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TE N2 A TE B A B, 3598 AT R TR T AL T A 145 8 3k 5 BR80T AR o o 5 I 2 B 5
U1 - 347 5 B ( Blankespoor %5 ,2020) ', S0 ¢ A 117 38 47 AR M A 45 o 0 2 Bt % T 3 Y
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P SN R AR, — 7 T, R AT Al 52 B0 AL 20 % DR i S TRV AT B R 1 A
S R S I K, 0 De George 25 (2019) ™ R BLIFIAT F1 R4 5% 2 55 A 15 W8 4 %24 )
() 6 1, B 28 A RS S e A W 8 Bl 15 98 6 T B AN B RE D I R I A5 B2 HLA
AT AT RER N . 55—y T, RV AT BB R A Ml AT A S B S K. C A WS R B
A7 JE 55 A A% 35 47 7 JEL B8 R 44 9 5 L ( Shroff 45,2017 ) | w4 ) A £ 95 A 4
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Wit 8 % BRI 47 9 B2 0 B AR TR A 7 A 4 R 2 L 2 A Bl 7 A ol ) MR AT A 5 R i Al
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BRI R AE Y R AT 2 7 2 1) 2 7 4 56 A, [ AT 9 58 10 15 5 7T £33l i 55 4 55 5% 5 W 4 b
T 3 65 0, 7 1T 5 2 ) B0 b (M 96 5 24 [l 47 4 W) =22 1) 9 35 4 56 R I, [ 47 4% 55 10 13 8L T i
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S B IRVAT 5 8% 10 175 5B o 15 U2 1 A M 135 L, DT 5% W) i oMb % %% B B 37 ( Badertscher 45
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&R X BRSO B2 AT B AR PR AR AR 5L (Richardson ,2000) ' PR E [A] 47 BE B 2
W] A I o B0 Al 015 B R0, B 0 B2 O AL AT O . LR T &, A5 o o i B 1 AR L, T
FROEEE 1Y) @ A BN 2 T M5 B BRI B R T R . LAY 45 41 2 AN 28 AR 28 45 o A M vy it o £
B DR RN AL , 3 B 3 B A3 B A I 5 T LA B T4 4 B2 96 5 0 BT 4 o AR 2 1 T A Bt R
() 1 BEAEAS B S T £ 5 TAT AL & BB 3 2 BROU Al e W 3 5% 9 1) 45 Dy T 11 135 L g
TS BB 1 S R A BB R 15 B B B 1 15 B R 0 R (R 45 W 1 15 B TR AR
2% (Chapman %5 ,2019) " | JE 17 42 A7 A5 S A o BRAR B, 4038 Ml A3 S 3R B . B i 135 30 s
F) B 35 A S S o R U 20, A B 0 7 ) 0 £ A 48 0 AR R K A 1 ,2010) 7 28 A 4 1 3l
HLALK D

530 B E 1 5 AAT 4 2 B0 15 8 A R 2 0SB, % BRI AT 4 R T A R AR
N G S TR B T A ARG 2 ) B 2 sl 1, 6 B 15 b A 11 ( De George 45,2019) ) HL{KTH 7,
FIRAF BN 30 1E 25 7 12— R B B DA R0 W8 5L, 76 15 K 5 A AL IR 3 A o 5
TR 4 % % 0 AU 18 78 43 B0 8 45 B0 0 v 25 7 A R V0 B (AR 1 IR e £5 8, 1 ( Sims,
2003) . DL AT AE 43 R R S 2 A L 0 W, o T R 7 R 6 R Bk A A 22 1 T ( Simon,
1956 ; Tversky il Kahneman,1973"%) o 4[] 47523 5l 4% 8 19 B A5 B8 2 0, R A7 40k 78 %A T
7 10 W O JRE R R 5 T AR WA 2 I B A 4 AR AR X 4 D B0 0 T B T 6 R AT A DL X
A R AT BLAAE BRI T LS — 5 T, BV 5 T IR R 3 45T X D I M
WL X SRR RIS URAS RS ARSI, B RS EE N FRES T
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(1) BB A 5 AR BIUKF- (DA) o M4 Dechow %5 (1995 ) & 1F 19 Jones 57 | F i 7 3
I i 2 Sl 45 e R A 0 ) 2 X R i ©) L BRI AR LR (1) ~ L (3)

TA, 1 AREV PPE,
Ai,l—.l = Bo Am_] + B, Ai,,t—], + b, Am_]’ + &, (1)
~ 1 —~ AREV,, - AREC,, ~ PPE,,
NDAm = By Ai,m + B, ,Ai,z—l -+, Ai,m‘ (2)
T4, ,
DA, = Aill'l - NDA,, (3)

Hovp TA R BRI, 25 T 28 A R 0 2 20 8 0 S B WV T 5 AREY 01 5 IO 1 A%
1k s AREC 7R K 3K A8 4k s PPE 32738 [E 8 W8 7= Vi s A O IR B8 7

(2) MR A8 Bt [A) 4T 11 PR 8 (Peer_Dis) o FIIRAT Al 11 J 385 8 . 55 150 45 (A 455 4 138 Ml 5% 14
2R J8E I S 0045 ) B A BB K i o ML BB 2 A B DR R 1 — 4y L B AR 4 W) ROk
b 55 B 5 2R A S AR R S AL RE 85 i A% 28 R BEVE 15 i 20 T R OK O I 4515 8L 3 B 1 [ 472
7] (A UE R LR A 8 A5 B (Park 45 ,2019) 2 {H 15 [ A0 VAR 1 3 56 4 11 B A0 M 5 945 bk R
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(3) il A5 B . 2% B A0 BI2KSCHR ( Chen Fl Yuan, 20047 % B AR 26 20181 ) | 425 41 7] Ak 5%
]2 ) TR P R A D 3 o LA 75, 2 R RS K, i 32 B 1Y O T 2 A R R I
6, DRI 45 6 2 AN ARRRAIE < 23 R UM (SIZE) o /3 ) IV 95 AT o v R 45 280 A 5 B I3 503 A K, 4
W At T B R AT RE R TR BB AR AR AT AR RN i A A R B AR R B, AR
B JEE th vl B ARG DR A5 2 ) W 45 R - W7 R0 36 (LEV) (2 RIS M ( GROWTH ) 275 5 41
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TR B — IOV, AR SCORE e A ik (AR A ) B BB 0 ] 57 Dy 2009—2019 4R 52 i ¥ 41 2 3 91 18] O 2008—2019 4,

@ ASCH LA R A B ER M S B R R Al AR B B R AT, Bk AR i 2 R Al 8 B TR T i ) 4 85
[, O PASHIBR

®  ERAEMERL I b, A SCE 53 6 O R DD R R Al 2 PR AR TR T 00 WA AR A BEK T

175



T O®.FRE RTEERSNCULRREENIE

(LOSS) ¥ 7 i 25 % (ROE) oAb, 25wl A AP 3 36 B K Pl 23 5 M 2 ) 81 A 45 B AR 3E , DRI L 4%
428 T TBEASURRAE 28 136 BRA AF AL 110 45 4 55 — K BEAR £5 BE L4 ( TOP1) (WilRL4 — ( DUAL) |
DU S FR LB (10) 75 i UK # 3 (BIG4) .

(4) T H. A8 Manski (1993 ) 2/ 5K g, 75 [5) 17 %8 B 450 380 149 BF 5% v 77 76 S 5 5] 31 ( reflection
problem ) , S F 2 [5] I [7 47 [ JE 5 55 14 7 0 A4 BHE A AR K P 26 1k 1 AL, DR O 9 3 T i 3247 M1
SE[ PR Z R, S 80 OLS [ 45 56 f o R T ZE M X > A B, 5 % Leary il Roberts (2014) ") Seo
(2021) 207 i [ 45 i ol B0 S5 G i 2 A g T LR R SRR IR P A R T R 26
S AT b U )47 M S e A 2 2% L L R M A 1, A5 AT 1 R B A A G, 5
RGO, A, AE i T R AR B, % JE 5| Fama il French (1993) 7 f) = [N 74 1
AT RE I AN 58 43 T b [ 7 4 (Liu 45 ,2019) 70 BT S 80T B AR B A7 76 ™ T 09 45 5 i 152 1) 421
DRI £ 2 12 45 (2020) %) R E 8EE , 76 Liu 45 (2019) 7 JERE I, #3538 4 v 15 77 3% 1 U R 7
RERDRH5E T HR BE O, H R 1 5 i IR (4) AR (S) .

R, =a,, +B (R, -Rf) +p" (R, -Rf) +B"SMB,
+BSVMG, + BNIPMO, + 1, (4)
R = Ri,j,, - R,.,J’, (5)

H R, R AT i 78 ¢ A BB G R R AT HERR A R i 5 AE ¢ A B
W5 %R, o o TR % s RY, ok ¢ 71 10 TG KUK I 35 28 s SMB, 3675% ¢ ] h [ 1 Size PHF,
VMG, #5755 t J P [E i Value BT, PMO, 75 « F b [E i 25 R 7, HAR R T 10 X7 X5 L Liu 48
(2019) ), FERFAERAERD, (TET 60 A A BBl 0B B (4) HEAT 8109, 75 30 18000 B8« Bl
Bl BB VLR B BRI . FEAE I BB A B FAT IR 0 AR, R (S) 15 4
FUBEEE 4 0 8 S T 25 8 R v » LT 55 0 5 IR S 25 0 0 4, 75 B3 2 W) 5 4 B
BB S TR R R, R TRIAT £l B B 5 A 2 R ) (B TRl AT 1 JE B iR v T L Ap ik, A
SE XN 1R,

idiosyncratic

& 1 TERX
EEXD | REAHK % B X
BEREE | DA | GWEREEAF FEEH Jones BA UK

mELE Peer_Dis | FIfTHRHEARF, ETEATCLERKBELZTERENHHE
SIZE NEAMAEETRRFTNERTHK
LEV KEAGE,FTEAMBULERF

GROWTH | Aal K, £ TE B BRAHEKE
LOSS EETHR,THMALEUHO

BHEE ROE PP EE L% T A IR DL T
Topl F—ABAFHRLE, ETE - ABAFREERULRH
DUAL ABRE— , FEKFELEENL,ETNUHO
10 WA BT & R, 5 TSR & R BB R UL R
BIG4 EEEEARITFESHFLT,ZHL,EUHO
TALE v BATRRREREER, RERR (D) MERGS)ITRERFE
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3LEBIRTE
AR SOR BT (6) A A 36 [F] 47 S 4 8 X ol 21 A% 8 BHLKSF- 1) 5201
DA, ,,
Forp i g # e 23 AR A F AT ARG o 6, 7 @, a5l e ATl FIAF: JBE 18] 72 A% 0, O 2% fit 38t s
AR AF AT REW R B AR PR . &, D BEALACS I, (8] 05 3R R R A A b o B, TR AE 28 W] 2 1l
ASCRE MO RBOE o A4 o BFE/NT 0, ULWIIRAT A JE 45 5 RE W FEAR Aol ¢ 9 2 A8 BKF,
BB Hy AL 47 o BE KT O, U RIAT A R P8 02 v Aol @ i R 3 BIUK P e H AT .

VU . SEUESS A S o

=, + ozllt’eer[m71.,/.,H + 'yC'ontrolsl_j.t,l +6, +o, +e, (6)

1. iR gt

T2 R T ARG S Al 2 4 8 FK T (DA) I {H y 0. 072, 5 f5  JLAF BF 58 A AU
(KRB % ,2021) 7 AT [ D55 (Peer _Dis) (¥ 1. 394, 3 B [F] 47 28 7] 3F- ¥ 43 4F [ J % %
L4 Yol i W, B 2 B 88 3 Ko [RAT 5 B RS2 0 &8 2 (IV) i B {H 2y - 0.007, /N F Leary Fi
Roberts (2014) " Sz —0. 002 il Seo(2021) ) ey — 0. 001, 51 [ 1] §8 J2 : 7€ Leary Fl Roberts
(2014) " [Seo(2021) " B BIF ST, S5 R AT B0 22 2 3 S SRR A6 3R T AR SO 1A ) AT M R
AERE SRR B o AR SO X [ AT B B 2 R S R g R A T R R S, R B RO IV B {E R
—0.002,FRUEE K 0. 183, s H -l - 0.013, 5 Leary F1 Roberts (2014) ! 2 A& — 5 (bR 2N
0. 174 , i ¥y = 0. 011) , 3 156 B >R T3 G v =1 117 37 1 D R B e 3330 i) 248 2 A 80

* 2 3 M gt

rE A H1E v 2 /A " AfE
DA 13117 0.072 0.077 0. 001 0. 460
Peer_Dis 13117 1. 394 0.510 0. 000 3.000
v 13117 -0.007 0.071 -0.676 1.317
SIZE 13117 22.490 1.257 19. 320 26. 386
LEV 13117 0. 486 0.193 0. 041 0.909
GROWTH 13117 0.168 0.457 -0. 645 5.988
LOSS 13117 0.086 0.280 0. 000 1. 000
ROE 13117 0. 066 0. 108 -1.037 0.371
TOP1 13117 35. 080 15. 030 8. 540 78.017
DUAL 13117 0. 169 0.375 0. 000 1. 000
10 13117 44. 540 21. 940 0. 024 89. 602
BIG4 13117 0.076 0.264 0. 000 1. 000

Bl1 2 AT B B R K7 i A AR (2 BR o — 1 IR A T B Bk 3 K P 1 o (S 85k 43 ) 4 WD FE o
0 280 4% 8 IR (4 43 A B, BT LA B RIAT 1 B 8 K e 4L A 2 A PR B AR T AT A
JE PR KR AL R R AT FRAR FE o X0 2B R TR H,, B RIAT R R K, ol 2
A PR R

O WRTREE, SRR, BEER,
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AT A E AR ERTAT] ——— [T H IR BT )
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B
B
7K
EF

1 1 1 \I‘// 1 1 1 1 \\II/ 1 1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 (4 )
1 2009—2019 £ FH AR EARRITEERBEKETRREEEEXTLL
ORI VR A R PR
2.EEMOEER

F3HR TR (6) B T A AR EHZE R 5 (1) fgl(2) BoR, EH — BRI, IV 5
Peer_Dis i 5 M1 (M1 2B 30 0. 125 F1 —0. 129 ¢ {485y —4. 43 F1 —4.70) , P60 T A
AR AR R BR . AR SC— B BEAY 4 SR L 5 Seo(2021) A B (MR R BH - 0. 154 ¢ f
K =13.451) o F(3) RN (4) 55 = Hr By [ 09 45 5, A 45 6 48 45T S, Peer_Dis Y76 1% /K
SEF R3O IE , B LE 6 TR R A N AR R U AT AR R e B A A B
E 2R, SRR 1, T3 1, o SEUESS S8 AT B0 (0 2 0 7 L, LASE (4) 31 R 491, [ 45
JEE R RN — AN AR RS B AR PR EE RN 12. 6% T H S i ] EGE G TR A 56
55 T HAS A I O, B0 AR SCEE PR IE S v [ T 3 9 O DR R S A e B S R R 4 R R A AE S5 T

HAZ R

*3 EATHRHELE NABAATELIEER
(N | (2) (3) | (4)
& % — & i q
Peer_Dis Peer_Dis DA DA
0.243 0.247*"
Peer_Dis
(2.63) (2.75)
-0.125"" -0.129""
v
(—4.43) ( -4.70)
-0.000 -0.008 "
SIZE
(-0.08) ( -8.00)
-0.005 0.011*
LEV
(-0.45) (1.81)
0. 009 ™" 0. 004"
GROWTH
(2.18) (1.81)
-0.009 0.019™"
LOSS
(-1.12) (4.80)

@ LIS (4) %) R 6, Kleibergen-Paap tk LM %5 it4 Jy 24. 900 ; Cragg-Donald Wald F 45ty 27. 580, K T4 (K 10,
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B3
(1) (2) 3] @
X E - g
Peer_Dis Peer_Dis DA DA
0.099 ™" -0.010
ROE
(3.36) (-0.61)
0. 000 -0. 000
TOP1
(0.38) (-0.26)
-0.007 0. 006 ™"
DUAL
(-1.52) (2.76)
-0.000 0. 000
10
(-1.57) (1.49)
-0.002 -0.001
BIGA
(-0.39) (-0.43)
" 0.612" 0.582"" -0.291™ -0.139
¥ B
(32.83) (15.62) (-2.19) (-1.06)
/AT B R RN 7 IS S S
AL A 13117 13117 13117 13117
22.443 24.900
Kleibergen-Paap rk LM statistic
0. 0000 0. 0000
Cragg-Donald Wald F statistic 25.753 27.580

T ™ VR R RBTE 1% 5% A1 10% KT S35 5 955 8 o B 5 o005 R I R S A0 b v 1%, R 28R A W12 1, R W)
3. AEMRE G
AR 3 N it Y 72 i 152 R RS e A AR T T AT N A MR AG
(1) 2R FH 22 3 75 2 [l D A6 TR A e 3t s 720 O o ) . 2290 7 AR RB 5 AR [l 47 A S Pl e X Bl
O ) AR P R B R R W — AP B i gt T 7 e (R R N AR R IR RS (7)) O 22 03 T A [l
SRR
ADA,;, = o, + a,APeer_Dis + yAControls +8, +o, +e&,,, (7)
Hop A SRR B S E WM AESE, SRS RME 4 FoR, W4T A B BER K22 3 i R4
15 10% KPR 8500 IE B0k 1B Hy, o 55 80, 28 38 2R G FH T AR KR 4 19 [ 5 A58 0 A Y sk
— AR 2w E RO, 3 S SEUESE R WoR B A KRR .
(2) %X TRASEAMENAR . BAARCESFN TR AR 75 T AZRALK, (Hdf
2 N T AT S5 M 22 [ 4 P e — 1 59 T LR B (% R A 46 ,2020) 7 IRt AR SO T % 5
AR SN BRI A R AE B B R AR v (LIML) S kA7 0] ), SR S5 R R AE B (D, 53 3
4R —E

—i,j,t=1 i,j,t=1

* 4 WAEBERE 20 FREIELER
(D) (2)
3
ADA ADA
0.673" 0.771"
APeer_Dis
(1.81) (1.95)

O WTmiE SRBEFER,
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s 4
X (1) (2)
RE

ADA ADA
-0.089 "
ASIZE
(-5.39)
0. 041
ALEV
(1.01)
-0.000""
AGROWTH
(-2.46)
0. 008
ALOSS
(0.82)
0.002
AROE
(1.20)
0. 002
AROE
(1.20)
-0.001
ATOP1
(-1.22)
0.010
ADUAL
(0.97)
0.016
AIO
(0.83)
0.023
ABIG4
(0.94)
s 0.462™
¥ &
(1.96)
/AT Y B E R b z
WA 12595 12595
8.935 8.354
Kleibergen-Paap rk LM statistic
0. 0028 0. 0038
Cragg-Donald Wald F statistic 15.709 14. 641
x5 WA A I s B E AR R M A SEE 2 R
- (1) (2)
RE
DA DA
0.217™ 0.230™
Peer_Dis
(2.31) (2.48)
-0.021"
SIZE
(-6.94)
0.016
LEV
(1.37)
0. 001
GROWTH
(0.51)
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TE
- (1) 2)
RE
DA DA
0.010"
LOSS
(2.20)
-0.027
ROE
(-1.29)
-0.000
TOP1
(-0.98)
0. 000
DUAL
(0.03)
0. 000 "
10
(2.61)
0. 005
BIG4
(0.63)
R/ E B R RN Z b
A A 13035 13035
22.661 23. 880
Kleibergen-Paap rk LM statistic
0. 0000 0. 0000
Cragg-Donald Wald F statistic 24.269 25.299

4. HitFa @ uw

AR SCA3 N AR A Ty v B AR B AR RS R IOE 4 e TS R 4 s
AR HE AR S R A B L B A R R LA O T AT R A AR TR, G 0 4% SR K AR A5 B S S
Fio HARWF

(1) BB 7 ok o A SCoR I 3 OLS [u] U 4 780 3t 47 (e PEAG 36, 36 6 45 (1) 31 R,
Peer_Dis X} DA [ ZHAE 1% KFTF B35 NIE, 5 F AL E—5, NEFEX LA, AT AERK
BN — RS Aol LAY IR I 0. 4% | A% T3 v [ U /9 12. 6% o 33 0 3 B 76 [R 47
S5 AT AR S H A ) OLLS %78 [ 1 1 Py A I AT A

(2) Sl A o 43 S R B A 28 DD A0 A0 e O A5 TR o 8 e 3 A
W B g o A A ol 2 AR A FRKOT I RS bR . SEIEZS SR AN 6 55 (2) ~ (4) BIFTR , NE T &
X EFE AT B R EE R — AR U 25, Ak 1 AR A B B o S 11, 6% (12.8% F19.2%

(3) AR B AS IR 22 5% o N b — A L Al 280 A 5 T I 1) 08 Bk 708 A, DA B 9% 43 5 37 [l
I, SEAESE R AN 6 55 (5) B s , N B 78 S H A, [RAT B B 8 4 3 — vl 25, ek A A4
R A3 A R 20%

(4) H e T HA R, {fiJi] Fama Hl French (1993 )" iy = PR 7155 70 o 37 44 1 T 728 & o 47 [
I, SR LS AN 6 45 (6) ST , N T 3 X R, R AT IR B0 88 4030 I — bR 25, b B AR A
PHFR PR G  18%

(5) ¥z AR, dE—PEE e B R E LM (FLEX) f1 5 JE(5 B &K F-(DIS) . —JF
A, 280 A% 8 B0 S T LA 4 o ) 5 T v U A 280 A 5 B A 45 40 2 1) (k2 2 ,2018) % 5 5 — T
T, B 8 AT T LA ol R 5 8 B 8 98 28 AR 9 T B (Leuz 45,2003) 7, %6 45 (7)
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SN A FLEX #1 DIS f) [ 4 45 5, N2 5 8 X B, AT B S & i — bR 22, L 2 A
R R 12%

(6) HEBR 3 s 52 10200 o Sk i — A B ) 47 500 0 4 3% T B o ) Z80 AR A B 7 A A ) D 1) 1
S, A% SO )T 405 55 110 5 0 P oy 295% 945 2 A 3o o 0 8 8 4, 6 6 415 (8) B [, Peer _Dis 1
FRBCEE A HEBR TR AT 9 R R A A Mk AT AR A IR AT BE I . AR SR BRLIRN AT B SR o o
oMb B 10 45 A L AR AR R A A R E T A iR+ 0 8 9 o B 8 A o 9 1) 4 Lk 5 5 4 o i 4
TR Z A AR R R, 7E T 0 6 TR, 0 R OEUIEE ) RE 5 0 4 B2 M A AT O 7 A A B
ER®,

(7) E e B i AR SCERKI T R AT A2 P 1 TR 8 0 ol 81 A 465 B 19 345 A 35 [ AT
T 000455 72 3 KON R AT A 0 P A U2 e S5 0 (MD&A) I K B . i 6, AT #8 m A
JEPE D S B 45 RO 2 AR BRSSO E O T RS S B B R A £
J1o HW G MD&A HA T 5 B8R M (G DOt 45 ,2017) 0 Re g B B Be W 5 1 i i &
(1) 22 E R L TG T Aol R SR S, PR TR AT B R ) MD&A {5 BB 4 B985 5] )
BR o R B AT 1 JE P 45 T 45 8 2l 5 BORN ) 47 4E 4R o MD&A K 2 9 8, 43 %5 35 %) 8 )
(W RRE T e . 72 6 55 (9) B B, IRIAT B IR I 55 T 45 78 30 5 A 0 — AR v 2%, o B &
BRI AN T% . 3 6 55 (10) 5 R, FATAEMR f MD&A K J3 A 80— AN bR 22, 4k B A
ERFLE 938 0 22% o

%6 R EA R LIS R
. (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
*E DA DA DA DA ADA DA DA DA DA DA
Peer Dis 0.008 "™ [ 0.227 ***| 0.255" [0.180"" | 0.412" | 0.351 " | 0.234"" | =0.399 *"| 0. 140 """ | 0.425 "
(2.59) | (2.62) | (1.88) | (3.04) | (1.65) | (2.47) | (2.57) [( -2.28)| (2.86) (2.86)
R 0.268 **| -0.075| -0.018 | -0.108 | -0.091 | 0.031 0.082 |0.822""|-0.333"|-3.922""
(14.11) |( =0.59)|( =0.09) [( =1.27)[( =0.79)| (0.37) | (1.48) | (3.14) |( -1.70)|( -2.69)
EHEE 1 # 15 12 ] 12 4 = 4 1 4 15 # 12 12 4] 1 #l
FE/AT Y B R B IS IS S % S S S S S S
M B 13117 13117 12879 13117 12918 13117 13061 13117 10991 12690
Kleibergen-Paap rk 24.900 | 21.859 | 24.900 | 25.786 | 13.313 | 23.679 | 10.587 | 22.454 39. 065
LM statistic 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 0. 0000
Cragg-Donald
Wald F statistic 27.580 | 25.017 | 27.580 | 27.376 | 14.110 | 26.210 | 13.297 | 36.478 48.819

T A ORI BLE - 5 5 AR

W SCERSRIE R T IRIAT B B % 2 WA 43 9 2 28 w) 1 56 TR BE 4 e 45 UZ L2 1 UL, (BT
= W R 2N T IR AR AN T O v, 0 B 0 e M 45 Y g A
T AR AL

1.2 EEEE NN AN

AR SR LR 43 98 35 45 1 ( FUND ) #0143 47 0 B 5% (ANALYST) i i 4 U B W8 35 I 38 00
T WUR YT 0 B TIIE S5 4% 9% 4 4 B LU 91 ke ik o ) 1A 2 2 30550 TN o A e 8 9 0k 4 S A R
IR LA e (BRI 3E D ,2014) Y L ML 8 3 1 DU 0 (45 98 4, 28 mINA B &

O SRS AR 55 A T AR SCRYBIT S B, LAk SO 22047, 6 R
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AZIETEIE 202 & %6 1

I E A T (3 R 2 R A DK, 2010) 27 T I R 9 K B, IE O 4 U O 4 S I PR B U
O 2SS ARKE LS A IR FRARON L R 2 F AR R R R (R B S, 2022) T [k, HLAG
GEHE AT RE 2 I R4 1 JE B8R 100 230 ™ IR 2% ) AR B R o R, 20 i Ui R % P 3 A Uil 2 A
B B e i . 6 7 58 (1) BIRIES (2) SR LML AL 98 3 - B ) R A ROM R B 45 28, 31 (1) Peer_
Dis X} FUND 1) Z 8.5 0 11,4 (2) o FUND XF DA 1) R E .35 0 61, H 5 (2) Hh Peer _Dis 1) R %X
INTF 3R 3 55 (4) B Peer_Dis 11 7 %, UL HLIG #5958 3 T8 R WD R 3 T3 A e R T 5
(3) FUFNEE (4) B2 53 Hir Ui B 1) PP A BNE G 3 25 2R, 51 (3) W Peer_Dis %) ANALYST 1) R % 2. 25 0
7,51 (4) o ANALYST Xf DA (9 R B0 % 4 1, H A (4) o Peer _Dis (9 REU/NT 3 3 55 (4) 5l
Peer_Dis (1) 2%, YW 43 M Ui 72 0 /0 A% 1 w8 e A AR o DA 2R 3R, [ 4T A RS 4 o
Wl A U B BT A R ORI B R T AL R A UK o

2. BB AFET N A IR

2 NN TR S T S T LA % S0 45 U A T R ) W 4 O B (RN B 4, 2012) Y 4 T R
B, TR G 3 B BT & DR T 0 20 Ok 4 ) 6 B AR, PR I AR SR 4 AR B RS 4 T R
(TURNOVER) fif i £ 5T & IITE TR 1. R T 5. (5) FIME (6) F1Z A s A e 25 21, 51 (5)
71 Peer_Dis X TURNOVER [ 2 80 % 35 o 0, BEWI IR 47 1 JE B AR 17 ol 098 & 1 R0, 910 (6) 12
INIMA A AL B, Peer_Dis %) DA #) 2 BUK IR 254 I, TURNOVER Z %35t , Ul A 2% 5 43¢ ¢
BER TR F AT 5 A

TION AT AG FEAS X 53 S el (0 3 ) 38 58 38 3 2 A0 ol (o o ) 4598 5 i A A, gAY
G2 A R H AR FTBL o SEAESSE SRR IO, 78 %l (s 3 ) 4% 58 4 1 04 o, Peer _Dis (1) 72 44
R E B (58 ) # FH W L, Peer_Dis 19 28R 3% W1E . 25 b, R A HLHI G 56 45 5 %
WY, TR0 A 1 B 40 e g R 45 0 3 X A 2 ) 198 5 1 B8 0 M Ak, A o8 ol 8 o 8 AR A K F- o

x7 BT E B W R AALE oA
e (1) (2) (3) (4) (5) (6)
B
FUND DA ANALYST DA TURNOVER DA
-0.016"° 0.245™ -22.510™" 0.241™ -1.934" 0.234™
Peer_Dis
(-1.78) (2.74) (-2.90) (2.74) (-2.96) (2.75)
-0.163™
FUND
(-2.26)
-0.000"
ANALYST
(-2.56)
-0.007 "
TURNOVER
(-3.15)

BHRE 1% 1% ¥ 1% 1% 1% 1%

/AT B E BB I 7 IS = = IS
S, A 13117 13117 13117 13117 13115 13115
24.900 25.043 24.900 25.488 24.733 26. 691

Kleibergen-Paap rk LM statistic

0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
Cragg-Donald Wald F statistic 27.580 27.777 27.580 28.193 27. 408 29. 685

TE:40(5) #1510 (6) WL {EL WK Ik f2: K & TURNOVER 75 5t A5 B2k fE

O WTmiE, BrE&R, TER.
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AN SRR ST B B A 91 i

1. R RS S

(1) 3T RV B S BTk 007 o 28 WU 45 5 AE T RE 29845 R 47 B JE B8R 15 Ak 0 A8 PR AY I
FHSEPE o BIFSE 2 B, 24 ol 1A I il 9 24 RO, 5 B0 J2 ) P 8 A0 A TR 425 5 (5007 U0 i 10 119 T Rk o
# (Teoh 45,1998) ™, M, 24 [ AT [ JE 4% 8 /K T B0 e Ik, LA 28 7 9 PRS0 sl e ol 49 £ PR 3 %
FE IR R (De George %5,2019) ™ S8l W 2 s (9 4l 55 FANAG™, RIGS3KE A J 3 1)
ISR, A BEE R T WA B 4 VR I 5, T RE A T A R AN IR b B DA R 45 4%
BTSSR o BRI, AR SCH I b 9 240 SROTER BE o7 il 43 il 0 240 o e 20 A0 il % 249 SRR 201, 91009 i ¢
SR I A B RAT RS R S R E I AR G M % . 25 8 45 (1) BIRIES (2) 1] R, 7E
T LR = A R4, Peer_Dis 1 22 80 35 b 1E ; 76 Bl 0T 20 B AR 19 2 W] 41, Peer _Dis [ 28U &
¥ . Bootstrap 4[] R $75 FAG K 45 B W p (4 0. 030, $i 4 24 1] R TG (0835 25 57 19 DL A 34

I Ah 1 B A BRI FE | Al P A PE R R AN A 2 L B 2 . T ol A8 B2 A
FESR B BOA T TEBIAL, 25 B A R R B R A, T [ AT 4l 3 AR AE A AL A
7 25 [ S DR AR 5 8 % v 1 R AT S (R Bk AR A T 5, 2021) 1 AR SC Y, RIAT B 4 X
Dol 8 A BRI S A [ AT Aol P B % 8 45 (3) BIRNER (4) B R, 7 B AT b REAS H Peer_
Dis 1 Z B E N IE 16 R B BEA 1, Peer_Dis B35, A ZEAE B XS, ST —50.

(2) T8 TG BA ST ME 20 AT o A 0CH0 PR 0 42 T B 05 38 o A B L 2 2 SCRAT S, 2 4l Y
R AL BRI, Rl S AT S BAE . i — 25K B8 Ml PR 38 K ST B 9 1 T, AR SC
W REAS R 43 P 4 o A7 A e W L P S SR A R L AT L0 R R v R L A B TS F Y AR
S ) S A S R O 24 AR X TS D PR AR A R T AR AR v T B L T
b P A S A A B s =, WAl A A . 3% 8 4 (S) BRI (6) BB R, 2 A all A B
5 A7 T B R I (R4 ) T R 1 B v T

(3) T ANER PR BE A S BRVE A3 o T [ 45 3 X 1l 373 Ab Pt B A7 22 B, 76 T 3 AL B B o O L X
SR AT Z (5 AL T, VR AT I %0 475 B B T R B (M A A 4 ,2021) T L, AR ST
ST, 76 T S A T O M X R AT B R X ) AR LA ik AR B R, LA e R b 4
BT AL S B 4 ) (2018 ) 35 B 4% 3 X 117 37 1 HE AR SA5 407 19 P (R0 550, A5 REAS 43 S 117 37 1L AR 8
F LRI A R BE AR AL AT [0 . 368 45 (7) A4 (8) 5 s, 7E T W (L FL E 5 401, Peer_Dis 11 %
B W IE s 16 T AL LB AR 41, Peer _Dis 1 REUA B3, SHUH—3 Bo ASCBEA T “H A
YR E R AR R R A ALK 45 e B R A s

%8 BE N LS R
(1) (2) (3) (4) (5) (6) (7) (8)
% % wEA | W
% B Eabl | REsL | AEkE | hEHXK . \
= wERE | AR . lorpw | mEk
DA DA DA DA DA DA DA DA
0. 603" 0.052 0.194 -0.495 0.298 0. 142 0.360 " 0. 106
Peer_Dis
(2.35) | (0.63) | (2.04) | (-1.41)| (2.46) | (0.77) | (2.26) | (1.02)
-0.185 0.215™" -0.006 0.585 " 0. 081 0.195" 0. 044 0.168
# B R

(=1.05) | (4.53) | (-0.05)| (2.55) | (1.00) | (1.93) | (0.48) | (2.63)
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4% 8
(1) (2) (3) (4) (5) (6) (7) (8)
R S LAl LA
& N EAAY | REAL | WIEEHE | NEEAXK e :
HRE % KK BEH 2K
DA DA DA DA DA DA DA DA
BHEE 15 15 15 15 15 15 15 15
B /AT B E R B = = = = = = = =
A E 6443 6442 7442 5487 7762 5355 6525 6592
Kleibergen-Paap rk 8.248 13.413 13. 881 3.335 15. 635 5.267 10. 444 13. 887
LM statistic 0. 0041 0. 0002 0. 0002 0. 0678 0. 0001 0.0217 0.0012 0. 0002
Cragg-Donald
7.803 18. 065 8.250 3. 105 17.174 6.711 15. 561 12. 764
Wald F statistic
HERKEER p=0.030 p =0.000 p =0.060 p =0.080

2. KEA® M

BRJa AR SCRHE T AT A B 0 A ml B PR R e . BAREIR A AT B R Bl
H FEARE BTE E R T H bR A B R B AT . (BRI B AT B JE R KR 37
L ATl KT A5 BRI B R, F bR A F 0 BCER E M R i — D B, AR A ook
— B REAR . TERXFEOLT A HUZE A RIAT e 1 1 s ) 7

F O AT A BEPEER (o - 1) XAl o + 1 SHFD ¢ + 2 BB AR AT BKCF M I A 85 R . 451
b+ 1] Peer_Dis 1 RN 0. 136 78 10% K 32 35 09 0E , A8 02 8 35 P K P38 78 R BRI
ANT TR SR BT R AT RS B B X 2 AR B Y 0 TR S L8 SRS B R R ¢+ 2 ] Peer_Dis
5 DA WK R TV SR, Peer _Dis [ 2800 % 0 0o 257 A SCESUESE R, U W LI (R 22 DIl Y
[T M i 5 3 5 s /0 B8 38 % FAR 28 W) SR TR BE , % 77 A T A e, R e B2 T E 2
LA B K CROREE =301 R IR 47 B JEBEER B S§ I fe T 147 B M5 BRI i i, el 17 24
FE BN X PR E , X2 R A% T — 5 i BAE T, fe 008 BUR JE AT O

*9 FATERBEES AU RKREREHLILER
. (1) (2)
RE
t+1 % DA t+2 3 DA
0.136" -0.134™
Peer_Dis
(1.76) (-2.21)
s 0.151" 0.319™
¥
(2.67) (6.79)
BHEE 1% | 1
FEATIYE E BN = =
W E 12755 11144
25.926 33.780
Kleibergen-Paap rk LM statistic
0. 0000 0. 0000
Cragg-Donald Wald F statistic 25. 861 39.338

L. giHER

LHFRER
Wt LA S A0 e S A 1 3 A ) e v A ol B R £ S A S I O ol A
185



T O®.FRE RTEERSNCULRREENIE

BB ER MR e Bk B Z . (AT A MR % B E A AT I 5 B A TE
GRS RN E AN BT, A SO A 3 JEAE B B 88 SR 0 AR R, L 2009—
2019 4F A JB BT A AN BFSEREAS SR A AR & 1A 5 IR 5 T RIAT R R e R AR A L
T SN, JE R I8 T AR BT O T AR S A S L . WF S R B TRIAT A TP R KT Al
AR KOV U [ AT BB A W 7 AR — R W SO AN . 7E 5 B N A M ) RN 2
FRAEVEAR 0 )5 , SEUESS I A R AE U o BLE 20 Mk B, IR AT B B B i 2 58 2o R AR % 8 X 2 W)
M T B AR A ML E AT 0 2 AR B S T A0 AT 2 B, Y Al il 9 2 oRORR R v L R T
B A il oA A A A S B Al i A i X T 3 1 R R A v B TR AT R B R R R A B
TANRYE T 3 o (HE— 25400 2 B, 3 b B AR R 22 W 1], o SR 25 = 31 ol 28 A A5 BHKOF- B
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IEAMRPEDIRE T ™ B, AR X A R L& 3 AT R — TR AR

2. BURRBT

IR AR FE S e TN AR B R 1 AR DL S AR BB B A R A AR AL BT GIE 2R 15 )
SEPAE RN LR B T B BOR R R

(1) X5 T U R TR U, A O IE R RAEFRR e W N, IRl AT B S B 88 oA — E A e 3
T A AT RLAE BRR S AL, 31X 0T BE 23 A 2 B i ) R ) 4 S Ak B BE AR B A R AR G T
R VR 58 35 B M . (H KRR [RIAT 3 R 45 68 X 23 W) ¥R BK 7 RE 4% A 44 1E SR AN L 8
8BRS T AT R I, 5, 15 S Bl i 1 B2 i A 5 4 B 1R B ER 55 N BB BLER AT A
TIF 4 58 38 A J2 B8 30 00 ) B2 o 1 foff JE G 7 b 9% b S H 3 b Tl 8 R AR T A R A R A 0
RSN B FRE S PE o LUK, WA R T TI IX A3 AN AT A, 3 SR AR ATl A Aol B B R
WA AT R, DA A AR B AR A AT A, AR 00 M A S HE B Al B R S B R T Y
H W) AR R R . dE, WA ER T I T Ak S s A B0 H I BOE AR B AR
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(2) %5 F b2 ml e U, R AR B A A B A 8 R I R R ke i S e VR T, Y R AT B o o &
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2022 4F 3 J1 2 HRATCOR TaE— D4R T b 24 5 W0k 55 4 4t o3 3 4 o A R0 1 58 ) (I 25 (20228
5, BT 55 e A5 P R A g5 AR B BT A R S E B R R AR, i, B
T2 ) AL i 4 P A ) AR B T P R A BT A A Dy S 1 3 R A KB B T N R A
P 5 7 W R 2 A TRV T (1 B B 5 0 R e Aol L LA Al S T Ok 1 AR AN o [T, sl
R ASWTHE T 3 B 0915 8 45 5 T o, J0 LR ELE Y b AT B EAE B ER 8 i S A  MD&A 5§
J5 AL A B B, FF S0 Al A5 8RBT RN G B A G FR , 8 i 382 1 J AT o

(3) X TR BT H UL, NIRRT I B H R WO R R B lcE , R AT Y
o E S R A B M5 S BERE ) R AL AR S e T S A e . — T, A B T
VE T, ke G DRV ) AR AU X 2 ) A B Ak, R 2 T A EE A E B R s . R
JUAE, Bl 1 U ] 250 o 7t S92, e [T 4 T 450 9% 38 00 DR 0 28 i R &l 3% 3R B I A #5098 3 T
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Research on the Relationship Between Peers’ Voluntary Disclosure
and Corporate Earnings Management .

Based on the Management Earnings Forecasts

WANG Cai', LI Xiao-hui’
(1. School of Accounting,Zhejiang University of Finance and Economics, Hangzhou,Zhejiang,310018 , China;

2. School of Accountancy,Central University of Finance and Economics, Beijing,100081 , China)
Abstract; With the reform of the registration system centered on information disclosure in China, many scholars begin to pay
attention to corporate voluntary disclosure. The existing research mainly discusses the spillover effects of peers’ voluntary
disclosure on the company information environment and management behavior, and most studies support that peers’ voluntary
disclosure has positive externalities. However,when scholars incorporate the limited attention of investors into the research
framework , they find that peers’ voluntary disclosure has negative externalities to the company. But there is insufficient
discussion on it. Although some researches have tested the negative externalities of peers’ voluntary disclosure on the
company’s stock price or corporate value,they have not discussed company accounting information quality. Therefore,in the
context of negative spillover effects by peers’ voluntary disclosure ,research whether the company has opportunistic behavior
and damage the quality of accounting information should be an important and interesting topic.

This article expands the research on the influencing factors of the company’s accounting information quality to peers’
voluntary disclosure ,and examines the relationship between peers’ voluntary disclosure and corporate earnings management.
Using the data of listed companies in China from 2009 to 2019 as a sample, using the instrumental variable method, we
found that peers’ voluntary disclosure has significantly improved the company’s earnings management. After testing the
validity of instrumental variables and a series of robustness tests, the conclusions remain unchanged. Mechanism analysis
shows that the spillover effect of peers’ voluntary disclosure is achieved by reducing investors’ attention to the company.
Heterogeneity analysis showed that the positive correlation is more pronounced when a firm has a higher degree of financing
constraints,is a state-owned enterprise , has defects in internal control,and is located in a region with a higher marketization
process. However, further analysis revealed that the positive correlation between peers’ voluntary disclosure and corporate
earnings management only lasted for two periods, and the correlation coefficient decreases gradually. In the third period,
there will be a significant negative correlation between peers’ voluntary disclosure and earnings management. It shows that in
the short term, peers’ voluntary disclosure has weakened the quality of corporate accounting information,but in the long run,
the positive externalities of peers’ voluntary disclosure have begun to become prominent and can play a governance role.

This paper makes several contributions. Firstly, we contribute to the literature on the externalities of voluntary
disclosure and the influencing factors of corporate earnings management. On the one hand, we respond to scholars’ calls to
study industry information transfer mechanisms ( Schipper,1990) and peer’ information disclosure externalities ( Leuz and
Wysocki, 2016 ) , and provide empirical evidence from emerging economies using Chinese capital market data. Most of
studies find that peers’ voluntary disclosure has positive external effects by improving the information environment of
enterprises and reducing capital costs. This paper incorporates the limited attention of investors into the research framework ,
and finds that peers’ voluntary disclosure will exert companies to improve earnings management. Our study also help to better
understand the economic consequences of promoting companies to improve the quantity and quality of disclosure under the
registration system reform. On the other hand, previous research on the influencing factors of earnings management focus on
the enterprise itself. This paper jumps out of the individual development of the enterprise and conducts a useful discussion
from the perspective of industry externality. Secondly, De George et al. (2019) found that peers’ voluntary disclosure has
negative externalities on company stock price and enterprise value,we go one step further than De George and extend the
negative externality of peers’ disclosure to management opportunistic behavior. We directly verify that peers’ voluntary
disclosure increases management’s short-sighted behavior by reducing investor attention to the company. Third,
understanding the market effect of corporate information disclosure will help regulators to better supervise information
disclosure ( Matsumoto and Shaikh, 2017 ). The conclusions of this paper will provide a reference for the regulatory
authorities to formulate more reasonable information disclosure regulatory policies.
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