A LBEXH,.X & EFZZAEaRESSITREN

UEZF 28 o P e i) i 8 5 = R fd i

& W B ox g

(LENA¥EHE¥kk B& BT 361005;
2LENMKRFLUHARARF S BE AT 361005)

NERE:EFRHBHERBEFELHZE, XX ZHEAMEZR SR ARERAT
IRPERER AN EEREZ —, AXLL2015—2019 4 A R EHAE AHAR,BE T IE
X GHE M EER ST REENE ., ARRXA,EHFRZFE A EELFERAT W
AR ST REE FEHFEGATERNE I EEA, LT REERT A #RY
KRR R EERHER ST RERNEERSE, RoNE R REFMLENIE—F
HRRXA,FGEEd2 it REENREER EFEASLURBREFXRETEGHAEF
T, AXFETHAREARERBNEX XK, HABRT LU REENDHEZAR,

XER:FHE S REE BETAR KR

FESESF239.43 XEFEEL:A  XEHS:1002—5766(2021)12—0170—17

—. 51 &

T AT 3 W R S IR A T U 1 R R T LR E S5 38 5 O R W A a2 5 T S
WARME BN, T T LA a5 B3 % ST, IR T xR AN S 5 % 0= AU (MR 7F
45 2018) 1 B FVR AP BUR 20T B RS IRAE ([ 65, 1998) P A MUB AT FRBBE MR T 5
Bt it G B . DUE R BRI IE W], Rl R (R B9 25315 B8R i 5 F (Basu,1997) ) if &
{743 W 2 ) 25 1 A 280 BRML AR ( Ball 45 ,2008) 7 3 15 [] 3 41 457 72 A4 47 1 o JEE A G JEE 3248

xRl P SR 55 5 5 T B0 B A 06 T ) 22— o SRR M R it A RFE RN R
1550 Gy o S IR, 7 A 9 0 2 S B B TA A A R R A L IR B A R
CURT T AR R T N b S AR 2018 A AN A 1 (L A8 T AR R R 06 HE S A I B T B
Bds il S BOE 5 2 HE B R R H O 0 T S IR 2 OO R R SRR AT A
) PR 3 e 06 DAL, AL S Sy A I A A B 45 T R 2 R R TR T R 2 AR R i AT S (]
U b i PR g 0 A B R, 7 O 2 A G 1K S SRR R R )y
VAT B AT NI L BRI ] 3D W A T g AT — R XU R A . — T, 9 A
R 2N T 2 R e, E T S A R A 5 5 — O T, I M A N A KUK S &R
B E Ve, R T R4 8 B R 25, SR 25 0 G 3 2o 4 i 0 B AL A B S R e T R . A TR R R
il 32 SO IR e R 2 22— (Watts,2003) 7 17 Jg £ 800 & W A 7 =X, I 300 40 465 o) 5 i 75 A 24

Y 8 H 9 :2021 - 05 - 17
*BEWB HEAARFERET R HE AR AR ERR R RS S d 47 R 7 (71790602) 5 H &4t SR % 54 F K
T E il — I 2 I Al H VA A Y (20&ZD1L)

EE BN A0, Lo, Mo A B9 SR A 1 5 233t B8 F B : shixin@ stu. xmu. edu. en; BR3CHS, £, W #F 58 4, BT
SR BEA T W 55 231, B FHRA < chwi0612@ 163, com ; XM, 55, B2, W 98 AU 23 1 H HE R #1038 55 2 1 ol J0) 48 S B 58 T 1y ol
TH B BT HIRAR « fliu. xmu. edu. eng SEIRAEE : BRSCH:
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AR 0 & £ 128

T e iRt v, 3 1 B ) F 25 40 56 3 o3 (R AP B RS G T — R

ACLL2015—2019 4F A Jie b 728 T R BT FEREAS , B2 TR Al P 00 A 4R S IIE 55 52 5 I 1) 30 W 5
A . 55 R R WA ) 1A B 5 2 R A ) S N S R OG5 2 2 D I 1] 3 IR
CIA) 0092 O 25 ) 0 R g I AR SR S 45 T A A L R P o R 9 TR R &) B, O AR A RS
e P R 5 5 B O I ) W T e 9 A 2 ) 24 RN 2 ) DXL LR 2 R M o A A T T TE
FEPEIG R SC 000 25 AT AR H R . AR SO R T T4 ) S5 S5 R A X 1 30 W A A g ]
S RSN, % LA G T 16) 30 W 5 42 2 TR e M 1 500 7 T T A 2 )RR AR R 48 W o O A B s
FICPESE b YREE SR, 38 B T S 1A 9 W A AL TN N AR R RE S R 51 S b i A
CHIRMBIE” R AT %S5 #H B EXE .

AR SCHT BE BTRR AN R - — 2 MIE 5558 5 BT 13 W A5 LA L 36 R T O 6 T8 1 5 2 e fd vk F
FE o B AR W9 4 v 7E 20 B O A R D7 TG (58 B R 28 [ 4R, 20111 BRSO RN AR 44,2019 )
5 2RI A 555 5 T 1) 300 W A 5 7 4 TR W4 R ok i A b e A O 5k AT UL 44
BAR (BRIZ A4 ,2019) ) o PR 4R 5X — 37 80 W5 45 7 RouF 2 H R v i s, A B TR B 2
fi P S I R 2 AT G B SR . TR R T R M A A RO R C B ST . — T T, AR SCTE ] i) M A
2y - 2 R R A7 T e M OGS (Brown 28 ,2018) LA b HE— A RO w00 R 4
TR Yo 1) 0 A 65 o 90 S ) 6 T, BT B2 IR S A o R S L SO0 b AT R SR B s ) —
T, 5 T 100 360 51 F S0 30 ) 25 A0 56 AT 0 T SR AS LA A i HE— B 38R AR SC LA & R i 1 g DA A
S3 BT 2408 TR D30T, T W) B FG A B 2 A A S, o 1 34 W A R O SCHR T A 25 6D 7

L CHREER

1. iF % 35 5 B 2] 1) 15 5 46 36 32k

i) 0 45 200 6 32 B SR WA LA % S 5 G 1 ( Brown 45,2018) 0 36 T il i) W A5 A 3K
P, AR T RIS R — G518 . 2R E I 1R B T A 5 A 5 T AR AT AL T — R T
B, S0 N TV 55 BA BRAT N, AL AR T 5 5 BLUERBE . )i W B 65 B A B R O
(Bens % ,2016) " | 42 &5 15 B 7T 1% ¥ ( Bozanic 25,2019) ", B (% b 45 1 4 (i 25 (25 0 0% 25,
2019) 20 A O B AR A (R AN S, 2019) 1 R AT A A A XUBR: (K42 4 45, 2018) 1L {EL
AT 22 S B, 100300 B 5 R SR AR T W0 07 T 280 A 4 BK S (BRas A7 45 ,2019) 1 {H 2o 42 fii 2 7] 5
Tl B B ) LSS AR B, B304 W) 43R 2k B (Cunningham %5,2020) 7 A B A 2 KL,
73360 M A 2 51 4 PR S A [ R 399 P i 2 B B4 ( Dechow 45 ,2016) ' 45 4 5 48 G (B AT M o

Bk AR S 0 16 B X R BT O S BB SE A, B4 T ST AN AR e T b A LR S b
B 25 A O A0 3 TF 5 () 90 BRI 20 T U R o 0300 A 408 A0 S 43 0 3 TR ke 7 1 o il e R 67 i Tl
52 I (BRI A% ,2018) 5 X AN T 75, [7) 360 W A7 o U3 5 80 7l 2 ) L £ 0 i LS
(T 2, 2020) 705 o 7 T O T 5, 1R 90 AT A A% 4 D9 5 S R I S O A R R I
2020) " S S BT S4B A OR A KR AN AR, 2020) 15 ik T4 N 7 ] 960 4 4 BE %
R TH A0 AT 0 2 A U0 B (T 07 KA A ,2019)

25 b IR SCHRE R R A MBAR S T 1090 W A X 2 RIAT Sy B S i B A LR . SR, 06 T Il i)
W A7 AT S ) S ) 25 A G 35 4T R A8 AL B AR SC BT 58, A R i — 2B i o AR SC LA iR fa P S
N 5, R 2R 1 36 M A B ) B HG A T R i R O 2 A S L ST R R R 7 ] 360 W A A SR

2. &t Rafg M AE € Sk

6 T o R v g 4 P 7E 23T B e M A7 7E (Basu,1997) 1 f7 7E JFU A ( Watts,2003)
Je 432 (Beaver 25 ,2005) 1 SR FLRIE R . B DFTEIRA , 2F F K HE A B R B A R fe
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A LBEXH,.X & EFZZAEaRESSITREN

P o ) 52 T PR 2 49 B4 00 ( Artiach 1 Clarkson ,2011) ™20 DL A Rafl pE 2 [0 25 L 5 oot
fE P X 2 WAT S B RS F 5 32 R R, 2 A A T LA SR A 2w A B A R AR PR (2
Y2z FIREAN L, 2015) ') 250 B 45 47 8 ( Kravet, 2014 ) 1 B& A 4\l 4% 3 % 4 ( Francis £l Martin,
2010) > H e Al B W R AT (Lara 25 ,2016) 05 5 4h 40 A 5 £ Rl M i ol il U AT
7 5 W 659 SC R F 5% 2 B, 4 Th 2 F M BB 65 19 I A AN 15 2 WA B R X BR R B ( Ahmed Fl
Duellman ,2007) "7 3 17 9 /0 2 ) 4% 55 i % WA ( Zhang ,2008) %)

X T2 v B i 1 5w R 2 R 5 0 FE N 4 ) W 45 4 AF ( Nikolaev, 2010 5 4% 52 1 4 3% 4,
20170 A FA B (R ZEIF MIZE R 30,2008 ) P R AN R = 0 R IT . Hoh, e T S &R
{PERF 5T , Bushman Fl Piotroski (2006) ™ % B, — [ &4 2 45 BN T BURBL I H B 2 R T %
5 EAT TR 0 Al 2 A5 B R AE U0 BT R ik AL fE G R R b B SRR 25 [ A
(2010) "4ty 7E 4 T B4R, b 1l 2 R S RS 220 B R R T B 426 4 R M 5 AR I A X i
(2014) 48 Bl il il 5 0 BE A T SRR M R B ML IR T L R B S22 TR T A H A A f
i 4 25 5 B S KORIAR 4 (2019) 7 % B, 7 Ml ISR B 08 3 ek 0 ) IR O L B A L R
IR B P45 B A% AT 2 R fd

] 0 A S T 16 9 A 11 0 7 4 A A P o D =, R M R R A O I A A A R R
5 FLRTTE , 1) b6 S BEAT X 1T 20 w15 B4 5 R A7 0360, 00 2 T KORGS5 L HG I i 2
S 55 A L Bl B T B TR A T S b A R R T AR AR S L 5 A, LA T 1 R S £ 2
Y AT B Ak 51 WS AT AL J2 9 IS, 5 b A o B (N A BBk S A ) R L, R I R
AT AR DR ) 96 o B R A B A R e A T A R

= . PUBILRE SIS Rk

LEaME 5SSty

) 0 M A5 7 5 RS T T B R AT AR BT AR T A I AT, HE T 7 9 A A
T 3% T KR (2RI 45 ,2019) 1200 b vl 24 W) 70 WG 300 170 96 B 2 5, AT A TAT G 75 240k BRI TR )
) IR DN 5 Il TR s N (B e A W =< W 10 s /NS T B v | B g s B
DU 0 AR e T L 5 TR L A X R A e O G 0% S e R B S S M, O T R A
) 25 M1 56 % 5 20 R 9 AR B i 98 (Watts, 200375 Guay Al Verrecchia, 2006 ™) . [A it [l ) 6 45 7] fig
SR R At R . AR SO, 1R 360 1 A B 65 I R N 2 W) S R g

(1) T 0 A 0 XU S P R 5 T A IR 2, 130 2 w0 o IO X T RS I Ay il 9 240 o, 45 2
NSRS . 1T IR, BER % % RIAR AT REAEAE (S B R R S A s B R AL
SR R 2R G T AT R (HRIB AR5 ,2019) ™ 0 b T RABAA S £ 3 B A0 ) 25 K 56 25 110 5
P T A5 R R, 8 A% 48 b 2 AT A 4 AT 4 0 7 R B 65 g 7 1 B % [ 2 (Kaplan 1 Urwitz,
1979) ) AT 28 A2 E RIS A, D R0 175 0 D B | B, 9F HL AR bR 28 5 I
W BT MG TEXT . ST I, IR A R A 2 T 28 T RE R A ML B S AR AT S5 (R 2
FIVEHY , S SR . TEILIERN b, 2 T R Rl 78 BB 8 Bl AR 34 0, e 1 3402 =1 ) A i 5o
EENRE A BT RR T, LG RS A 45 B2 S S o R SN 5 A ) SR 2 — (Watts,
2003) 7 2 Rafa PR O R I A A B AR A LAY BRI T 1 SRR AT, A
T A I R 4T G B B A U RS SRR R 3 B T R, DRI, SRR A
N TN REAR A BARXTFR IR BIALAH A R T w1 AME BB 5 5, I RIE G W3R A 45 A 6 A5 0
T B A R TR 0 SR S ARE AR . DRI, W IR0 30 ) S SR B A S R P B T e

(2) [) 0 W A 48 7 FF 3N T 28 W E LR o R T 49 11 B R 2, S0 B 1 25 AR G 35 45 4 5 X

172



-

AZ 53 2021 £ & 12 8

)30 2 7l 2 R R P B T oK o — T, BT 3D W A R b A B R A A IUE , TR 48 R
AR RS R T B 2> W) KU 3 A MLV (9 28 5 AT 0 (17 45,2020) 0 DRIk, 40 M 25 4 G 2 A B
PR S, 150 340 2 ) 306 1) o 6 R 2 A T XU 4 M 0 I e T 4 G A g 24 SR T LR AR
P A B X B AR (7] 20 T 5 B0 2 ) S AEAT 9 (B TR R A I ,2008) BT, Y T 2 IR A
BT AN 25 A O % £ TR A W R A g 2 R R, LI A TS EBOR X RR R L S —
T, 2 T )30 WS A5 7, 207 B B S S PR, 25 0 AL A0 R R 25 A0 G % X S it Radd v ok . i T
0] 36 B A% S I 2 7] 98 6 KUK ( Bens 25 ,2016) ' 20 @ 76 01360 S5 , B Al A6 H B0 26 2 31 R TA K
G 4 S L ORE A2 AR R ,2020) 17 0 3 HL, iy T IR0 W HL A S WA iR B AR ( Brown 4
2018) 1), HAH 7% 1048 W) TS A8 A 23 1R (AN L2 Ak I R 25 ) 25 A 06 % 4 6 T (Bozanic %5,
2017) % M AT RE S5 VL IR B B g R R T B b 5 4 A P AR
SETE. B3 A0, 0 SR 6 v i 4 ] A T 0 A A R 1 S R T R ALY 0 1) L 7 4 W TR S — 2 17D 9
el BV R, L 2 T RE IR WS £ r R A R A E R ML G . b R SR R — A R T Rk 1)
U5 28 BV 0 KUK o S T 10, 030 ) 26 A 26 2 X 0k 1) 360 25 71 09 1 B R 2 A0 F 47 KUK T I 7
FUR 9 588 0T G 782 ) B AR B G R 0 S e B8 o 2ot Ra fe 1 J% id i A 400 2k 1 5 515 40 3 )
25 AH 56 VRSR 5 BE A, RS A I Hb R W 17 90 2 W) 65 45 KUBR: ( Zhang,2008) 77, Kz I 2 k9 7] 3
2N F 233 R BE N1 5E 1 ( Guay HI Verrecchia,2006) "™ Sy 2152 01 B8 i 7] 360 28 =] 52 31 f4 A F1  of it
A RE 1B, A0 B 25 A0 56 2 2B x 2 7l £t Rt vk B ok o R, AR SO A R I

H, B Hf 4, 17 2 vl B )0, A (i v

H,, : B A A1 10 360 W A R T T 17D 30 2 ) ol 2 o R B T S B i R f AR

H,, « BRE HA 450 15030 W A8 3 T T I 360 2 ) DU , T 5 B R e v 4t v

2. [ENEHESS TR

JS2 e ) 0 17 F 0 0 B 0E S [RD T 30 5 5 0 2 ) Jal 5 0 L R RO TR T 3 90 26 D (1) )
R UL M T W LA ot 7 9 4 ) S R T 1 A R A ) 34 R 15 B ) I T
T A 7 A 54 6 T 0 U 45 ) O A 4 R 9€,2020) 0 Sk T IR AT 1) 34 R 4 Sk 1 70 TR
SO, Bk ) 2 A B B4 TS L 28 RBTIE TR T O SR 2 5 B . BRI, ) 0 0 R
B WA (] 0 R K 48 ), G A i Rl P T R S . IR] 30 bR SR AL B X [l R A A
UL 38 149 360 B 4 B i 1 BT R O S B, T LR R 25 MG 3 BV R R, T O
UL A A R A A i P 25 5 P T SR, BRI, 8 ) A B U A O e 0 1D 94 R A S
) 6 1 2 T IS A DA 4 I D) B R 0 A 2 R A R e T 4R T 36
ONEI AT RAEE 24 ) PR R T AR S, U W 45 1 A AE £ A O T A AE A A A R
25 AR 5 2 S T Y 1) B, O L, 170 960 4 )7 X B e B B B 2 A ) B A P VAN ] L k] A
DN T RAT B AR 1] 3604 Ok B0 R R I, 2 A BT ) T 0 45 o R g U 45 13 B A e R D
) I I, A R R P T L BRI, A SR AR B

HL - B2 LA 45 0, ) 0 467 g B A, I 2 1 2 M ek 25

. BB

1. FAREE S HIERR
ARSCEHE 2015—2019 AEr[E ) IR A BB RN RF ST G ©, 0 R G ATl LA R 2 A

D BT 2013 4 (LA 1 5 CH ) 6058 S 75 0 0 23 P A 0, 7 S 2013 45 BE AR A A B S . 43 4F B i
B4 PR PR o o ST 2005 AEFFIRZ T A AR T1T 2015 48 4 AT 2014 46 4 i, 4ok 2 MO SL 00K A7 A EE 1 ¥, B
K2 AR 3T 0, JEk (K AMAF T SRR ., S 2014 47 FE Jok HHBE 2 HHRAME SO Lt BEAK I T 2015 4FTF B,
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Bl B BE A, B 24 B 3400 58 Al St 12510 A28 Al —4F B RE AR RO . A SC ) i) B BCHE Ok [
CNRDS Hfii 5, 38 32t 93 58 5 J0 B 7 190 il 0 30 8GR0 28 ) A L BEAT N TN SE . A 6 XU 45 45
SR T/EH ST CNRDS B PE b i 48 R 018 5 4017 19 SC AR A WinGo B8 2 KU A 81 17
BOFF 5, BT ST BE ROk 11 CNRDS Bdi 2 . H A2 B0 ke U T CSMAR ¥ o . AR SO0t i
SRS R ERT R 1% K b 045 FR AL BR

QLEBENSEES

(1) &itRafdtE . AKX 2% Khan fl Watts (2009) "' 4 ) BASU #5270 B & 2 i e vk . 0
(1) BASU F:abBm , 2% (2) fak (3) % g 2 Ra vk S mi 9 25 9 - i

EPS, /P, ., = ay + «,DR,, + 0, RET,, + o;DR;, X RET, | + &, , (1)
GSCORE,, = a, = py + u,SIZE, | + u,MB, , + u,LEV,, (2)
CSCORE,, = a; = Ay + \\SIZE,, + A,MB,, + A;LEV,, (3)

Horp JEPS, 7 GAEREI I A . B 2 4R 2 FRAN (2015) ) AR 308 RET, 5 L W 244E 5 A
BERA 4 AREFREFR, P, Fm DERKEM . DR, FR BEMIREFEENIRHEE, Y
RET,, <0,DR, I}, JU{8 154 RET,, =0 i}, DR, JU{H 0. GSCORE,, (a,) 2} 4 4F A 47 B 8 A 1 &
P, CSCORE, | (ay) W T 28 W) 4 4F A IR JBH B F 40 B 14 i S it 14, CSCORE, K, 251t
FEPERR & o SIZE, D JAR R S GE 7= 0 AR X8, MB, Ol S AE K /) i g 8 5 W A 22
LEV, 445K 7 Aot S AR LAGL BT 7 o

ARSGE AT PRI CSCORE (ay ) - 1 58, KX (2) R ) MRAX (1) o Mo, 7 A 3 4 38 3fe
i (40 SIZE x RET ,SIZE x DR x RET %) .y % 18 U6 25 1k 1) 1R A0, 2 2% 0 S 4 465 (2016) AR S0
& FFe T v B B (SIZE \MB (LEV) LA Je SIZE x DR MB x DR \LEV x DR [a] i} Jin A %] [a] 5 45 %Y v
BEI(4) o RIE MBRAEEAT AL AR 2 10 ANEEA I 2021, A3 4F BE AT X 20 (4) A7 A . B 6
K (4) AP R RE A, ~ A, RRABIK(3) 115345 8] CSCORE BRI 231 Fa i

EPS,,/P,,, = a, + a,DR,, + (uy + u,SIZE,, + uy,MTB,, + w,LEV,,) x RET,,
+ (A, + A, SIZE,, + A\,MTB,, + \,LEV,,) x DR, , x RET,,
+ (8,SIZE,, + 8, MTB,, + 8,LEV,,)
+ (8,SIZE,, + §,MTB,, + 6, LEV,,) x DR, , + &,, (4)

(2) )3y s IR B o A SCLAIR) 30 R 22 1 (LETTER ) 5 0] 3 Wi 48 ) B 48 it (LETTER_X) i A W)
A I B9 PR30 M IR O o B % RO AR 4 (2019) 1 35 AN H i AE o AR WIE 2R 58 5 B IR 3 W,
LETTER U 1,750, 00, sz B fn) iy W 48 ) B (LETTER _X) 1) 78 #4045 ¢ [0) ) 5% ( FRE) | 7] 3] Ry
KB (LENGTH ) (75 %297 T1 Ui & X 0] o & 26 4% A% 7 UL 9 1) 1) pR B0 i (AUDITOR ) i ja) 36 o 95 B 22
I (KEYITEM) @

(3) 2wl FlgE 29 dRIXUBR . 2% Kaplan #1 Zingales (1997 ) "'y g K7 55 %0 20 w) 1 I ()
RO, KZ 8 BB B K, 2 F) T I 0 Rl g 29 R g o 28 ) U 8 4 8 19 2 A% 3k 2 ) VA AL
128 3 AN 1 {7 B (Campbell 25 ,2014) A< S0 FH SCA 434 12 g 3 IR IR J6 6 R 4 8 95 e 4
2N ) TG A JRURS: o 2 R AR SR b A B Z IR 5 0 0 BT B AR B R A R X O kAR T B T A
it , ok 7R IXURG: P T A LA B %ok A e 17 5% 1 2 2R ( E ME T 45,2018 ) M R, AR S DUAE R v A IR
T 54047 3840 S S Al R ARG G IR, Aok B A e XU JERE AN B #E 5 AR . AR ST CNRDS
B I b BIBCE BZ e 5 43 7 )5 3C, F Python [ Jieba BE B #EAT 4R, AR IE, 2% E ML

O BHRAREFMAE (2020) 10 DBEUCA P IRA FTEE L PN IR R L SCI 5E B 45 0 AR A ) 30 B B o B ST
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AR 0 & £ 128

(2017) o B XU AN E M BT RAE S Fh P iR 4R, FE ] WinGo 095 JF & T Word Embedding
()9 BE 2 AR RIRI DI, 43 30 % IR0 T HE AT 97, DK R 45 31 9 195 28 3R N0 kAT 45 0F , T R
PR —R . S BRI (2016) ) Bt 258 L 2 N T3 09 7 AT R 3T, LB R 5
R L O i 2 A AR R AR, 4 S < i B 45 B A2 24 A S8R O, I F T Python MEATIIMIZE T
B2 TR AAR AR G R DTS S 0T o KU RS R e S A BB
A X SRR R 4R 2 F5 AR RISK ., RISK 5 , 3 B vl 2 il JaR 0 O 48 5% 1 IR 7K O e 5

(4) Pl s . BB A4 (2019) Y ZEBEI% 45 (2019) 1) AR Scfie il T R A 5 — 20 H
W45 K G A8 it AL 35 BT FUUEE (SIZE) W77 S (3R (LEV) (%87 0 35 % (ROA) Ve A B K
H(GROWTH) B4 454 K (CASH) 275 5 # (LOSS) 5 — I 45 w4 B2 11 748 Bk, 4045 W0 L 4 —
(DUAL) /> %) AU 465 B ( EQUITY) |7 KUPE B (SOE) | LT 4E B (LNAGE ) | J2: 75 % 1 i M 4k 3
(VIOLATED) 75 PUK” % it (BIGA) . S % WRiz %5 (2019) ™) A SOf 2 h  B  Js — M0, 28 %
AT 7] 351 45 SHe 14y g 2 e )

R0 SR FH g A R T G B kN 1 R R

* 1 FTELTERANE
T E 4R TEHKE TR E
SR CSCORE | & # KW # & it 4
5] 1 I A LETTER | #AE Y& REEH X k& FwE, NHR 1, FUNRO
B ] 8 4R 2 FRE | Ln( % &g 2| 58 @ ok 4 +1)
1 @k B LENGTH | Ln( % 4 05 5] 7] 8 @ % F 3 +1)
FEFIHIIZEB @ FHEEE |AUDITOR| In( L5 BB FEF AN ERLAREE LA HEHE +1)
EEFHER KEYITEM | Ln( SR B i A F @ P EEFREE +1)
EE Kz KZ 45 %
P B s Ao 4t B RISK %’yi%%&“%@%iﬁ@%éy\*ﬁ”EPJXLP&EJE? W/ B G A
M I %
N B AL SIZE | Ln( B4 K%K = K #)
Vil LEV | EERAGER/ LEREFER
S Yl €3 ROA | B4 %A H/ & REFEH
R OB GROWTH | (EEZ VRN -dTF & L RN/ EFE LR
AetkH CASH | EE RGBT R4/ LERET LT
& T LOSS | # /N3 b4 % A O S, W BE 1, % L BUE O
R AT DUAL | #Na L EREEKEZERRA— NEBME 1, F 0, HKMEO
JE AL 1 7 EQUITY | ER KRG B A K REF R Gl2 A0/ % — KK FR R
. FNw EERERESNANKFEHAREB TR H EH AL, N
FERCME T SOE
AL, &N, EE O
A ER LNAGE | Ln( L4 F W £ R +1)
Pk @ i VIOLATED| # t 4 N3 K& & ik W24 5, WEE 1, F 0, BEO
. . FENFA LEEFEREREFR T AT ST ES B F I, 0B A
BB A" H T BIG4
1,% N, 3E 0

BEORLAR IR A 4%

@ 24 A Gk ) G e LR ST E R T (K BE AR DR R P 3R PR B R R T35 B L e T
= lIN 7 AN NEE Q N S I N o e N G 8= I A Wi = 30 A S B
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3. RAER R
AR Pooled OLS #55#1 (5) B 3iF 7 % H, , I 35 i 47 Al A1 4F 3 2 187 89 18] 2 28 i, o,
CONTROLS 375 — Z 5l A5 i
CSCORE,, = B, + B,LETTER,, + BCONTROLS,, | + a,, + a,,, + &,, (5)
hy 6 O 24 R XU TR 4% R P L B A i 0 0L A I 4 (2004) 70 HE (5) s Sl B 3
BRI (6) FIBERY (7) LUK S0 3% H, IR H, -
KZi,,(RISKi.,) = ¢, + ¢, LETTER,, + $CONTROLS, , | + o, + a,,,, + &;, (6)
CSCOREL.,, =7, + n,LETTER, , + nzKZl.J(RISKi',) + nCONTROLS[,,_I +a,, &, (7)
HE— 25, T BRI (7] 360 W A 0 B X A TR (e S, AR SCR B (8) LB I B iR H, .
CSCORE,, = ¢, + ¢, LETTER_X,, + ¢,LETTER,, + pCONTROLS,, |, + a,,, + a,,, + &,, (8)

. FUEES R 5B

+ a,

ind

1. RSt

AR AR R R R IR PEGE T A RN 2 R o LETTER ¥I{E°4 0. 236, Ul A 23. 6% A 1)
&5 B . RIVR S5 HRIE Box D, LETTER b 22 0. 425, UL b1 24 w] 2 75 2 ] 360 o8 47 75
BRZES . A2 (H I8 2 b AL 80K 56, AH HE T R w0 IR) 3R RE A, B IR ) R R Y 2 3 AR A
(CSCORE) 1t 1% WK~ b 1 35 0, 4020 SO TR H o

* 2 HorRERARRITER
EXGES R B 4 A B 1 A A
T g N =12510 N =9557 N =2953 MR A
HE w3 HE w3 HE w3 T & Zf
CSCORE 0. 096 0. 049 0. 087 0. 045 0.127 0. 062 -0.041"" -11.761""
LETTER 0.236 0. 000
SIZE 22.268 22.113 22.315 22. 145 22.113 21.983 7.506 " 7.090 "
LEV 0. 429 0.418 0.417 0. 407 0. 467 0.457 -11.675™ -10.357"
ROA 0. 035 0.034 0. 044 0.039 0. 005 0.020 30.206 25.078
GROWTH 0.198 0.112 0.200 0.120 0.193 0.078 0. 641 7.903 "
CASH 0.168 0.138 0.170 0. 140 0. 161 0.130 4.052" 5.223™
LOSS 0. 100 0. 000 0. 061 0. 000 0.228 0. 000 -27.177"" -26.410"
DUAL 0.274 0. 000 0.269 0. 000 0.293 0. 000 -2.590"" -2.589 "
EQUITY 0.733 0.570 0.714 0. 548 0. 795 0. 647 -6.303"" -6.676 """
SOE 0. 346 0. 000 0.370 0. 000 0.269 0. 000 10. 160 ™" 10. 119
LNAGE 2.194 2.197 2.159 2.197 2.306 2.485 -8.825™" -9.076 ™"
VIOLATED 0. 149 0. 000 0.120 0. 000 0.245 0. 000 -16.831" - 16. 644 ™"
BIG4 0. 054 0. 000 0. 062 0. 000 0.029 0. 000 6.933 " 6.919™

T, M BN M ERTE 1% 5% F10% 1K b 8 2%

R UR AR

2. ARBIFKIEK TG 45 R

() ) WA 5 2 T AR PR O R LR 5 R AR 3 F17R c R 3 28 (1) BT LUE i, LETTER %N

O TR AL RRIR, FER,

176



AR 0 & £ 128

0.009, HAE 1% /K- 35, 15 B In] i) M 4 46 B8 AT B T 9 Th oS fa vk, 30k 7 A SO H o

%3 (2) PG (3) PSR T Rl BT LR BRAR AR I 1 [l JR 25 2R . 55 (2) 9 b LETTER %Ak
19 7K F- 1 8 25 O 0, DL IR) 30 e 45 2 35 P i 1 A R R BE 20RO 5 28 (3) A vh KZ 98 80 R 8R 3%
HMIE, H LETTER B) F80(E 1% B9/KF b 35 O 1E U WY 1) 360 oK 51 A9 Rl B8 29 TRORE B2 1 0, 30 T
KT e et i vk g Esh i, AEL BT 293K (KZ) K45 78800 A B4R, I S5 1,
3 PE (4) FIURIER (5) BN F 7 T 2 m) KUK A A 36 A I F 45 2R o 55 (4) 9 h  LETTER Z801E 1%
7K b 2O IE, U 2 IR B R 3 0, 2 wEHURT 48 8 1 XUR: K P T 5 55 (5) 810 v, RISK 1Y 5
W WIE, H LETTER () R 8078 1% WKF 1 835 8 1, Ud B 18] 1) pR 5 | & 23 ) 2% 0 A i & XU 7K
T AR 2 m) RS A v, B2 EXUR IR R B B (RISK) S 45 17 8 43 vh A A T, AT S £

1?/%1’}11 H][,o
*3 Bl s 2t REEX REALER
5B (1) (2) (3) (4) (5)
5B
CSCORE KZ CSCORE RISK CSCORE
0. 009 *** 0.195"" 0.007 0. 026 ** 0. 008 ***
LETTER
(5.587) (8.341) (4. 454) (2.283) (4.921)
0.010 "
KZ
(12.384)
0. 003 **
RISK
(2.319)
0.001° -0.173 " 0.003 -0.030"" 0. 002 **
SIZE
(1.788) ( -14.801) (4.103) ( —5.986) (2.172)
L 0.308 3.437° 0.273 " 0.131"" 0.305 "
(57.868) (50.270) (47.280) (4.253) (57.339)
o -0.176 " -7.528"" -0.099 " -0.497 " -0.173 "
( -8.801) ( -24.095) ( —4.656) ( —4.433) ( -8.652)
-0. 000 0.052 " -0.001 -0.033"" -0.000
GROWTH
( -0.225) (2.358) ( -0.602) ( -3.224) ( -0.078)
-0.021"" 1221 -0. 009 -0.100 -0.017""
CASH
( —3.300) (-12.173) ( -1.341) ( -2.308) ( -2.731)
-0.023"" -0.631"" -0.017 " 0.042° -0.024 "
LOSS
(-7.169) ( - 14.425) (-5.172) (1.897) ( -7.358)
~0.003" -0. 006 ~0.003" ~0.024 " -0. 002
DUAL
( -1.726) ( -0.281) (-1.702) ( -2.233) ( -1.639)
0. 002 0.075 " 0. 001 -0. 004 0. 002
EQUITY
(1.503) (4.966) (0.799) ( -0.579) (1.462)
“oF -0.007 " 0. 034 -0.008 " 0. 004 -0.007 "
’ ( —4.495) (1.527) ( —4.753) (0.378) ( —4.053)
-0.008 " 0.178 " -0.010"" 0.052"" -0.008 """
LNAGE
(-7.769) (11.590) ( -9.585) (7.314) ( -8.293)
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A BEXE.X E EEXTSRMEAKESSItRESE
%3
5 E (1) (2) (3) (4) (5)
5B
CSCORE KZ CSCORE RISK CSCORE
—-0.002 0.061" -0.003 0. 007 -0.002
VIOLATED
( -1.039) (2.373) ( -1.382) (0.550) (-1.119)
-0.012" -0.084" -0.011" 0.035" -0.013 ™"
BIG4
( —4.199) ( =2.120) ( -3.877) (1.707) ( —4.725)
/& EEE RN Yes
. -0.110™ 3.594 " -0.147"" 1.667 " -0.119™
G @]
( -6.921) (14.577) ( -9.168) (15.853) ( =17.470)
N 12510 12510 12510 12353 12353
F 647. 500 285. 862 644. 849 40. 537 612. 687
8% R® 0. 662 0.512 0. 669 0.093 0. 660

TE: ™ M RIRTE 1% 5% F110% #Y 7K b 8 35 5 55 5 v A9 RO D F 28 W) J2 1 3R SR A A o R SR o i, T IR

BORE U - A R B

B H, B RmE 4 oron, WNFE4TTLIEN, FRE 28 . LENGTH Z %L . AUDITOR Z
VI K KEYITEM ZEOH7E 1% K FRZERIE, FH LA
PRI T B B T U A2 A A 1) 3R] pR B Bk 22 | R 1) pR PP M ) B SR IR 2 B, S AR v R R R TR

) T M i) 960 A1 3 v T ) R RE B

XAk H
* 4 Bk E A EE St REERALER
T E (1) (2) (3) (4)
0.021 "
FRE
(2.750)
0.019 "
LENGTH
(7.771)
0.010 "
AUDITOR
(3.747)
0.018""
KEYITEM
(5.913)
-0.008 -0.133" 0.003 -0.010"
LETTER
( —1.220) ( =7.366) (1.421) ( =2.937)
EHEE Yes
AT/ E R Yes
" ~0.110"" ~0.108 " ~0. 1117 ~0.109 "
# B
( =6.907) ( —6.830) ( ~6.968) ( —6.837)
N 12510 12510 12510 12510
F 628.913 632.993 630.218 630. 588
¥ % R’ 0. 662 0. 664 0. 662 0. 663

BB IR AR A%
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3. AEMKE

[ ) M A ) RE 8 35 R T N I TP AR (X — S5 T REAEAE AR N A — R T BEAF A
T UL v 7 e [ B 5 W) 1) 30 W A S 2 T E AR A, T8 T A A R ; T DA A S T R e
(] AT BEAFAE X i) R SR B 1) 56 A, B2 AR B R AR A9 2 ) B T R R 23 5 B I TR i) 5 — e LA Ak 2
FHAE (A BEALA AL 2T BORMOE 25 ) /Y 2 = B AT BE BIE 25 52 B BT 1R ) 4, T i 6 B8 W)
SRR PEAS By i 1K, DA AR SCRT BEAF AEREAS BE R VR A 22 o O 17 8 gk P A A1 [ A0 AR S5 38 9 52
M), 74 SC 53 ) 2R FH 1361 5 2550 I A 7R XU 22 A TR A 3 A4 I A TR 2 % 2 et 790 A 6 % R A ) PN A R T
PAFE ] [T 45 2R o e 5 KB 1 fiR o

%5 FligEE s 2t RAEE(NEERE)
_ (1) (2) (3)
ZE o — .
Bl WE £ L PR ok i
0.011" 0. 083 ™
LETTER
(5.212) (4.980)
0.017 "
DID
(5.514)
-0.043 ™"
Lambda
( —4.441)
wEHEE Yes
AT/ 5 E R Yes
‘ -0.149" -0.136 -0.174™
R
(-1.702) ( -1.551) ( -8.179)
N 12510 12510 12510
F 154. 841 155.953
Within-R’ 0. 603
R 0. 603

W5 (1) B 55 (3) IG5 i (B 0 FH A ) 2 10 2B 28 R fle b v DR 1B 19 o L, 26 (2) B4 5 v B R 2
TRk AR« A A R
(1) RS2 OV R, Sy 8 A A P RS T 008 5 FiF 5 385001 35 % 738 e ) 0, A S5 3o 8 4000 A6 7
PEAT AR PRGBS, I 25 03 5 55 (1) B TR . IFR S AT LLA Y, LETTER 2016 1% K F b B 3%
WIE o BEAh, R IR IS SRR R WS 1 (LETTER _X) 4 46 k739 5 231 A f& v ( CSCORE)
16 1% 5K F FIEAG, 5 b SCas i i — 8.
(2) WUTE 243 WAL . R T HE— 2 B AiE (] 30 W5 A0 11 80 5 20 3 Rafd vk 2 Wl B PR G 2R, AR SCR
21 25 WUTE 25 4365 780 L 2% it PR AR O 2R [ R B850 ) P A o 3 I 0 9% SR 0 iE Ay B, AS SO, 2
T A I ) 15 160 B 5 70 S Wi 30 1) 0 R BH ZS o AR o L S T Rt b 4 L R . B IR RIS AR
(2019) ") BRI (9) . Horp 48 B E U R K LT AR Gy B REAS , DID UM 1, 75 000, B 0,
i A e R B R(S)
CSCORE,, = 8, + 8,DID,, + CONTROLS, , | + a,,, + a,,., + &, + &,, (9)
A 3 2o 7 4 A TR LA o 2EL D 22 S O L B R (9) Y 8, R T4 i B 1] A R R A
Text 2R HE 80 . SR 5 45 (2) BRI LA ), DID AR B R IE, 5 F MLt 5.
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(3) AbFAOR MR .y RS B LETTER 2 — 7078 5 , A% SOl o b 0 By 485700 S 435 o) 4
PRIVR . 75 55— B BT oA AR BE R Al 2 7 FRE Y948 A Wb E T RS B, W 5 45 (3)
BITT LTt Lambda ZHCLE 1% AT 1583 H 6, S8 REAR 17 76 11 1648 10181, 36 W1 K SC A8 1F M 44 55
VS AT . LETTER RO 1% B35 MoK 1 @ % H1E, 1A% 5 1 M IA45E — 5.

(4) TORF KB . 5% X015 55 (2020) ) 58 3ok i HL A8 3 1 31 ) 360 B0 B A O 3 A7 22 V) A
W, DS I0 960 W T 2 ) e TR AP B0 L S5 SRR | . BT R L a5 v B
BEACHEAT 1000 Y B HLAL I (1, BIKe LETTER Wi BLIG A 50 1T 525 7 — 4 B REAR -, T 0 P LA it
85 (M8 TR 47 100 36 %2 1000 3 6l 9 LETTER 19 240 . P 1 AT L7 1 465450 ol 0
SO A T T 0 kg X B A9 TE A5 407 , 5 191 U1 5% 5 78 185 1 25 407 10 9 60 A o 2 f
I 4 TE 11 02 P S 2 L 98 PR 2 5, 10— 2B 0 T 2 0 2% SR T 5

250 | M

TN

1))

200

150 |

RS

100 |

50 F

-0.010 -0.005 0 0.005 E%‘L?B{é; 0.010
F BREL

Bl ZEAKENGHTRESH
BORLAR IR A A

4. TREMES T

ARSCiR R T 2 A0 75 O AT R AT o — 2 R R A

(1) FULRBE 0 55 41 15 1) ) bR o 45 1 A [) 2 280 [ o) R AR BOR AN R], ELBT A Bl 2 ) 2 75 B 6
W 55 4 45, ACHIE T I 55 4 15 F) 360 o RE A6 — € B2 B2 b 2R AR AR 11 T8 % ) AL AR S G i P A 38 v A
O BRSO 0 55 4 7 [ 360 o5 15 R B WAL 0 10 38 BRI B 2 mDARE A, R 4T [0 U9 0 A, S5 SR Ak 6 45 (1) 31
Jii7R ,LETTER F 80 1% B 0 5 K B IE o RN AR A 36 45 R o i H, IR H,,
M Hy B9 2] 50K

%6 CETTEPSE VT Y TS
- (1) (2) (3) (4)
xe
CSCORE ACC Ex_Loss Tobin’s Q
0.013 " 0. 009
LETTER
(5.389) (0.267)
0.160"
LETTER x D x CFO
(1.673)
-4.177"
CSCORE
(-15.597)
0.840 "
CSCORE x LETTER
(3.559)

180



4% 6
. (1) (2) (3) (4)
rE
CSCORE ACC Ex_Loss Tobin’s Q
BHEE Yes
AT N/ 5 E M Yes
‘ ~0.102" ~0.345" -8.606 " 12. 857"
R
(-5.964) ( -12.557) (-12.697) (30.699)
N 11094 10501 988 8750
F 581.519 248.255 8.318 93. 537
iE % R’ 0. 666 0. 479 0. 383 0.318

YR IR R

(2) B it Rt vE 4645 . 2% Ball fl Shivakumar (2006 ) 7 ) 57 11— 3R 4 i 4670 , g 455 750
(10):

ACC = Ay + A,CFO + \,D + A,CFO x D + A\,LETTER + A,LETTER x CFO
+ ALETTER x D + A\,LETTER x D x CFO + A SIZE + \,SIZE x CFO
+ AWSIZE x D + A\ SIZE x D x CFO + A\,MB + A ;MB x CFO + A,,MB x D
+ A sMB x D x CFO + A LEV + A ,LEV x CFO + \ (LEV x D
+ AGLEV x D x CFO + ¢ (10)

Hoip ACC Ry, B fE 5 28 G s M Sl R 2 22, CFO A48 shd il &g, X
PR A F6 b 34038 3 B0 9% 7 S AR WAL, D Sk i 40LAR S 5 20 S B I 4 AR O T, UBOE 1, A5 0,
U 0, % Gul 25(2013) ™ i , ZERE L (10) gzl SIZE LEV MB, 73 X:0¥ LETTER x D x CFO
8 R0, A F B 3 R T U8 B TR W A R T T S i AR

] 5 45 5L 4 32 6 45 (2) 9 i , LETTER x D x CFO ZAUAE 10% W v KT F R iE )i H, 18
Bl H ., MAN, B TR H, SR, A SCAEARLRY (10) JERE A LETTER_X LETTER _X x
D K LETTER_X x D x CFO, K35 45 R % , LETTER_X x D x CFO Z ¥ 2 K 1E , BiiF T 5%
W H, 258 5E

(3) HEBR B ACHE M RBE o A SCUESE , ) 360 W 45 1) B2 BB 6% 5| SR In) 3 2 Wl 4 & A B b Aafa b, o
B A RABIE” o SR, 0] 360 W Xt 2 R M bk 1 S i), 78 BHLIE b 3 A7 A0 R A A R - ] i) R AR
Bl SRR, LA W 2R R 36 R 225, T BEAE AR PR ORI AT Sk, BV AR B ] 36 R 24 A
FERIN S T K, BaRAT O [RAE 2 S 3pt n) i 20 m) s b Aafd vk B, ERXRME AL T, IR AR
U —Fp e Toa g m B A AR T B ERANLS  E T A RME I B R B
RS 1 B H A .

YT, AR SRR 7 450 R 2N F AN (B A A G TR HE B L aR R AR A R . AR SC LT R AR
WG G, 25 58 10) 1) bR 5 35 3 0 7 28 w5 00 . A 8 WA A VR R AT Sy, U I 3 M 48 2
BERMA R 7. R TR —FIWT A SCARIBR 2 7] @ AT 25 3 (Avg_Loss) N HL K
Bt A AR T ST F 375 B0 22 (8 (Loss-Avg _Loss) 10 R #4075 1 ( Ex_Loss) , If38
TG BBAREA . Ex_Loss B8R A 7 WL, IMAZ5 R WK 6 55 (3) 5 Wis , LETTER ZEUR
B, RIRAERR, A FICE N R S B A T BB E R R T R RS R
PE b TR A A R

BT VR R AT A T A R AA , A 4 1] ) WA 0 2 R SRR A R A 2 S A, 0 AT g
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WLEEH 1) 3 W A8 5| 2oy 25 T R f e 4R T R AIR T iﬁ/\ﬂm{ﬁ % 7% Desai fil Dharmapala
(2009) " AR SCRH Tobin’s Q 525 WA A6 B0 1] 30 W A5 412 85 2 A felt k2 0 11 {8 A9 S T
] 5 4% S 4 4% 6 465 (4) 9 iz , LETTER x CSCORE 7E 1% /K- b 3% 1F , BB b i 28 &) 24 45 i 3]
[F) 360 B 5 | B2 T R A P v R BRI S 4R 0 RN E, HEBR T R B AR A R, SR T A REBIE”
Bt

AR i e 20/ 1)

7] 0 4 5 Tl X AR [ A A 2 ) B 2 T R P 7 A AR IRV I o S E— 25 T AR 5 170 940 6 o
SR 2 TR AR R A PR TR, A SO Al J2 T 0 72 AP O 15 45 W 2 6 U B 2% 4 A ) S5 Jo P R 1iF
17 36 5 A 5 2 R (e =2 1] 56 2R B R

1. =AU R

TEFR I A 70 A () Aol AR A (P ok P 2K bl A 7, M 78 B 4 X R LA RlIR
PP RE AT R A TE RG22 S (RN SE R g, 201317 5 B SC Bl 45,2021 77 ) | 5 26 9% S T fiE
KA SO T B 1] 360 W A R R M R P AR R TR S . A Al K AR 1 BOIA G TR T R 2 AR
N T I B TR 0o B RTS8 W1, 76 B BL2S /) TR, 45 BORF % DI R B0 T A ol 52 3 b 5 o %
(BRA5IE4,2010) ™ Ak 51 0 XA AT o 7658 5 I IR 45 o, A o ll TR R O YA S 16 1 i
DN AR A R P, AT AR 1 ) 960 0 R 0 R R (R AR 45 ,2019) 1YL T AN %
I BT X [ A Al 0 BT AR, T R 2 obA Xt 2R M 1 T 5K . BRG , A SC B, e 4k A Al
H )30 W A 5 2 R b 2 i O R R

Sy TR B A ST 2% S o R W e R A T ) G R B, AR SCAR 1 T A R AR R
S A ) B RE A S w1 43 [ A S )RR [ 2 R AT A R . T A S R R
N ) 2L A RE A BN R 43 ) g 4302 A1 82020 [l 45 AN gk 7 k. M3 T WTLLE N, 7EEA 4
AP AN BEA T LETTER 240 0. 006, 15 5% (9K b 3% 5 4k [E A 4ok 4> A RE A o LETTER 2 %%
0.011,FF7E 1% K %, RAAHERAGKRBMIFLN ZRES, PO TR ZRESR
#0.005, 75 10% /K F b, Fkgs RFEm 764k BA A 4 LA b g i 5 &k

fetPE Z ] IEAH G OC R BT a8
17 B M E AE R RS 2t R ER
i 7= A R Bk #
2
A A FEA AL & &
0. 006 0.011" 0.011" 0.007 "
LETTER
(2.048) (5.321) (4.958) (2.752)
BHEE Yes
AT N/ 4 FE B E Yes
-0.082"" -0. 143" -0.096 """ -0.158""
BN
( -3.225) ( -6.306) (-4.178) (-6.483)
N 4302 8202 6274 6234
282.189 394. 801 346.758 308. 394

@ Ay 5 R B S B R AR AR SCAE 2 [ 3 3 e o 00 I 0 A - 2 78 k(7 M SRR B 98 3 G ) AT S O I RE AR, 7 A3 4L IR
I P EAT S BR L 5 B0 2 Il A R A AR N
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X B EE 2021 5 2 121

4% 7
. MR WHHKREE
o HAb Y FE AL % 1%
% R 0.711 0. 646 0. 663 0. 664
R £ER -0.005" (P =0.09) 0.005™ (P =0.04)

BERL KU« A R

2. BB EXEE

PR e TR — VB A A A1 B 0A B 2 B W 10 36 W 4 R BRI IR S A G 3 B
T Z 22— (Dechow %5,2016) ' #5980 Vi B 5, 4508 0 2K 40 RS B AU, BTl
N T ARG B B S S T[] 96 B2 TR WO B 3 S KU B A R A 2k T RE
I L, 4 T RO TR 30 W A A TR 0 R T DRI, AR TR G AR
T, A 5V R A v B 1) 30 b TS R T I K B B T D R B AN S A T
A A0 A 28] ) A B T I 059 50 TR 07, — 7 T, R T A ) 4 e N WA B VS AR B ) — i, &
B o G 7 2 8 A 7 0 B O T R ML 2 T AT o, O M o 2 SRS O R — 2
el A SR o 25 b, AR SCTIUT, 5 98 35 O U 3 5 A 4 ), 76 0 B ] 380 R 2 R G 2 i R fak
() 5% W) EE

S TR 45 O BE X DA W 5 A R 2 A G R IR, B % £ 45 (2020) Y1)
75 WV 5 TR ML AT 2t 0 Rk =2 0 3 5 0 T B AR 0 BN 252 B5CR A B AT ol o 57 508 42
REA KRR 43 A 15 08 2 56T 3 3 IR P 2L VA7 2 LR B0 o 5 9 G 3 s ARG 9 AL A 5 43 1
09 6274 A1 6234, [ LS AN T o, M T UL M, B 560 B A FRE A 411
LETTER Z %0 0. 011 16 1% (/K V- 58 35 0F ; B W8 3 56 1 B4 (R A wl BE AR 4 19 LETTER Z 0K
0.007 , 7 1% /K83 M iE . 2010 R AL 509 0. 005, 75 5% f9 K - b 5 %, 5 I 10 360 1 45 b 25
Tl VE 32 THIE e BEYE 5 00T B i S W REAS ch gl W0, pl e AT L, AR R B T Wl & R
R B ) AT S, 24 5 O I I T A A X 2 R e 0 R T R o
b R R A 2 R LA AR TR SRR , SR S — B

t. énlla '31#1/1':

A SCLA2015—2019 AF PR A e b 28 Wl O REAS R 5 IR] 300 M A8 ) J3E 52 o0 2 A A 1 4 1 FH AL
O S 2 B e, WF T K B, UE S 28 5y T [ i) M 4 S 35 4R T 1 BRI A0 ml AR . [ A
Eﬁﬁki‘ﬁﬂ Rl S 24 SR 2 RO 5 e T2 W e TR T ) ) M A O B O R i S

S RE T R . BE— TR B, AR AR A Al R B DG R i 4 2 ] e 8] i) I A A
zmﬁgﬁiﬁﬂ’]ﬁﬁﬁfﬂﬁﬁﬁ AR SCEE IR A [ 0 A B R i D S B R R B L L A, R
T IR) ) A A IOV A 6 R S SCHR, O ELAN TS T 2 AR A R ) A S I

ARSCBOR A /R IR - — SR W R 3 2% w0 S AR A 24 R B0 A5 B3R 0, 2R AT A B IR, LA
DR ACE [ 3 o T 5 500 BT bl o B T T IRD I M A T BB AN TR R AR 2 W] B 2 AR A AR

A 5 %L?ﬁﬂfﬁiﬁcmjzﬁl*iﬁﬂfﬁfﬂéﬁ/\7T“l3jiﬂ?-?ﬂ%ﬁk,LL%%/\—J{éﬂm%ﬂ e i
e N /A i S A ol R /AN = g 3 /A A LI AR R e S TR 2 K )
— LR RO T AR SCOR BRI A8 5 i — 2k IR M A A B TR RBE A 1 39 2 5 3 i v 7E X
B, HE A — £ W A8 BRI AR B BT W 8 1, 2 o 5 L i A ) B T R B v L A RE S

A SCATIAFAE— SR A T AR T — ek o A SCEAR S BN 4 35 $e T T Al &
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PRSP, (E 2 I oA ARG 56 17] 360 15 A7 8 T 2 TG A P T A1 A R 45 A S 385 1) J5 B 52 W), AR R T LA 55
FeR oA BB TT 3 55 RN S B A A A R TR ABIE 5 TR 9D A A R Y A 2R R R
ARV S A 5 A5 7 2, TRAIR TS IR0 0 A o B2 i T2 T AR g v B AR A 2 iy b i /A SR
2 BT A SN M) £ AH OC AT M B

2% K

(U] BRIE 2%, AR AT, 2590 R T I 4 R R R gy —— B TR kA IESE [ T]. bt & RBT5Y 2018, (4) 1155 - 171.

(2 fE. - S i [ M. R 57 f5 23t ik, 1998.

[3]Basu,S. The Conservatism Principle and the Asymmetric Timeliness of Earnings[ J]. Journal of Accounting and Economics, 1997,
24 ,(1):3-37.

[4]Ball,R. ,A. Robin,and G. Sadka. Is Financial Reporting Shaped by Equity Markets or by Debt markets? An International Study of
Timeliness and Conservatism[ J|. Review of Accounting Studies,2008,13,(2 -3) ;168 -205.

[5]Watts,R. L. Conservatism in Accounting Part I; Explanations and Implications[ J]. Accounting Horizons 2003 ,17, (3) :207 - 221.

[6 ]85t , £ L. W MBORE ) AT EE S SR (1] Jbar . & maFse 2011, (3) :51 - 71.

(7180 AR b B 5 it R @tk [ 1] Jb st 231 iF5e,2019, (1) :65 - 71,

[ 8 Wiz 2k, MR H B , 259 U257 58 5 BT — 4R M 6 B0 A AP BT 55 4 5 1) 30 BRI B IE SR [ ] Jbat: A B 52019,
(3):169 - 185.

[9]Brown,S. V., X. Tian, and J. W. Tucker. The Spillover Effect of SEC Comment Letters on Qualitative Corporate Disclosure:
Evidence From the Risk Factor Disclosure[ J]. Contemporary Accounting Research,2018,35,(2) :622 - 656.

[10]Bens,D. A. ,M. Cheng, and M. Neamtiu. The Impact of SEC Disclosure Monitoring on the Uncertainty of Fair Value Estimates[ J].
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Abstract: Since the implementation of the direct information disclosure system, stock exchange comment letters have
gradually become one of the important ways to protect the rights and interests of investors in the Chinese capital market. This
paper aims to investigate the economic consequences of the comment letters from the perspective of accounting
conservatism. Using the sample of Shanghai and Shenzhen A-share listed companies from 2015 to 2019, this article
investigates the mechanism of the regulatory comment letter affecting accounting conservatism and provides empirical
evidence. At the same time, it examines the regulation effect of comment letters from the dimensions of the heterogeneous
characteristics of comment letters and the company. The research conclusions are as follows. Firstly, compared with the
samples that do not receive the comment letters, the conservatism of the comment letter samples is higher. The result
indicates that after receiving the comment letter from the stock exchange, listed companies are more inclined to choose
accounting policies and report financial information prudently, thereby improving the accounting conservatism of the inquired
firms. Secondly, the test results of the mechanism in this paper show that comment letter supervision mainly affects
accounting conservatism by increasing the firms’ financing constraints and company risks. Thirdly, this article focuses on the
impact of the following factors on the accounting conservatism: the frequency of comment letters, the total length of the
comment letters, the number of comment letters of which the response letters need to be verified by the auditor, and the
number of significant matters involved in the comment letters. The results show that all of the four factors are positively
related to the company’s accounting conservatism. Lastly, further researches on the heterogeneous characteristics find that the
positive relation between comment letter and conservatism is more remarkable in the firms which are not state-owned , or with
more investors’ attention. We use the fixed-effect model, difference-in-difference methodology, treatment effect model and
placebo test to address the potential endogenous problems. And we also conducted a series of robustness tests. To be more
specific,we change the measurement of independent variables ( comment letters) and dependent variables ( accounting
conservatism) ,and we also exclude the alternative explanations. In these tests,the conclusions of this paper are still valid.
The conclusions of this article provide a new perspective for regulatory comment letters to improve the information quality of
listed companies,enrich the relevant literature on the effectiveness of regulatory comment letters, and provide incremental
evidence for Watts(2003) on the regulatory incentives for accounting conservatism.

The policy implications of this article are as follows. Firstly, the firms receiving comment letters should promptly
optimize their internal information environment and self-correct to reduce the negative impact caused by comment letters.
Secondly, Firms under high regulatory pressure or facing an unfavorable external environment should take precautions before
they happen, improve their own corporate governance mechanisms, increase the level of cash holdings and standardize
company operations to reduce the probability of receiving comment letters. Thirdly, the reform of the current front-line
supervisory system should go on. In view of the findings in this article that the front-line supervision of stock exchanges
benefits to reduce the potential risks of capital market participants,other front-line regulatory agencies should increase their
regulatory initiative and innovate first-line regulatory measures.

This article still has the following shortcomings , which need to be further promoted in the future. This article finds that
the supervision of the comment letter has significantly improved the firms’ accounting conservatism,but it does not examine
the subsequent impact of the improvement of accounting conservatism caused by comment letters on external stakeholders.
Further researches could explore this area from the dimensions such as debt type, financing methods, debt contract terms,
asset mortgages,and so on.
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