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A7 KA e BN B SEE AT 58 A T T2 RS BAZ 3B PG . Gleason %5 (2008) "™ & B, |- 1li /4 Al
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2012 JRAT b 3 S A O B ATl 432 4 AR LAGE A7l 43 26 T W 4080, A S IR Wang(2014)
Fy it ERC AR b &t 94 19 15 8, A1 i R0, 1547 BIF 5T
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Hoop WA B CAR, AR B 45 /A W] (Firm2) 76 9045 /A 7 (Firm 1) 4% % b 8 9045 35 40 67 1130
[ =1, + L) PR U 26 71 3 65 250 Al 3 oy ) e 0 S8 R 40 I 4 2 . R A 00 1 3 3R 19 3 4 SR
CAR, = 3| AR, , Firf AR, NN i 75 ¢ 38 5 BB e S50 41 W 41 3%, i+ 55 )y X W AR, =R, - R,,,R,
AT TE C 2SS E S bR R [ 4R R, R, Al B R EEE G AR R, R, T [ - 10,
200 ] A 401 , SR P 2% 1 B 4 20 ) T8 95 B A I D e 25 R RN 25 4 1 35 I IR B0 25 Ak 1 i i
SRR 2% o 1R I S R SR R E SR A0 5 AN 200 KA T

TE i 678 48 D5 10T, 2% SC 3R FH 43 W U 9 400 408 g ek oK 490 280 A 0 A AR A% @ 1R S 4 i 0 0 30
W22 I WA IV 55 5 AR W 455 S8, I LS e 54 B i) L i ] 5 37 D , T i 4% e 4 BF i) 3 9 6750 F 2 A
3 22 (Frost,1995) ™ A SC5 B Wang (2014 ) >k 35 4347 Ui 15 300 281 A 9 v 457 %, o ok /22 —
O T A Sy T B0 28 A , 4 T 8 A 5 0 T O 00 281 A b A0 i ) 2 %51 5k LA 4 U 0 8 A v i
B 2 XA R R U 2 A% UE, . COMP T4 A @) ( Firm1 ) F1E W45 23 7 ( Firm2) 2 8] ) 7] [
P, AR SCHE% De Franco 25 (2011) P/ % 23 5 45 28 7 18] £ 3445 B AT vk BEAT 350 . B3 i i
ﬁﬂ?

Financial Statements, = f,( Economic Events,) (2)
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ZERM 2R, AR (2) R, WS MR RA A i RGER LT 55 BB 25 R . W PR A A Y
AL PR B Ry, B AT R A 8 5 Ml 55 B WSS Ak PR SR gk e T, Horh L f AR T A W] i R REZR T
5 BT R R B IV A W) G AT R GE . AR S O W) Z R AR 5 DL R A AR A A e
i, DL R A A e A w22 16 A2 B A SR A S (3) A A 5
RS AR 2 R i pR RS S o
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N TR RN AN F 2 00l 55 B it R a5 R 2 e, IR A (4) M (5) 40 5iE 2
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2 A 2T R B BB AL
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Horh, E (Earnings) , & 2~ 6] i@ 78 ¢ W )58 i H8% e o8 20 o, F1 B, X Retwrn,, 79 BUMI &2 4%,
E(Earnings) ;%73 7} j £ ¢ W W38 3 H 46 eR 2 o) F0B, XF Return, WU LAY o XA — 2255k 55 19
e S 235 0 2 S BN AT VR GRS . TAS SCIF IS PR R A Wl Z [ AR B AR s 4 i A (6) 1A
BN ) @ MR 2R AT R B R R AR . O T AR IR AR S TR A 2, AR SCXF IR
SERIBOH S E . BIVRT e PR TR bR B, 22 0105 2 T el vy
COMP, =-1/16 x Z ;_15 | E(Earnings) , — E(Earnings) ;| (6)

AR SCH TR SRR (1) T Lot COMP 5K B4y UE, 38 eI 250 B, o R 1 /i 2%
) ol 55 1485 4 A0 0 [ A7 ol JEG 2 ) 66942 S AR 00T , I EL T M B 5, Vi A AR L IR 4, 32 SR I
ZH B, TR IE

P A8 B J7 T, B IR Wang (2014) ' LI & Brochet %5 (2018 ) "' %if 5 B 41 3k 2% B 149 BF 5%, A%
SC T WS4 B (Firm 1) A8 B0 60 B 2E B A R (CAR,) B T B CAR, .
Wl AFMLSHE SR A G REETS R, CAR, AR % BIE. 2 H Wang
(2014) % AR SCam i) T A 48 T AR R4S 4 T B MR ( Size, A Size, ) , AE T 4 4 F B K 1A T
B 1L (BM,) , AF Bi45 25 A 19 KT AT %6 (Lev, ) . AR 4 Hilary I Shen (2013) "7 (B 5% , 43 B Vill 75 47
b Al ST A B B R P T S B P A G B AR SC TR T OB S A A
JET A 28 w437 Ul B ik (Analyst, B Analyst, ) o %5 18 B W 5 28 7] e # Al i 206 3t 7] 28 0 B 42 1
H B0 S B SR 2 A I B 22 18 A7 AE — 5 [ 25 (Longin 1 Solnik ,2001) ' | 7% 3¢ i # il
T A 2 AR B 2 AR B H AT 4E H RS [ % 0 A DG M (Corr) o fEFE LS Al 2 ] H
e S ] 4% 3 B0 AR PRI B BR T B T — AR R A R IR S HOR R 10 KA F . & 7485 5E
A 1R .

* 1 T EE X
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3, Eps 1 4 V5 B9 45 0 25 04 o8 i 50
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sk 1
L3 F3) T B4 i X 5 A R
CAR, F& A B E AR EE R E “sz”ﬁﬁ°g¢imﬁ®aiﬁtﬁ
% By R E AR E %
Size, 4 5 AL ES SRR i
Size, S YNEX R BB R
e Lev, B &N T K R E ERANFEAEEBRFWE 41
BHAE BM, 44 A B K T A b A 38 K T A B DL R
Analyst, T4 3 B A T U B RPN ES SR S
Analyst, YN T kS YN E S SRR S
\ FeramERs A FHEw—FHE R
Corr & R P 3 PSE——

VORI I A SO R

2. EAREESHA S

% Wang (2014 ) 7 A< S0 DA T 28 22 B9 A o 35 5 4 41 R AT Ml T 8 RS T R RY b T A D
(Firm1) B W &A1 A4 TS AR R B4 =B 1 o 90045 2 W SR FH R ASE 4 O 326 i T 45 2 |) AR B 76
A T i 26 75 AT T A i 5 R A 28 B RIAT b 4 IF A 3G 9 175 L ( Atiase , 1985 ; Bamber, 1987 ;
Freeman,1987'77") o JHAh , /8 w1 A0 R ATV 45 3%, B0V 56 10 B 0 v, R mIAE B 0 15 B S
2 HAT B8R A 30HE (Merton, 19877 s Lehavy F1 Sloan, 2008 ) . BEAH [H] 2y 2007—2017 4,
2007 AFAE A REAS DX R A5 00 D D2 A3 SR 25 EPS $03iE 1f T 52t B 23 11 HE A9 2007 4F AR SCHe R
PLR SR X4 b B AR HEAT T 016 (1) MBR 4 Bl DR B A7 A W) o (2) MMBR 24 4F 8 ST 8¢ PT (1923 .
T A R T A WA AR R BB M S T R A R 0 T, M BR T A T4 A WD R
HHIRE TR EE TS mid AR AR, (3) F EEIANE AR A /A 2 R N, A
SR SE Ty S F MR T A A R X, AE A ) B 23 AR BRT L Pk e B AT TN R .
(4) BT AT Pk i 11530 55 {4 2 16 A 25 B2 A0S, A SR BBk 1 15 5 4F S 16 A~ 28 B2 W 55
BRSO REAS . R A5 3 407 ANl S T4 S5 4, DT C 2 Y FE A KRR S 10203 A4S R X (Pair) W
WAE . 76 LU B, X 22 AR e B HEAT T 1% F199% K b (45 AL B, 1 4 &) W 45 550308 4y

B 11 A8 TR o T 1R T A SRR AR 1 5 1 43 A
1600~  OFUESEMA O FARR
1376

1400

1200+ 117 172 1161 1165

1000 |- 383

800} 687 712

833

600 554 543
400

200

47 30| 38 41 39 37 33 38 33 49 22

0 1 i 1 T - T - 1 1 VI - 1 1 1

1
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 (4E4y)

Bl UWEBmEEGHERAYEEESH
BERE A - A4
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=ER,ERH

S EERAHES £ A R 5 Sh 20

FEA B 2R R WA VES A R UNR 2 o o R 2 45 o, B0 24w AE B4 28 /) 76 L 51

ws e O -1,

+ 1] A1 BB A ] i R AR 0. 1% , W] b 28wl 2 X A7k Je 3k 23 ®l & A /Y

b £t A A T S RO o PR A A R R AT R T 2 R T AR B 4 W BR R 0 A O KRR R
W R 2 ) 4 B e A O RSO 22, 32 B 9 7 3 O 3 JEE T B g

%2 TEREH R USRI

rE HARE 2R b 2 25 2Lk L # 75 o H
CAR, 10203 0. 001 0. 042 -0.021 -0.001 0. 021
UE, 10203 -0.198 0.502 -0.392 -0.135 0. 087

cCoOMP 10203 -0.031 0.036 -0.036 -0.019 -0.010
CAR, 10203 0.001 0. 039 -0.022 0. 003 0.021
Size, 10203 25. 155 0. 809 24. 654 25.231 25.763
Size, 10203 22.143 3.274 21.767 22.423 23.211
Lev, 10203 0.527 0. 200 0.386 0.538 0. 669

Analyt, 10203 3.518 1. 137 3.135 3. 807 4.344

Analyt, 10203 1.561 1.500 0. 001 1. 386 2.890
BM, 10203 0. 668 0.579 0. 301 0.504 0. 838
Corr 10203 0.364 0. 184 0.253 0.379 0. 491

BRI AR SR I

T FLUES RS o B

1.k 85 75 15 B 5 s R 93 4

2% R B B S ATl A 2 ) T R
FUFTR o WA, R T ik — 20k

P

AT

LSIA
2

Wi ) 22 0 m I 45 R sk 3 th (1) 51 ~ (3)
oMb P9 AR S A% 138 AN 2 AT AR R 2 RIS /N 2w B A A% 3

A SO A J A REAS S 18] A B BILE X 200 2217 2 ® Bk S 708 A4 D S AR AR AT R [l 0

BiPRIIR TR 3 HE (451,
*3

NS R E i

. (1) (2) (3) (4)
RE
CAR, CAR, CAR, CAR,
p 0. 001 0. 001 0.001 0. 008 ***
R (0.70) (0.92) (0.85) (7.01)
0. 046" 0.013 0.024 ~0. 036
comp
(3.00) (0.79) (1.27) (-1.05)
0.136 " 0.105 0.116 " 0.097 **
COMP x UE,
(4.22) (3.23) (3.32) (6.19)
. 0.074 " 0. 049 *** ~0.015
CAR,
(6.47) (3.79) (-1.08)
_ 0.003 0. 005 ** 0.002
Size,
(4.82) (5.74) (2.02)
, ~0. 001 ~0.001° 0. 001
Size,
(-1.60) (-1.70) (0.01)

180



sk 3
% (1) (2) (3) (4)
5B
CAR, CAR, CAR, CAR,
., 0. 002 0. 001 ~0. 004
ev.
’ (0.95) (0.26) (-1.28)
it 0. 003 *** 0. 002 " 0.002 "
naly
' (7.11) (4.42) (2.57)
o 0.001 " 0. 001 0. 001
nalyt
’ (2.77) (1.28) (1.28)
BM -0.002 " -0.001 —~0.004 "
’ (-3.33) ( -0.56) (-4.19)
c 0.010 " 0.013 " 0.020""
orr
(4.30) (3.32) (4.14)
0.002 " 0.049 " 0. 095 " ~0.060"
& R
(2.79) (3.54) (4.08) (-2.30)
2 4 T = 4l T 4l = 4l %l
T T 4 F 45 # = % = 4
N 10203 10203 10203 7017
i R 0. 003 0.018 0. 042 0.094

VE A5 Py ¢ (2828 2B 2K (Cluster) i8S ™77 P IHRAE 1% ,5% ,10% KF 1%

TR UE AR S

223 B I U 45 S SR AR SO VE RS T I 09 BB B, S R IE, W vl 4 W Al 55 4 A7
TE 15 B AMG OV, 17 L2 8025 W) 0] 221135 BT He M i S 0 . LA S 3, T B A 5 8 A i
L BT Lo A 2 R AT S R A 4 R B B A £ R R L T A SO
BEH, o XM, AR 7040 T4 4 R B0 S A R 3 IR A7l T R A e 4 A O
L FE R N 52 B e S AR ¢ TR VA A% . 4 5 A8 8 D7 T, Greham il King(1996) " A &% Han Fl
Wild (2000) " By RIF 52 32 W], Fi45 2 m] HUASE 5 6 045 2 ) A T 400 281 A 0 0 6 J52 7 16 AH 56, [l 09 4%
Wi Size, 1) 2R B3 N IE , 32 W TR 48 ) MUBE B R, LB 6% 19 13 0 ATl oA HE At 2 ) 645 B A1 i sk
IO 08 3 . Analyst, (9 R ECHIE R WITREG A 70T BB 22 | X T0045 20 R B R 15 B ATk £ | 1%
B M ), 15 AL 2 1 S AN s A

2. HHESSUEFEEBIMER KRS

AR SR AT Il P2 7 37l 45 WA T3 B 2 i AR — B A 2 48 5 D (HHT 5 50 1 1 i 4 7]
TAT 6 54 77 it T17 373 5 40 88 B8 00 465 JE 45 b , O LA SR G 36 1034 L, o ELMROR 68, A% SO HHT 458 50K T o
(37 0B 2 F R 43 b 7 T 3 A B S A BRI ob T P LA 4 w4 SR Ak T T 5
PR BEREE . TR 7 T 3 5 A R B0 28 T T, T XA A 9 B A A R R ] )
ZEIANF 4 IR

O EIRHCR IR — AT P 5 T35 58 4 ERBT S AT B B B S L O R AR B R AT 4 o R e
%, 117 38 4 AN
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* 4 WA SV HETEE R R RN
FE T 4
R E 5 i
CAR, CAR,
0. 002 0.001
UE,
(1.23) (0.59)
-0.043 0.057 "
comp
(-1.62) (2.27)
0. 039 0.111"™
COMP x UE,
(1.06) (3.36)
0.076 " 0.046 "
CAR,
(4.27) (2.63)
. -0.006"" -0.007 """
Size,
(-3.86) (-4.47)
0. 001 0.001
Size,
(0.86) (0.92)
0. 002 -0.003
Lev,
(0.57) (-0.99)
0.001 " 0.002 "
Analyt,
(1.73) (2.84)
0. 001 0.001
Analyt,
(1.33) (0.80)
-0.002 0. 001
BM,
(-1.36) (0.62)
0. 026" 0. 005
Corr
(4.53) (1.11)
0.118™" 0.156 ™"
& B
(3.01) (4.09)
FE # #
ATk % 7 #
N 4537 5484
iH % R’ 0.033 0. 052
Wald Chi’ 2.55"
TE A5 NN ¢ F 2000 Al 2 1 B 2 (Cluster) P13 ™ " B HIRIRTE 1% ,5% ,10% /K- |- 5 2%
BERL SR < AR SO BT
N 4 T LU A7 T S 5 G A g 2wl b AT LR Xl S T4 45 S A% RO T
T AE 7= b T 37 58 4 38 55, 47 oMb 22 197 8 5 2 vm A B, ] L X ol 25 90 251 U\ﬁ%x_éﬁﬁﬂﬂ%ffiﬁa?irﬁi

o Bk T ASUER H
5 XF R AT b 28 5] T 3 S0 SR A

2o IXFRH, BBTH N TE A ALY SR 2N 7

3.5 n_.‘ﬂ; R\Z-L+1I=I ISR E 'i_u_—J\%ﬁi{n M@l‘:ﬁn&‘flr—&%

BRI A3 AT D0 S e T 2 W] 52 A G T B L ( Lang 45,2003)
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b £5% T 45 8 T — AR, P 2w A AR B 20 WA BRI 0 B 0 R R A R L i W A B
ol e T 2 ) R 2 ) R R O A U SR Y o o KR Ay

EWE,IE

Oy R, A R BT TR TEP

2R 2 w30 73 o A T RS e 1 28 ) AT R R R 2 3 g3 D A B I AR

SRR S PR .

*5 FEIE 2T EETMEES VETEEE MR N
WM& NEEEEWE EFENEERENE
g & 1% & 1%
CAR, CAR, CAR, CAR,
U 0.007 ** 0.003 " 0. 002 0.004
' (3.87) (2.04) (1.42) (2.16)
0.179 " 0. 026 -0.024 0. 066
comp
(4.13) (1.03) (-1.11) (2.43)
0.332 " 0. 155" 0.063" 0.191
COMP x UE,
(4.46) (3.80) (1.75) (3.99)
-0.080 " 0.104 0.047 0.094
CAR,
( -2.55) (6.26) (2.94) (4.79)
A -0.006" -0.004 " -0.006 " -0.002
Size,
(-1.75) ( -2.68) ( -4.68) (-1.38)
_ -0.001 0.001 ** 0. 001 0.001
Size,
( -1.16) (2.63) (1.33) (0.29)
. -0.007" 0. 002 -0.003 0. 001
ev.
(-1.66) (0.50) (-1.10) (0.12)
0.002" 0. 003 ** 0.002 " 0. 003 **
Analyt,
(1.65) (3.86) (2.34) (3.23)
-0.001" 0. 001 0. 002 *** 0. 001
Analyt,
(-1.78) (1.60) (3.77) (1.10)
-0.002 -0.001 0. 000 -0.001
BM,
(-1.33) (-0.78) (0.12) (-0.76)
0.034 0. 001 0.011" 0. 020 **
Corr
(4.60) (0.08) (2.41) (3.17)
0.155" 0. 046 0.107 ** 0. 033
R
(1.91) (1.42) (3.45) (0.84)
3 # 4 4 = # # 4
G4 = 4 7 4 = 4 7 4
N 2908 5287 6023 4282
& R 0. 080 0. 065 0. 045 0. 053
Wald Chi’ 4.47 3.85"
A5 R o B2 FZ MR 28 (Cluster) A% ™ ™ " 5 BIRRTE 1% ,5% ,10% K- I 8.3
PR UR A SCHE
5 10 25 1 5 B B SR 45 R — 5 (Yu 45,2017) 2, FE SR BL L A5 B W R

o I Al 25t o 22

AT 2 m] 15 B A1 i R0 8 2 ﬁ’ﬁﬂlﬁﬁ

LN
/A

H] ’Jnu\Hf*‘Tﬁ% REAE
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AR A I, 5 % 38 o T AT LU 2 ) 9 M G 99045 S 40 T 4 By SR B, 3 A TR B AR
REA PR GBI R B BTS2 AT He 2 w9 85 09 Mk S 0% v 38 4R £ 2O 52 B e o
SHE BT PR AE BB 005 BAR AT O Pl BRI BAS , e HE A S A% 3 10 JE 2R T U] T AR SC
BB Hy o

PANSE it 2 SEASE SY S R

1. REXRGES LS EE B IMNERE

T M A8 A S R T T 3 R PR T AR AL TS B e Bk T N % B A B E AL ( Beaver,
1968) ', FEL AT A7 , 3 T LAAE A9 4F 55 L A Ve R, 38 96 2 6 T 2 ) B A 90 10 4 I )
BRELE M T — AT i T NBCERE BB AL BE B B RE AR, H e i 5 S dn
—H HAFEMBRGER, BRESRIZE SR IE ARG S SPE L FAMNRR G EE
128 TR AT 2 W] A A A5 B, 80 5 3 X 5 RCAK) T 45 2 Ak 15 R T A7 A S B 2 o B
ZHAT A AT PR BRI B N R 2 {5 R B SRR R R o B A F B AR
5B AL B ATk AR B 2 R A (RS SRR 2, B 5 A X T 4 £ S A i 12 O — 2, T
SRS S AT o P, AR SO M Bt 90 15 S A% A 2 45l 5 T 40 8 7 10 ATl v R
b2 A B 52 Sy BEAH O, O B nT UM ey, 00 AR U0 15 Bt 2 |, 5 215 3B 45 Ok 14 53 52 B B
M2, TR AE B AL IR AT HE PR, AR SR AT & B O AT AR B A
(Firm2) (4 5% 58 5y B A S WA R o FOBT W R (1) EAT Il 9 o 53 6 52 5t B8 7 80 5R ek 1)
FIL -1, + 1] =REFE 8 FRER DU [ - 10, - 200 ] 46 T 350 w0 80, 1550 2R %00 5
JFZE RN 6 Pin .

* 6 REXHEESLATEE LSRR
5 % & 5 & (Turnover)
kg
(1) (2) 5
0.003" 0.003 " ool
UE,
(8.71) (8.60) (2.81)
-0.032 ~0.037 0001
COMP
(-5.14) ( -6.04) (-0.22)
0.062 ™" 0.057 o 047
COMP x UE,
(5.64) (5.33) (4.42)
-0.030"" -0.039 "
CAR,
(-11.60) (~12.50)
: -0.001 " 0,001 "
Size,
(-3.67) ( =5.40)
Si 0.001 0.001
Size,
(8.10) (5.67)
~0.004 " 0,002
Lev,
(-5.77) (-2.93)
-0.001 " —0.001"
Analyt,
(-5.96) (-3.18)
-0.001 " 0,001
Analyt,
(-2.27) ( -4.33)
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% 6
) B % % 5% & (Turnover)
e
(1) (2) (3)
-0.001 " -0.001
BM,
(-6.29) (-0.19)
-0.003 " -0.010""
Corr
(-4.20) (-8.88)
0.004 " 0.021 " 0.055"
&
(19.93) (5.24) (8.22)
FE 7f 4 # T 45 # 4l
i TEH T4 )
N 10203 10203 10203
iE % R 0.035 0.078 0.204

VEAE SN ¢ (IR 20 7R T K ( Cluster) 4 7,

Y RE A R A SO R

22 6 1] 25 S 2 W], T A B0 R T 28 A 5 AR T4 2 ) A BB S e T R LT I A A
I LA B ) AT P B, AR T4 2 ) M 2 S 8 T B . AR T T 4 W 4 A ATl
Hfb A B A5 B IS

2. b EEHE R R S HE BT 5 Al 55 Hi 45 4h 3 3R

A ST B 15 BB 2 S R A5 B R AT . TR DL T R R TR b A
N 55 T4 T 12 P 0 R 3L AR L A B o M 55 4 R TR G0 4 A R o T SR
AN F EEAE A T AR A P R R A T B ek TR S SR S R KRB A R T T
AT 31 H T S AR T s B A A TE A DRI, 4w S A A e DR — B, %
HORIR 235 (2012) ' (o BFor 01, bl 28 A6 2048 BE LS T K A 0l 48 T4 HG 7 4 T4 3 45 7
I 242 7 B 25 900485 S8 T A3, DB DR T, 4 4 B 405 SRR b 7l 2 W) 4 4Rl 45 0T R S B, AN i S B 45
PRI 23 S 5 B2 T4 M o U0 SR ST LA R B T AR B R S, &
SR 15 S X TIT L2 W) B0 JE A 20T o T SRl 6 04 T A A v, 5 M R T T O [
N Bl S T4 13 BB A S ek . BRI, A SO, T R A o £ B A i R B4 I 2 A Ml B TR
AE R B BB BONR B (2012) 1 A4S0 28 5 76 £ 34 1B 45 F0RT K AR 9l
T4 SR T B A 10 5 T 1 8, 2 4 B 405 RIS K A 1l 5% 45 3 5 o T 135 e v
(9l 455 T4 35 B HEA T 40 2L R 6, T DHL 5 S n 36 7 T %

A BRIRAE 1% 5% ,10% K- L B3

* 7 VHETERE 2T ERTHES L& &4
VYE&EWETEE
% E & 1%
CAR, CAR,
0. 002 -0.011"
UE,
(1.03) (-2.11)
0.087 ~0.148 "
COMP
(3.31) (-4.42)
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BxT
W 5 FE
T # i
CAR, CAR,
0.212™ 0.024
COMP x UE,
(5.11) (0.52)
0.074™ 0. 025
CAR,
(5.02) (0.55)
. -0.007 " 0. 003
Size,
(-4.83) (0.82)
. 0. 001 0. 001
Size,
(1.40) (0.03)
-0.002 0. 006
Lev,
(-0.76) (1.17)
0. 004 ™" -0.003
Analyt,
(5.53) (-1.39)
0. 001 0.001 ™
Analyt,
(0.43) (1.97)
-0.002 0. 003
BM,
(-1.64) (1.64)
) 0.026 ™" -0.017"
Corr
(6.17) (-1.99)
. 0. 158 -0.089
H
(4.46) (-0.86)
FE 2 =
(a % =
N 7753 2268
PR 0. 066 0.102
Wald Chi® 7.57"

AR5 N RN

BERLAR R AR S A

T MG R TT AF Y, 23 4R B 45 A0S A Mk S 94 T AR BE S B O B

1R 2%  Cluster) g,

A BRIRTE 1% 5% ,10% K- LB 3%

BB R T M 5 T 4 £ B B RS AT LR R R A i S0 ) i A R
.EERMBARERATREERRE

T KRG e I R P AR SO R TR T 2 A I T v, SR P A L A A R A R
W2 A (TR A F Ha e 20107 s W BRIR = 34,2012 ) o AR 306 W AL e S 455 T80, A 300 T4 ) 55 J5 i
BT PSR . B, b S5 TS R UM B A UE, = (FEPS, - EPS,,_,)/P,, ¥ FEPS,
R TG N %5 L EPS, R FARREROIRS P, AR AR MM o SR IR B A A T 0D Y 45 AR 0 5%
8 JF R, A SCIIRF R S5 B AE ,
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%8 WG A RN E R E AT ERER
- (1) (2) (3)
=
CAR, CAR, CAR,
0.001" 0.001 ™ 0.001°"
UE,
(1.92) (2.23) (1.95)
-0.008 -0.029 " -0.024
coMpP
(-0.57) (-2.02) (-1.49)
i 0.024 ™ 0.025™ 0.023 "
COMP x UE,
(2.02) (2.13) (1.97)
) 0.085™" 0.062 ™"
CAR,
(7.27) (4.82)
. -0.004 " -0.007 ™"
Size,
(-5.72) (-5.82)
) 0.001" 0.001°"
Size,
(1.75) (1.81)
0. 001 -0.001
Lev,
(0.16) (-0.26)
0.003 ™" 0.002 ™"
Analyst,
(6.04) (3.46)
0.001 ™" 0. 001
Analyst,
(3.28) (1.61)
-0.002"" -0.001
BM,
(-3.73) (-0.66)
0.012™" 0.016™
Corr
(5.29) (4.26)
L 0. 001 0.070 ™" 0.124™
¥
(1.40) (4.61) (4.51)
£ 7T 15 el 1%
(s 45 7T 1% 1
N 10006 10006 10006
i % R 0. 007 0.017 0. 040

4 5 0 ¢ DT 2824 7 A TR (Clusten) s ™, M BIRARAE 19 5% ,10% AP L@ %
VORI A 8
4. TEALLERRETREERR
(1) 7B AT PR . O 1A 30 4518 B AR A8 1R , S SCHE — 25 K5 23 w1 18] 69 0] FU R 45 b 42 47 2
HEFF & SEAT o0 B 8o 21, 9T /N B R B4~ (6 B2 N 28 W) AT A COMP 2234 0 ~ 1 22 Ji]
WRAE o % R B 2% W 18] A Ho P vl B8 52 Wi 3 2> W] 5E L L ACRRAE , 4 23 A7 Uil nl B 2% 16 4% ] BE P e A 24 W
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(i) BN B B S5 19 0 Y AP TE , AR SCalE— 2D 0 COMP Rz ) 78 B e e b A7 #2  o IMHHS5 Rk 9 fraw,
AR SCEERATIIR AT
*9 Y FENERAERAN R E2HELT LERRF L
X (1) (2) (3)
e3
CAR, CAR, CAR,
-0.008 " -0.006 """ -0.007 "
UE,
(-3.96) (-2.76) (-3.32)
0. 006 "™ 0.044" -0.000
comp
(3.88) (1.72) (-0.00)
0.010 ™ 0. 006" 0.008 ™
COMP x UE,
(3.32) (1.95) (2.47)
0.064 " -0.114"" -0.170""
CAR,
(5.006) (-4.37) (-6.05)
-0.001 -0.005""
Size,
(-1.57) (-4.65)
-0.001 -0.001
Size,
(-0.07) (-0.28)
-0. 006 -0.004
Lev,
(-1.43) (-0.85)
0.004 " 0.002"
Analyst,
(3.79) (1.80)
-0.001 -0.001
Analyst,
(-0.78) (-1.44)
0.001 0.002
BM,
(0.21) (1.14)
0.030 ™" 0.024 "
Corr
(5.18) (3.66)
COM x Control = # # #
-0.028"" 0. 008 0.085 ™"
I
(-5.82) (0.39) (3.05)
F)E T 15 # T # 1% %l
7 T8 5] T4 T
N 10203 10203 10203
i % R 0.036 0.027 0.051

TE AR5 N IR 400 W2 1 5 26 (Cluster) 8 ™ " " 3 BIRRAE 1% ,5% ,10% K L W%

BB U A SR I
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(2) AT S5 BT HoMEF 307 o BR B 3&4% De Franco 4 (2011) ™ )y i+ T HoAEAb, Ty
TSI B R SO SR Francis %5 (2014) ™ X 2445 £ 0T HE 00 12 57 o 70 FH T L
IFSEAT U A o B2 7 W R R B2 MO0 B 0 5K 28 W) 22 T B9 T B HE L MORA T De Frameo %
(2011) 197 3 B R 17 2% 7 LA S S DU AR BUIR 9 4% 1R, 0 OK T REAR B 5 De Franco 4
(2011) ") 75 3 JEEBIAR L], Francis 45 (2014) 7 e i 5228 ) 4 7 Ab Bk SR 19 25 53 HE A by L 0T L
PE AR 2 A0 4 T Francis 45 (2014) 5% PRV 1 14 BB U I 48 24 7) 2 b4k 345 SR 1 B
SR T 2 IR 425 5 A BT LA L LR 0 iR

Comp_TA, =-1xI TA, - TA, | (7)
Comp_DA,;, =-1 x| DA, - DA, | (8)
ﬁ*ﬁmmﬂ%%ﬁxmxaiﬁxa/marﬁMM§@uﬁT@%ﬁ5§%%m~ﬁgk
SCHCHA A, B9 22 8K, 7T LR . TA 9 AR 4 Dechow A1 Dichev (2002) ™ SR D51 1) I
28 ) B Comp DA, Fr B 24 R i ST j IBRIRE R T 2280, 15 Comp_TA, —FE , U I
AU A, DA JOARE I I ) BB 7 ( Dechow %, 1995) ) 3158 it 1y 1117 28 7l 4R ARk B30 SR )
Francis 47 (2014) ™ 97 g+ th 17 HEHEAR AT TRER (1) 9 03 45 S 10 FiFs

* 10 WEMENE & GRBEN L E 21 E T AR F2
- (1) (2)
e
CAR, CAR,
0. 004 **
UE,
(3.56)
0.001 "
Comp_TA
(3.96)
0.003 "
Comp_TA x UE,
(4.51)
0. 001
UE,
(0.87)
0. 007 "
Comp_DA
(6.31)
0.018"
Comp_DA x UE,
(2.55)
0.058 " 0.090 "
CAR,
(6.09) (11.04)
. -0.004 " -0.002 "
Size,
(-4.82) (-2.78)
) -0.001 -0.001
Size,
(-0.88) (-0.90)

@ Dechow I Dichev(2002) "/ #i#1% AWC, = ) +a,CFO, ,_, +a,CFO, +a;CFO, ,,, +&,.
189



ZFR,EHEH SUHEEATHYS EHA RS HE MR

%% 10
& (1) (2)
- CAR, CAR,
. 0.004 0.004 "
ev.
: (2.58) (2.82)
0.002 *** 0.001 ***
Analyst,
(3.92) (2.62)
~0.001 ~0.001
Analyst,
(-0.29) (-1.53)
B -0.002"" -0.001"
’ (=2.74) (-1.85)
c 0.025 " 0.029
orr
(7.63) (11.33)
n 0.121 " 0. 026
¥ 5K
(5.08) (1.49)
£y 4 1% # 32 4
Tk & & 4l
N 16343 25779
% R’ 0. 044 0. 037

TE 65 A ¢ (T2 20 R JZ 1 2R 2 (Cluster) i %, ™, ™

BB R A S A

PR ARTE 1% 5% ,10% KV L
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Accounting Information Comparability and The

Spillover Effect of Earnings Announcement

LI Qing-yuan, WANG Lu-meng
(School of Economics and Management in Wuhan University, Wuhan, Hubei, 430072, China)
Abstract: Empirical studies on the impact of information disclosure on capital market mainly focus on the relationship
between company information disclosure and its own stock price. This paper investigate the information spillover effect of
earnings announcement issued by listed companies in China from 2007 to 2017 and find that earnings announcement issued
by listed company has a significant effect on the stock price of its peers in the industry. It indicates the information spillover
effect of earnings announcement of Chinese capital market. The higher the comparability of accounting information between
companies , the more significant the spillover effect is. It shows that accounting information comparability promotes the
information transfer between companies, which plays a significant role in the decision-making process of stock trading of
investors. Further test shows that comparability has more significant effect on information spillover when companies facing
more intense market competition. The information environment of announcing company and that of its peers have different
impact on the information transfer. The conclusion provides empirical evidence of the externality of capital market in China.
It also enlightens the research on the requirements of information disclosure quality and on disclosure regulatory policies in
China.

As an important part of the public information of listed companies,the earnings announcement improves the timeliness
of earnings information disclosure and is widely accepted by investors in the capital market. On the one hand, earnings
announcement conveys the information about the macroeconomic, industrial and company operating information of companies
to the market prior to the annual report, which has an important evaluation value for investors’ decision making. On the other
hand, the consistency of accounting year of China’s listed companies leads the companies to disclose information in a
relatively concentrated period of time,which can cause large fluctuations in the capital market in a short period of time. It
has a negative impact on market stability. Therefore, earnings announcement is considered to be able to disclose business
information to investors in advance and stabilize the market. The information disclosure of a company will convey the
industry trend,so as to convey the industry and other common influences on the earnings of other companies in the same
industry, so it may lead to the market reaction of the peers in the capital market. This paper tests the spillover effect of
Chinese capital market.

Accounting information comparability is an important indicator of accounting information quality. By FASB quotes,
comparability is the quality of information that enables users to identify similarities and differences between two sets of
economic phenomena. It may help the investors’ decision making and the efficient allocation of capital. This paper use event
studies and follow De Franco et al. (2011) to construct the proxy index of accounting information comparability of listed
companies pairs to test the spillover effect of earnings announcement of listed company. To be specific, earnings
announcement of a company will affect the stock return of its peers because it transfer information of them. Moreover, the
higher the comparability between them, the more the information transferred between them. It proved that accounting
information comparability plays an important role in the information transfer and that investors use the information from
comparable companies to make investment decisions. Additional test show that the effect of the comparability on intra-
information transfer is more pronounce in companies facing more fierce competition. The effect is more pronounce when the
information environment of announcing company is more transparent and when the information environment of peer
companies is more opaque. It shows that individual investors take use of the information of comparable companies more.
Robustness test shows that our conclusion is robust even when we change the indicate variable and the event window. This
paper proved the decision usefulness function of accounting information comparability and of financial accounting quality.
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