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CHNEE W ) T R IA A 15 W8 450 2 T A VR 3% 20 ) B o O 00, %2 K A2 3 DURR L O, 38 o2 45 2 114
BEWE 5 O B A B SEE 55 T 38 DM 0T ——— 22 K B A A AR VR, 28 K B 285 5 A
W ) 7 5 4 VR 3K % D, Hope 45 (2016) '°1 #8135 42 (2016) 7V BF 5T & PR, Bl % 58
5yl (0 U452 026 W T B o IR il e ) T3 S 00 o T 5 3 A, O 0 VT Y
VAR 7 TR 7S 22 R B AR AR T L O DR IV 45 S A ) R R
VAR 7 TS SRR 2 b i R

Il A B A 5 T A R b 3 5 O IF 5 (V3 R 39k, 20101 ™) 3 i B 47 38 ,2016°)) |
5 L e DX A1 e o T 5 5 B R E B W TG 1 52 A Al U 1 R ( Self selection) 3 ()
A A 4[] 5 ( Minutti-Meza , 2014 ) 0 —— 4 U2 19 3 156 35 4 78 v XU, 95 (A1 ) #9930 35 vh 0l
FRI T A 2 5 e DR 580 A2 7 O B g o S 55 T2 3 0 R 4 3 e DR 8 4 R 8 A A0, AT
SR 5 24T o 2010 4F T 1R S FA Rl % Bl 25 52 B 2 AR SCARIE T — AW FE RAL, % S 1F SR Ah A 1Y
B 05 7 280 At e U TR X e XU B 0 10 S 8 B0 R T IE W 2 52 0 8 T 3 — v I AR
AR FH OUTE 22 43 MR IR 5 T T e o B R U 0 B o BF S B, e v AR A U AR e
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1. Bl i B B BF 5T

il % ) R 8 2 [ AT R A AR S e S s I SR R A L B R o A TR Rl R

W YA 25 A 3 3 FE 4 2 w6 T I, 4 00 IR phy T 28 A s L 2 R e T4 A 1 2
(Karpoff and Lou,2010) " 4R {0125 G 8 K I S M AE 28 B B -, 32 o8 W8 A T 3 58 M 0%,
SEWEFT T O R R T B R E M SR, U Diamond and Verrecchia (1987) 22 FEST PSR 38 H T Rl
S B S AT R 31 8 TR AT 35 10 33 B R A 8 A T 3 5 A 006 5 Atkeen 258 (1998 ) ) ] F 488 v 52 5 M
B, Sz BRI 2558 S W R R L TR . I, 2 T T U 5 T il e o R X A R 4T 94 . Grullon
5(2015) TRIRGE T R R X A R4 SR, e B S R SR A R B EOKSE  JE S A R [
(CHRRE45,2015) ), BRARER 42 (2016) 1 S B, 2 R 252 ik Sy il 4 140 B 2 0, PA) 60 5 oy 140 T i 1
% 17k, He and Tian(2016) " B 55 % B, Filt 55 i B 43 42 HE 20 W) B9, BT 1O 2% 3R LB B i #7412 755
Bris 4 (2007) ") % B, 4775 Bl 5 0 2 B9 W AS T 3% o, IR o R 30 60 52 107 T % A, A A1 1t 2% B, BR o il 2
BIRTERCAR 1A W) T 080T 7 28 AU P 2 A XU, (LA IR 2 T, 45 R AN T . #6171
(2016) " RUTA Ay, o ] € I S i 5 o) 3 S L 98 A 02 M S 4 KU, R AR T %R, L b
SCHR AN T T 43T T Bl 5 40 X 28 AT S 60 S, SR T, 6 ) 2000 T 0 o B o o O AT S 4 4
Fl o 578 3 TR0 56 O RIFFE P 45 R 00 06 (2014 ) M BIF 5 1 i 5 o B X 2 ) 0 A 5 LI S 0, 2
B S Tl ) B AR IR U, LAY R BIUK T B R M. Massa 45 (2015) Y SR H 33 AN [ 8 b X 5K
B, % BT 5 S RS A4 A AT, W I 780 45 B AR 43 /K OF- . Fang 25 (2016) 7 SR ] 36 [3IE W 23 R
B 5 SR UE S T R o A R A A TR R IR LA IR o LB 6 Tl e
FIEA G P F BT, 2000 T B 76 e R B VE . B BF 50 SR JH T 48k o7 3 i B AR o8
2R b TR B T LR 2 AR, SOTT SR R A R 7R R R, 2N T
FRVEVE R AP T W WE AT AE 2 7 32 30 AR 2 AR BIK T R 45 5% , O ml B2 o T 0 58 28 3 B
gL L IRBRT R R AR R S 4 A R K T 2 ) T R R 0 R RN T A
PR AR B A RS PR T 3K — 518 T AR A0 A o 78 Bl 5 S B, o7 4 U7 1 0 ) o e XU 48 K, T i
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TR F T WU B A RN AR T B B . B BF Y 200 TR U R B R X T B
I BB, A5 A5 Ta i AR IR o T LA SRR O T Bl o 8 o o 5 B B 2 L RRIT 9T
BRI 11 6V Bl 5 S BB S o TR B4 g AR L A o 5 e, S (EL A ) S IR A DA S G e )
HYBEIE T S, T ELAT B T2 R 52 45 AR S0 48 5 o 3 ik LA S ey M SEE W ) L T 2 000 5 4R 45 5 e 14
WA, HLA T SRR S AR SRS e N R R 2 A 06 B R AUA BY T R R A SOk R
JE VA B T 220 B 1T BRI A AL o T AT SR B L LA A L

2. il o R

TR X 2 5 IV 55 30 5 o T 3 B o, A B R 05 1 PR B A5 3, o B S 0 B R, e
BRI 0% 0 0 IS EL R A8 S i 2 0L, — B I B L LS B TR T I s
FEVRIA AR o AR 12 TR VRV U SR 72 19 (Hope 47 ,2016) 1, FUAT 24 2% &1 1 B0 45 T 1 B
A 10 70 T A1 30 O 45 L A LA A5 3 (X SR 4 2014) Y 32 2R I S VR A O
336 I A 1 R VA DRI D) 95 7 XU 25 Sy S5 B KUK

5 ) E e PR A A5 A T 3 b B 1 0 S S YR B S s LA, AT D 3 2 N D R
Ak H B, A4S 30 A5 RE 328 4 ) 478 P, L A R A BB M 5 SRR AT . 0 T
BN G A SRR TRFERAN, DA% E - Z LA FANRREA h B G5
(Diamond and Verrecchia,1987) "', — 8622 YLAg ul 223 $ 6  , S# A K RIS 0B B Ax
ONT T KA T BRI S AR A T o — LA U B B 5B 4N IV 55 44 Y B S, S22 AL
Myl S22 P Sl 45 RO 3k, W R AR R R L TR A S S A L 4 D A
HUR R 45 e 5 52 28 T, 0 75 o 0 00 ) B SR k8 A 06 £ L ( Griffin, 2003 ) 20 0 i3 4 il 45 A W 9 2
AR TR WV 55 SR AT g B 5 By S R AN AT R, HT L ) o O O 25 5 T 2 B R R IR IA . B
TR 582 B, il 2 ) B 4 5 B0V 45 45 M5 0k 2% B 1) M %< 38 K ( Karpoff and Lou,2010) '

AR R, B S SR A S B L SR AR 25 . BT BAESE T A 102 Al & A5 5
W2 T2l 5, A B0 2 B A TN R T IR S A% o e 0 T o A A Tk B Ak SRR
AT SN 5 5 A BT T B4 B TR, SR S R T L A R TR S TR
il 2 b B AT RE IV 45 45 N AR R, BRAG  WIIA BAE LR, S RS R PR X IR A
BEHLZ: 3 AT R D, B A A W B BIAT . AR PR (2006) 0TI N 5
I LA B, 2 R B A PR B o 242 R B ST LA 5 i o o B S A I B AT
TIN5 28 BB AN B AT 238 i 0 35 R R 5 H AR S 7] (Hirshleifer 25 2011) 27 #7178 fil 7
JE 5, B 96 AN AT DL 3 T 45y 7R 4 W AR A A SR R S B A LS
AT, AT LA A AR S Oy 5K e S S WS S T R G T S O X e 2
AT LLRL 2558 5y 2 5 B0 B AY 5 BIAT g 22 S AURG, X TT SR B A M A B AR I, — B
PRI W) B AR B4 30 52 450 %, o 3 O A 7T e R HEL R Y S AT T S R VR A . BRIk, AR SCHR R
1Bi%

H, 76 A 5 (RS 00 Rl S B2 AR AU 1 T X 280 A 5 B By o 20 8 4 T 3 it

Fill e ) 2 48 2 T AT 0 R e XU , ARG 1 B O X b i A AT B 4 2
JiE o U DR T T SR T R A B AR AT O AR AR R A B K ST R I o T 1 9 R KU
(ER SO R T 2 A 2 R R S R - R R AR WU R 4w B A
T I AR — BB % P —— F A RE A o X B S PIA Jrm . (1) # B,
T BRI A B TS 0 R R IR 52 R 5 (2) & B AR, 0 A i
b T AT AR R . N A, T 5 LR IR S B G
JB LR GE (A2 ,2015) 20 20 b RO T AR W RN % (9 4 B AR BE ( DeAnglo,
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1981a) > hn b S B I Sl A B M IS A, (A T R e SE & R F P M B AR BT ., AR
B CSA1502 i U, 76 S o i B b, A7 4 U 17 B JE 12 3K 75 76 43 3 24 10 A7 S IE 8 L JE 1 6 R U 55
I A R AN A A TR AR T BRI, T2 R AR bR L . R AR AR R, S A U
B SRR R A4 11 B T2 T B, A A 0T 0 VT R XU, i A 1 8 B TR T
A8 PRI LR o F 5 P 5 O S O AT I 650 9 DR 8 O 000 55 S SR BB G A1 1 LR
0 T B TE TR WA o LA L P (AW ) v VR IA I, S 5Z 5 K4 % . Krishnan and Krishnan
(1996) V3 Hy , B 75 VR VA XUBG: B398 I, 2 T 9 28 Al b o o 288 DL B RE SR 080 R 7 242 9% e b o o
THEE L, 2 A U AR ARG 32 e XU 1 IO X B 2 — o i T LA b 40T, AR SR H 0 T %
H, - 76 FA A5 0 AR AR B 0 R Bl o ) 8 R 5 30 4 2 % T 22 i AR o o 3 7 0 o

= . Wit

LA Sl

F [ 6 A 717 37 1 i 55 b 5l 95 1 2010 4R T UM Y, — 28 20 W) B 4 ATl 25 5 L, il 2% 2 )
I Lo ARSI EWLEE 2010 — 2012 45 St il 9% il 05 A9 2 w0 AR D b LA, X L TR 400 1) 38 A S
it i % 2 1) 3w R R ), 20 A il 2 ) B 0T B 3 U A 52 e o A SCORE A B4k ) Bk 4 1) Dy 2007 -
2015 4 K 2010 - 2012 527 il % fl o 19 28 w8 W AL PR, BV Margin = 15339 1] 50 A 52 i Fil 9% il o
28 FLE X HRZL, B Margin =05 73 Mt 25 il B2 Fir (2007 - 2009 4, Before =0) 5 il 5 il i = (2013 —
2015 4%, Before = 1) , W 4H b T 2% W) B 5 3100 S 1 28 S 00 o e, AR SO BR 1 2007 4F )5 BT B 2
) MHBR T 2010 - 2012 45 545 B 0 A il 27 0 FBLH 2013 - 2015 4E45 A (428 & 5 Bk 2010 - 2012 4F:
ARG 55 o B AR SCAT RN 1 5604 ASULIAE , b, b B2 S IR 20 7 il 9% b R X — AR TR A5 A
615(615 x2) 2187 (2187 x2) WA .

2. MRS AR RG]

TESSEMT T, A Ve 4F [R5 W SSIE 45 10 T2 R o TS I ads | e RURS: X a1 i 52 i o
AR AU AT A S 1 R 05 A i A U (D) (9 PR T rh 4Rl (Minutti-Meza ,2014) ™ B4R
[ Py £ AT 5T (M R 33K, 20101 e BRARIE, 20161 ) S B, W XL A2 401 o 1 U1 422 15 o
TR HAZ RO 50 IF A 58 e I BR B e 50X — N A 1 1] RBUXT A 3 U B9 52 00 o il 9 i o <R RO R
VLI T ) 514 S0 R 2 WL i e T 2 S 0 ) 9 7 I A 1 KUY (Hope 45,2016) o 7 il
R IR FAE R — 28 b A RN AT B R R Y [ (A B, Margin = 1), 55— S8 B AT BN A (X
W2, Margin =0) o AR SCA] LLWLSE M2 24 w76 Fl 9% il 27 17 ( Before = 0) (Rl %% Fil 7 ) ( Before = 1) i)
2e 5%, 3 B T i A B B o AR SO A R R AR R SR A SO B ST R H,

| DA11 /1 DA2| = a + b,Margin + b,Before + b;Margin x Before + b,Size + bsLev + b,Roa

+ b,Bigl0 + byInv + byRec + b,,Cfo + b, Z Ind +u (1)

AL (1), 7R 30 3 B SR F AT 45 B 3T (DA B 4o 0k B 6 7% o 3 R Bk, FCrb, I DAL | SR
Kothari 4 (2005 ) " 315 iy 7T 48 42 13 31, | DA2 | & 5% Ji] Dechow % (1995 ) ") 35 1y 7T 4 5 17 31
Margin =1, J kb FR4L, Margin =0, g 4 BE 41 ; Before = 0 758 il I il BE i, Before = 1 Sy il I il BE i ; 1
% Francis and Krishnan(1999) " Balsam % (2003) ' X147 . EFF M (2014) ) X #a 55 3k Jp 7
(2017) P SR G 2 0 P T 4N W HUBE ( Size) (W45 KTAT (Lev) \ZL A BE J1 (Roa) \+ K (Bigl0) (i
WK (Ree) A74% (Ino) R4 (Cfo) S5 PRI 2o AR SO AN R A HREBTRY | 303 1% H, .

O Bl ml B A IEAT Bl 2R 50 B B IR, A B AT R 58 52 B, Rl 5 i AR R, A S = S R o P BB A
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Logit( Opinion) = a + b,Margin + b,Before + byMargin X Before + b, | DA| + b Soe
+ bySize + b,Lev + byRoa + byBiglQ + b,,Tobing + b, Loss + b,Cfo
+b1321nd+u (2)

B (2) H, Opinion g 8 7L, b ARBR v IF R LA T 1, AR iR L AF T 05 XUH 22 73 AH 5%
AR FIBERL (1) s A8 AL 545 Chen 47 (2010) °7 Bl E 6 4R (2012) 7% i 28 0, 45 il 28 A 8 SR
JECIDAT) (Al T A 5 (Soe) (Al WU ( Size ) Wf 55 ALAT (Lev) (B A BE 1 (Roa) \+ K (Bigl0) (Bl
G (Cfo) TR T (Loss) A TG K (Tobing) M FR . HARE LUK 1 iR,

* 1 & E L
REXA TEHT X E 4K RS

I DAL iR E 4% Kothari 4 (2005) 3t 5 #9 # # 4% [ 1T (DA)
. X IDA2| w it E A% Dechow % (1995) 1+ & th 77 # 4% Ji i+ (DA)
WHEELE — — o .

Opinion FitE L EREFHELET L, EUHO

Restate % E® REMHERET 1L, EMA0

Margin A E L & FINBFRFAEET L, ENNA0
MXEE Before L) A 4 F 2010 £ 3T % T 0,4 F 2012 £ 5 % T 1

Margin x Before | WE £ 4% & & & Margin 71 % & Before ty 22 X 5

Size NI R NS Sl N PO ¢

Lev Tt AT AT BB B DL T

Roa A h U S S

Bigl0 +x BT+AFIUHET1L,EMA0

Cfo £ 2ENERATRERF

Soe MR EHAVETL,EMNHO
Eel s Tobing £EQ

Loss THEE NEARETHET1,EMHO

Inw FAR & TR/ BT

Rec L T 2 R VA% I

Short WS E FERFBRAZLEATEXSE

Sharel E-KBRAFR | % — K RFEFHF KA

Ind TLEMNEE KA 0 -1 & B 45 % AT b 4E

PERE SR IR AR S Ak B
o RS

%2 RAASRIHRES T, TS, I DALIEIE A 0. 0779 3% 76 WY L7 28 w) 7] #5441 3
YIRS (9 2 X R 0. 0779, H 350 0. 0511 585 K AE S 0. 4917 , WA 1) b T 4 ) 1 A 45 BR AL JEE L
B T AN s /MBS O, R B A W A AR R 0, W i R . I DA2 I
0. 0807, FF {3 ¥y 0. 0521, fiz K AE M 0. 5103, e /IME g 0, X L8R 5 | DAL | A S 45 b b BBl , &
T Kothari 2£(2005) ™" Dechow 45 (1995) 2 WA A6 50 -5 J5U8E 2 AL, 2492 38 3 358 0 10y aE
R KA ) TR R, #3 WL Opindon BY¥I{E N 0. 0714, F WK L4 7% 1978 7 238 4 Ui
B AT HE T WL 5 4 %5 TR Restate (Y4948 J9 0. 1908 , 25 B K 294 19% 1 1 1 4 7l £ 4T 14 45
PR o b i A TR G B BEAS W 55 AT AT 3K S N 53% 25 47 531, 92% 194> w B - K
T 45 7 5 28 ) LT 45 7K 5F 0. 1055 5 [ A5 Al 5 e 63% 2247 348 15. 72% B8 7 A 5 o

176



%2 SRl e
& BURLKED A o fir 2 Fr v 2 & /AME &AM
I DAT | 5604 0.0779 0.0511 0. 0858 0 0.4917
IDA2 1 5604 0. 0807 0. 0521 0.0911 0 0.5103
Opinion 5604 0.0714 0 0.2575 0 1
Restate 5604 0. 1908 0 0.3929 0 1
Margin 5604 0.2195 0 0.4139 0 1
Before 5604 0. 5000 0.5 0. 5000 0 1
Size 5604 21. 8780 21.7755 1.4368 18. 3463 25. 8201
Lev 5604 0.5342 0. 5422 0.2109 0. 0840 1
Roa 5604 0.0232 0. 0249 0.0786 -0.3671 0.2708
Bigl0 5604 0.3192 0 0. 4662 0 1
Inv 5604 0.1781 0. 1300 0.1748 0 0.7912
Rec 5604 0. 1055 0. 0706 0.1074 0 0.4750
Cfo 5604 0. 0445 0. 0433 0. 0857 -0.2427 0.2953
Soe 5604 0.6312 1 0. 4825 0 1
Tobing 5604 2.2110 1.5929 2.3342 0 17. 0507
Loss 5604 0.1572 0 0. 3640 0 1
Sharel 5604 0.3508 0. 3300 0.1543 0. 0666 0.7525
Short 5604 0.0017 0 0.0113 0 0.7131

BORLAR IR A SO

SNV B4 %y

1. F 5 B 5 3 A 0 8105 43 #7

F 3 SR R S W B R OO 2% 43 ] U 45 SR HG b i W A R 8 B2 JE T Kothari 4
(2005) VB 7 S I DAL L TALE (1) H, AR SCREAT AN Size | Lev 25 425 ) 75 b, XUk 2% 43 75
Margin x Before (Y [E1H &40 - 0. 0281, HAE 1% /K E W2, [T (2) /A e A Size Lev 5§
Jis 1 A5 e, XUEE 2 4375 B Margin x Before ()15 Z2 %0k - 0. 0198, H7E 1% MK F EB% . WIE(1)
R (2) 25 S 26 W1 il e 9 52 25 WL o) 2 fI 1 o S O 952 25 o 3 5, 00 15 76 A9 32 A XU o [l
(3) AT (4) 2% T s P I 3 IF S PE A [l U9 25 5. T LLBE S, W5 (3) 1 Margin x Before 1)
FERECH -0.0301, HLAE 1% /K- b 25, Ul B il 25 i B2 0BG , 28 ) IE 1) 2 4% 45 Bl K OF & 3%
T 5 (4) ¥ Margin x Before {19180 Z %04 0. 0181, FL7E 1% Bk 1 58 25, 50 1) il 2 1 2 1t B0
Jai 4 1 A KT B AR o SR [ (2) W i A ik Before () [1 9 22 50K 8 3%, 0 XU 24
SRR O 1 2 U 25 43 A5 B Margin x Before |33 3 "RiZ A8 R AT 1 TR0 A RA0H 2 B8 1, B 3
Y75 S e il ) U o U S R T A ) T A A PR 4R A R L S 5
FE I, 1% W 35 1T R 2 AR U 45 40455 00 B S 3000 2w JBEMY R B UA 58 T o 10, S 300 TR 75K G
$2 55 7 5 A (Hope %5,2016) ' 53X A SCH B — 3L

%3 3T Kothari % (2005) ™" #y gk % %1 & &5 & T & & 4 4 A7

(1) (2) (3) (4)
IDA11 IDA11 DAL >0 DAL <0
0.0146 " 0.0219 ™ 0.0187 ™ -0.0230""
Margin
(3.05) (4.19) (2.54) (-3.87)
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% %3
(1) (2) (3) (4)
IDAT IDAT| DA1 >0 DA1 <0
-0.0087 " -0.0028 -0.0158 " -0.0103 "
Before
(-3.17) (-0.99) (-3.89) (-3.39)
) -0.0281 " -0.0264 " -0.0301 " 0.0181 "
Margin x Before
(-5.04) (-4.81) (-3.92) (3.36)
-0.0052 """ 0. 0022 0. 0085 ™"
Size
(=-3.71) (1.08) (5.41)
0.0351 "™ 0.0169 -0.0481 "
Lev
(4.89) (1.60) (-5.45)
0.0935 ™" 0.3420 " 0. 0993 ™"
Roa
(3.79) (7.28) (3.44)
-0.0067 " -0.0015 0. 0076 ™"
Bigl0
(-2.61) (-0.43) (2.58)
0.0197" -0.0456 " -0.0191"
Inv
(1.68) (-2.82) (-1.82)
-0.0250 -0.0032 0.0388 "
Rec
(-1.47) (-0.14) (2.07)
-0.0420 -0.6521"" -0.5225""
Cfo
(-1.50) (-15.83) (-17.54)
0.0826 "™ 0. 1704 " 0. 0307 -0.1784"
Constant
(11.90) (5.92) (0.75) (-5.48)
Ind # # = %l = %]
Observations 5604 5604 2621 2983
R? 0. 0640 0.0797 0.3028 0.2875
Adj. R’ 0. 0602 0.0747 0.2950 0.2803
F_value 16. 6011 16. 0825 18.5114 39.7137

T A ERAR 10% 5% il 1% (9 5 VR 5 IR AR MED 22702 Rl 2 AT T2
BORER U A SO
AR RS T (2) , 45 32 34 i 28 i A 35 SR 0 < Size 1 [ 09 R B0 — 0. 0052 FL ¥ 3%,
TR0 R UG T IE A OE s Lev (105 R0 0. 0351 HL i i i 3, W1 20w W 55 AT AT 55
A1 605G s Roa (1 ] 5 3R 0k 0. 0935 HL 15 3, U6 A 28 7 R KOF 45 90 T R ik 674 ¢
Bigl0 [y 1al )9 &% Hy - 0.0067 H &35, UL B+ K00 A7 1 B Ak B P Al - K s I 19 1l 09 R AN
0.0197 FLiE i 35, BEHA 28 A A7 B K - 5 0 TR B 070 M 56 46 26 o 30 4 (o] 0 45 O 55 Js 20 L 2 i
(2003) 7 X4 (2009) T IRAR A (2011) 1 KIHFE (2015) 7 SRS AL
ARSCR i Dechow %5 (1995) G147 9 1T 45 4 7 1 1 DA2 | ko 5 4k, 4R $RUAT [ 1, 445 3
F 4 FroR, ATLAES], (1) i X 2% 4048 f Margin x Before 110114 240K -0. 0298, H7E 1% 1y
KO 13 1A (2) A SO Size  Lev %547 ) 2% Bt , AU 92 4345 Bt Margin x Before 1 13119 5 %%
Jg -0.0286, HL7E 1% 97K F b5 [ (1) [0 (2) 45 53 W0, fil 55 il B2 62 00 7 3 48 5 o 3
R LG A I AR o TRV 9109 (3) [T (4) S22 0 ) 480 T 3 1 e 1 1] 9 2
A LI F) 8107 (3) Ht Margin x Before B 131 I7 R0 A - 0. 0239, FLAE 1% [y K-F b 53, B2 w4
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AN 7 ) BE S RIS, 23 W) AE ) AR A UK P 3 R R T SO 2 3 R 5 W (4) o Margin x
Before 1[0l U 2 Ky 0. 02, HLAE 1% f/K-F- B35, SEUT Rl 5 ) B2 $ i 1 o 3 i, 28 m) 97 o) e v 5
K25 B, 4 SRR B A A I U B 2R R R Y, DU 22 40 A8 B B 3 A S Y T
BB, Uk W Rl o o R RE A A T U e T B R AR B TE TR KU SRS T A SO R

ST AR B LS B S RT3 00 1A 45 SR, 3% HUR FEAGA .
% 4 HF Dechow % (1995) )ty gk % % £ 5 % 1t it B B 3 4 47

- (1) (2) (3) (4)
RE
| DA2 | I DA2 | DA2 >0 DA2 <0
) 0.0134 ™ 0.0249 ™ 0. 0094 -0.0228 """
Margin
(2.63) (4.47) (1.34) (-3.44)
) -0.0113" -0.0061 " -0.0228 " -0.0086 "
Before
(-3.91) (-2.01) (-6.11) (-2.44)
-0.0298 " -0.0286 " -0.0239 " 0. 0200 "
Margin x Before
(-5.12) (-5.04) (-3.36) (3.48)
-0. 0066 " 0. 0054 ™ 0.0108 ™
Size
(-4.28) (2.78) (5.28)
0.0414 " -0.0051 -0.0620 "
Lev
(5.40) (-0.52) (-5.40)
0.0829 ™ 0.4754 ™" 0.1920 "
Roa
(2.92) (7.82) (5.28)
-0.0032 0. 0009 0.0011
Bigl10
(-1.15) (0.26) (0.32)
0.0136 -0.0410" 0. 0003
Inv
(1.10) (-2.63) (0.02)
-0.0230 -0.0138 0.0409 "
Rec
(-1.28) (-0.67) (1.80)
-0.0948 —-0.7389 " -0.5526""
o
(-3.23) (-20.34) (-14.54)
0.0887 "™ 0.2055 ™" -0.0139 -0.2210""
Constant
(10.49) (6.55) (-0.35) (-5.23)
Ind # & 4l 4l % %]
Observations 5604 5604 2828 2776
R? 0. 0638 0. 0841 0.3613 0.2677
Adj. R’ 0. 0600 0.0792 0. 3546 0. 2597
F_value 16. 6011 17.0634 28. 6443 33. 4500

TE:T 07T B BIRIR 10% 5% A1 1% (1 35 MK 5 AR ER 2 TR 4 W R I HEAT 1 2R 2K
BB U AR SO S R
2. Bl RS TR LAY R o3 A
5 R S T AU 22 A I 25 2R [T (1) v, A8 B Margin  Before FIAUHE 2
5378 i Margin x Before Y475 i 1. 35 : Margin 11715 22800 T, R OR G Ab BRZH 2% W) HEAT A br o W 1 52
UL 4 M 2 2 LS B LA 5 Before 1 [01 VA 2R 800 B0, WK A6 Bl 0% ) B2 i, BT AT L vl 2% ) 4R A4 A A o o
THE L AR B L 2 B SR T, LA B A2 A [ U9 25 2R O RE U A Ao [ AT 7 i %) o 3
T UL B S M), XA S OC T U 22 93 A8 Bt Margin x Before , FLIR1 U 2 %50 1T, 6 I il 27 ) J&2 45 24 )
AT AR AR ME T T W RO R i, X — 2598 E A B T R A AR 0 I3 (2) R ARSI A
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T BRAT Ml DL ik M B UL A B A A TR LA | DAL, R4S A5 B Margin Before R 5%,
{E XL 2% 4375 B Margin x Before 181 )9 240N 1. 2892, HLAE 5% W/KFE F B % BIH(3) 4 3
FEWIF (2) (Al b AT ATl B 448 B, Margin x Before 19 Il 3 R 50 1. 3368, HAE 5% (1)K
WL W (4) d, AR SO AT R PE R | DAL B e B | DA2 |, Margin x Before 111 17 2 %% N
1.2917 , FLYE 5% (7K 1 35 WE (5) AR SCAE 15 (4) i 3 A ATl fE 480748 &, Margin x
Before B 0] 9 240N 1. 3414, HLAE 5% W/KF BB 36 S ofil i 20 5 fo ] 09 45 50 56 11, ol 5 o 3
ARG T U L 2 Sl o R UL, DA XV L (O A XU .l T B AR i ( DeAnglo,
1981a) 70 d 3 SR i A A o o 1 E 3 AR S T B b [ B ST X — 4 R A SO T A I
—3,

180

x5 RhoF L G WA E L E 24T
, (1) (2) (3) (4) (5)
RE
Opinion opinion opinion Opinion Opinion
-2.2848 -0.1998 -0.0944 -0.2088 -0. 1046
Margin
(-5.86) (-0.43) (-0.20) (-0.45) (-0.22)
-0.4223" 0. 1446 0. 1582 0.1510 0. 1652
Before
(-3.82) (0.97) (1.05) (1.01) (1.09)
) 1.1160 ™ 1.2892" 1.3368™ 1.2917™ 1.3414™
Margin x Before
(2.32) (2.36) (2.45) (2.37) (2.46)
0.5954 0. 6903
IDAT |
(0.86) (0.95)
0.9876 1.1716"
| DA2 |
(1.55) (1.77)
s -0.0530 -0.0889 -0.0436 -0. 0809
Soe
(-0.39) (-0.64) (-0.32) (-0.58)
S; -0.9533 " -0.9713 ™ -0.9508 " -0.9674 "
ize
(-12.94) (-12.64) (-12.91) (-12.58)
B 3.6636 " 3.5932" 3.6324 7 3.5610 ™
ev
(12.99) (12.53) (12.87) (12.41)
-3.2213™ -3.2650"" -3.1551"" -3.1866 """
Roa
(-4.16) (-4.15) (-4.07) (-4.05)
0. 1602 0. 1511 0. 1571 0. 1469
Bigl10
(1.05) (0.98) (1.03) (0.95)
0.0111 0.0132 0. 0098 0.0119
Tobing
(0.53) (0.62) (0.46) (0.55)
0.8303 " 0. 8200 0.8410 " 0.8317 ™
Loss
(4.60) (4.48) (4.65) (4.53)
o -0. 2461 -0.2727 -0.2325 -0.2567
0
(-0.37) (-0.40) (-0.35) (-0.38)
Ind % 7 #l %
- 1.4425™ 15.0014 15.9431 14.9242 15. 8265
Constant
(-6.08) (9.84) (9.90) (9.79) (9.83)
Observations 5,601 5,604 5,601 5,604 5,601
Pseudo R’ 0. 0647 0.3414 0. 3509 0. 3420 0.3516

TE:T 07T B ERIR 10% 5% Tl 1% 9 583 MR K 5 01 U3 AR i D 28 16 20 W) 2 AT T 3R 26
GORAR IR« A ST e



AR ZE 08 E %15

Pt A i ep 2N BT Size 9 101 H 2 H0CH T L8R 35, 158 B 2 W) R K, A5 I R DL i R
AR 5 W0 45 KT AT Lev B 1810 R H0CH IE HLR 3, U128 500 45 KT8 R , 90075 i 7 DL A A0 3 b 2, 2
S T 5 AT RE KUK 4R A0E 5 282 BE 1 Roa 19 171 50 22 %5y 7 L 0 25, U1 2 ) B0 80 1) R g B, | 345
P 25 L A R AT, B TN R B I A R L A B T O L AR o L5 5 R Loss B
[WH 2240 0 B 3, UE M1 5 4 W 3R A5 A AR 2 0L B MR M . X B[ 45 5 Chen %
(2010) "7 B IE &4 (2012) Y RGBE IR 4 e — 5K

7N IR RUBS: B9 H A A

TE i TR B9 SR 23 BT op AR SCHR T Rl o BE B i 0 R £ T O R 2 A A AR v
IR . TEX — 2R BLH v, T B8 A7 7 2 1% XURG B rh A RO —— 2 Rl 27 ) B2 v 1 A 3 Uil
TR RS, — 2D AR o T b v T F B R, R 2 A AR v I . S T A Ak
B, A SCA 4 Baron and Kenny (1986) ™1 i il 4 (2004) ™ )y g 57 LUT = A AL B0 TR 0
UE

| DA11 /1 DA2| = «a, + a,Margin + «o,Before + a;Margin x Before + a,Size + asLev + a,Roa
+ a,Bigl0 + aglnv + ayRec + a,,Cfo + a,, Z Ind + u (3)

Risk = B, + B,Before + + B,Size + B;Lev + B,Roa + B;Bigl0 + B,Inv

+ B;Rec + B;Cfo +ﬁ921nd+u (4)
| DA11 /| DA2| = y, + y,Risk + y,Margin + y,Before + y,Margin x Before + y;Size + vy Lev
+ vy,Roa + y;Bigl0 + y,Inv + y,,Rec + vy, Cfo + v, 2 Ind + u (5)

BRI (3) S A& A AR AR (4) 2 AP i A - R g A 70, A5 TR0 (S ) 2 & PP A IR A 2
o, Risk A% 39 310 V5 78 19 8 A KUK, Seetharaman 45 (2002 ) ™ i A1 JE (2002) 100 145
T 2 RS T U ) 32 R DRI 1 B AH O, S o, A SR I 3 2% 1 3R s W 7 I ik A XU o AR 8 i i
RIS B B S SO AT LR Il 25 2R N 35 rp A R 1 (el A A RIS Y (3) 1Y a2 i) 32 R O fit
T AR 1 0105 R B0 32 5 3 5 P A B A S A R RIVASE AR (4 ) 1 A DG AR o Il T R BN % W R R OE
A5 A R ] AR RIS (S ) 8 v A A2 e Y (] U 2R KRN T I 2 Tl R A O A R R R
ONENE N CIRYETE SR NP N

RO AP A ROV ATIGZE R . W (1) (017 (2) Hr, 28 F Margin x Before {0l ) 5 %X
T HL e R 3, R T R R ) R e BRI T SR M N K R S B R . [H (3) B i Before
A Il R H 2..0653 H AR 1% /K-F B 18, SR W R 23 i B i, o T T80 e 4 8 £ o T KU 8 446
Ko [FH(4) A8 B Risk B[R 2 50CH - 0.007 HAE 5% /K b 3, 26 B 87 31 0 i I 10 778 ik
AR 25 B AR B AR 8 BHUK P de i # T i o 8 BE Margin x Before /) [0l 9 2280 - 0. 0266 H i J#
3 W PR KUK TR ROV | il g ) R AT AK BE A8 0 0 Ak T R AR 0 T K B
. Sobel Z HGETHEY —2. 319 H 25, 2 W]k At XU 76 fi 77 ) B2 70 8 1 it i 22 18] #4845 ¥ o vh
AL [ (5) A28 i Risk #9915 R B0k — 0. 008 HLAE 5% /K- bt 2, 3¢ B8 11 Uil i i A 78
eI XU 22 PR AR 2 A% BHUK P, 3 v W 3 i i . 28 4 Margin x Before Y [0l 9 2 % - 0. 0289 H.
o AR AR 2 R KU v A ROV il ot RE AT 9K B A% S 3 A o T R A I T K P 4R v
BT, 50T (4) 2640, Sobel Z {HSE Tt 2 35 1, SR R A ROV ST o 28 T AL 478 o] A2
HmA SRR A RIT I . 3 6 1 [m1 45 53R B, Rl 0 i) B2 2x WA o TH Um0 2 w2 4 8 BLA T
R R B v R BT o (RN R R R 2 B i o T O A A i A KUK, 9 XU RE A% 7
A O, A A HT T AR o A R
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R 25 5 B

5HitRE

* 6 A E CEENR S TR E N PR
FTEWNEF | FEFNETF | PAEFRE |2 PNMETF | 4T NET
& (1) (2) (3) (4) (5)
IDA1 | | DA2 | Risk IDA1 | | DA2 |
-0.0007 ™ -0.0008 ™"
Risk
(=-2.11) (-2.30)
0.0219 ™" 0. 0249 ™" 0.0222 " 0.0252 ™"
Margin
(4.95) (5.31) (5.00) (5.37)
-0.0028 -0.0061" 2.0653 "™ -0.0012 —-0.0043
Before
(-1.03) (-2.12) (21.54) (-0.44) (-1.45)
) -0.0264" -0.0286 " -0. 0266 -0.0289 "
Margin x Before
(-4.92) (-5.04) (-4.97) (-5.10)
Si -0.0052 """ -0.0066 " 0.4586 "™ -0.0049 -0.0062 "
ize
(-4.63) (-5.56) (12.60) (-4.33) (-5.22)
B 0.0351 " 0.0414 ™" -0.5944 " 0.0347 "™ 0. 0409 ™"
ev
(5.87) (6.52) (-2.49) (5.80) (6.45)
R 0.0935 " 0.0829 ™" 0. 6875 0.0938 ™" 0.0834 ™
oa
(5.87) (4.91) (1.08) (5.89) (4.94)
-0.0067 " -0.0032 0. 1431 -0.0066 -0.0031
Big10
(-2.66) (-1.19) (1.42) (-2.63) (-1.15)
/ 0.0197 ™ 0.0136 -0.1438 0.0196 ™ 0.0135
nw
(2.42) (1.58) (-0.44) (2.41) (1.57)
R -0.0250 " -0.0230" -0.559%4 -0.0254" -0.0235"
ec
(-2.01) (-1.75) (-1.13) (-2.04) (-1.78)
¢ -0.0420"" -0.0948 " 0. 7056 -0.0415"" -0.0942 "
0
(-2.98) (-6.35) (1.25) (-2.95) (-6.31)
0.1704 " 0.2055 ™" 1.3560" 0.1717 "™ 0.2070 "
Constant
(7.28) (8.29) (1.73) (7.34) (8.35)
Ind = %] 7 #] # 4l # #
Observations 5604 5604 5604 5604 5604
R® 0. 0797 0. 0841 0. 1552 0. 0804 0. 0850
Adj. R? 0. 0747 0.0792 0. 1509 0.0753 0.0799
F_value 16. 0825 17. 0634 36. 5671 15.7170 16. 6970
Sobel Z -2.319™ -4.9355""
W™ 0707 A IERIR 10% 5% F1 1% (1 i 35 VK 5 1A bR i 52 25 76 2 |) 2 10 54T T R 2%

BEOREA I A SO 5 B

o3 B

- AT ERAEAE N T Y LA 38 )
@#ﬁﬁ%ﬁTEﬁ%ﬁ%%ﬁﬁ?ﬂ%&%ﬂ#%éfﬁ {EL Rl 5 ] B2 BOE AR 19 &R
mﬁﬁ%%@ﬁﬂ?%%ﬁﬁ%%Tﬁﬂﬁ%ﬁ@ﬁ%@uﬁ&mﬁﬁﬁﬁgLT%%LW“%
0N T LAY R AR, — HLB SRR I 5 4 A B A

M2
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’

%'757'%5’;2 2018 4 £ 1 HA

B\ )

CHNEYE ) AT R A 2400, 25 W) AT R 2 W IV 45 40 455 £ 00 0 2 B , 0 A 0 T e DR S 2% 2 3 1
S L DR T 5 o BEE I, il T il B R AR 2 AR A KT

S, A SCAT DA 5 A D A1 BE S BT AR L R D e A R R, I % R R
R R AN, LA PR [ SR L X3 G R BRIV S (2010) R 1|
(2013) 7 S SC RIS o PRI il 5 S B8 0T 78 A AL K 0 2 ) 20 A A BILOK ST S R 45 /N 6 R A AL
PINER S ) Z8 A TR P B MR AR TR o AR SCORE T LR 5 AT /N R RE A 432, 43 v A AT K 1
DN ALY /NN ED WS R X BT 2N Rl A IR A R 25 5. R A S R B
7R il R X A A D /N B R R R L A T R TR S U I, AT R I R
AT RSN ) B AR S 8, A SR REHERR %32 A M AR D SE 2530 I S R . 750, R R B R,
AT A P IR B A by T O AR AU R A A R AR o R A

ASCUAE T 4 ) 8 AT ) Tenure B3 44 25 48 AT 391 K T b 57 R 19 28 ) 2 S 8 A A 1 R 1
K AN T B A W E AR N A B A SO K RS R IR S 5 R
(Dual ) V5 R RS F /AN B W4, 0 SR B — U s A A R R 2, s AT/ e I A AL
B, BRSO, FURIRS e B RE AR ARG, T RO R A B B0 v XU R 60, TR T S K T R S 3
WEAR LA A BIFR B 5 ) 2 A1 /N 5 4%, T RE R BN BR IR R A A AR BE . 3R 7 2 A SC i Il 9 45
[0 (1) I3 (2) AR R 5 A5 AT ) Tenure %) 43 (9 10 25 5% AT LAF S, W5 (1) o Margin x Before
(9 1104 R Ky - 0. 0257 78 1% /K 1 53 5 18104 (2) H ) Margin x Before [ [6] 19 & ¥ — 0. 0153,
TE10% K7 F W, SFHEIT () (0 (2) , JEid 2 [ R 504 SHE o/, i 2 5 MK 7 fl g
) X A A 7 A G S e B R M AL /N 2 D K, T RE AR 1 25 R B 3. 70 HL
W O R BN AN TR ST (S O R e 1 T4 w2 T SR T 2 o U
R RO s A R T A L I (3) LI (4) B AP — 5 7 R A bR
8 LA SRAIE S T T S o FEE ok ) T R e L T B ), 9 A 2 2 ) T 0 R AR AR 5 TR - S L
T S 7 O 4R 2 o T S B

* 7 EZRBERNWRFHE G H I RHEEE 07
WA K A A /N B A K A /N
‘ ( Tenure) ( Tenure) (Dual) (Dual)
T E
(1) (2) (3) (4)
IDA1| IDA1 | IDA11 IDA11
0.0320 " 0.0126" 0.0245 ™ 0.0210 "
Margin
(5.90) (1.91) (2.92) (4.15)
-0.0029 -0.0010 -0.0041 -0.0025
Before
(-0.89) (-0.24) (-0.72) (-0.83)
-0.0257 " -0.0153" -0.0334 " -0.0161 "
Margin x Before
(-4.11) (-1.75) (-3.06) (-2.68)
i -0.0067 " -0.0046 " -0.0055™ -0.0058 "
Size
(-4.53) (-2.87) (-2.45) (-4.606)
B 0.0391 " 0.0150" 0.0480 0.0219 ™
ev
(4.92) (1.76) (4.01) (3.28)
R 0.0431" 0.0321 0.0491 0. 0360 ™
oa
(1.89) (1.47) (1.53) (1.99)
-0.0046 -0. 0064 -0.0079 -0.0048 "
Big10
(-1.56) (-1.63) (-1.41) (-1.77)
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Gk 7
R A K A A N N A AN
. ( Tenure) ( Tenure) (Dual) (Dual)
B (1) (2) (3) (4)
IDAT IDAT | I DAT | IDA1I
0.0238 ™ 0.0169 0.0145 0.0210™
fe (2.28) (1.45) (0.91) (2.30)
. ~0.0268 ~0.0399 Z0.0459° ~0.0278 "
(-1.69) (-2.23) (-1.72) (=2.04)
) 0.0117 -0.0834 " -0.0125 -0.0507 "
G (0.65) (—4.10) (-0.44) (=3.24)
Difference test 3.70™ .50
Constant 0.1958 0.1629 ™ 0.1512" 0.1885™
(6.33) (4.90) (3.14) (7.26)
Ind # 4 % %l % 1%
Observations 2804 2800 1290 4314
0.1116 0. 1627 0. 1591 0. 1376
Adj. R? 0.1016 0. 1536 0. 1390 0.1313
F_value 11.2305 17.9348 7.9374 22.0378
TE: ™70 ERIR 10% 5% R 1% 1 RV s B BRER 25 700 7 R AT T R2E

BRI AR SO S R

BT SC 2 A o A DO AR MR R A B, 25 B [ B2 9 i A AR T, 2% ) A o T T 32 i O i
Wi 2 57 o T TAT, AR SCONH T U A% By B2 EIE i T A9 0] 9 2598 —— o T 00 2 T Ak XU 5 R,
T Rl 2 R R B v 1 B o AR SO TOREAR 2 ) T AR SR AR S B 5 1), 0 B T
FEHRAEER K RAEER AR, MR TR BEEN 1, B0 0, &8 /A
JEE7R T PSS TR WU 22 73 B AR B AT 1S 00 o NI R B 0K, Wl LUA B, A PR AL A RS AT LA gl 52
23 T J A A WY A R B D o RE e, Ak BHLZH 2% ) AR T O A BN OO 2 I TR 2+ R 55
JIr T A i) TR DR 55 I, 0 EL 3R B S 28 S Y, A8 (S) BTN 5 4 ] 4L D) A il 0 o
JEJG HS TS 2 R 55 T AR S 22 AN 3, WA (6) B s XU 2243 45 R A R 3, g (7)
JI 7 5 I BE R I Bl o o 38 O 8 (A Ack 2 222 b s ol 2L S0 ) B %+ O 5 i, B o R O 8
A2 F) EZh R T B, SO T A I

* 8 ERFEITMEENEZ BT BN
) 4b 3 4 =l A
| PO 7= 4 N DID
XE
Before =0 | Before =1 Before =0 Before = 1 (5) = (6) = (7) =
(1) (2) (3) (4) (2) =(1) | (4)=(3) | (5)-(6)
E+k #1E 0.0179 0. 0065 0.0123 0.0137 -1.8195" | 0.3999 —1. 4806
2+ K CE D¢ 0 0 0 0 -1.818" -0. 400 ~1.480
+ k= 18 0. 0455 0. 1285 0.0179 0. 0065 5.2124"" | 9.8331*" | -3.9020""
ES N  fr % 0 0 0 0 5.158 " 9.727 " -3.897 "
A AE 615 615 2187 2187
jEE AR 10% 5% F 1% 1 35 K
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AR ZE 08 E %15

A REAE A, 0T LUA B Ak 212 76 il 2 ) 8 i A7 78 W1 A B T BVR R o R i Ak B
A T DAL BN 5 A S M B 22 9 O A5 B TR A ) TS A AR O 55 B T X MRS 22
Foe R ER, B (5) FrR o X — 45 RS EDIE 1A+ KRB ORRE AR SR A R Sl
TE R 27 i BEJm W T T S A B AR R 55 BT AT s 25 5 L A8 (6) BT o X — 4 Rt A S T
ESE 1A R B RAEA R A B 2R WU 25 20 45 R R 2%, I8 (7) Fir 7w 5 i SE 3R W il 2 ol B2
e A Ak L 2 L 4 ) 2 SR ) R AR AR RS 5 B, A B R O R e £ 2 W 3 gl BOML BB/ Y
oIS 55 I, /0 B ST 2 B AR R B BR . S =2, TEig 2 AE Biglo F) Biglo, if 2 R # 4k
R, Y AR A A A SR R Rl R AR 2 R T e RN AS B . XU R
] JEE A8 A6l T o B B R, R AN R A R OR TSR [ AR R o A, AR ST A [ 09 2 7
Rl 5 ) AR A 100 £ LB 2 A AR AR Y A TR UL L 7E DeFond and Zhang(2014) &k, #1125 WAl
AR R AR . LA R il 2 ) R (0 R B v o AR X P )k U

2. BRI Y

ASC AT IR SRR 538 S ik BT BT IS 25 RN 9 Fros . BIA (1) ZRE(4), T A 1
AU 72 73 A% 1 Margin x Before ¥432 vy & 0. 35 J G, U W il o ) 36 5 B0 W) 8 A P JSE WU, o 3
S B BRI T A5 1E — B, B TR SRS S AL & Short, H 0T R KR [B1UH (4) H 2 0. 8746 HLTE
19 /K-35, R W] 32 25 52 o i RE A6 — B DR 1A SO 0 2 A A BRAT oo R 9 My Il 45 SRR I, il o o 2
F H B A5 T O o RO R B P R 5 Al LSS IR P B AR UK B
G5 R P O B

3. SR W 55 A X3l

DeFond and Zhang(2014) " v | 7 115 5 A AT AR AT 45 45 4k 7 31 ) 240 1 58 A, o o]
LA FH 0 55 B 3 ol B —— /0 B F R RE R G S A R T B R L AR SR I g5 R ROl EORT AT

RS TR
*9 LEREBFERZENRFHE S FITRER TS0
. (1) (2) (3) (4)
RE
IDAT | IDAT | DA1 >0 DA1 <0
0.0146 ™" 0.0212"" 0.0174 " 0. 0240
Margin
(3.72) (4.94) (2.92) (5.07)
-0.0087 " -0.0033 -0.0173 ™ 0.0107 **
Before
(-3.43) (-1.28) (-4.62) (3.79)
-0.0279 " -0.0202 " -0.0226 " -0.0268 "
Margin x Before
(-4.94) (-3.70) (-2.97) (-3.80)
-0.0176 0. 0226 0.0147 0.8746
Short
(-0.16) (0.21) (0.14) (2.95)
-0.0056 " 0.0017 -0.0093 ™"
Size
(-5.18) (1.07) (-8.05)
0.0270 " 0. 0054 0.0439 "
Lev
(4.65) (0.62) (7.19)
0. 0389 ™" 0.2668 ™" -0.1334"
Roa
(2.48) (10.68) ( -8.40)
-0.0053 ™ 0. 0003 -0.0063 ™
Bigl0
(-2.15) (0.07) (-2.38)
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5% 9
_ (1) (2) (3) (4)
IDAT IDAT| DA1 >0 DA1 <0
0.0182™ -0.0413 " 0.0166 "
Inv
(2.31) (-3.73) (1.90)
-0.0323"" -0.0130 -0.0433""
Rec
(-2.68) (-0.78) (-3.27)
-0.0408 " -0.6315"" 0.5125 ™"
Cfo
(-2.99) (=27.77) (29.73)
Ind # # 1 #
0.0826 ™ 0.1795 ™ 0. 0402 0.1970 ™
Constant
(11.89) (7.91) (1.21) (8.13)
Observations 5604 5604 2621 2983
R’ 0. 0640 0. 1377 0.3591 0. 3245
Adj. R’ 0. 0600 0. 1328 0.3514 0.3172
F_value 15.9077 27.8111 46. 7977 44. 2946

07 B BIEIR 10% 5% A1 1% [ 835 oK 5 AR ER 2 TE A W R AT TR

BORLR IR AR SO A
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Short Selling and Audit Quality .
Based on Semi-natural Experimental Analysis

ZHANG Hong-hui, ZHANG Lin-yi
(School of Accountancy of Jiangxi University of Finance&Economics,Nanchang, Jiangxi,330013, China)

Abstract: In 2010, China began to bring short selling mechanism into operation. It is a big change in Chinese security
market and investors can arbitrage through short buying and selling. The researches about short selling, mainly focus on this
mechanism effect on Chinese security market,such as whether they increase stock liquidity, decrease the stock price gap for
companies dual-listed in mainland market and HongKong market. There are a few papers paying attention to short selling
effect on corporate behaviors. Grullon et al. (2015) find that short selling may have an effect on corporate investing, while
He and Tian(2016) believe that short selling can influence on corporate R&D. For Chinese researches,Zhang Junrui et al.
(2016 ) argue that short selling increase inside trading; Zhu Jian and Fang Junxiong(2016) think the short selling would
induce stock price crash; Chen Huili and Liu Feng(2016) argue that short selling can discipline earnings management.

However,none of them care about short selling’s effect on audit quality. The Deep Pocket theory has already argued
that auditor is responsible for the quality of corporate financial report. When the stock of companies with poor earnings
quality were short-sold, the corporate financial information user like investors may sue auditor for their lacking due care. And
this will make auditor suffering loss. For example, after Muddy Water short-selling China Forest, investors with loss sue
Ernst&Young a class action for the assurance liability. And the result is settlement agreement which is Ernst&Young paying
reparation to investors. It is pity that none research was done in this perspective.

This paper analyzes the association between short selling and audit quality. By using the event of short selling reform,
this paper adopts a semi-natural experiment solution “Difference-in-Difference” technique,with the data in 2010 —2015 of
Chinese listed companies. This paper run univariate analysis and regression analysis and find that short selling increase audit
quality ,no matter audit quality measured by Kothari et al. (2005) or Dechow et al. (1995 ). This paper also use disqualified
audit opinion as audit quality and run logit regression model. The results show that short selling increase the probability of
disqualified audit opinion issued. All these results testify the main idea of paper,which is short selling causing auditor more
prudent and enhancing audit quality. Short selling increase audit quality, this conclusion may be undermined by mediation
and mediator. Short selling causes auditor more prudent to counter potential litigation risk. So this paper runs regression to
check whether litigation risk is a mediator. The results show that as a mediator, litigation risk induces auditor increase audit
quality. The Sobel Z statistics is significant. In order to make the conclusion robustness,this paper employs several methods
to testify. First, this research takes the causes of DA into account. Under short selling, management may have the motivation
to decrease DA. We divide the sample into subsamples and find that DA decreasing is caused by auditor, not the
management. At last, this paper employs restatement data to support the argument.

Based on the regression results, this paper proposes several implications as follows. First, it is a good choice to
introduce short selling mechanism into Chinese security market. This mechanism change the poor investing rule in China,
“stock price increase more, but decrease less” . It is helpful for Chinese security market development in current
time. Second , it may be more beneficial to put all the stocks in short selling mechanism. The current mechanism just put
some stocks in short selling, that is not enough. More steps need to forward further. Finally, it is urgently to cherish short
seller. Although short seller is arbitrator,it has a bad fame all over the world. However, it is hard to deny the short sellers’
beneficial effect on market,and is helpful for China security market.
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