67 10) S
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x4 FRALSHESFEEENTKE

A/ SOP1 SOP2

S8 | &FA K PASHY] | m PASH | pfH | &FA |k PASH | & PASH | pfE

SOPT | 0.008 " | 0.018"" 0.005 |0.013
(2.68) (2.50) (1.12)

SOP2 0.005" 0.015"" 0.002 |0.018

(1.91) (2.25) (0. 40)
Size 0.001 0.001 —0.000 |0.487| 0.001 0.001 —0.000 {0.535
(0.52) (0.52) | (—0.23) (0.49) (0.45) | (—0.24)
Lev | 0.019° 0.014 0.020° [0.531| 0.019° 0.012 0.021° |0.437
(1.70) (0. 85) (1.84) (1.67) 0.77) (1.87)
Mb | 0.002” |0.003"" | 0.002"*" ]0.350|0.002""" | 0.003°"* | 0.002""" |0.334
(5.07) (3.9 (3.32) (5.13) (3.94) (3.36)
Loss | 0,015 | 0.013""" | 0.016""" |0.539| 0.015°"* | 0.013""" | 0.016""" |0.583
(4.20) (2.59) (3.87) (4.26) (2.68) (3.90)
State |—0,006"" | —0.005" | —0.006" |0.782|—0.006"""| —0.005" | —0.006" |0.758
(—2.53) | (—1.69) | (—1.89) (—2.58) | (—1.78) | (—1.93)
Age | —0.001" |—0.001°" | —0.000 |0.227| —0.000" |—0.001""| —0.000 |0.234
(—1.92) | (—2.41) | (—1.20) (—1.68) | (—2.25) | (—1.03)
Auditop| 0. 002 0.003 0.002 ]0.848| 0.001 0.002 0.002 ]0.917
(0.31) (0.41) (0. 36) 0. 26) (0.31) (0.34)
Subno | —0.000 [—0.000"*"| —0.000 |0.190| —0.000 |—0.000"“"| —0.000 |0.203
(—1.44) | (—3.13) | (—0.54) (—1.34) | (—2.87) | (—0.43)
Divsf |—0.006" | —0.005" |—0.007""]0.565|—0.005"" | —0.004 |—0.007"" |0.475
(—2.86) | (—1.79 | (—2.59) (—2.54) | (—1.46) | (—2.25)
BRI | 0,052 0.045 | 0.077""" 0.054"" 0.050 | 0.078°""

(1.97) (1.00) (2.64) (2.06) (1.13) (2.64)
AR 2 4l = 4l = 4l ¥ 4l 2 4l = 4l
il 2 1l 2 4l 2 4l 2 41 2 4l 2 4l
WA | 9 111 4109 4 229 9111 4109 4 229
adj. R*| 0.0768 0.0822 0.0848 0.0759 0. 0800 0.0844

VAR R L IR B 507 % 45 Gow %5 (2010) 7 ik % . F 2.

25 MG T VAR RN FR B e AR TR A IR S5 4 . DSOPL X UE 1
FBE R B R AR M 55 RS A 11 - 2 ) 2 2 AR T I S AT A I 55
FURL/INE) T2 AL, AR A [ 05 25 5 36 B, B2 w45 KOS B T 2
FIFEA YL (I PAS 40) B9 DSOP1 X UE A9 2 B & 5K . 2 B RE 2 & 2 K 7
B NS 0 35 ARG T2 A oMb 55 BBt 1 28 4% Joi 2 7 ok B4 B ) S i

(O P — 3 50 0F 5 A3 4G 56

BT A A B A S R SR IRAT AR A FD AR
5 23 1T I 55 TR A Sy B DU R R R A L T AR 2 R B
s A O b TS I N ES ) Tl Ut Nl T = = 5 N R P N = AR T2l I =T |
[l DS 45 SR R W FREAR L AR G ) R BUE BT DA E R E 2R (R T
ot W PR AR A ) o b R RS I i — 2P e L AR AR R S B A A
55 77 48 i K A SR A Ak 2 A4 AR R ) AL,

e 70 o
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£S5 FRALSHESERRNEREH

DSOP1 DSOP2
Ve ¥ — — — —
SRR [ {KPASHL | PASHL | pfd | &FEA |k PASY] | PAS4l | pfE
UE 2.643°77 | 3.376°° | 2.307°°" |0.355( 2.655°" | 3.343°7 | 2.2957" [0.360
(2.99) (3.23) (4.07) (2.94) (2.05) (3.95)
DSOP1 X UE|—0.200""" [—0.496"""| —0.104 |0.045
(—4.08) | (—2.78) | (—1.29
DSOP2 X UE —0.237"| —0.625" | —0.105 |0.015
(—3.07) | (—1.76) | (—1.4D)
SOP1 —0.006 0.003 [—0.027"""|0.125
(—0.8D) | (0.20) | (—3.7D
SOP2 —0.011 | —0.009 [—0.028 " |0.290
(—1.09) | (—0.88) | (—3.0D)
FWR |—0.265 " |—0.312"" |—0.214""" —0.263"""|—0.307"" |—0.213"""
(—3.08) | (—5.27) | (—4.70) (—3.05) | (—2.39) | (—4.78)
s il A% 2 il 2 il 2 1l 2 1l 2 1l 2 4l
pURIE(ER 8 949 4018 4170 8 949 4018 4170
adj. R? 0.0748 0.0864 0.0723 0.0751 0.0874 0.0723

53 AN AR SO ST T 22 R A fa v A CBR TR L 45 SRR AR - (D FELUIAL
A PR B 2 A TR B AT R A Kothari %5 (2005) A9 b 45 e % 455 784 £
AR SR I E P A5 20 T AR R A B 58 4538 5 (2) 18 LU ZLAY I 2R B
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Does Business Distribution of Listed Companies Affect
Earnings Quality? Evidence from Listed Companies
and Relative Business Scale of Their Whole Subsidiaries

ZHANG Hui-li' , LU Zheng-fei*

(1. School of Economics and Management ,Beijing Normal University ,Beijing 100871,
China; 2. Guanghua School of Management , Peking University ,Beijing 100871 ,China)

Abstract: Using a sample of A-share listed companies in China from
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2000 to 2009, this paper regards the proportion of whole business of subsid-
iaries of listed companies in group business as relative business scale of sub-
sidiaries and investigates the effect of business distribution of listed compa-
nies as a group between parent company and subsidiaries on overall earnings
quality of listed companies. It indicates that the business scale of subsidiaries
is negatively related to overall earnings quality of listed companies, that is to
say,larger business scale of subsidiaries results in higher degree of overall
earnings management and smaller earnings response coefficient. Further
study shows that the control level of parent company in the group can signif-
icantly weaken the negative effect of business scale of subsidiaries on earn-
ings quality.

Key words: subsidiary; relative business scale; equity ownership lev-
el; earnings quality
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constraints. The results show that, firms that disclose social responsibility
reports have fewer financing constraints than ones that do not disclose social
responsibility reports. Meanwhile,in the sample of firms that disclose social
responsibility reports, higher quality of information disclosure gives rise to
lower financing constraints level. The conclusions abovementioned still hold
after eliminating the endogenous effect as far as possible. Further study also
shows that corporate social responsibility disclosure can provide listed com-
panies with financing convenience and contributes to seasoned equity offer-
ings. The evidence supports the view that corporate social responsibility dis-
closure improves corporate information environment and reduces corporate
financing constraints to a certain extent.

Key words: corporate social responsibility information; non-financial
information disclosure; financing constraint
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