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J B P EAR I Iy SR BRI ], A 20 F A LR B A RE e o P A ML A FEAE T A S B i 7

PITEWFSE R B, 3 R 2 55 B gl A TR AR T, SR 30 5 4 32 0 1 (Krishnamurthy
45,2006 XIIEAE,2010) , 8 S 2T 45 BT A TPOIIT H & w1 225 H A8 19 25 R AIC (i £ i
4F,2020) o IXLEHFSER ], TCIBE WA TR ISR B B B W] 2 g 55 BT Bt o T TR A7 5
SE, IFARI A T AT S AL F RTS8 2 ) 2 R IBUB AR 9 T B, R4 10l 231l 3 55 By

PRI 2 ] P AR ORI AT b ARk =, B 32 2R AR SRR AR 2 ImE55 T

N FITE ST 55 sl b 70 J5 5 T ) I 0420 R T4 251U 45 T RE A R A RIS L 2
THITEE 45 r e 25 02 B ST H IR R 45 T K0 i 3 e il 5 2 % P s B VI A G R
F 25 1R W, HA TR 55 B 0 A5 R g e — e R B LB IR Rl R B A 22 i il
55 T (ZERRE 45, 2016) o M AT S5 55 T P 58 52 40 0 3 I SCARBRATAE , A T B A A R
AR R, e T LA LR B A B PN, R T B R B A A5 BB T A ]
— AT RE XTSRS

A BES R A F E A RTE TS B AR B 2210 4K k& i & 5] 5
P BRAR S TS BB T U E (Dyer4s, 2016 ; Guay%s,2016) , ZEAR RFERE Fiom 7%
PR (Penman,, 1980 ) o 7£ 3 B S Tl 1 248 5 V0 B2 01, BSR4 B 5 5 DL IR I 100
HER Al S e g g R Tkt BT A RS B R A (54T, BAT A A BN (2R TR
15, 2014) o 28 Wl e R A AR 2 1 TR 45 T2 o0 T THBREE 98 B Xt 2 HE B T B, A Rl Bl
R0 B = L SIS A 2 T A 25 B ISTH PR B AKX RR GEARIEE AR, 2014) BRI, 1T
N T RENSIE S BT G5 A B P 5 i, SR R IR S 11Ul .55 I P 25 1 45 ) Bl SR 1 5
M) o 36T DA_EBIFSE T S, AR SCRA S 2 45 i e A 30 14 S0 A= b b VB S 7 25483 2 1 iy =, F
ST 45 e AR I A WA SR T S b A T TR

ARSCATREM TTER AN « 55—, DAAE Sk 22 K W Zead B 00 X i 3 A B 7= A A A
FAVA R P R B B BF9E T S5 UM 45 gt W A8 A 570 3 B0 45 19 J S (X104 5%, 20105
R ER A 20165 X SCAELE,2019; LT HES 2020 ) o A SCOTHTIE H 2N B (915 B 1% 8 f B, 55

T E A B ST 55 B R TR A A ORIIE , 9 e T 2 I 55 B A B4R RO R DGR o

B AR SCIRAIE Tl ST A R N (5 S A B TR TR IR A A R 2
E s A S L RS AR AR A, M BB i 5 AR SO S B B R SE R Bk
FRUSTE , Jlb S S AR SR BT A AR 1k — 2P S 5 =l A RIS
HA LA B P AV T A BB, RT AT A AR PR 2 A BEAR T 37 B4 T AR R w0 v
AR P A ARASTRE FE , S ) St v 0 M A TP Rt 1 o ) BB AR AR, RIVAT A x4 7
U] 4 ey B, T B 2 bt i T 3 A R P B LR R 29O A ALK, DR i A 2

—. BRamEmRRMER

28 A A TR It B s AAR . — 5 T, B PP A5 P LA S B ¢ 5 vt e 1
I3 F A B (Darrough FlIStoughton, 1990 ) , FEAIL 5 #9834 2 M1 A9 {5 BARXTFRPE , 38 i 20y
P BEAR B A AR (Balakrishnan®$,2014) . 55— J7 (7 B R A —E MAA AR, i 21015 B
P58 AT e S A A A Y FE A T T RN ERAE L, B RAE 7 T 3 Y 5E A v 2R R A
(DarroughFIStoughton, 1990; Dye, 2001 ; Verrecchia, 2001 ) . [ 11, 5 B )2 75 BAUAT (5 Bk %
R AR RIS 25 JF 16 4% Fe (0 A B Bl 6 et , A3k 31 28 W) 1) 25 fe K AL (LeuzAMISchrand, 2009
Sethuraman,2019) . #5% %% # AR5 HUAF B 2 FIA B FISE = 5 (48 A i 48 P as
2 ElA R R BN G R (Frenkel 55, 2020) , BRI, 28 RITE LR B0 R S ULt 2% 18
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55 =7 SRAE A FIAHOCAE B o 24508 = A B i, A WSS BT FRRREE LT, 45 R
22 ESHFITAS E B 15 BB R RN I vk B A B ER , AT A B RS B P R
itk

ST 55 e A A EEL 5 = (5 SRt WA RITPOH 18 47 & B i 1T LA K IF
WA E 2 AN PR T, ST 45 T s 22 5 W 5515 B 48, FE DALl M Al <7 44 S 0 55
{5 B R AL T BRIE (MansiZ , 2004 ) o T 31— 5 oE LA T 00 <5 F 5, t T HE B Y
{1 T BAREE SN 45 B B 75 25k T f# 7 11 it (CaushollifIKnechel , 2012 ; Wk FI T
M5, 2012 ) o $5 9% 3 Xt 23 F I 45 BT P 28 AR AT T LIOK IR T2 I .45 BT EL A A 25 P S 75 1
55 BAT A (Cook%,2020) , M HAEF—5 LT/ @ A i1 G R 3 IE B8 55, H 2
5 BT A FIA R T IV 45 AT 52 B AR T, ST 5 Bl sy Rl R A 22 B T L DA
HWFFE R, SIS T A T B A AE 5 Y80, YA B 55 v A, R &
TS 45 Fra Ak ] GEAEAE R G P )8 (Francis fllMichas , 2013 ; SwanquistfllWhited , 2015 ) . 211
U545 T P B4R SR B0 0 T 55 T I & 4| 315 B = A M€ (Barton, 2005 ) , 2
AV 554 B PR UE AR BE RAIS , 380 T 13 5% 38 %A W1 PPA A N8 o M (KleinFlLeffler, 1981) , 4%
B e ) A BEZ A I A T RS E A B U O o 2 PR 45 B s 25 I, A Rl DR
T, 2% I AR 45 BT IR S N 28 Bk A R S H A AR ER &, Xt
PRI 28 2 0 DR vl S 480 8 X 0 755 Wi JHL A O e (ZE e R AN N, 2018 ) o 7EAS [) 2 ) 5 B
JEFA R, 58 P EE Tl S T 5 1 A 5 B S TR 55 T 14 A SR IR =2 4
A PRI ST 5 4 ARG T S e 2 TV = 45 4 AR, e b n {5 8 B 28 LA B ik
B AL BB R b & T BB YRR

SN BB EE T S B A R N E R S, S AR K m i HALE B, B
A REE AT S = A EARIE L B, S RS DL SR S BA L, S
Pl R TN RIS B, A AT TR B P 5 T B FR AR RS T LA AT R R S A, R
BRI/ B AT B A T8 A B 8 o LR, P S 35 o B B A TIE MRS B, S0 A A A
S M ST 7RI W 246 R R -6 Lk A (5 B2 AE T AL A K ST R B
RIS E 8 T 2955% M2 HE B X0 B PR s R (Beyerds,2010) o fie i , AR 45 15
G EATTEL W, 5 B R MER B RURE B A 3K B 3 A (Lif1 Zhang, 2015) , {H /&
ViR —Fira] L5 2Rk & A 0 8 R A5 54T HU ARG IE A A5 B, , LR IR UL, i v B4l S
T AT DhE— e AR B LS By 8 m) o e R AT Y 7 5 (Graham %5, 20055 Ota$,2019) (Rl , B
5 O e A A SR TS AT B T ) T A s F AL B W I 4 SR B E A AR
BRI A R EE R A A 2 ST PR 45 B o T I BR B e X 25 B BT 5BE L 2 vl B g
R o ML S T A Y T A A WRB ST BR 5 B AT FR (2B TR 18, 2014 = IR
45,2014) I, fEA IR 45 B A 2032400 , BTN RIS T S B, SRR B AT
FREERE LT, # 0lM5 B R 75 25 ARYE L iy, A SCHE M DA (8%

H, : 2345 Frm 24000 5 , B A w2 Tl S i) o i

=, MIR&IT

(— FEA LR S H R R

Sk B KA (2018) AIBISR , S HIm R 55 Fr i A i JR Rl BRI B 22 i 4y L |
T UES3 38 50 BT AR YIRS 28 55 it (LA R (T RR— 22 P IT ) X 2 TR 45 BT i W A A7) o 251 H Ui
H 55 AL SRR T TIUE T — ST E 7 (5 B PEEE M5, 2007—20194F — k13 111 5%
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ARFTHC 53 AR EE 2R IR A (2019) IIBIFSY , A SO T 1 Mk 5 10145 14 2% B2 2580 . LA2007—20194F- B
i 1l S B B AR BT A FIAE IR ARREAS , SR PRI w0 55 36k B B T I 55 B
BAL T 2 FIREAS  SIBRAR ST 244 BB e 2 T 55 i 1) 28 RIAEAS , B BRBES TRy 22 W] FYF 5545
PEERR B A FIREA , B J TIA56 1344 R BEREA ML B35 28 Rk 5 T Wind B e , HoAbIE 55
B E ¥k B CSMAREE FE oo 1 7 1A% s {1 14 52 W0, %k BT 9 3% 2 R AR 1 AT 1 B R 1% 09
WinsorizeZs FE

() EE X

ARSI G S () A 25 | DX [) 9 B AR 1 = A B, bl G it ot o i A 7 A it o ELAR S
bR

1S & 22 (Error) o fE 25 Ajinkya 2§ (2005 ) A5 , b & 70 25 22 Error=| (FEPS —
AEPS)|x100/Openprice , iZEUER K , F WL S5 (R PE R 2E L FEPS SR T i f ol
% , AEPSH BRI BRI 25 , Openprice i A ) 24 Z2 M FF AN L S Fitsts rh s/ FEPSESARE , W)
fift S b e )3 a8 TR B RAR A A B DL BB B FEPS , 25 HUA A T BUHL S K
WA E 352 PR % 4 B s EPSHNFU G IR B H 3 R A IR FEPS S A, 0l S 725 4
Ry e AGTHIE , B S , S EE A DT B0l e DX a] (i Aol , R b
PR ECE T BRA, B A PR T RRAE A Al HE

2.0Mh B 1A X[ 58 BE (Width) A5 % Lif Zhang (2015) BYBF 5, ol 85 1 45 IX 7] 58 B
Width=(FEPS _High—FEPS low)x100/Openprice. Y:H, FEPS HighfIFEPS low4y 5|} Wit &
JReseas b RRFNT B, width BRI b 124 Rl e 1Y) DX TR) A B, 39045 R i P IR

3 BTG B (Voluntary ) A& 525N 2 15 (2016) A EFFEF (2020) OBFSYE , # L A
] 2GAERE BTV ST 1Y BRI ER , VoluntaryBUE J9 1, 38 PR 52 BUE 0 (ol Mk 8 A 2
R Ry B A T S S R e R T Sl R B 1 50% , (HTRFIE SR 28 ) i i 5 b T
WY GARINIESR 52 5 it e 55 b riT RN ) B W] S B AR I 0 BR A ) o

(ZORNE

SXTHIEE 55 Bl A 51 A A FE AN IRl AR BE , BRI JC 1% 1 5 A8 1t (Post) I AR G2 1)
XU 22530 AR SUAR SR 2T THE A (2020 ) FESRUIE BE T A9 22 B 5 25 40k A AU N

MFQuality = By + fiSanc_Post + hSanc + yControls + Zlndustry + Z Year +¢ (1)

Horbr, MFQuality 5 @)L G Fies B, 75 2540 5 A8 1 (Sanc_Post ) AL SN AR 5, #4573 7]
PEAR SN B AT 2 BTBE T2 MRS 45 T, IR AFEAR ST 45 A 2 J5 DU 22 A 1, HoAxst
40, R BUREE T AR SIS 55 B i 2 3 0 b S B AT R 520 o San ¢ A R 2
THIM 45 B 75 A2 2 WA b 31, P e i e 8 o VoluntaryBst R Fl logit 1A AR SGA ¥ T
HoAbnT ez m_L 1A DS HE AT R R R A FE L R (Size) VBE = {5t (Lev) BV ™
W25 R (Roa) B K R (Sale_g) AR KM (TobinQ) EF KB LB ETWIA—
(Dual) # =SB (Boardnum ) ST 3 F 5| (Indepedent ) Py B S (Seperation ) AU

WEE(HHI) &5 R UK # 11 (Bigdaudit) BRI E R (Inshold ) 275 R EAA A (State ),

TEMHER b 72 AR B AT L R0 AR E BE SOILER L
M. RELERSHH

(—) M A AL 0 e 9 S
HCRR R TN a2 BRI AT SN, AR T A2 T 55 B e IR
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55 1M SZ 5 s\ A M AL S B AR 1 H A S AR A B S R A R 120 KA A
AT, B BRAL OIS 2 AOREAS (i F T S 0 T S S SRR 5 RN R CA RGN
PR 1 220] DL L, CARSR /N J9—0.49% , 13X 5 LITERIFSE & I B 23 1= 45 T b S
RN T AT /N B2 1 1 ) R 4518 — 30 (Krishnamurthy 55, 2006 ; XI55, 2010) .
SRR EEBOIN A 2 I 55 Fr % 3 2 B AL ST S TR, — AT {E 20025 A Al
TR 6 KT — T 7 70, X R BT A R B R (s AR AR AR , 2018 ) o B B2 S,
i3] REAE ST UM 25 55 FIr gl a7 SR A P il 2 26 T Ll b 331 A T30 , L 28 XA 01 vl 7
PR BN LA T YT R I 55 R SR R, PR T S e A T A A 2 R
LA —EFERE LA T RN, 33X B S8 SRR T 2 Il 45 el A 71 45 28 m (8
R B TR

F1 EEENUR

ALK RS AR HEE X
WS EwE  Eror | (TR IO i — 5 IO AR S ED ) < 100/ Z= ST L
MG HE DX ] SERE widih (T A oA AL PR — PO ol 2L R ) < 100/ 5 = SO T St

By E IR RE B Voluntary W (E A 1, SRS 88 o (0 R
W& RN Voluntary PESE R S R Dy B A1 R s B i R v sl b PRk
# TR 50%, CEATHLINN) BLE AT S BR B 5 DLERAT )
MoAR B S l/\%:“ ] ‘AK\‘ , /\\tllj:\
DFETER  Sane Post g%/}figﬁﬁ Ef\/%jgx;ﬁﬁZHUHvﬁﬁ TINS5 I, A A

Ab TR Sanc AR, 2wl IR 55 a2 2R WA AR T 1, HAR R0
b FE Size SN BONER

R Lev SNIN IS A dhe

BEERNERE Roa FRIE

BEHERR Sales g CYIAEYE — - — s/ - — e B

oSal R Tobing A T {53 55 K T 0 1L )/ 5 % 7 K TR A1 (L

[ Dual HHR RS BEH RSN E— DN ZE 1, HAlh0

R SRR Boardnum RS NI

T ST #E S ) Indepedent My I ABUE RSB
PR Seperation SERREE R AIIA LA el I S A Az 2

PALEE B HHI A = R TR L i)
EAAKA T Bigdaudit T RAPURH T, A, Al A0
MM TE R Inshold GIREdAeZER i A=Al
EENEAMN  State A A A1, HoAtl R0

x2 RitREREME

s 1) 7 11 SEHARINECAR P{H (H,: ¥J{E=0)
(-2,-2) 0.0006" 0.094
(=2,-1) 0.0002 0.6553
(-2,0) -0.0016™ 0.017
(-2,1) —0.0049"" 0.000
(-2,2) -0.0037"" 0.000

()i MgET

X AR S AT R PR GE T 25 R AN L3 N A AR 7 T, b S R 22 (Error ) YA K
0.385, X [H) 5& B ( Width ) B4 0.329 , WEEAR I T #5022 AHAS OCE R TR IE B AR B
PV A, 4 H0.642, 7E T L @i it v b HulBad — 2, R BHIR T A 7] F s b S

INEGZ G EE T (F44%FE3H)



SRR AR , S i R BAS 1 Error  Width Voluntary( %5347 5 ARG 6T
(ZEE A5, 2017 s RUAARN 5 224850, 2018 ) o FE B AR 5 1T, 2 THUT S5 45 & 75 g Ak 570 ok 118 A o
Sanc_PostfAE70.226 , IS FIFE TINS5 el Ab 511 )5 DU ZRBE P A 1 b St 2
A7 SRR 2)22.6%

®3 kgt

A FEAKL HE brifE2E f/IME {4 LN
Error 50898 0.385 1.038 0.000 0.074 7.715
Width 50899 0.329 0.426 0.000 0.184 2.459
Voluntary 56134 0.642 0.479 0.000 1.000 1.000
Sanc_Post 56129 0.226 0.418 0.000 0.000 1.000
Sanc 56129 0.534 0.499 0.000 1.000 1.000
Size 56134 21.796 1.235 18.946 21.647 26.575
Lev 56134 0.428 0.229 0.048 0.414 1.273
Roa 56134 0.024 0.045 —0.158 0.020 0.156
Sales g 56134 0.284 0.782 —0.783 0.136 5.510
Tobing 56134 2.245 1.452 0.903 1.769 8.641
Dual 56134 0.716 1.451 0.000 0.000 1.000
Boardnum 56134 8.572 1.682 5.000 9.000 15.000
Indepedent 56134 3.153 0.555 0.000 3.000 5.000
Seperation 56134 4.694 7.378 0.000 0.000 29.229
HHI 56134 0.153 0.112 0.000 0.123 0.810
Bigdaudit 56134 0.038 0.191 0.000 0.000 1.000
Inshold 56134 5.423 6.311 0.000 3.086 30.580
State 56134 0.317 0.465 0.000 0.000 1.000

(=)FEHERIA

Fafd THRALC) M IRIEZE R, /T RE R (D)3 rh 2 THiig 55 B i 251 2k (Sanc_Post)
5 b B 45w 22 (Error ) 9 101 R EUTE 5% 0 0 25 MK oA, Ui B e H i g 55 B 55 4 2k
SRR ST B ERTE , 58 (2)8 i Sanc_Post 5\ G W45 58 BE (Width ) F{ETES %l (2.
FHAKE Eo A, B T A RITE B B ot 55 B A B R iSO T SRR St 45 1Y 1X [
TE B PR o5 (3) 31 Sanc_Postt REUCNIE , B W E K- R5%, vt /A FITE S TS
55 AR 2 B R SR LR ARG IR A RITESS TR 55 B AR A JE AR T
Tk &S, Sk 1 kH,

(V9 S 5Pk 3 A

1. AMERIAEEAK -

PR TE E R 938 s A TR R A 22 1) N Rl 2R | T A 22 i 5 07, AhERIR K
B 5 AR BT R (R A R R AE T I e 45 T e 2, S B R b P 2 a2 i ) 22
THITEE55 i, JF 30 AT Rt e 25 0 1 DU R 25 110345 it (Barton, 2005 ) o EAT, HLAS R 33
FUEZR 3 I U5 358 1 08 3 B AR BEEA—FF , 8 AFREEH8 AKX A BN A 25 45 7 TR Y
AR FRE (Zaichkowsky , 19855 2% IS5, 2010 ) o A FHUP #9885, I B 78 H b
Ui s P e, o I 55 2 ol PR B2 0 v, o 2 I = 55 T P 25 1 el B MDA TR T AR AL 6
U NN Y SRERS g v N v s e i ST B2 ) O L =1 /A B = RS KA U R ST O N= s g
45 T AR A AT REHE T b S T4 o e LAREARAR B XT R

HR A [R14F BE AL 4% 5% 25 45 e L A9 v (57 BECKE R AS 23 SRy i DL 98 35 15 % (Inshold_High)
R ML £ 58 FH 5 (Inshold Low) It 445 K 06, 45 SR AR SHY Panel AFT/R o 1E
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Inshold_High#lmh 55 (1) % (3)7%1
Sanc_Posti) ZE W& HAF S 5 U —2,
fEInshold_LowZiH, 55 (4) 2 (6)F YA R
5 MR R A B2 40 B Ui DG T vh A B AR A
I RTINS (Analysts High ) FIAK Sy
Ml (Analysts Low ) 3T H AT K:
5, K5 45 R K s Panel BN TE
Analysts_HighlH 55 (1) 2 (3)7%1
Sanc_PostW] ZE0 & H A5 5 Wi —3,
TEAnalysts_Lowl ™ {5 (6 )4 b 3 . iX
PRI T LA 02 5 R AN o3 B I BR 2
BT AEINTIRHEE T, AR ESTHE
=555 Pt 75 R IE 5T AT RE AR Tl G
it .

2. NFRIR AP

28 A NG LR ORI B0 H A 42 Y
BEHLH B ) NI TAR BRI A FE R
Pl 5 v O AT o PN TR BRER AT A A
FRII0F 55 He 5 B B 3 (Klein , 2000 5 Xie 5
2003 ), H S e TR TR R e e
THITER S5 Bkl A B i 5515 S S ORAIE
(AbbottfilParker, 2000 ) . 78 %3k 5 EI141 )5
2 P A B KRR B A T 2 B AR
2T 55 Fr (Asthana%,2010 ),
A A] e L A B S 0y 2 3 0 S 55
(ChenF1Zhou, 2007 ) . X LEffF 5% 2 ] 4 8
T A 18 28 R TN EE LA B AN X AR )
S s Ve e e g I g i oty
Y5O B 5545 S B AL R A5 1) CRAIE RS, I
HRVA T () 28 G0 T3k A E B AR
AL Ry B TR A AT Re R T L S

iy 8

F4 SHMEZAEEREASIEMERE

KL (1) (2) (3)
o Error Width Voluntary
Sanc_Post -0.028"  —0.014” 0.078™
(—2.02) (-2.46) (2.57)
Sanc 0.006 0.015™ -0.026
(0.57) (3.51) (-1.13)
Size 0.141™ 0.044™" -0.250""
(24.39) (18.71) (-20.90)
Lev 0.103™ 0.136™ 0.146™
(3.73) (11.99) (2.68)
Roa 0.363™ 1.6827" —6.483™"
(3.07) (34.74) (-25.54)
Sales g 0.048™ -0.053"  —0.274™
(7.91) (=21.19)  (=21.90)
Tobing 0.009" -0.040"" 0.050™"
(2.31) (-24.26) (5.66)
Dual 0.028™" 0.009™ -0.061™"
(2.75) (2.22) (-2.80)
Boardnum 0.010™ 0.006™" -0.023™"
(2.50) (3.38) (-2.63)
Indepedent ~ —0.037""  —0.028"" 0.057"
(-3.01) (-5.53) (2.24)
Seperation 0.001” 0.001™  —0.008™"
(1.99) (4.19) (—6.59)
HHI —0.114™ -0.017 0.437™
(-=2.70) (-0.97) (4.92)
Big4audit 0.035 -0.045™ -0.002
(1.37) (-4.27) (-0.04)
Inshold —-0.005™"  —0.003"" 0.0117™
(-6.33) (-10.13) (6.98)
State —0.007 —0.047"" -0.212""
(-0.64) (-10.19) (—9.09)
Constant —2.758™"  —0.588"" 5.440™
(=22.74)  (-11.85) (20.83)
Year YES YES YES
Ind YES YES YES
N 50893 50894 56129
Adj
Rpsendo g2 0116 0.121 0.063

CE: BRSSO T, ™7 RN 1% . 5%

10% A RFMIKF, K

M P FIFE K 5 ST HR G — B2 BTG A 22 AR R AR BE T — RIRAR k2%
IRIRAEEL CHHD) B FEAS 53 R IR AR 20 (HHI_High ) TR B 20 (HHI Low ) , TEMI4H
FR S Rl 25 SR R FE 6 Panel AW FEHHI LowH W, 55 (1) Z (3) W Sanc_Posti) Z %X
BFEHMA TSI —8 (B RAEHHT Highd b, {UFH 55 (6)5Sanc_Posti) 2508 3 ARG ER
G — (Dual) 7 KB 925 R AN 61 Panel BIT/R o FEDual=0411 , %5 (1) 2 (3 )51 H1 Sanc_Postf?)
FEORE AT 53, M7EDual=140%, 55 (4) 2 (6)FN IR 3 DL E45 R IRM N

TR AR (9 28 W) ST e SR 55 T P B Rl R BB, I RUAR Thlb S i

INEGZ G EE T (F44%FE3H)



*=5 HMEBIEEKE

. (1) (2) (3) (4) (5) (6)
<H Error Width Voluntary Error Width Voluntary
Panel A HLIH% Inshold High Inshold Low
Sanc_Post -0.0317  —0.014" 0.113™ -0.017 —0.014 0.054
(-2.05) (—2.40) (2.25) (-0.62) (-1.22) (1.42)
Sanc 0.001 0.010” —-0.058" 0.004 0.021™ 0.006
(0.11) (2.03) (-1.81) (0.14) (1.63) (0.17)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 26092 26092 28114 24891 24892 28114
Adj R*/Pseudo R* 0.115 0.104 0.062 0.116 0.105 0.067
Panel B 43 H7IH C7E Analysts _High Analysts_low
Sanc_Post —-0.041"  -0.017"™ 0.082" -0.009  -0.008 0.081"
(—2.48) (-2.61) (2.04) (-0.38)  (-0.77) (1.75)
Sanc 0.004 0.021™ -0.026 0.004 0.008 -0.030
(0.34) (4.18) (—0.85) (0.20) (1.12) (—0.88)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 25908 25908 28114 25075 25076 28114
Adj R*/Pseudo R 0.109 0.133 0.060 0.121 0.105 0.070
Fzo6 WEEEKE
L (1) (2) (3) (4) (5) (6)
e Error Width Voluntary Error Width Voluntary
Panel A JEAUEE H HHI _Low HHI_High
Sanc_Post -0.039"  -0.019" 0.086™ -0.013 -0.007 0.085"
(-1.99)  (-2.46) (2.00) (-0.64) (-0.89) (2.00)
Sanc —0.001 0.013™ —0.003 0.015 0.017™ -0.056"
(—0.04) (2.20) (-0.10) (0.97) (2.65) (-1.72)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 25371 25371 28117 25612 25613 28111
Adj R*/Pseudo R* 0.113 0.116 0.064 0.123 0.127 0.067
Panel B BHEL & — Dual=0 Dual=1
Sanc_Post -0.041"  -0.018" 0.088™ -0.011 -0.005 0.088
(=220)  (-2.52) (2.43) (-0.62)  (-0.51) (1.58)
Sanc 0.010 0.018"™ -0.030 -0.001 0.009 -0.035
(0.74) (3.30) (-1.12) (=0.09)  (1.21) (—0.80)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 35992 35992 40254 14991 14992 15974
Adj R*/Pseudo R 0.117 0.111 0.070 0.106 0.164 0.046
1III 4u\*ﬁ%ﬁ})b7?ﬂfr
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WEREAR YA AR, i 0 8 1 o 114 RE R w) B LRI RE T S5 00 551 B LS R AR L ORI, S i 75
PEN: e oo N /A a1 e VR Y SOV O /N LT P P N e/ o o G E U /NS R S e Y Reaa
55 e G B A AT R d b S o i, A DB TR

X5 B P i i AR, R FHAE 1E AY Jones M B T1-080 it B A A5 FIOR 1 1, KPR HL[R)4F
FE TR BORE A B4 R s B ER T (Qual High ) FURAS B ER & (Qual _Low) , 53 414G 56
2R IR 70 Panel AFT/R o 7E Qual HighHH, 55 (1) 2 (3)F1Sanc_Postt ZE % HAF 55
T —2, £ Qual_Low ™, L (6) 51 42 3% . {4 Demirgilig-KuntFfMaksimovic (1998 ) LA &
DurnevHIKim (2005 ) (ST , fili g 7 >R A5 FH A b 9 S B 14 sl 25 T R S ok i i,
SR AT ARt L A BB P AR AT RRLR IS KRN ROE/ (1 —ROE,) AR [RIAF
JEE Rl T SR TS BORE RRAS 20 Ry i LB R oK (Exfin High) FURRL S R5 2K (Exfin_Low ) 143 44T
K, 25 R an e 709 Panel BT 7R o TEExfin. HighHH , 55 (1) (2)%Sanc_Postt ZBE. 3% HAF 55
T — 2, A (3)FIA B2 FEExfin_ LowZH P, 55 (4) E (6 )3 Sanc_Post RN B3 455
K, oy w A B B B ] BB AE ST IR 45 T A B R 5 T hb S 5 o i

®71 ERERENEE

ey (1) (2) (3) (4) (5) (6)
- Error Width Voluntary Error Width Voluntary
Panel A {5 B3 FEKF Qual _High Qual Low
Sanc_Post -0.043"  —0.012" 0.076" -0.018  —0.017 0.092™
(=2.25)  (-1.65) (1.85) (-0.87) (-1.57) (2.01)
Sanc -0.001 0.010™ -0.030 0.018  0.023™ -0.028
(-0.11) (1.98) (-1.05) (1.01)  (2.95) (-0.77)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 28534 28534 31546 22449 22450 24682
Adj R*/Pseudo R* 0.111 0.130 0.065 0.132 0.117 0.063
Panel B Rl 755K Exfin_High Exfin_Low
Sanc_Post -0.042"  —0.022"" 0.028 0.001 -0.008 0.094
(=2.46)  (-3.14) (0.74) (0.03)  (-0.70) (1.55)
Sanc 0.020 0.028™" 0.052 -0.004 0.005 -0.089""
(1.27) (4.32) (1.53) (-0.29)  (0.83) (—2.91)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 27844 27845 30253 23139 23139 25975
Adj R*/Pseudo R® 0.128 0.125 0.069 0.112 0.125 0.061

4. TP 55 P A R AR

T RIS T ISR 55 P O L, B3 A S5 BT A S B 2
R A AT e 32 5 SR BT e e B 2T 55 i ok AR eI 55 T JAS jy P sy, Heis
WUAT 9 Wt S I A A P B, AR S i AW 2 IR 55 B P B A 8 RS AL BEOR , X
ORI AT AT RESR TRl B T i (AT, SRS (97 DT RS T 23R 55 B A P AR AR
JE AE FLVF S 55 BT ARSEAF BRI ZR 0 T, B i e o 7 o 3 ST PP A 9 B VR 45 L
HIESR 55 o R 15 R UE Sl 55 SR W] 2 T2 55 T A A4S B o 4 o A 3 7 7 R
B3, B T POl i B R S AR ISR 55 X 2 ISR 55 BTG S 5 R B Tl 55 i

D20124F 17 WG U 23 B (9 COC T IR UESR TR 2o I 55 B o HE A% AT ) (W 232012125 )R « 232 55 BT 7E P A A 7E
Pl s b 32 BIP L_EATECR T TSR T, A ROREAES 55, OF 1 24 A M BUZTTE 2 HESASTAR H R3S & T 55 B &l
F eI BTN B B LSRR 2 H RPN A EEFT R, T B R R RS A AR B R R s e st vl
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PAb  BHARFRE TR, AARVGE TR R, 2T HII 55 B A s E P S 3K PR B e 250l 55 1)
S 55 I 1 25 7 5 AT Re 4R L S i

AT SRS IN 55 BT 7 E A (] A A 1 A s << B s U RO A R N - R st
UIR=R45 BT P 25 30 2 O RE AR 2H (Repu._High ) , oAy 2 PR 55 Pr i B8R A FEANZH (Repu._Low ),
S AT I, 25 SR AN 8 A Panel AP/ JTERepu HighH ' , 55 (1) ZE (3)51Sanc_Posti 25
= HA 5 5 —20, 7ERepu_LowH T, 55 (4) 2 (6)FSanc_Post?I /A3 . i T B Ab T A
SR, BB B PSRl 55 B 2 M .55 BT 5 A B A 33 ) 25T U= 5 T AR AR B0 L 1
TESIR = H 14 (Severe High) , 432 BN EHE AR BEHTIES R WV 55 LLAME S ) 25 Il g5 45 Py 54
AL T B I 55 B AEAS S 3T VR AR ST B 1 4 (Severe_Low ) , TEIX PR 2H 43 51 1m]
5 . 25 U8 Panel BT/ , TESevere HighfZL 5, 58 (1) 315 (3)31Sanc_Posti) 250 .
ZHAFS S5 —2, RASE QPR B TEA R, MTESevere Low ™, 55 (4) 5 FIZE (6)
Yl Sanc_Postf) ZEIIA B2 G (5)5Sanc_Post RT3 VA 25 B AR R FEL T Ih
R ki N2y s i N /N DO 4w iR i i U E ooy o AR

R8 SUHINEZEERAREE

- (1) (2) (3) (4) (5) (6)
- Error Width Voluntary  Error Width Voluntary

Panel A 251 Iifigi45 i 2 Reput_High Repu_Low
Sanc_Post -0.032" -0.023""  0.117"  -0.006 —0.009  —0.023
(-2.04) (-3.38) (330)  (-0.15) (-0.61) (-0.30)
Sanc 0.033"  0.024™  —0.064" -0.037" —0.005 0.009
(2.44) (4.09) (=2.16) (-1.79) (-1.38) (-0.32)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 35352 35353 38672 15630 15630 17556
Adj R*/Pseudo R* 0.112 0.125 0.060 0.127 0.115 0.077

Panel B #ESi] P EFE Severe High Severe_Low
Sanc_Post -0.038"  —0.008 0.163™  —0.005 —0.014" 0.056
(-1.82)  (~1.03) (3.74)  (-027) (-1.80)  (1.42)
Sanc —0.001 -0.002 -0.016 0.005  0.024™  —0.054"
(=0.09) (-0.33) (-049) (039) (4.80)  (=2.11)
Controls YES YES YES YES YES YES
Year/Ind YES YES YES YES YES YES
N 36588 36588 40522 37858 37859 41924
Adj R*/Pseudo R® 0.122 0.109 0.071 0.115 0.120 0.067

()R ek g
1 FEAS BE i 22

Mr S e A A SR i PSR AR SCAT BR A FEAE AR 8 O 22 [l A, % e FRAT T4 ] T Heckman
PR B R AR TR o 2 7] b —4F A AR (R G 05 B0 5 XY AR 75 A AT &t B g BEAH DG 5 — B
B d b —A4F & A b S S A R Issue LastFVEERY (1) R T A il B A o A AR i, 25
KA G IssuelE N AR A EE T Probithb Rl L 55 — BB, ZEARAY (1) (A 3EAH_F i AR R
LR (InvMills ) ST AT IR, 85 R MRN8 (1) 8 W Issue_Lastit) ZEE A 1E, BaHI LA
b B 2 5 5 Y 300 Al S 4 A BESR TEAH G 26 (2) 2 () 91 Hh , InvMills T R 800 3
VEIAAFFERE A BRI 22 (R, 0 A InvMills & 1A 25 5 500 SCOR 9 — B0 R AR TR A %
PeIm 22 MBS , A SC R a5 e iR R R it
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&9 Heckman™ M B854

e (D (2) 3) (4)
B Issue Error Width Voluntary
Issue Last 0.485™
(156.30)
Sanc_Post -0.040™" -0.023" -0.013" 0.082""
(-3.19) (-1.70) (-2.18) (2.72)
Sanc —0.001 0.009 0.010™ —0.043"
(-0.12) (0.75) (2.09) (-1.81)
InvMills 0.352"" —0.073™ -0.752™"
(23.12) (-11.38) (—25.14)
Controls YES YES YES YES
Year/Ind YES YES YES YES
N 102800 46264 46265 51803
Adj R*/Pseudo R 0.2724 0.118 0.123 0.064
2 AT AR B F10 FAEBRE
8 (1) T DID 7 B A e MR 9 — A~ A gt E< D V;@ Zh . ;33
YN N N = rror 11 olunia
19 B T 2 (8] A TR VR E o 2 (0.14)  (0.42)  (0.51)
AEIPIR A (2019) M , B AN T fgablay Pre_IxSanc (‘%06588) (06 19238) (‘01-00156)
i R A A FE ST 55 i e A 1A 2 I 0'3 s o 0'23,,** 0 0'72**
NI, pezi e . N Post_1xSanc . . .
FEBE R DL & s N Pre THUE M1, 514 (—225) (=2.78)  (2.35)
ZE P @R I @ s W Post 1HUE M1, 0L Post_2xSanc -0.063" —0.015"  0.039™
235 X Pre 2. Post 2 Post 3/4, {ER (-1.79) (-1.67) (1.98)
N o N Post_3/4xSanc -0.049  —0.041 0.068
ﬂ(l )*ﬁﬁ”ﬁﬂ/\ﬁ%ﬁﬂ’iEESancE@ (_0'35) (_0.22) (0'92)
eI, [MIHEERUNF 10 R (1D)FNES Sane 0.004 0.013™  —0.025
R IR, Pre 2xSancHlPre 1xSanci) 2% Control (g{'gg) (\3{'33) (7Y1].5083 )
NS A e N ontrols
1Y, AN EDE S e 2 s s AGF N 50893 50894 56129

TE B2 5 Post IxSanclt) ZHAES% Y Adj R*/Pseudo R* 0.118 0.125 0.068
I B 25 R 11, Post 2xSanclf) ZELTE10% 7K B3 N1, Post 3/4xSanct) ZEUR 3%
55(2) B3I R FEA 555 (1) 5] — B X RIS 5T 8 1 AT Ee , fE i
55 BT AR BRI 2wl Rl S T o i W 2 e T3 55 T PR B AR R B A ) (X RS Bt
I REIEARSZSL R TR

3 AT ARG AR A

% B G s BT R AR A 45 SR 0T R A R BN AU Y R R R B A S —2b
iz G TR 30 A HE BRI — A8 K 2 TR 55 BT Ak 573 1 B [ WP P AR IR B R AU A 7 25
P R AR HOH AT IR AR AR A PSR R A e RO 8.3, U R AU A AR R R Te R R 3L
PSR T T AR T A RCR o A 25 5 R AR SRR Gl T 2RI BG , 2 L S s s )
22T LA 2 A w23 Mg 55 B 25 a2 4005 R Y o I AR, o T G2 i 720 e e MR 25 [A)
T A% AR BRI EE o AF % Huang 55 (2018) A0 | MV 3 il 154 22 Error=| (FEPS — AEPS )| %
100/AEPS NV S K5 66 Width=(FEPS_High —FEPS _low)x100/AEPS , {8 % F 7145 (2020 ) i1

INEGZ G EE T (F44%FE3H)



BIFSE o Bl 8 R S DA L S B 15 g s B0 i S v R 7 s Y S (DL 50%
T4 5 T SCRA— 2, BE— P EIE T 451 M AT FR TR, AR B AR R

. BETXARSHH—TRE

SE B ERAR B 225G 75 TRk Z2 R e X FE b S 5 A7 B R st i AT et
20 SCARAE B LME R AR R 15 B B R SR Lo (2014 ) TERIFFE AN w1 35 24RA T I 45 4R 10
AGALES A, 2\ F RS Tl St T o R M 5 R 9% 4 i[RI, s An 1 e 4 A B R e
50T B9 BEVE AN e S B P55 . LeuzFlSchrand (2009 ) & ¥R 22355 tH 11 B TH A Bl 4k
{F IR S REA A B3 ETE, B, B w3t TAERAAEEZ e 50 S N A K
JFE DA A5 BRI FR B8, I HAEPETHE B EE Z 5 A Al B B A AR 2 S B e Ah , e A 1R
R BT WS 0 SO B 50k S 115 BB 4R 5t (Hutton 5, 2003 ; Sethuraman,
2019),

% Lo(2014 ) FLeuzMISchrand (2009 ) (5T, fif F AR i th A7 212018 5 40 9 75K
(Charnum) EM)ZTHE S5 0B F 8 AR INE (Charnum _delta) A5 4L
(WordNum V&R T SCAMF B & AR i B8R ST HITER 55 s 5 R X HE R SCAE B
i I AR SO K BE G IO AR 5 A ERAT B S i BN, B 5 U ) 22K T 2
B AR FE B AR LT, [R5 BB AR A 1) N 25 AR AR R AR 6 B B B O 0 45 b
(Dyer&$,2017) o LA SCA (A T LD AR RU T3 19 8 Rl AR S b — 4R AR R SCAR AR DL B
(Similarity )WE RAFEAT B & = F8 IR - Similarit (E B, A 3R SCAR 22 8] B A ALURR J3 vy
TV T 2t HIm 55 A A 408 SRRSO B IS5, 55 (1) 2 (3)3Sanc_Postit) %
B NIE 55 (4)FSanc Posti R0 M 11, B FIAESTHIMER 55 T 7 2545 2 s, 59
TERZNE S T AR HREAR R SCARK B, HLRRAR T SCAS A ARARLEE o L B S5 R VLR, A w7E
SV 55 P A BRSSO B i, 2D I E T A Rl E A ST 55
FREVR , a5 G R 2R A3 s B8

F11 SHTEESHEERASERIEER

A5k (1) (2) (3) (4)

Charnum Charnum_delta WordNum Similarity
Sanc_Post 0.293™ 0.001" 5.066™" -0.011™
(3.55) (1.87) (9.36) (-5.36)
Sanc —0.060 —0.000 -0.691" -0.025™"
(-0.98) (-0.50) (-1.73) (—16.89)
Constant —5.666"" 0.013™ —-177.009"" 1.067
(—8.24) (3.31) (-39.26) (63.24)
Firm YES YES YES YES
Year YES YES YES YES
N 26421 24014 26131 26505
Adj R 0.695 0.866 0.539 0.415

N BREETR

AR H12007—20194F 9 M A8 AL 1K , AL 38 1 2x Ul 55 B P 84 K e A i) LT 2y
A5 SRR AT o 1A BI85 iR 55 B Ao R e, R S xS 55 g 2 W 75 B A
TINS5 P P8 A R R B, IS 55 i 52 B e, BT Rl e Thlk S it o
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SIS 55 B POE R BRI, 2= 55 B A2 10 R 28w ML St o 4R TS D
AN AR A SCAN S 5k St B £ SO BUR B AR SRR B s
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225 A B R AG BARIEA A IR, 75 2O i T 25 R R G AN AR o IRk, 24 ) ik
TIN5 T I 20 A R R BN A 35 A T 25 B DAL R UL , TRl 2 Tl 55 o T RE
AT R AN RN o (2) X 2 55 B 35, — L84S b 2 g 55 Bt b BL s 1 A 61
AR O BRI, (AR A I 55 el b 1), 7 sz 40, R AR 1 0 2
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AR L, Sy P9 2 TR 52 Tt VT 0

ARICHIA 5 B Z AL T S — B B S AN AR LR P ORGP S
P, 2 R AAR W B B A 2 AT AR S A SO T, AR mT LA FH S A4 4 64 SCA A 42 4l
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fERAF BAXI PR EAFHE— PR R
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Reputation Loss of Accounting Firms and Quality of
Earnings Forecast: Evidence from Regulator Sanction

Mao Zhihong, Li Yan, Jin Long
( Business school, Jilin University, Changchun 130012, China )

Summary: With the implementation of the registration system, the government has decentralized
and the responsibility for information disclosure in the process of listing has transferred more to issuers
and financial intermediaries, which makes investors rely more on intermediaries. As the final
“gatekeeper” of the accounting information quality of listed companies, the reputation of accounting
firms is very important. However, in recent years, the occurrence of financial fraud in some domestic
listed companies has caused accounting firms to be severely punished by regulatory authorities, and
caused serious damage to their reputation. Companies choose accounting firms with good reputation to
eliminate investors’ doubts about accounting information, and they can also disclose more accurate
earnings forecast to build their reputation and eliminate information asymmetry. Therefore, listed
companies are able to reduce the impact due to the reputation loss of accounting firms by improving the
quality of earnings forecast.

Based on the background, this paper examines whether listed companies redeem the negative
impact of the reputation loss of accounting firms on their companies by improving the quality of
earnings forecast, using a sample of A-share listed companies in Shanghai and Shenzhen from 2007 to
2019 and the punishment of accounting firms by the regulator as an exogenous event of their reputation
loss. The study finds that companies significantly improve the quality of earnings forecasts after the
reputation loss of accounting firms, and this finding still holds after a series of robustness tests. Further,
it is found that companies improve the quality of earnings forecast more significantly after the reputation
loss of accounting firms when the level of internal and external governance is higher, when information
asymmetry is more important, and when the damage to the reputation of accounting firms is more
severe.

The contributions of this paper are as follows: (1) Previous literature has mainly studied the
consequences of the reputation loss of accounting firms due to regulatory penalties from the perspectives
of the passing of audit committees, the deterrent effect on auditors, and client loss. This paper
innovatively examines whether companies value the assurance provided by the reputation of accounting
firms from the perspective of company disclosure, extending the research related to the reputation loss of

accounting firms. (2) This paper verifies that earnings forecast is an important tool for managers to
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manage information disclosure, and managers proactively uses earnings forecast to reduce information
asymmetry when the external environment changes. (3 ) The findings of this paper have strong practical
implications. By examining whether companies react to the damage of intermediaries’ reputation, we
can understand the importance of intermediaries’ reputation in the capital market and the extent to which
companies rely on intermediaries’ reputation, which provides an important theoretical basis for the
regulatory issues in the implementation of the registration system. That is, we can rely less on
administrative control and more on the market-based reputation mechanism to restrain intermediaries
and protect investors.
Key words: accounting firms; reputation loss; regulator sanction; quality of earnings forecast
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