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Sy, G A5 G 4 B A {5 B & (Dhillon 1 Johnson, 1991) . M5 (IHIF 5% I 4 & 78 A 1% 1 %
BRI R, — 202235 DL S&PS00 48 A B 1 5, BESE T B U0 I o] 3 X 4 Ml 28 A Tt
(Denis %5, 2003) . ¥l 4 54 (Brisker 5%, 2013; Platikanova, 2016) . /)l kE B (Huseynov 5%, 2017) A K
JREAY i 2 RS, (I B 5 45, 2018) OS2 o VAR 5, BAT AR 58 60 1 B A7 FRe 8 38 1) 15 B % £ ) A7
FE A, R 3R ] RS 11T 3 Ay JRE VA 1) DG PR A /b o AR S B A X — W A, DA IR R
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JBe 25 o 1N (Zhu 55, 2017), 80023 W) (49 S5 F0 A e B, DT AT BRI L2 32 AT S, S 21
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BRI S R A R P AR R B 3 0 G 1, DT s 2 8 4 A B4 T O (Chen 55, 2004) o 75— J7 [,
A B R B R 800" o FR T Ay PR A S ) A, SRy T A ) R S O Ay I, 4
P8 ) R, S IR ) 5 B ol 5 45 7 PR IE A W) R SRR 22 A i (Chattopadhyay 4%,
2020), M T AT G SR ORI RRA T Ay, S it 2 A% B (e 9 4, 2018)
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FIE 22 A0 {EL 100 15 B3 o ok 88 I S48 b i 1 8008 8 X IS i 37 g B ATA I, A it T LABESR 4
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TR B H i BESE R 5 B, D7 IR 300 48 KO A7 I A 18 IR I 25 5 2% 08 17 1 S5 ) i N
TSI, 28 HUBE SR AR e U S0 PR ) B 24 D B e, 4 58 5 P R SR AR B R e AL
TR 300 15 BN RE A8 Sz W 17 37 v 3280 W) B0 B A2 A A0 32 4 B S 1 L, I REAE S 4
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PR A BRI AT G — E AT BB N WA VRS TER I REAS b T R S RS R H
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A SR — A S W % T T R A B ) B S48 5, 1P IR 300 8 B50114) s 40y BB N I £ BB A LU AR
ST F A TR E AT S R R, 55 SRS B B AN ], 3 B REAT 1 2 IR o B Sl F
G AT PR R 3 0 255 I 1L T 6 BB AR, P IR 300 8 B0 5 i A R PR T R AR A 2 B e R
W) R 5,

(=) SCHk [l i

XK T A Ay B 2 B BIF 58 1R T Harris 1 Gurel(1986) LA & Shleifer(1986) ., i3 Wik 3¢ & 18
T AFSE S&PS500 i K5 W % 5 | ke i) IR S8 4 AR Ak, Ao 56 1 I S T 3 B A G AR 15 . Harris I
Gurel(1986) Lk S&P500 Fi5 £ i e /5y S0 AE A, K 36 1 8 £5008 B H 5 I S A £ 258 R0 AR 58 #9742
b, BoE T M B . A ATTIA Sk, iy B i 2 5 | JEE I 3 20 I B 58 B B, e A e e 3 o L T
T3 B0 S o Shileifer(1986) A K, S&PS00 H5 KR #E I, 46 3 4 S VR Ao IR R
1) 5 SR 2R K T 1, DU 48 50 A AN 23 5 e R AP 5 i G SR SR i 2 ) R Y, s s R B
T B R 4 B S B AE SR B Y 2 BT, SR T R SR AR SR i 2k 1) 1R Uk, Harris Al
Gurel(1986) LA} Shleifer(1986) i B 5y I I8 4 A HA 5 8% 2 o Pruitt 1 Wei(1989) & i, S&P500
J A JE VR T 7 A A I RN A B ek RN 2 AL R 8 6 A R AR K T 51 1Y . Beneish I
Whaley(1996) % %< | S&P500 ¥ % & & B 19484k, AT 2 H 542280 H W 1H], 9 R = 2
HH B 1 R AR Ak, ELI R AR £ K O AR b 22 WY A 800 . Lynch F1 Mendenhall(1997) 41,
HEE T H S BOR LG S&PS00 A7 A V8 19 B 4 8007 A8 5 8 30T, S RE T A% R AR
B 5 Rt e ) B B
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1. Dhillon il Johnson(1991) % %€ T S&P500 # i 4% 48 7] () M ST BCR AR AR Ak, SIE 52 T A A7 it
PR B 8 B i, AN SCER AR TR 708, Denis 258 (2003) 5 5% & R, B 8 4 2\ ) 14 2 4 o0
BN, H 2 bR AT KA W HE 5 . Chen %5 (2004) & 30 A 07 I8 4% J5 A7 78 35 A I E 73R
G, TR 50 B 2 ) B JBEAN I AT M B AT B A B2, K 3 R AN S R 01 R Sy 482 9% 2 0 3 B AN
XI#K . Brisker % (2013) LA & Platikanova(2016)34 % BR, 8 5 /\ w) (9 BL & 15 K V- 7E 38 )5 1o 3%
R, B Sy A B R R S S D O W RE R e Rl Y A A, T L AR B AL 2 RN B A T SR D
Huseynov %5 (2017) /5% & B, S A IRE 2L 5 132 T 3k BiAT M 1 ARk, 3K — A8 Ab A 1l A IRE 1A 38 I /A )
16 KSR LA B S 3 o IR TR S (2018)BF 5% T 3 [ € 300 F5 550 47 5 41 58 %of
Wi i3 25 DRV 149 52 1), i B8 A9y PR T i, /2 ) JREAAY o 48 IXUIS: b T, B U O 3 B A 3P 0 02 =
BB A B KRS T LA

Zi b TR, RO ST BB 1 A3 R R A A R PN R 1) JREANY AR RN B8 gy AL, DA
e IR BT B & i axX — [, ST 1, 238 T R DG T B B V8 3 A I X 2 WA SR (5% T, 4
IS ENA B GRERLAT RV 55 BOK % . HETRE, 22800 R E AT ) b L0y e 4 1 22 5% I R G
TR D, HLBA STk 2 A 5 BRI A B SR A T 40T o B A TR 0 ) 8 4% IO o 1) o o
JE, M Z8 4 A S AR B L R B 5 S Ay P TR 1 R B S8, AN A Bl T M 4 T e 3R A 07 R
BYEETE AR, X T MR I R B A NS % 5 L

()R Hr SR

Ak 2 E RS A R 43 B 5 BUE B2 5 IR Z AR AR B XTRR, 48 32 T 11 R i 0
SR A 505 B SEET B S, 900 H B A 25 B KAk (Jensen Fll Meckling, 1976) . 7 3CIA
R AT ISR X ) 2 4% B 0T BE A AE R AS [R) A9 5 MR 2500

.« 127 -



MPZRE 2001 EE 7B

B —, B B R G WS RRON o 5 A AR E, A AR SRR B I, A FIE R AT
2 B ST N, SRR R, S B B, — 0T, 5 A A B, A B4 B
3BT U B4 5 T B FILAG 45 9% 2 45 1B ( Zhua 25, 2017) o By T8 38 I, 2 A U o i 81 A G B ) K 0
5 E RN, AR R SR AR T I B A B R A, A3 AT VR AR A Al A B T T A Rl g, e TR
BN Bl T XA AR AN W, J I AL 2 3 AT A (Chen 4%, 2015; 22545, 2014) o Xt THLAY
B, iy BB e, 7R L H R, 18 25080 5 4 25 iR R 38 5 1 48 B0 AR 5 58 41 5 (Harris 11
Gurel, 1986; Shleifer, 1986) . WAk, WA e84 J5 , FCALBLAG 1 5% 2 % B 453 R 04 4 M, 2 Jd 25 184 o
(Pruitt Al Wei, 1989; Zhu 55, 2017) . HLAHE % LA ARG ORI Lo Bl e, LA Bl i (5
SO 540 B e g, R BEAS 1 1 2 520 WA B2 W B 38 W (Boehmer 1 Kelley, 20095
B3, 2018) 55— 1T, 5 A IRAH EL, TR B A0S B 23 BN 2N AR B AR T A v 11 7 RN 4
(Chen 4§, 2004)  TEZR 7 6] 23 % A7 1 I8 4 24 B TEAT S50, ARt 25 X6F Bl 53 1 181 86 1) 1 20 44 B
TR o PR, AR I IR A 28 W) A AR 2 W 5 O 22 W 7 43 W 3 (R S T o R ) S 7 JBE 1 4 ks
B 1 v 5 8 XA R B A RO R AB R0 (R /NI TR 2172, 2011), A B T #7850 47
BT R AR 52 I 41 v A DG AR B, BE A 1T BE R BV 45 4 45 b i i 5 T i (B BRORE R XK, 2015) 5 1
A, 2457 B 2 (B FEH O, 2 B R BEAS T 3 vh 0 B R 44 B v LR I AR A b
RIRZ G, 7 e AU FNAT AL 7 IXURS: B, 33 25 BN 280 A% 45 BRI AR (4525 2 ik 8, 2019),
T B2 ML 2 1 AT 0 (BUNE R A4, 2012) o PR, 380983 56 1 A 38 fin sk A "I B T R
U R AR RS R T B AR AT

5 A IR A R IR o 5 A e AR L, TR B BEJS L R T AR TR R
TSI, PR IR I SRS A 0 IR, 4 B T I i K A AN R T o TR I, 4 B A sh P o B A
IR A w47 . Chattopadhyay 45 (2020) & B, 24 T 440 H B 9752 54z, i wl A gl
Pt iR v 7 IR, DA EE R 4 A TPXA400 5 Bak B 1 g o P EAE B0 B ) A A S i
— WU 300 AR I, 32 BES T N w) Fels — A BE T A B G Sl M RV 55 HE B AR o AR AH
435 F I, P E 5 K0 BIR 2 W) £33k H T Y 300 S0 e o T A6 A A JBEJ, A0 SR8 W) BT
(B L I B U 45 H b e, U2 5 0 A A9 B R R A B S e 4 SR . e Ah, A R B Y
ON ) 23 A BB T B R sC S IR R, EAL A A RS AR B R4 H . PRI T X g
AR — R AT, N T ARUE LS B SRR A AR, B2 A R A B NS AT,
1o R A 25, DRIE T L 3 Sh M R 55 8 A 1 AR P

L5 b, AR SCHRE H DL S B

B La: B BRI JS , 28 B B B UK -2 T R

15 1b: B VR S5, 28 Bl B B K2 T

= HRIEIT

(— ) BRI E 5728 o X

1 T IS B0 B R AR AR IR — S I, S T ARG I 22 0 10 4 B0 2 XN ] 2 A
HIFEIA , A 3L 2 7% Beck 45 (2010) LA K i BV 45 (2018) AT, FA1 1 AT 114 181 2 2800 55 A4

EM,, = B, + B, Treat,, X Post,, + ZControls+ Z Year + Zlndustry+6; +&, (1)
o, EM R O AU SRV, AR SC ML HJt A B SR S0 AR B BRI T G k. B
AR FLLE B IE 1 Jones BTTHE (Dechow 47, 1995) . FL52 1 4 & #1 i Fl Roychowdhury(2006)

AR R T B30 S A 7 AR S B A A e R B, DRI Zang(2012) B9 75 12158 B A BLSE
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REH, Treat 7 B RS it 25/ R EREA A P #5 A%E BU , Treat B 1, 75 WL 0. Post
7 S ST DL i, A T YR A P 053 P 20 1) 1, 9 2 i v 4 e B 0,

BB (2016) LI K BRIEER FI S 77 (2018) BBTF ST, 12 A8 & Controls 4035 /> w] MR
(Size), 78 A AR AR BE 7 BV Y H SR RE FLAT 3 (Lev), 24 R AR AR 7t B A AE R G5 75 8 R g
(Roa), 7\ R 44735 R B DLAE R B 9875 3 S5 S MU (Board) , /3 W 47 3 5 23 N F AR XK
ZEIA W (Clo), 28 ) 4 28 B 4 T ok DAAFE R RO 7™ 5 Il Lo ] (Indeep ), 73 W) X4 4F il 26 B8R
DL 5 23 B NEG T B (MB), 22 BAR AR T B DUAE R IR TN E; A FlAE IR (Age), 28 A) L i 4F
PR ; 29 4% 8 R (Rev), 28 RIAFE AR AF BT I 07 WA 30U Bk AAE AR R 9% 75 AR B AR AR (Agency), /A W
AR BB FHBR LUE O o R A 5 ] T AR 40y 18 7 80N (Year) ATl [ %8 %00 (Industry) FI
O ELE RN (6,) 0 R T hE S St (L 14 5 ), AR SO A i 22 A AT T BT 1% B9 48 R AL B,
AR F BRI TreatxPost R EL Bro 45 By & M IE, W B 5 28 58 AR HE, B4y i ) 3%
JE B EBOKE 3 E T B O, W3R B 5 A SR AH L, By I R S R KO
& TR,

() B B 5 B8 o U

AR SCIRIFFEREAR R 9P € 300 B4 05 45 o R UEF8 250 BR 23 w) MK 2005 4F- 4 H I 46 2 il
TR 300 85, 1M E M 2007 45 T b SR B Ak 2 T . Ok T sk G 2 T DU AR £k 1 52
A SO FEA I ] 15 72 R 2007—2018 4F o FEFEAS W] P, I 0% 300 48 £tk 20t 24 R EE, 565 11K
2007 4F 6 H, 55 24 K 2018 4F 12 A o i 1 K 35 B 40 B B i 52 ), AS SCHIBR T 2018 4F 12 H
BT, SRR Y 23 WA EE . 7R 23 IE AR b, BT AE 531 S I, 345 AR, AN, AL
SR T HE AL A2 EE ATl 4 BE /N T 10 A SCBE B fREAR, Fe &3R4 2387
AN ) A IR o AR S 9 08 55 5008 R B 1) 28 2 00 1

M, SRIEL RS

()RS5 RA B

T ARG AR R R EE S, Y H, Panel A AR CE T R A G 45 5
N2 A B (AbsDA) (I F{E N 0.075, FrifE 224 0.076, B2 EL A B (REM) ({5 8 —0.009, #1
HEZE N 0.208, 3% 5 2245 745 55 (2016) I G T 45 AT o A I 048 & ( Treat) 1935 {E M 0.773, BRI
B JBE 5 BFEAS (1 77.3%; T 300 kg 400738 B (Post) B YIE H 0.613, B B O REAS |5 SRR A 1
61.3%; i S Fe I ( Trear<Post) (I YIE H 0.454, B4 M 38 J5 O REAS |5 MREA 19 59.1%. “IH
Hb, FEA I 5T R A (E R 46.7%, S I 4% ZRE N 5.5%, HE LU A1 4 {E R 37.5%, 2 R AR #% 4)
{6} 15.01 4F

Panel B R A B AT 5 B 2R B M 25 5 TR S0 . mT LU B, 1 IR 8 05 14 1 3 2
R B (AbsDA) P HL 22 A5 B (REM) W BIE /N T VR8T, HLAE 1% MK 1 2, W i i
PG B FOKOT N B BLAh, 78 U0 I REE R I, 2N R R (Size) FTAFF(Lev) A E A
(Cfo) 2 H A9 (Indep) AT K o (MB) Y4776 B 35 25 5 o 72 I BE i — 41 1840 B 5 2% 36 IR0 1) 249 1

© PEFREARAREFGER 6 A 12 A RBBAR I, T 5 5 A B 7 A8 B RE T, ASCHE 6 3 r iR B4R Jy 2 4 R 8,
12 R A T A
@ MISPES W et TR, AR IS 01 31 R 40045 B (1 38 TR IR Trearx Post) 5 R 78 4% B (Abs DA I LS8 4385 L (REMD FOAH 3¢ R ¥4y
H19-0.070 F1-0.065, HIIHE 1% HI/KF L 8%,
@ KB G 5 AR LN 15.9%.
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THIS R, BR T 208 LA RAE 10% IRV A7 AE 22 5200, B IBE-5 #1018 14 T A JH Al A 7 4] %
BT —AF A7 A 5.5 22 57, DRI 26 8 JBE BB M08 A by sl 073 B 6 365 19 42 o 2L (52 5 Wi IR o, 6 6 45 2R R 4T
) o AE N3, AR ST P T AF JBE [T 5 2800 AT Ml 1] S RO A28 i T 5 2800, A A LAt 3t

i 72 2 YR

F1 #HAEAESZITERTEWE
Panel A: #iid PG
Ar PURIEEER ¥ifd Fnifli2E B/ME | 25% g | A | 75% ik | EROKME
AbsDA 2387 0.075 0.076 0 0.022 0.052 0.100 0.371
REM 2387 -0.009 0.208 —0.758 -0.091 -0.001 0.103 0.486
Treat 2387 0.773 0.419 0 1 1 1 1
Post 2387 0.613 0.487 0 0 1 1 1
TreatxPost 2387 0.454 0.498 0 0 0 1 1
Size 2387 23.157 1.466 20.024 22.160 23.065 24.030 27.121
Lev 2387 0.467 0.204 0.056 0.311 0.474 0.632 0.870
Roa 2387 0.055 0.056 —0.147 0.022 0.047 0.083 0.217
Board 2387 2205 0.208 1.792 2.079 2.197 2303 2.708
Cfo 2387 0.070 0.093 -0.205 0.020 0.065 0.116 0.374
Indep 2387 0.375 0.055 0.308 0.333 0.364 0.429 0.571
MB 2387 2.130 2.165 0.126 0.633 1.438 2.733 10.82
Age 2387 15.01 5.475 3 11 15 19 39
Rev 2387 0.252 0.186 0 0.096 0.216 0.363 0.887
Agency 2387 0.097 0.085 0.006 0.046 0.077 0.117 0.567
Panel B: AR EHT 5 $4(E 22 A0 56
. TG WAL -
AL i ¥iE WL {E ¥fE '
AbsDA 1083 0.070 762 0.086 -0.016™
REM 1083 —0.024 762 0.010 -0.034™"
Size 1083 23.93 762 22.39 1.546™
Lev 1083 0.479 762 0.446 0.033™
Roa 1083 0.057 762 0.059 -0.002
Board 1083 2218 762 2213 0.005
Cfo 1083 0.066 762 0.083 -0.017"
Indep 1083 0.384 762 0.366 0.019™
MB 1083 1.809 762 2.754 -0.946""
Age 1083 15.68 762 13.85 1.826™
Rev 1083 0.247 762 0.248 -0.001
Agency 1083 0.095 762 0.102 -0.007

(O fBsE s 5
2 ORI IR . B (1) Pl e A o O T A B, B e S0 DL Y 52
FeIi (Trear<Post) ZH N i, (R IFFA T3 o X R W5 A 08 BOA LU, B AR BEIR 48 0 BEAT 35 3 2
) T AR K- o B (2) PP il A ik O O S AR B, 10 P B R DL i ) S TR
i (Trear<Post) XN, HAE 1% K 1825 o X RIS 5 Ve oA L, A6 Ie i B8 s 2 W) A 2L
S BAE PR 2 T MR PF R L, A e S 30 e DS B 14 58 e 0 ( Trearx Post) %
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RO ERES R 5 RESHIREERSATBRRERE

BR—0.028, 1 B S5 A4 B AR A Y E hy
-0.009, LA KM ATE X, " LiRgE R %R

R2 HMRARSAERER

(DRHBABE | QESLANEH

IR g K S R = 5 VA /T = R i) TreatxPost ~0.001 ~0.028™
R, R TR R la, MR 16 %A (-0.13) (-3.07)
AR L HF . SE 2R R A5 R KL, AE X Size ~0.003 0.002
T2 1 B, WA BRI 8 F) N T B A A L (—0.62 (0.36)
TRV IF WA B R W, T 5 R A LS A ter (’(;"';79) o
A, T REAY S A, 7R 300 35 H0R M o 0072 oser
A TR A TP A5 70 o 20 P 130) C3)
B, ANV e A0 B 34 2 % R L, 7E VR L AR Board ~0.012 0.031
FLAT A v 1 T (BRI Bl Pk S O I (-0.63) (1.04)
oo B TAE AR BUSAIL, W5 %5 Mo e 5] o 0.014 08147
S 9 AT 6 T (Zhu %5, 2017) o AT, WL (0.58) (2113)
PN 4 L £ 80 ) i 1 A0 K e o o
T A 9 5R A T 5 5 f » oo o
B, XS] T —H A BRIV B (.59 i)
Ui 9 5C 7 (Chan 4%, 2013) o 7E 1E 2R 4 Z i, Age ~0.001 ~0.002
A3 AT U R B 9% 8 S TR B Ir s ok A 15 B (-0.76) (-0.94)
O T AR BN T AR E UK (2 F Rev -0.021 0.1277
VAR, 2014) . 5 ELC A BN 1L VLA 07 288
L SR SR USSR A Agency o o
J7 2, Bt I 5% 35 1 92 85 (Roychowdhury, . . o
2006; Cohen 4%, 2008) , 4#E AN 7121 A% B H (121) 021)
AT R, 23w 2x il i S PR 42 1 sh kAT s A0 Pl ftl
I e 7 LS 28 4% 4 L (Cohen 45, 20085 22 PURIIC 2387 2387
JAWESE, 2015) o 17T 5 A7 FBE 18 3% 1 ¥4 250 1z D 4 K 0.05 031

e FE5 R el T B RTE 10%.5% F 1% BY7K

m - 3L Y y; Mg i<
I S ERAL ST AN S BT U — 2 ) o R ey IR e i =5 || /A N s A N i

BN, TR T LS AR

(=) R MR 56

1. 75 JER e Rl S5 00 o il O 5 X il B AR — 2 A B O, A Bl T A A A KO
(o 12 T DX 0, 2014), 177 A 5 P % 300 8 5501 B A0y 1B 5 il 0% il 5 Ml 45 A AE — R R . i T
ok Tl 9% il 2 RO Y T, AR SR R MR O YL 64T T K23 58—, MHBR 2010—2018 4F A AS ih A7 7E fil
% 5 58 o A A ) AT XL, 3 R ARCAT B S T v R ) i £ PG R g W RN, 4 R
WER3 A (DMIN(2), 53 2 450 —3, 5=, ZHEAREAIEY](2019) BWFFE, 1400l 5% fl
b 55 19 28 Ty wEAE M 45 il AR B, Long 27K Rl 9% 3K B Bk LA ) 3 38 T {8, Short 2278 Rl 77 32t B
BR LA ml A, 45 R L3 3 Hh a1 (3) F81) (4), 53K 2 45 R —30. 511 (4) il 2532 5 (Short) 1 &
BOAE 5% MK 1S 3o T, SRR 5l 55 e b A, B S Z8 A A KO RIS, BRIV 5 Ml 55 1 T
FEAEIR PR, W] T/ B A9 BLSE LAY BRAT A, 3X 5 R e T R X1 g (2014) B 4518 — B

@ L EIE 311.1%=-0.028/-0.009%x100%.
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7 LR AR N PSM+DID
(DRIHEAREH | QBELAREH | QRITEAREH | (OFELEREH | GRITHEREM | (6)HIAREH
TreatxPost —0.000 -0.031" 0.000 -0.026"" -0.003 -0.015™
(-0.03) (-1.79) (0.04) (-2.79) (-0.59) (~1.98)
Long —-0.004 0.007
(-0.95) (0.96)
Short -0.065 -0.260"
(-0.81) (-2.02)
P AE Esi il il ] il il
i el O £yl ] Eeil £l ] i
WL {E 1140 1140 2387 2387 3075 3075
R 0.09 0.34 0.06 0.31 0.06 0.35

2. 8 PSM+DID J5iki o R T i — 25 PR E S5 56 41 45 5% BE 2 %) G [ B 415, AR SCfe i 1) 75
A3 VE e J7 2 (PSM) Jg 5256 20 DE e ot BE 20, JF8 47 DID K56 0 7 5, R A7 IRE V8 4% A — 41 A9 28 /) -
FRXT 7 P9 2 1) 2L, LA R i — A Ay R 2 ) A At b TN WA A RS FTAT R BRI RE )
HARBL LB BA A L] TR B2 R Y | A B M D R R AR AR O i R AR
I, [A) 2 R 3 HRE S O B I R 0 I A o I SR sh P RN T A A 25 A HE A, 1S
B Z 48 T S5 R I BT (AR Sk e AR i, 7R LAk L (6 FH Logir 191 U345 20460 1] 45535 SR 5, f H —
Xof — d5c A 30T DG i AR AR AH I 1) 4 1 45 fe i, i B AR it Post AT DID K556, 855 W 4% 3 31 (5) Fl
GN(6) o 78N T2 A% B 5 T, A 1 5 = 4 0 6 40045 0 1) 22 TR I3 ( TreatxPost) R B A B 35 16
BB A E B TR, B B SRR R UL S 9 32 R 0T ( Treatx Post) 2 5UAE 5% BY/KF- B K
i, 532 85 R% 3

3. HAMARAEPER B0 o (1)K T QR 5 J7 22 R RH S B8 52 M, ol 2 ) )22 10 2R 28 AR Al s o 15 2
TR (2) 1 FA —&B5r 2 BILE 2007 4 2 &2 0 B, 0 T ORUE BT A7 23 B WA DL _E (9 1 141 49,
B REA WA g 2005—2018 4E, (3) M4 Cohen Fl1 Zarowin(2010) LA Kz 3§74~ Fil B 5] (2018) £
WS, foff I R 020 dk A7 ek 07 T 280 A% RN LS B R A B 8 S Al AT B AR N T R AR B
FIECSE 2 A B v B8, AR S R G L T 28 A R FL SR AR R R R TR LB A
AR B, T A EROW R 1, 75 WER 0, $5 5 1 probit A28 BT AL S0 B 78 (R 1K . (4) AR 1 S0y
AT, AE R A B 1E 2R B 22 W, B A7 PR A 3k R B 8 A2 B — s MO AN W . R TR T R A 56
J A3 T 8 4 %) < W B RGN, B o R A R R AT DA AR AR, LA R A0 P R I — AT | R A AR L
Je 22 I WA TR B BE AR B 0T A I AR 9 A8 o 30 B ol A K L o 9 S 9 o i — 4 R S 110 < W K
N, WA SRR SR 2, DU) 3 B i 3 JGE R 3 1) < W B Oy e R R — AR R 3, (5) A Tk
— L ORIESS R AR, FHTR S IRV RE A, AN ) 2 ) (8 7 28007, 4478 B Trear INA I, (6)7%
JEE A B BT ARAT b AR RS E , S BRAT Ml [ 7 RO #E AT B1H . (7) 2% Kothari 55 (2005) AT, fif
FHFE TV BV L Jones A5 75 fe iy i N T 2L AR B (8) 4 T 1 — 254 il Hoth PR 28 % 2 4 9 BRI
SR, 27 0 AR A (2016) BRI ST, A RS B8 N2 45y DU K ® 3 (Bigd) IS — (Dual) 5 — K

O N T 2 Ut WIHE B 0 M O™ s A SO AR Y4 i PR AN RN J0 ol M A 5 3 ) S A AT T 3048 TR
IR, ARV BERT 4, JRA AN 5 38 B A FUSE B AR T B /KT 2 22 AN 8 28 5 A 480 10 P 2 IS4, e R 281 15 f) S48 AR A FK T
ZFENM, BREA R K, S TR IS T IR EOR R SR MBS BT I AR FKCOT B N R R A
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RO ERES R 5 RESHIREERSATBRRERE

JB AR5 B (Top1) LA e 28 ) P2 AU Bt (SOE)WE R F il A8 i, IR R MRS 30 25 SR 38 5 1 S0 2 SRR
Fr—30

(09) it — 255317

L XA B ARG B SRy 1l — 2 A 56 100 R O X 28 A A B ) 5 T, S SO N T B AR A
By A 1) L T 24 B B (Da>0) F ] 1 R 3 B 4% 45 B (Da<0), [A] B AR 8% Roychowdhury
(2006) (Y5, 1 Ak 119 092 280 0 80 B0 i Ry 5 A 77 U L S5 046 T R S5 Tk 9 T [l DA 5
UL 4, RT LUK B, A6 R BLAYE BT 16, 7250 (D) RS (2) v, A0 I 5 5 2 300 B 4002 o 1) 58 Tfe
il ( Treat<Post) Z 0N .3 o 16 B BAYVE BT 1, 78 51 (4) v, s 00 JE -5 2 12 300 R 400 35 1y 52
I ( TreatxPost) FEUME 1% WKV b 1350 1E; MAES] (3)F151 (5) Hh, ST ( Trear<Post) 1 Z 4L
FEAS G825 0 K R I A0 PR A 4 S ok S I T RIS T LS R AR KO

T4 XHBREERA

(1)Da>0 (2)Da<0 QT A (4) B4 (5) w24
TreatxPost -0.010 0.005 —0.009 0.014"™ 0.003
(-1.16) (0.51) (-1.59) (3.98) (0.85)
P AR R Eeil| ik Eetil| ik ikl
[ R i il il il kil
FURITTCES 1183 1204 2387 2387 2387
R 0.08 0.17 0.16 0.52 0.15

2. A5 PR B N B R SR [R] O T ak

— R LAY BT B AR, AR SOR

RS R BRI B R ST B 4 L e (8]

(DMIHEAREH | QHITAREH

-3 R AU 22 Bt (Post) 73 fift UM > 722 & Post 3 Treat<Post 3 ~0.002 -0.029"
Hl Post _3more, M F 3R E T 300 15 5 & 7 (=029) (=3.13)
) B [ 358 86, AR SCAE A 8 B0 I 5 2 75 Trear<Post _3more ~0.010 —0.038”
Jek 3 4 S R R 1 I I g e o sy
A R I =4 9, Post_3 01, 75 B 03 e el ti

L I Fel el
TENIE U= 4F Z )5, Post _3more B, 4 FURIUE(ED 2387 2387
DUTHR 0 FH 33X WG A4~ A8 5t B 48 Post, 7] A 45 4% R 0.06 031

W& 5, WTLLR B, 4EF1 (1), TreatxPost 3
H1 Treat<Post 3more [/ 2B 35 ; MAES) (2) W, TreatxPost 3 Fl TreatxPost 3more 1) 24504y
BITE 1% 1 5% WK 1 583 S 0o 3 3 W A 9 B 8] o6 o 92 1 A 67 AL 14 5 T A 8403 JBE A\ 226 41
B2 G 0 =4 B AR 2 R B AT

3. ARV YR SRA T B B R B X e A PR S e o AR S b SCRYBNE S B A SRS R, B
JRE TR K 5, AN W B A o 1A R AL S 32 AT, BRAR T LS B AN BEOK O, BRI R £ i
PRIRE ST MBSO o R — 2 ST, )R DA DA A R B IR R S I O,
JC R W AR A 2 B S e B K, SRy Tk — D S IR A IR R R A ] T I S R B, AR SO
Sy HE W Al e TR ST U S 55 T 2 B = A T T, TR AR T TR R X N F BN
PHY 5 M)

(1) 57 % F Wi . Fama Fil Jensen(1983) 45 i, b 37 % 5 /F W B 48 )2 P8 2 w0 4515 2
Jox e AR b /N JBCAR T T A FE A E AR T T ST B S LB A 4 e A B T SR R SR S A ST
P, T S0 B O (24 AR, 2014) . 240 57 7 = Ho 3 4 v s, 2 B 3R BKSE A
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MPZRE 2001 EE 7B

X8 v, IS Ay JRC T 5 < W B A0y () 3 B AR FH AT RE 5 /0N 5 T 244 37 3 3 L A1) AR s, 23 ] g B K
AT AR, B A5y F R 1 B AR R B A FR B R BIAE . O TR g RIS, A SO AR
G3AT M TSR 37 B LA Y AR, AR S v BSORE SRR AR 43 A 37 o S LA e Rk Ny o S LA
RIPIL . gl BlE S5 R L 6 thH1 (1) ZE 5 (4) . XFF R vH B ARE L, 510 (D) FF](2) by k5
F 4 R FU S R (9 38 e I ( Trear<Post) Z AL B3 o X F H B ARG, 7251 (3) 0 57 # 5 Le ]
R AL, B B -5 354 U R $0L A8 i 19 58 e 0 ( Trear<Post) REUCH T, HAE 1% WK b 25 1
FES] (4) 70 57 FE = LU A9 e B 4 e, i I 5 S 42 ) R 400 A8 St 1) 28 e I ( Trearx Post) 725k i, {0
AN AR R B2 TR 5 e W, A TR A R A ST 9 S L AR A A L T X L SR AR A B Y
L i NP KB e K 1T I R (N T Rl = v G AN VAl = A o R (1O [ RV = R S 0
AL

%6 FRAREHETRHRAESARYE

S 3 = L) Al H55 T
RO AAET | BSAAREH | NOTAREH | ASANEE | NIRRT BB
(DR | Q)& | MR | (D (5)FEREAR|(6) E A ()AERE A |(8) E4|(9)E U IR|(10) U (1DFEPI K| (12) PUk
Treat<Post —0.003 |-0.000 [-0.057""|—0.014| —0.012 | 0.012 | —0.041" |-0.011| —0.002 | —0.026 | —0.028"" | —0.011
(=0.37)|(=0.00)| (=4.54) |(=0.96)| (~1.15) | (1.53) | (-2.40) [(—0.98)| (-0.25) |(~1.61)| (-2.82) |(-0.45)
P A Eicet It = 1 e 1 R T .4 X Etiil| ikl Eti|
i S U | R | R dE) | fER | g | R | g 4E Etil| ik ]

UNIILTES 1368 [ 1019 | 1368 | 1019 | 945 1223 | 945 1223 | 2023 363 2023 363

R 0.09 | 0.07 | 039 | 034 | 010 | 0.06 | 037 | 034 | 0.06 0.19 0.31 0.41
TreatxPost 55 0.003 0.043 0.023 0.031 —0.024 0.017
P1{H 0.352 0.030” 0.032" 0.055 0.073" 0.191

()M BT, 5 RE AR L, FEA Al A2 30 BN 09 W, R 52 31 5 22 i kk 2 B
(AT F555,2019) o H T FE A Al 0 350 45 0, 480 202 00 280 4% 580 B0 3 L AH X 38 55 (R 4 A2 4%
2005) . BRIk, 2G4l oA A P BT, B0 JRE 8 4 < W B An; ™ 1R i B AR FH AT BB ASE/IN; T 2 il Ry Al
Pl 1 o, B R I R 1 W B RO RT RT3 L A T AR R HE TR, AR SO Al M B
B REA S AR A Al A E A AL 4. 432 B 45 51 0L 36 6 3] (5) = F(8) ., X F T84
EHL, B (5)FNF(6) B0y B 55 =5 4 3 i 40048 & (1) 58 T T ( TreatxPost) B 1 3 o X F H.5L
BAREH, 75 (D AEEA Mk 4 b, B0 B 30 0 1 10028 5 (19 58 R 0T ( Trear= Post) R EH 1t
HAE 5% By7KF L 25 i 2E 50 (8) B AT Ak 41 v, me A e 5 =5 4 109 g #0042 £ 1) 52 e 301 ( Treat
xPost) Z 50 R 1, (RS S 32 o A 1) R 4002 S K B0 38 W, 0 I ) %o I LA s ol B S 28 A A 3
EOF5 A ly N e t E 3 E I  R3E R e VA ¢ | S e S S| A B S W Sl S AT

()it 55 prae i, Vﬁjﬂkkﬁﬁﬁﬁtlﬂ%@ﬁﬁ&%,ﬁb%ﬁﬁﬁﬁﬂﬁ?ﬂ"‘%‘ﬁ}:’E’thiﬁﬁl‘ﬂ
FRHLZs 32 AT R Rk R E AL PR, 2019) o AR HTHIT 55 fr 28 iR BAOR fAfE 5 5o 2
W AE (2015) WF9E A B, < PO R T B A O e 9 W B, AT LA R A R 2 AL 2 IXﬁjﬂ
G F SR FR M . DR, Y28 R DU R T U 55 T o TR, Ay R A W N Y
I BRAE AT RE /DN 02 28 ml AR < DU 55 B o TH I, B I R R Y W A8 AT RE A AR A

© HFAFAE A TR, AL THIAR 8 5 RORASE B AT A5 T 0 1 7572, RS R PR3 st AN BB AT sutest JEAT 4L 1R) R A% S AGE B
AR E T B 20100 1975 5, 8 Bootstrap 753 B HIEE 1000 YR AT AR Rz T .
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RN o 225 MoK e A 2 3558 (2013) OB TE , AN SOR B 24 R A 95 DU O™ A7 7 Ui 55 o o 1
PEAT LA, 25 R WL 6 A (9) AN (12) o X F R HE AR B, 511 (9) M5 (10) i B 5 3
301 R DL d 1) 52 S 30T ( Trear Post) R AN 35 o 0 T HLSEE BE, e 90 (1D AR pU R o 3
20, By 1B 5 S0 R 408 St 19 28 e 3T ( Trear<Post) AN 1, HLAE 1% M7KF b 35 Mife
F(12) “ U™ F TG A v 0 1815 2 1 ) R DL AE 4 1) B2 TR 0 ( Treatx Post) Z8 85t 0 2, (HAS Ik
F o dl1E) R K2 SR AR W], 0y B 2 S UL R Y S AR ( Trear< Post) 2 KCTE 24 9] U o
AR RFEZE S L IRES Ry B A B AR AN [R) 2555 BT 0 B9 T 22 S 4R A1t 1 el TR 3l

h.HE O

ASCLLIFTR 300 F5 U 2007 4F 6 H £ 2018 4F 6 H 19 23 IR0 B 7 28 S BF 58 % 42, Fl FH 3K
] 7 A ) 5 3 PR ) 2 3 ) A R 2 A BB AR, 0] 1 Ay IR X6 2 W) R B S e, AR
I, 5 A BE A L, B0 RO 5, B AR A W 0 I A AR BRI 0 R AR Ak, T S AR
FRAKOF 35 A o E— 2B A0 A 2 B, 0y IR VR 2 B3 3k S R IR A T A ) T R L B AR
P 5 A RS ) 5 16, 0 5 R A ) 5 MR AE R AR B AR S MRRAEAE s e Ah, B IR 1 A 0 4
TS A B A FE R ok 37 9 T LI RN AR FE A Al A AR rp R i e L AR SO S R I, A B
PR W B RO R LS AR A B RS A o R

AL I B — i WS B SO SR o AR SCEE T AR B0 i B 4 5% Ja SR M2
A B PR I SE o AR R 5T 32 DA I RION A R T 5 A A B R R I A 8L B e, AR SC)
PN A B B O, A Bl T DA BT80S A By BB R R A A B i IO, TR
5 FER PR 2 B W 9 R AR PR W) PN AN ERRRAE T, 0T DR AR T 3 1 AR R R O
X B AR B S ], A B T IR B A BT R, I SR AR HOR S NI 5% 983 E AT
BE A A I EE AR, o R AR S S 0 SE R o PR IR S A b LA A A 1 0
JE, 7 B T 4800 3 B A0 P R A ) 5 R X A R R A AR, DA A R L

AL 5T SR BRAE T, 813 JE 080 A 3 B3 3 WA 0Ny R B S AR A B A S N T AR S
IEBEA AL B A7 TRE I8 4 155 S W B AKOT 1 R kAl o LR AR T, ISR AR AR I, 2 mI AR
TS B 3G IR BLAE Z2 A>T T, W55 3 BT A N R 5 5% 28 LA K B A A e O 3 A B 4
X2 A A I 1Y — A FEEE A BE, WIF 5% B A7 IR 18 5 X A/ W AR ST B S W, A B A A 47 B
R B B A, BT S A0 TR R A K 0N B (A B R S S

B30k

[LIPRTESR, Mz #%. BORARTEN S FiliA "B AR ). Z57015T, 2018, (6): 97-111.

[2IBREAR, BRMETC, JTHEAR. A Al o i i B ) S5 ZE BRI 28 ). £ 5FA7F5E, 2005, (2): 92—101.

(3IWRIEE I, . R Al RO TA BN Y —— T A i AR B AL S51TF5T, 2014, (9): 45-52.

(41 se . 1B W5 A Fl R 3 BT RGN MAENFT, 2018, (11): 18-32.

(STAk R s, A6 PHB. BT B A i B Tl BRI 22 145 B3 7], 3 HF5E, 2019, (2): 91-99.

(613BJRME, SRk, T, PHISBARGE B [l () o0 R [T]. & TFHFST, 2015, (6): 175—188.
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Stock Index Adjustments and Corporate Earnings
Management: Based on a Quasi-natural Experiment

Liang Shangkun, Cui Huaigu, Yuan Chun

(School of Accountancy, Central University of Finance and Economics, Beijing 100081, China)

Summary: As one of the basic institutions of capital market, stock index adjustments have attracted ex-
tensive attention from researchers and investors. Existing research on stock index adjustments mainly focuses
on the impact on stock prices and stock trading volume, and barely discusses its long-term economic con-
sequences. In addition, there are controversies about the information content of stock index adjustments in ex-
isting studies. Therefore, from the perspective of earnings management, this paper explores the long-term im-
pact of stock index adjustments on corporate behaviors. The impact of stock index adjustments on corporate
earnings management may have two opposite effects. On the one hand, stock index adjustments have a super-

visory effect. After stocks are adjusted into stock index, these stocks will receive analysts’ attention and insti-
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tutional investors’ shareholding will increase significantly, which may increase the company’s external and in-
ternal supervision and reduce the manager’s opportunistic behaviors; and the popularity and reputation of these
adjusted stocks will improve and attract attention of the media and potential investors, thereby reducing earn-
ings management behaviors. On the other hand, stock index adjustments have a stress effect. Due to the short
adjustment period of stock index, in order to avoid stocks being transferred out of stock index and maintain the
company’s reputation, the management is under pressure to ensure the continued selection of the company’s
stocks by improving performance, which may adopt short-sighted behaviors for earnings management.

Using 23 adjustments of the CSI300 Index from June 2007 to June 2018 and the back-up stocks an-
nounced during the same period as the research sample, this paper designs a DID model to examine the impact
of stock index adjustments on corporate earnings management. The study finds that stock index adjustments
have a significant impact on alleviating real earnings management, while the impact on accrual earning man-
agement is not significant, indicating that the supervisory effect of stock index adjustments has played a main
effect. After a series of robustness tests, the results are still significant. Further research shows that stock in-
dex adjustments reduce real earnings management mainly through abnormal cash flows; in terms of duration,
the impact of stock index adjustments on reducing real earnings management will still exist three years after
being adjusted into index; and under different constraints, the impact of stock index adjustments on real earn-
ings management is more significant when the ratio of independent directors is low and when the company is
non-state-owned.

The contribution of this paper may have the following three aspects: First, it enriches the research on the
economic consequences of stock index adjustments, and provides supporting evidence for the information con-
tent of stock index adjustments. Second, from the basic institutions of capital market, it expands the research
on the determinants affecting corporate earnings management. Third, in the research design, with the help of
Chinese unique back-up stock institutions, it uses a DID model and controls the annual fixed effect, industry
fixed effect, and company fixed effect to alleviate the endogenous problems existing in previous studies. For
investors, this paper is helpful for them to further understand the impact of stock index adjustments, improve
their understanding of adjusted stocks, and then optimize the efficiency of asset allocation.

Key words: stock index adjustments; back-up stocks; accrual earnings management; real earnings

management
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