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I R A AR Dy Al 1) S A% 36k T 55 R 00 A0 222 BCSR ) BAA PG e 8 o A Y e I 2 B R i R
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BRI A 4 BUR ML T 45 Al 7™ 22 0 B B IR —— 2 TR i i e R 7 i3k B AR S B B 52 7 (20€ 10520008 ) 5 H7 g
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) = BEAEAE T 4 AR A M X F 2 B A I R AR 1l 5 R R AT R R 4 Ak
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V& TR A 25 B U R R BB R S5 5 R TR % A BT 9 Sk
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b Tb o R G RHLAG g 15 ATl B S S0 T T AR AR, /N G il LA S e
W% T 3 24 R B R B A B R O T 2 Bl B 7E T R R R T — R B
P35 4 (19 3 42 ( Boyd Fl DeNicolo,2005) ™' [, by ) 28 48 ) b 90 10 722 £ 19 410 3 W5 A T 37 36 3%
AR Al (845 i ol B0 A 7 5 R T I A R PR R T R R Al 4 R JRUA 1 15 B
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Z 4 (CSMAR) Bl i oAb, Ay 2 A A i (D X 235 2R 0% 52, A SORS 42 88 3% S8 1 R AT 1 1% J3 i
5 99% 53 3 Winsorize Kb 3

2. A RIE T

S SR B H A SCBE 1 AT A

Disclosure,, = B, + B,Interest,, + B,Nsoe, , + B;Interest,, x Nsoe,, + B,X,, + &,, (1)
o, Disclosure A IHAS B, 325 Al (9 25 H5 E Bk B i D 2 HRBR R 45 (2019) T #y J5 3%

A SCAd ] DD K (Dechow il Dichev,2002) 7 35 9 21 4% i &t ( Disclosure ) £ 7 23 1115 B 3% 52 &t
R BIARRE . Ah AR SO SR ] MeNichols %1 ( McNichols, 2002 ) 5* 4 44 iy 17 31 55 75 4 B fek
PEAS S . DD AL EAH ) R
TA,, 1 CFO,, CFO,, CFo, ,,
AsseziiH =B Assetik, B Asseti:H *B. Asseti,;f, B Assezi:H T e (2)
o TA, g 48 TR I s Asset 928 RUAE AR BYE 5 CFO, N4> B 2878 15 5 B 42 7 1 v 5 I
TR T (2) 5% 22 46 X, FLB MR, W A i 415 B T i M 9%
7ER (1) {AS R AT P, 2 B %% (2019) ) F 40 #45 (2018) ™ |7 ¥, AR SC LA 2013 4
e 74 T T 4 Rl WL A 5% 3 ) 3 45 o Ay o 1 9% S B, i T 7k [t 4 0 7 AU IR 25 S A 1 5 o
(Interest x Nsoe ) F A4 1| FR A i A% 48 0 4 Ml 155 S5 08 8 38 HH AR @, Loy, Interest 3 7 ) 2R 48 41 s
45, 7F 2013 4EZJEHUE N 1, 750N 05 Nsoe g 7= BUHE B, Ak A Al U S 1, 0002 0, AR SCEE A4
FTE BB B, A By W, F IR SRAT A SR B T 2 Al 5w R R A B BT R
H, A8 FIB3E . X g — ZR 50 7] B 52 00 Al 7 Sl 405 5 e o 1) 92 0 28 4, 40 975 - 2 W BILARE ( Size) W57 12

D A0 27 LA BE A7 BP0 1 8 BB T 0 R R T, 0 B A 3 S 2 v o 4 A b 7, ) Il 2 3 AL
N B R 2 K SE 2 B e TR I AE B T2 A B A MR B A AL

@ H K 2013 AF S AT 4 I B A A LA B 2R 26 A5 2 R I ) U A ol 0 T 0 A R R AT B B IR o TS BE A
T 5 0 9 A (i IE € %5 ,2015) 1 (75 b o4 ke 28 IR AT il R B8 7 o 10 36 00 4 47 A 0 2 2 5 DA LG IR AT 0l , A ) B
X R 7 o 0 5 A T A ) P AR R O A — SR R LA A TR SRAT AR S . DR, AR S0 L P R R 1 B TR 22 ok IX
3 Sz 4L 40
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1R (Lev) LB 4R R (ROA) AL EE H JE (Largehold ) | _F 11 2% ) 2 75 W8 33 DU K 2 31 il 3 55 e
PEATHI (Bigd) | LA R KL 548 (Loss) , H 1 1 IL ( Opinion) A7 MV (Industry ) FIAF 3%
I (Year) o BAAZ &% LN 1 PR

* 1 % B E X

TEXA RE AR REEX

iz

S E B EFE,EH DD # A (Dechow fr Dichev,2002) 7 3+ 4 4y 4 42 i i 4 2t
Disclosure | {f 4k % & 3 % B, 76 4 4 M 4 % o, #£ | McNicols # % ( McNichols,2002) ** 3t % #y
BENITENEFEARELE

R Bh W 4 K, % B Kaplan A Zingales(1997) ™t 7 ik , MWR E L A8 B EH T E &
Financing | SA 45 $E A KR EE B LA A B+, 5 B Almeida % (2004) " 8y 77 3%, DL 4> b 3L
eHFAE(HMARALEIALENNARER R UHZR)EANBAARNREL E
o Interest F 248 H AR ,2013 £ JEIAE Y 1,50 A 0
PRE Nsoe FRER,EEAELLTMEN 1, EN K0
Size N E AR b By RO BB A
Lev i N ) SN VA SN
ROA B0 g & % R E B R
Largehold | R R & £, % — K R A F K th#
. Big4 SR ES LA F EFTATBENSITIFES W ANER L, RO
EilNe o=

Loss EWAARETHR,EL—FFFEY AR, RZMAEO
Opinion FUHEL, FZ2UFSHNFHRLAFELREZL , URENY 1, EMH 0

A7 0 B R ARAEE B2 2012 FAT A 9 R R BAT L B R B, Y h AT b M B
AL, EMEEN O

Industry

Year FEE RN, SR ZEE AR 1, WEREY 0
BBk R A SR
K BT AR Hy, AR SCICE T 0T BEAY
Financing,, = B, + B,Interest,, + B,Nsoe, , + B,Interest,, x Nsoe,, + B,X,, +&,, (3)

e, Financing 1 il 95 2948, 2 1 Kaplan Fl Zingals (1997) ™ @ fii A SCLARR [ 17l 23 7
AR B SA 8 EUE AR B, BAK N2l « Financing = - 8. 008 x Size +0. 151 x Size” = 0. 010 x
Age’ v, Size Sy il HUBEIY F AR XS HL, Age sl UL I IR, By SRR K30 R AL, 25 B, W,
3 WY M) A5 1 K 0 B T AR AR A ol % il 98 2400, S0 A L, A9 B S IE . oAb AR B[R] I

g I 5T R Hy, , AR SCR A Sobel Fi Ay 73k HEAT RS AR KL B o A O A B A 4 A (4) (5
(5)F=X(6) , BRI

Financing,, = B, + B,Interest,, + B,Nsoe, , + B;Interest,, x Nsoe,, + B, X,, +&,, (4)

Mediator,, = B, + B,Interest, , + B,Nsoe,, + B;Interest,, x Nsoe,, + B,X,, + &,, (5)
Financing,, = B, + B,Interest, , + 3,Nsoe, , + B;Interest;, X Nsoe,
+ B, Disclosure, , + B X, , + &,, (6)
Hor, K (4) FAE A TR, X (S) R K%, X (6) & H 4 7 K5 ; Disclosure
AR B R B . WIS R L LR AN (4) 1 B, B L N(5) 1 B WL L ES(6) 1Y
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AZTB B EE 2020 5 $4 8

B, F1B, Y1 (08, BEMTR(4)/ B,, H Sobel K 7E it L 3, W2 WA b A5 B 4% 72 o
7 ) AR T K 90 55 Rl B 2 SRR 3 OC AR Pl B 1 AR v A A T B AR SOV AG B o, E TS AR H,
CEIL AT

. SRS R S5

1. ERERITERESH

R2HRT EEB R EGITEE R, SR BR, &5 B B8 it Disclosure ) ¥ {H
9 0.054 K5 E 2 0. 058, 6 B AEAS 4l 8] 49 25 H {7 B BT & 22 R B/ . Al 29 W) Financing 1Y
BI{E Ry 104. 100, b5 4 225 2. 419, U6 BT FE A Al (9 il 55 29 SRAEAE LR I 25 55 o 72 BUPE T Nsoe
M ¥IME R 0. 507 , R &R P 50. 7% 14l & F RGE Alk o #5628 & v, %7 £ fi 8 Lev
(I XIME Ry 0. 456, U B RE A 4 ol 2 R 9 i K P IR A o ROAUCEE Hh BE Largehold 1) ¥4
0.365,brifE2E R 0. 154, F/ME N 0. 086, e KAE K 0. 750, 3X 3 B 7 A A 4l 8] 9 e A 4 b B2
FEERER 225 o 23T 55 Ir 2K 84 Bigd MY 34 Ry 0. 038 , R BIFEA T 3. 8% My Ak 4% 10
K7 S 55 AT # it o Ak & & & 5 Bt Loss BIIA N 0. 072, 156 B #F A 4 Ml 48 F 8 43
R .

*x 2 TEREWNH R ESIT
rE HARE H ARk Z /A =OAME +fir %
Disclosure 22512 0.053 0. 058 0. 000 0. 309 0.034
Financing 26386 104. 100 2.419 99. 030 110. 400 103.8
Interest 26397 0.474 0.499 0 1 0
Nsoe 26397 0.507 0. 500 0 1 1
Size 26397 21.920 1. 255 18.970 26.510 21.750
Lev 26397 0.456 0. 209 0. 055 1. 449 0. 459
ROA 26397 0.035 0. 059 -0.325 0.198 0.034
Largehold 26397 0.365 0.154 0. 086 0.750 0. 345
Big4 26397 0.038 0. 190 0 1 0
Loss 26397 0.072 0.258 0 1 0
Opinion 26397 0.929 0. 256 0 1 1

BERL AR« A SO AR

2. EEEAL RS 5

(1) A S G0 25 0, 5 TR S O B Ko 5 3 91 0 T ) 3 WA A2 75 3 0 o
SoVFI B T R S S5 RO, AR I 5 (1) 91 b, R R 6 1 5 A b I 2 T 55
(Interest x Nsoe) () I 2 ¥4 — 0. 006, 76 1% AT 1 35 Jo 6, 3 U1 345 1K 2647 B 02308 i
BT TR 2 b B, S8 T WRST R M, b, 2 LR 117 0 1 5 MO0 8 5% e 8 22 ) T
B TEVRAE I A . O (R 9 25 1B R i, A SO R PR 46258 (2018) Y sy i, PR o e — 390

@ o TR W BT B, A SO AT B SR AR R R AR, R
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FEE,IEZRF,HKEFT MNXBEHRG . L

IS E R E

FRESMAENR

Fok IR ST E B B R AR B PR AT WA 43T, DA MR A= PR . 45 R WK L TE
| &% Jit 5 ( Disclosure, ) B 01 A RN

5 (2) F) 22 H 3 ( Interest x Nsoe) 5 & K — 2115 B
-0.011, 78 1% KV LW #E N, (B4

£ (3) %, 38 5.3 ( Interest x Nsoe) 5 K3 — W45 B iR

Jii i ( Disclosure, , ., ) {017 R K - 0. 006,78 1% /K-F W& Rt DL RS REM], fE4a il N AR v

IR AR e M FRAE R B A £ 8

Vi 0 R R AT SR AT AE

#* 3 MEEHMEES LT EEHERE
. (1) (2) (3)
XE - - -
Disclosure, Disclosure, , Disclosure, , , ,
0. 001 -0.006 " -0.010""
Interest
(0.43) (-4.41) (-17.16)
0.010 " 0. 008 " 0. 004 "
Nsoe
(7.61) (5.74) (2.60)
-0.006 " -0.011"" -0.006 "
Interest x Nsoe
(-3.22) (-6.61) (-2.90)
HibmHtE il # #
s 0.097 " 0. 140" 0. 141"
# BOm
(8.46) (11.02) (10.31)
AT e 3 BL # # # 4l
FJE N # # I
N 22487 19493 16749
HEE R 0. 045 0. 046 0.043

70T AR TE 1% 5% F1 10% (9K 82 5455 4 09 Robust & 2 J5 10 T {6

BB oM U - A SR B

<z>ﬂ%mﬁw SB XAl Bl BT 2 RS R R o 3 4 B TR SRS ) R S A 5 o A ol i Y

ESD R v e

KAV b S B R A R SRR T RS AR H

5 (1) B v M) R A i At 98 45 7 AU Jo 52 LI ((Interest x Nsoe ) 1 2 BUAE 1% G2 it
2a» RIS T A 910 A 1) T Ik AR A oMl 1)l 98 29 0, 3%

Y M) 3 A B0 15 GE BT IR R B T AR o o AR TR A Y PN 2R, AR SO TR R AT TR

Sk — 5 ook T AL B BRI A5 R WA (2) B 526 (3) Bl .

] DL & B . 32 H 31 ( Interest x Nsoe)

5 R — IR BT 200K ( Financing, , ., ) B R BN -0. 796,78 1% K-F 1 B3 R i, S B0 (Interest x
Nsoe) 5 Rk ZWIRh 55 29 H ( Financing, ,,,) K R KR 0. 689 ARIKRAE 1% KF L F N, LA LEZS

REREIE T ORI H

x4 ES & R RN R
. (1) (2) (3)
RE N N N
Financing, Financing, , Financing, , .,
1.359™ 1.3327 1.298
Interest
(34.43) (32.65) (30.15)
-0.383"" -0.438" -0.469 ™"
Nsoe
(-9.17) (-9.59) (-9.30)
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4k 4
. (1) (2) (3)
XE — — N
Financing, Financing, | Financing, , .,
-0.929 " -0.796 " -0.689 "
Interest x Nsoe
( -20.80) (-17.01) (-13.30)
H gz d R & ¥ = mH
) 73.2547 74.7857 76.406 7"
¥
(136.36) (131.83) (125.88)
s L 5 # £ # B H
F RN 1% = =
N 26359 22854 19969
HEE R 0.736 0. 701 0. 656

T 07 AR TE 1% 5% F110% (9K B35, 455 8 Robust W 2 J5 19 T {4
B R A S

)R REHRMH SHERMERE S SR E ARG REE ., RS RE TSHHER
Pl 5% B R A 2 ] A A S 5 ) A Ml il B 2 SR ML TR ARG e R A R R A (1) BIR b gy
PR B0 G 36, M) SRR S e 9 5 7 A o 52 B 30T ( Interest x Nsoe ) Y Z2 Ry — 0. 871, 7% 1% /K-
FRES KRR GRS TR AR, 5 (2) P AR, R RIS
72 AU 5 28 B0 (Interest x Nsoe) [ 22 8K — 0. 006, 7 1% /K F- I+ & 2 £, ibd B ) 245 il 45 95 £
T A B ER R AR TE . 55 (3) 3 & P A W A g b, 2 5L ([nterest x Nsoe ) Fll 23 1A
B 5 B (Disclosure ) 1) R KR 3 I, W, 55 (3) 51 52 B0 (Interest x Nsoe ) Z KU 2.3 1
INTEE (1) 332 H 30 ( Interest X Nsoe) 2B B 2 1k, H 18 157 Sobel £ 46 ( Sobel Z = - 0. 003, 7 1%
KAV ) AR WY S BB B BT R TE R AR A R A OB S R Y AR O R PR B T o b A AL
7, S0 UE T Al A R 4 R BT Y 4 T T ORI 3R A8 ) P 6 B G R BT 2y R Ry E R, SO AT

Felk Bt Hy, o

%5 LA A 3
(1) (2) (3)
% g e EAET Ty N NE
Financing, Disclosure, Financing,
-0.871"" -0.006 " ~0.868 "
Interest x Nsoe
(-26.44) (-3.52) (-26.34)
. o - 0. 607 ™"
Disclosure, ,
' — — (4.37)
EYTTET ) o o
17 L 3% B = 7 4 5 4
FER N 1% Eo| 4
N 22479 22479 22479
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Z%k5
(1) (2) (3)
T E FadnETF A E TR v NEF
Financing, , Disclosure, , Financing,
AEE R 0. 746 0. 044 0. 746
Sobel Z -0.003 "
Sobel Z # P 14 0. 006

WU MR ERAE 1% 5% F10% /YK I 2E 55 N 8 Robust % 2 J5 i T {4
PR A SO

T 2o Pr SR TR

1. #t—F 01

ESCHY IR TR S T R SR AR A S8 i Al A B 4 B AT AR R I A . R OR AR SO
PERRE AF R B A LI ASt U B J3E i — AP R 50 L 3R RO e R A T b 9 22 52, LA RN B e 15 B
AR 25 05 R Hh BT 3 S

() WA Lo 22 5 o 3 DX T 37 A iy, 32 M IX 28 5 1 B8 4% % o 3k R O 4 T 58 5%
(S S HRNEIHR7 2015) 1 A ll 55 BF 117 47 1A 10K 2R B Ol B 3 S i X 1 2 ) B 4 ) 2 B R R
A ) A A A B2 WD O P R A SRS 48 Al 2 31 B B R R A I 1) O R AE T 37 fE AR
JRE ey ) il DX Ay 2 o (ELR R A £ T 3 1 R R A 2 A Ml X, LR XA A b 32 O A AR 9
4 € 82 B, M) 3R A8 T A DR IBCR ™ BT Ry 7 R T X 4 Ml DX i Ml B2 R A 1 R 28 G o ot
R, BIVAH G T 37 A i 2650 v 14 3t DX, ) S5 A7 T A0 2 F T 37 A i R 05 AR s DX i ol 1) £ SR 5 % 2 R 2
SR L b ) A R S il 23 AR R 4 B A Y I 1) 5 AR 7 T 7 10 R JE AR s DX Dy
B LR LR TORNE T S AR B M XA Aol M SR A S8 5 2 R B R R Y OE 1) 06 RO
AP 25 R — DA R S 1 (R R ot 8 SC AT 3 A B2 ) vl 7 80 S 0t 7 4 A 3, L A
ZERANF 6 (1) FIFIS (2) I Frzs o A SR B, 761 3 10 12 B AR B0 Ml X, 58 3fe 30T ( Interest x
Nsoe) 5 2x 115 B i ( Disclosure) 14 18] V7 28 K 2 25 S B, T 6 T 377 1 78 38 A vy 114 3 X, 3 ol £ 1)
KR IFEAAFAE , F WM AT AN 05 Al 2 315 8 4 83 o 19 1 1 5C 28 78 17 37 10 A B2 5 1 )

* 6 FEEF MG E R NEETLE
. (1) (2) (3) (4) (5) (6)
k&
W E 37 b A% R&D & R&D 1% EW Ry | EH sk
; -0.000 0. 001 -0.001 -0.001 0.014 " -0.003
nierest (-0.15) (0.39) (-0.70) | (-0.58) (4.47) (=1.40)
o 0. 008 *** 0.012"" 0.011°" 0. 002 0.013" 0. 007 **
e (4.10) (6.15) (7.43) (0.55) (5.83) (2.46)
-0.004 -0.007** | -0.006" 0. 002 ~0.014" -0.005
Interest x Nsoe
(-1.51) ( -2.67) (-2.43) (0.59) ( -3.51) (-1.52)
Hihz=H T E % 4 = 4l = 4 # 4 = 4 = 4l
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AZTB B EE 2020 5 $4 8
5% 6
‘ (1) (2) (3) (4) (5) (6)
% &
W E 7 3 b A% R&D & R&D 1 AR E | A S kK
) 0.138 " 0. 067 " 0. 080 " 0.164 " 0.073 " 0.159 "
R
(8.20) (4.36) (6.05) (8.12) (3.30) (6.84)
7 A 3% Bi # 4 & # = # 4 & # & #
S E # % 1= 4l = 4 # % = 4 = 4l
N 11359 11114 15705 6768 5621 5611
WEEE R 0. 038 0. 059 0.051 0. 054 0. 093 0. 047

W™ 07 B ERAE 1% 5% A1 10% B K I 3,355 P~ Robust 3% 2 J5 (14 T (&

BRI IR A SO R

(2) WFR BRI .t T % 00 F A B B A R0 2 o ] 300 e K D B 4 3 9 U AR
S A A S, S RV A T3 B K A B 4 T SR A T 25 S (B L4 ,2017) 1L ML T
TR 4 5 N AR B0 ol TR 2 5 A0 i ) il o A1 8 4 4 i 0 SR B, LA A ) sl L i 2 s i
f BB AR RAT 09, £ b AR SCHU , 3R AS RIRA 4515 4l 23317 S8k 8% I 1) I 1) 56 R A
TF 4 B N 8 B ol v o S L e, AR SO R&D 5 Il A B TR B AT A LR 5, 25
2 6 KI5 (3) FUREE (4) BIFTR . A SCR B, 38T IR (Interest x Nsoe) 5 431117 B 5 ik ( Disclosure )
{10 U1 2% MO0 A TF 2 15 A 4L o S 3, T BF 2 B AR AL rh — 3% 06 2 R R 835, 42 WA )
HAGH J5 BT S 4% A 5 4l LA SR S LB R o i S

(3) SR 5 LA S o A BF 5T S B, Il 398 o 300 485 K o LU A B T A R S R R
] ey £ 38 (] AT, DR A AT L K S0 0, 30 5 2 W o 40 5 52 3900 1 AR AT 458 AR 10 A 0 o A%
(Petersen il Rajan,1995) "> . by % fifp 5 249 XU , AN £ 068 260 300 485 0 o5 L i 194 0 ol SR O o 4t %6
F) W R 2 A, O TG X i R B 2 B R B R o BRI, AR SCHU, Rl R A 5 S Ak &
A7 BB R A A O 1) G 28 76 S 00 DR o LA S B Aol R o O B I, A OB IR TR A A
EH(2018) " p e, LA S PR A B T [ — A A [ — Al b A7 B g A R
B A R 2, DL PR o A B (A T IR — 4R AR — ATl T DO 4357 BV A S0 300 B K o b IR 2L, HE AT
SRR 45 N3 6 BSHE (5) BIRIEE (6) FURT A, AR SCR B, 7E B 8 LU s 2, 38 e 35 (Interest
x Nsoe) 525115 B 5t 5 ( Disclosure) {9 171 V9 22 K35 A f, 76 S0 30085 o5 AR 4, 58 e 301 1) 22 R 18
SRR R HIRAGD 5 (ol 27 B 5 TR 10 1 1) G 2R 76 0 0 DK o LA o ol o o i 3

(4) INZ A 3 100 A0 % 22 R 3005 0 WA 90 5 13 008t 1) TIT 39 J 0 o 74 25 B A g, 8 D i
(175 L BEER AT M REAS $2 Th 4 Ml f) 745 2% (Falek 1 Heblich,2007) ', 45 % e 3 75 A% i | & — B 5 4E
Pesk AL A B L B0 7 2 R S A AR 25 AR OG0 (E AT, 0 L& 5 B B AR A o i (2R
#4,2011) "0 R, B RAE RIAN RIS , 305 B Bl B 5 i T A 0 A T kO A G B — A B
T2 B0 28 R T, T FL A S P M (B R D L b 126 o 25 b, AR ST, L3R A5 R 90 A5 B T 42 7
B A B AR, XTI A SCR TR T B #5520 B A I T 5 2 BB AT T 1 5%
(Fan fil Wong,2002) '@ 3 7 JI/R T 8455 AR, 7245 (1) 5, = 28 1 ( NI x Nsoe

@ NFEFIRE RGN BAE B SRR, AR SO T a0 T F R A 54 RAR N TSN : CAR, , =B, +5,
\ +Bai, +Bs;, X Interest, , + B, x Nsoe,, + B, , X Interest; , x Nsoe; , +Bs X, , +&,,. 1, CAR, 2y
O] RS ARG 12 A G T IR R 0 BT A R 5 (B TEAYEL) sInterest; /AN F) § AEER ¢ SEMNBLAY S TR RNE R LAAERI AL A5 11
WA s SCTEIT NI, , x Interest; , x Nsoe, ,JEASCCTE M AL i, IR REL B, W3 W IE, RUIFREHAHA Y TRABRFEE S,
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x Interest) W) 2R B0H 0. 628 , 75 1% /K | B 2 R IE, M B 47 I b R 508 2 F T, 26 B A R &
PGB 5R T B A S5 Z A A S, SASCHUH — 20, seah, 8 T — @ B L A Mm%
Wi, 305 WA 75 45 (2016 ) 72 (1 ik , aof DR A8 i 1R A7 R I — J0 R OR oI — 0 b B G 6 4 SR DL oS
(2)FNFEE (3) 3, AR, = FHAZTII (NI x Nsoe x Interest ) Z2 5L i 3 PEAR SR WA A5 4k o

*x 7 MEEHMAHAREELEND AR
. (1) (2) (3)
RE
CAR,,L CARi,L+] CARL,I+2
0.033 " 0.942 " 0.385"
Interest
(5.09) (9.88) (3.80)
-0.022"" -0.028 " -0.034""
Nsoe
(-4.08) (-3.60) (-4.02)
0.033 " 0.038 " 0.015™
Interest x Nsoe
(3.34) (5.42) (2.13)
1.576 " 0.099 -0.320""
NI
(17.51) (0.65) (-2.52)
0.193™ -0.051"" -0.010
NI x Nsoe
(2.20) (-4.26) (-0.70)
-0.315" -0.148 0.286
NI x Interest
(-2.92) (-1.16) (2.39)
0.628 " 0.670 ™ 1.649 "
NI x Nsoe x Interest
(3.05) (2.35) (5.26)
HbmHtE & # #
s 0. 826" 0.740 " 0.863 "
W B
(18.87) (15.06) (16.37)
AT e B R 4l 4l # %l
E X vl 4l # = %
N 22821 19765 16915
H & R 0.071 0. 027 0.024

BT SRR AE 1% 5% F1 10% 09K P 8% 5 50404 Robust #6259 T (1
RIES IS TS
Sy B R TE T 45 18 S I AL A AR SCIE HEAT T R MR 5, BRI R
(1) A PERE S o O 1 I Ak B R 45 4] 4 53 21 PT RE A7 70 A L 3 496 ) R, AR SR B 1) 74 23
VCBCIL (PSM) XPAEA BEAT RO o B 5E , LA A2 f2 45 0 Aol R A A2 H HEAT Probit filiit, I 5% JH —XF
— PR 3 453 23 VE BE 7 ¥, 36 PSR A (9 4 23 AR [R] s AR 30, 158 B 7 1 R AR LA AR AL A i i K5 D i
Ja BREAE B AR (1) M (3) b A7 B 5047 o S5 R BoR A3 (1) i, SR (Interest x Nsoe)
() 2R B AE 10% AP 8 35 O 1, fE 3 (2) o, SR (Tnterest x Nsoe ) B R AE 1% 7K P E i 3% 0

O TR R R BT, LT R S 5 R B BN R
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AT EZE 200 F #45

T, DL EEER S FRIHEE R

(2) B4 (7 8 Bl 5 5 9 i B 7 5. A SC LA MeNichols 8% ( McNichols, 2002 ) ™) 5 iy 45
IO T4 Ay £ 8 8 T 1 AR B AR B D B AR AR (1) 0o A OB R A eh AT R S, AR SCR B AE
A (1), BT (Interest x Nsoe) B R EUAE 1% K-F R FH N, 5K 3 KRELTR -8 EHNN
DAY ey, 205 BT A SR TR ORA B A5 1 5 Al R BE A R O R R B TR T A O L X S
5 HIR -5

(3) J90 53 G Al 22 WL B SR TR A R L o 32 2008 4F U JT AL $ 9% 7 RE A R /Y 52 ), 3R 28 T A
2008—2012 4E kAN AT H B, 2013 AR AL MO TS, 2 TE R R Ir e . AL H, BMEA T
JE STV 0 3 2 W B b A R R B AR AT O (2R AR T, 2016) T o g R UG, AR SCRY B
FEAE AR T A2 25 WL 28 T 5 50 0 380, T AE A 3 A8 AR 90 Bl . Ay sl 5 T RE TR 2% BUO0L L AR SCH R 32
VO T3 AL 52 W) d5e IR B BRI SRAT D AR AR, TR R AT I . S5 2R 7, S B TR 23 S8 1 A 6 245
5 E AR — B A 1% K BB BCHRERR 1% L2 T bl 3h X5 AIF 5T 45 18 1Y 52
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Interest Rate Control Loosening, Quality of Accounting

Information and Financing Constraints
WANG Jia-xin' , WANG Yun-qian® ,ZHANG Long-ping'
(1. School of Accounting,Zhongnan University of Economics and Law, Wuhan, Hubei 430073, China;
2. Economics and Management School, Wuhan University , Wuhan , Hubei 430072, China)
Abstract : The conflict with the supply and demand of information caused by the macro-market changes is an important force
to promote corporate information disclosure. With the gradual improvement of the capital market, market participants always
have higher requirements for the quality of information. As the so-called *survival of the fittest, the elimination of
discomfort” ,firms can fully grasp external opportunities and achieve sustainable development only by adapting to the macro
external environment such as economy, politics and culture. Information disclosure is an important means and intuitive
reflection of major changes in the external market. From the perspective of information demanders, macroeconomic policy
changes are often accompanied by major uncertainties. Investors and creditors will increase their dependence on high-quality
information in order to reduce risks, and form the information competition effect. From the perspective of information
providers , high-quality information supply will prompt firms to adjust the quality of information disclosure to ensure that they
occupy a favorable position in the capital market.
In 2013, the full liberalization of financial institutions’ interest rates was a major change in the factor market

«

represented by capital price-interest rate,ending the history of China’s “interest rate control” for many years. The interest
rate marketization reform has triggered extensive discussions since its implementation, and its influence has become
increasingly prominent. In this context,the effect of the implementation of interest rate liberalization, especially on corporate
behavior, has received a lot of attention from the academic community. It has been found that the interest rate control
loosening is very extensive, and it has a significant impact on corporate behavior, such as capital structure adjustment,
investment efficiency etc. However,the scope of the interest rate control loosening is so wide,and there may be deep-rooted
reasons that are not revealed.

Based on the exogenous event of interest rate deregulation in 2013, this paper builds a DID model based on the
difference in property rights,and tests the information spillover effect of interest rate control loosening at the firms’ level. The
study finds that the loosening of interest rate control not only helps to improve the quality of corporate information
disclosure ,but also eases the financing constraints of firms. The mechanism test finds that the improvement of the quality of
corporate information disclosure is an important channel between the loosening of interest rate control and financing
constraints. Further research finds that for firms with lower marketization, higher R&D investment, and more short-term
loans, the information spillover effect of interest rate control is more significant. In addition, after interest rate control
loosening, the disclosure of high-quality accounting information can increase investor trust and improve the value relevance
of information disclosure. The above research conclusions show that in order to cope with the opportunities and challenges
brought about by the loosening of interest rate control and guarantee sustainable development, firms will choose to actively
optimize the information environment to eliminate the friction of the credit market and solve the problem of *funding
difficulties”.

The research contributions of this paper are as follows: First, it is helpful to explore the mechanism of the impact of
interest rate control loosening on the allocation of credit resources. Previous studies have shown that the relaxation of interest
rate control has a positive impact on optimizing capital structure and reducing inefficient investment, but there are few
specific ways to relax interest rate regulation to achieve credit resource allocation. Second, this paper expands the relevant
literature on the factors affecting the quality of accounting information, and contributes to a more comprehensive and
profound understanding of the applicable conditions of the usefulness of accounting information quality. Third, it helps to
bridge the “fault” problem from the factor market to the capital market,which is a cross-market research field,and deepens
the understanding of the mechanism of “macro market environment and micro-enterprise behavior”. This paper can be seen
as a supplement to the research field of macro-micro interaction.
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