48 W Z R Vol. 42 No. 4
A Journal of Finance and Economics Apr. 2016

BEXIRAR EAEESEIEE
— T AL BT

e =
w F

O"ARMaERFE 23#6,)7 K M 510320

B EXFEATREFROALLENAFTF AR LTASHKE N AL NEMX
e R R B A, TR TSk TS G ABFMARB AT L EEY
HR, ARAA:(DALAENF , B TFAKSTHLF KL LG REEEEL  TLLDPREFHEZ
P HRERIE AL FG RN, AAALA R ETFTAI LT ELONEALEK TR
PR AT L8] AT TR FE R L GRFR R, MEFLR TG LR, (DOBFGHEEERP
FLHEWFRE RBRACETANER, ZEABAHNGHAZR UM LR #E G
BRENGEHEER AT LBRXLRGTREAFL2NIRTAXLCLREZEGY THRELE, X
FORRE ToEAL BEAAALTBEEREINB AR ZAEEANHAR. MAREHTAHE
fi 2K B 6 R SUAR R R e O AL R BT A A AT

KGR A5 8 By 3%; JL b B AL i A8 %

hE4SESF270 TEFIRAG A XEHS:1001-9952(2016)04-0081-11

DOI:10.16538/j.cnki.jfe.2016.04.008

_\gl

SRR EATSI AR FL BT EITE T A A A E N 2L H AL Rk AR O A A
EAERKFET —RIIARER. NEREAER, SANBOEE E >R ILYR 544 T
REH = A B B — % 0, 2R & FHuR 7R 8 QXA MR ETEAN
B4 LSy b A 1 Py FLoll e AL AR AR R AL A Ak SRR L BN A
J » BURF WA 00 B2 e 05 B 55, LA Al AR AT B2 O e AF S 5 2B AY 4B BORUAR  (RL A AR R
X 8 AP AT IR AR AT 3208 3 L] A ARl A0 T R ARAS L3 R RS AR A S R E T
BT HIE R . 8T REXFLL AL, BURF K 058 8 2 2 ] BE @ i, TR i 2L o A
b FAT Ml P2t SR BT 5 2 B » LSRR R A 20 ARk I L L B R A

FLLEEEILAEEERPILTE R NS R T — L E5 B K RS A RE
gk o R EA AR AFER? BUSAAT LA R i A RO i FLlk il oy A
AT PSSR Y BT IR R AT BN B T T A R — R A AR AR B

i

%5 H #1:2015-09-10
E&WHE:ERMSPEESFFME (13CGL0S3) ;T ARA HAREES A i B IFET H (20156A030313627) ;- KA B H ¥
AR 75 SR HPEE SR 1T R B (Yq2013083) 54 H £ 3 BHIHR AL (2015KTB031) 5 [ 7R 48 538 & A8 A SCHE BHRF 3T
I H (2014WZDXMO026)
EEEAF FA8I—), B.UEESAN, T RAMERESITEERNHIR.
@RYE 2011 FHE P E AR BRAR GBS AW NEEE,2009—2011 £=FRPERHEORR T =7,

0810



MR 206 EE 418

SRF BE R R R A T RBUN AT G EEEMMR . BRI (LD i T 2RI FLE &
A olk Bl 2 A5 HE 33X 26 A b IROFR Y 2278 ML B A5 AS B RE A HY AT o DA T 7T BE -5 B0 ) 0 5 ) A
15 B a7l 9 % R 5 (2) BURF Y ) BE | B AT ML By 977 i HfE T BRI B R AL I K
R o AT B R RO TE B T
A SCAT BE R STRRA PN J7 TS — A B M— DR 5E T FL AR AR SE B A R
FEEEEMROR U SR TR M AL BRIt 2 ARBE A LR ERENSEMN
H. 52 BTk b MU &30 vk (U EA RO A E WA AR R T — 4
ZBt 2 GERBE RS MR, X P B A7 A B T e 80l A 40 R AL AT » O SE I R 35 bk 5 )
CHETH s RBRYE T —MEMBE.

—ETtEMEAXES

(=) AR 25 E R &

Akerlof(1970) 135 44 36 3C“ “Fyhe " T 4% - BT & A B0 2 M FI T S 0L LA TH 2270 3 28 491 1
BT s A . XRIBSCE TS —aER BT - BEENR FIEE P2
KEEMETEL”, KM EENEESRAEZG W EFEFRPIFRBIREHENR
BATALI 2 HET A6 F R R EEEY R E R AT E L.

BEHEN S WAL T A M B £IE-HIHE. A HEMIHEREBE, ik
BMHN Y 10 Aoodt i mig sz, B WEWIBERERZ M OXEHRES T, A
i8R R A AN 10 oM. tbA,3E07 CRBNBEN 5, A ME M EN EL R E
R, #HR Akerlof(1970) B E , C HIE X P4 & -3 ME B 9 it ABA,.C RIE
BUL9 TTLHM AL —RIHE ., Beat, A MIHEMEREENTARBEEIFR T, B
MBEB 2 9 T M A& IR L AE . XMIEOrE P&, 3 L RaFEAREEMIH
L, AT RE R BT I IH 5, 3K 00 &0 ) e 5 0] &

B ER LR, M4 CABBERTY E 10 A uRN? ZRET. HTFATHHE
FMEZER.C AMIEX—MHBIBENEIME. XMAEEEESHT A WTET
ERAIFR . FEHS AR R B W, 10 & 3K 07 X7 MG a4
FRBHG.

DEMIREEARILFNZAHEEANKRSER T S G, L, EA
B X C RBEARBEMNI AWME CHEEMETHSGHM 10 FTEBERENHTE
R, DL 10 TR IEE A MIBE(LM A f1C Z2iFMA.C EBERFTEA I 2H
ALRBEFFEFRETHNELLE., R, FEEAXNKIFALASH I MERE, RAEY
ERAXNHRME T ETWELEN . EmMEESSEE. FERE R A PR EFE X
WAREHPHEAY  MERZERREEEXHIRY ., EXMBEXL L, #mMEREEAE
PR B BT B 8 ) BB AR I B R AR AR MR, 53Xt IE 2 Akerlof (19700 583 A B X
B AE .

(O EE R ELFE AN

AR, P EMFLLL AL RN R GG TSR SRt T, REA
il it 22 4 [n) LN A A2, 2008 4 = JE W38 S8 0 S 2 A7 R 5% W B K I 2L ol &2 2 5
. IAERAERALEZ T BERER LI ITRWN”, FEN X —FH4M T
X7 = RN B B B N LT BT A 502 FLAH0 L 2 A 2L A A O 22 BN RT I R A BT

. 82 .



g FEERXENEESEEER

T “SREBFEZIE BRI Z 2 F R MR R R B ARG, ARG O
B, 5 & T3S EEL,

FALAE AT AL — A E P R A AR B L H =Ry Lk, XRFE . —Fm, 2
SILBB RGN EERRZ— A —FH - REAMAREEAINEN LS, WO R
HEENFHTLMERE S, MEFEGILEBMARGFTESEE AL S I RESTH,
TR Y “ P E ST -, 2 A AR R E I X S — 2 5 SOt [ 5 R i (X
WEFHREER.C PEOF GV E T E AL S, m B8 & T i F e
FLol [ i,

N ARG AT & S R 3 2L 5 B A AT 8 T A o 2 7= L 5 8 ol 19 RS A5 T (2
15,2003), Xl BIAR(S B IEM A M (Barber, 1983; 4% 1 % M & MWE, 1999) . — 2 4>
WEIRE S VARG ARRAEHAR LAEFHREEEMIAHR N 2L iEE, iR
S ERBTETREEARMHMFT. MAXBAFE, F EHAB T MAFE—4
LR MAT A R T — A A Al P9 7R A A (R BR T, 1998) . 3k RE, b 7= iR &
IFa) A5 AR 7 T R Bl A A AR T PR T A ol T 0 A 3R 5 BB e L A A Ak R S B R
EAL IR B XA AN I AAT A ER B, DML S5 800 n) 38 £ W) 8, BPAE 4k &
L BB st A AR EE T, S 8O A B H 7 0 A PE A 2 %, AT T A
AR BT . R E S A L A B R 5 A R TR AT G B0 3 1) 3k % )RR AR T

— M4
= EEERK T Y R £ B &

(=) BT AR TR B

AR b SCH 507 » 38 1 2 R (5 AR B Sk B S B » T FLok AE AL A 28 AR L] o Ak 45
FEE R TR R 5 PRI L o ot A AR T R T IR 538wl S PR TRIRE . IR, RT3 45 214 0 0t 5 L A %o
ARG S B 36 1) 4% ) BB RE AT SEIEAG 567

AT AR O EAR R A FETIFE . RAITBH, i T AR 2L & Al 2
fRAT, ZLE AL L ST B AR RO EAE R 225 T HAb | dh ATk Aol . 35 1) BE AR R AE T
AMEAE B B PEARAG » B th O A5 4E = B = TG 19 B R A H T AT S BOR
BET . BIOTUHSTHEAEASLRFKEHEEREHERTE, DRENEE
AR Al B AR TP @ SR AR A I S LS, R 4 M 3L Al R A A AT
Al BB AR A2t BRI 2 AT EL A Ak 25T B AR SR SR T R Al & SR ATk 4
W2 BARRTFES . )40, BB L] & Al B AU Al @ ATk Aok ZEE 1 T B B AR .
TE 2~ AR FL A A Aol S0 Z AR AR B BT » 23 Ak T BE X AR 4 B0 45 48 T B I 5 ST A . T
Xt 45 F 45 B 10 TCRIMNAE . BOR R B FL I b TR 5 BER A AR RO A SR (R
{EAH R 55 T HAL & S AT Al

A SCREFL A Al 5 3R 2L AR S AL FEAT B W BN B RN EAA SRR ST

O, EE 2012 4 6 AREG ARW 6—12 § ./ 2013 4 1 A&8%8 ARW 4 8, 8L 2012 48 10 A &8 ABKE
SHE, 22 20134F 1 HEBARW 1—3 8,322 20124 9 ARE AR 2 #E, W http://finance. sina.com. en/focus/
nyjhxfz/,

@Engelen i Essen(201D i , MR EXN AT E N T HNTFHBSEMATRRASMEREFAR. FBLHE
PR R A b, B UL AT LR B SR AN A% e B A R TEAR

0830



MR 206 EE 418

FEER . AXFEAT B, B AT WA A B m W R s R AT k. R R AR R AR L
BB FTETE £ L 2B, I RS b & BRSOk E , KPP RE -5
HEA B ERTHEREH T HmEIF5 B EFENER., MATirR, X FEER KNI
Tl A R BB ILWERZ2AE, IMEAMARFEESMNEN LS  UEEFTEN
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IR, MEAXREAS VR REHMEEF. AN EF BT ST, HJr BUF AT fE& %
FLA S Ay FEAT AN X AR T A SRR A I R RE R B B ST A AR . A T iR
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R IECST ST D) M. AT mRBsEEME R, RO ESLEEH#HITT BT
1%/ 4E R ab 3,
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e, SECL TR H A B SRR R ITN BER T X HERL B S B S A B A R AT W
FLAV BN & Z B » 28 AT FL G Al A IR L% & S Al AL BRI A BE =) .
XL R TR R @

Sl G AL Al B ST B A AR G PEAR AR FL I R B Al X — S5 R E R
Bftar SHmEEAHAXR? BER 2 f 2008—2014 FHYEIHEER, JEFLH & &4
M ) B SR ARG 1A B, H B AR BT 15,769 Jn, BREEHE A AP HE LS A A Al 1
AN B LB ARG T15. 7690 M A BEM T T2 dl f Ak, HE LB AW 145

|

QAR BHIBRT 2006 4EF 2007 48, RER B K 2007 4R MM T #1042k £ 3 W, 2006 40 2007 4 23t
U 2 A AR T P4 B ol 2 AT S A0 A B A 7 o TV AR T ) T i pL B O
@xf T2 2 MEFAER, RATHAT T LT REEN B (D LRSS H 54 B i ¥ 35 A s ey I & (O F
B RE WAy EE A AR BB (30 LI A T A WA S TR SR A A (O HEM A SHRE LA
BERKETEALRARENAER., TEREEGRARSH 2 5.
o 85 o



MR 206 EE 418

B2 EERE TSRS
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— 72,4497 —5.594
CONSTANT (0.001) (0.518)
15,769 *** 6,919 "
TE (0.000) (0.004)
—11.628"*" —2.773
X
TEXMILK (0.006) (0.307)
—1.567 —1.368*"
M.
ILK (0,148) (0.046)
5.0627"" 2,135
BVPS (0.000) (0.000)
2,710 0,029
LoTA (0.004) (0.945)
1.015 5.736™"
LEV (0.799) (0.026)
3.591 *** 2,335
M.
B (0.000) (0.000)
—0,342"" —0.132
AGE (0.016) (0.204)
1.724 0,575
STATE (0,111 (0.450)
YEAR =g ki
Adj. R 0.609 0.530
FH 14.967 12.833
Prob>F 0.000 0.000
N 645 189
E RS EWET White WE. SN p E, 7 " S8 FRARE 1L 5% 0% HAKFLE

ERER) . £5H.
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o TR BE B A ARXTFLH G 0 AR LURE R A EESR TR kR &
A T Gt BV FLA it ol 2 T 28 B A ELA S MAE T AR 3L M o B ol ) B B D BT
%K. BRITRAS R 2 HFEEIFEEAT 0.3 5 M T 2008 —2014 SE K FEREARR (D E
JSEZP S

RS BRAEREHRERE
2008 48 | 2009 4F | 20104 | 20114F | 20124F | 20134F | 2014 4
—48.866 | —94.497°" | —36.019 [—146.180°"| —83.621° | —56.948 | —121.504
CONSTANT
ONSTAN (0.187) | (0.04D | (0.517) | (0.037) | (€0.098) | (0.238) 0.243)
TE 15.879° | 26,683 | 24.029"* | 20.563°*" | 7.480"" | 14.068"" 8.678
0.068) | (€0.031) | (0.025) | (0.004) | (0.041) | (0.042) (0.160)
—51.569""" | —42.679* | —30.152" | —17.810° | —0.612 | —12.568 | —10.886
TE X MILK
0,009 | €0.077) | (0.079) | (0.097) | (0.939) | (0.262) (0.370)
MILK —0.957 | —7.017 1.246 —3.839 | —0.784 0.656 —4.122
0.642) | (010D | (0.709) | (0.218) | (0.777) | (0.757) (0.548)
BVPS 2.8847* | 6,163 | 9,048 | 4.876** | 4.285°"" | 3.363°"* | 5.189""
(0.005) | (€0,001) | (0.000) | (0.000) | (0,000) | (0.000) (0.000)
LaTA 1.983 3.632 0.206 6.246" 3.296 2.264 5.203
" 0.281) | (0.118) | (0.941) | (0.058) | (0.141) | (0.288) (0.259)
LEV 12.992 | 29.586" 15.227 | —13.245 | —5.666 | —4.533 | —18.378
(0.113) | (0.04D | (0.381) | (0.327) | (0.489) | (0.485) 0.210)
MEB 6.035°*" | 4.3147*" | 3.049°7* | 4.279** | 3.982°"* | 2.904°"* | 6,496
0.000) | €0,002) | (0.000) | (0.000) | (0,009 | (0.000) (0.007)
AGE —0.475 | —1.990"* | —0.325 | —0.447 | —0.234 | —0.250"" | —0.805""
(0.244) | (0,00 | (0.616) | (0.332) | (0.255) | (0.032) (0.013)
STATE 1.802 1.967 1.054 5.884 0.459 1.273 5.137
0.369) | (0.586) | (0.784) | (0.120) | (0.831) | (0.437) (0.196)
Adj. R? 0.688 0.673 0.680 0.661 0.555 0.525 0.490
F & 5.879 3.596 5.483 6.475 8.783 5.646 4.686
Prob>>F 0.000 0.001 0.000 0.000 0.000 0.000 0.000
N 73 77 84 103 108 109 91

MFE 5 AT LI i, TE X MILK (9 Z$07E 2012 — 2014 4E R B3, T 78 HoAth 48 7 U

BERG.

XL 2012 SETFAG » FL o Al S0 B AR HO A (ECAR SE PR AR T AR 3L o & ot 4

WHIMEHEER . X—FRERE 2012 £ DL 520 H0 5 Al i 38 ) i £20) BRAR 8] 7 &M, A&
BLORAIKE . BUORERSMERESHENNER, Kb BUNHE R ILEEREEN
HEZ—. AEXMEE  BUFHERRERN THREEREES T & M80R.

2. AW TSR E R SRR EE . PEILSG S T HhSWH SRS EE
RN, X RN AV S HITE AT ENER . RITRAFGARE EREEN
BT A 3£ (002570) . = IR (600429) 6B FLalk (600597 A F B 43 (600887) iX Y X
SR 9 2L S R E =R B LIRS FLAR R & A A H O B S .

RN RS RE e MIE T S E A G, A T EEE A B
BRESHHHBMBHRR, AWM AE M SZAMNEE 135 HESE 6 H, B
[—135, —6 ;)5 7EE M H , AR H M RBENRHHERHRE, BIFE/HA KR
B R F (WK D), AR H B8R E R Z 2 0 H 35 B R R A A T AL T3 A i H
ElfZE, HTE - REMSBITHEE 20134 9 H 28 HEEBN,RALL9 A 30 HEM
—EREH . HREIEE H CSMAR S48 5, 71534 B B 2 AT 37 [0 4R 20 2% T 3
S0 R, T 4% 4R 2R B9 S50 5R B R T R BT 3k
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R,=a+pR,+e (2
AR, =R,—ER,=R,—(a+8R.) (3
Hop REA B H PR E, R, £ H B#HRE,ER, 2K H P B HR 3R, AR, 2K H =
Ak &
A 3CAF 45 Campbell 55 (1997) 2 7 0 AR 1 B & TR RStk .
SCAR= CAR ~t(L,—2)—>N(0,1) (4)
(¢,—t,+1) XMSE
Hodr, o M e, 3 R B iH R E AR CAR W) 8 IR S AR R EA S H W
AR, t,=1,; MSE R IGHEARI R 2 MR e 2 s L B AR THI KB, A Sk 130, 3K 6 5w
THFREER .

K6 HERAEZRRZRGESEHRAHIRREREE

e R A2 AL S H EAiexl RATL: 2 RALx3
1 2 3 AR P AR P AR P
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Lack of Trust, Adverse Selection and Trust Reconstruction .
A Study Based on the Dairy Crisis

Lei Yu

(School of Accounting s Guangdong University of Finance and Economics, Guangzhou 510320, China)

Abstract; Based on the dairy crisis in China recently and the data of listed companies,
this paper studies the problem of adverse selection under lack of trust and the effect of
trust reconstruction conducted by governments and industry associations from the perspec-
tives of value relevance of accounting earnings and event reaction of stock prices. It arrives
at the following findings: firstly, in the dairy crisis, because of lack of public trust in dairy
firms, their business performance could not obtain evaluation equivalent to other firms,
showing that value relevance of accounting earnings in dairy listed companies is lower than
companies from other food industries and thereby probably inducing adverse selection and
hurting the development of dairy industry; secondly, government institution construction
and product promotion of industry associations can play a role in trust reconstruction.
Through powerful institution construction, the adverse selection phenomenon in dairy
firms constantly disappears and product launches organized by industry associations lead to
positive market responses of relevant firm stocks. It helps firms, governments and the
public to understand the effects of lack of trust and the effectiveness of trust reconstruc-
tion, and cross study ideas and methods, namely the test of economic issues from an ac-
counting perspective,have sound innovation.

Key words: trust; adverse selection; dairy crisis; value relevance
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