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Panel A : AR A BEIE B A

Var N Mean Std. Min Median Max
Coverage 199 14.523 8.977 1 12 46
Salary 199 15.161 0.813 13.475 14.970 17.283
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P/E 199 42.494 97.610 6.359 20.601 1067.080
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Topl 216 38.420 16.964 10.450 37.155 74.180
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AR UE B 5 45 R R Ve, AR SCHEAT T UL R R BEVERG 56 . (1) N ARG 56 . 78 £ 4
Yu (2008 )ik B BEmH L, [R]85 FEASCREAS I RRER I , 51 A T AR 5 (Broker ) , Hiffif i 5 h
HI—AF A R A AT i A et (0 25 BT A H S — B Beny Iml )9 25 2R /R T B8 5 (Broker)
1 R EAE1 Yol i A 2 RO & —455 T HAR 5, B RT—4F 115 R 25 Ry 4K
H Y 5 A R LR 22T AR DG, A 23 (] S8R H 8 e es 287 A 00w BRER RGN , 0% T H2AR
OB RN T HAS G A AR IE 2UE A 5 1E AR RO AR v, L5 S48 55 i SO — 35, X i
B 45 R ARE Y o (2) i — DN A AT Y R AN b K 7 B SR R 7 R (- 10,
10).(—12,12) . (=15, 15) () BRUFH U (CAR )R M AR BEAT (1) 40 B G 56, 45 A AR
et , i — 20 S TR SUR R (3) R AT I DG T AR i, SR FHA AR (Report I 43 BT ER
EREUER (Coverage ) #EAT[1H , 15BN AU 45 R 5 1 SCORFE— 2. (4) 8 1 3k Geifg N AP R E A A
FEAR T R B2 ) , A SCHE [l AR e 2 g 40 L1 A 7 (Overseas ) 4 i A8 1t , B8
AT IR S AR A5 R ST SC—3%.

ORGSCIMHTITSETE (Coverage) UEH TR 4025 AR T , MSCIE R H A s J5 Z BT I B B 5 1 n
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R4 ABNENERRERNKRIEER
AR A BEIE R E A AR ABEIE AR
CAR (-1,1)  (-3,3) (-5,5) (-9,9) (-1,1)  (-3,3) (-5,5) (-9,9)
Coverage ~ 0.001""  0.001""  0.000 0.000 0.001"  0.001™"  0.001""  0.001"
(2.84) (2.81) (-0.87) (0.54) (2.21) (3.07) (3.04) (2.45)

Salary -0.001 0.003 0.004 0.004 0.001 0.003 0.008 0.009
(-0.46)  (0.68) (0.74) (0.58) (0.22) (0.54) (1.17) (1.02)

Indpay -0.023  —0.086  -0.081  —0.279 0.0920 0.278 0.339 0.489
(=0.40) (-0.79) (=0.75) (-1.54) (0.45) (0.77) (0.82) (1.04)

PIE —-0.000"™"  0.000 0.000 0.000 0.000 0.000 0.000 0.000
(-2.83) (-1.52) (0.18)  (-0.16)  (-0.03) (-0.02) (-1.39) (-0.09)

Topl 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.001
(0.32) (0.07) (0.48) (1.07) (1.16) (0.02) (0.90) (1.38)

TobinQ 0.002 0.001 0.002 -0.007 0.009 -0.006  —0.004  —0.003

(0.41) (0.15) (042)  (=1.20) (146) (-0.78) (-037) (-0.21)
Outside  —0.010" —0.013™ —0.017" -0.015 0.001 0.002 0.009™ 0.008"
(=2.49) (-2.24) (-243) (-1.65) (0.57) (0.82) (2.56) (1.94)

Lev 0.000 -0.038  —0.002  —0.022 -0.009 0.000 0.044 0.067
(0.00) (-1.31) (-0.05) (-0.53) (-0.40) (-0.02) (1.23) (1.47)
Liqu -0.019°  —0.020 0.001 0.003 0.021 0.025 0.030 0.014

(-1.96) (-147) (0.11) (0.21) (1.32) (1.35) (1.33) (0.53)
Market 0.001 -0.010"  —0.011 —0.016 0.002 0.020™ 0.013 0.013
(021)  (-1.67) (-1.50) (-1.63) (0.33) (2.09) (1.15) (0.95)
Industry =i il il =il il il i =il

_cons 0.029 0.018 -0.017 0.071 -0.111  -0.179" -0.316™ —0.355"
(0.66) (024) (-022)  (0.67) (-1.39) (-1.80) (-2.76) (-2.52)
R’ 0.199 0.257 0.203 0.228 0.157 0.201 0.274 0.236
N 199 199 199 199 216 216 216 216

T BNEZE R N /N — Ik AR PR R A T U RN 1% 5% R 10% 1 i 35 1K, 36
SHohE

N,

—J7 1, 7 e g B K AT VIR A A SO R ST R E AR A
R S S IS AT AR EA A, A A A5 B 5 B EE I (Hung %5, 2012 ; Fan%s
2013) Bl GEAR T XA OGZ A, B A Al TR BRI I 23 & AR R el AR oA STk
R IR AT B A, A5 B35 B R N (Doidge & , 2004 ; Khanna®, 2004 ) . Al A
JEE 7 R TR R P AT 7 B e — 2 AN B PR, IR AR {5 B 21 A il 32 2 1)
AT 2R e A VIR A FTA RO RS 5, AR SR T =i i 22 F it — 5 4K
AJBEAEEXT A Al A5 BRI

(— )BT =AU 25 S ) A 56

T H R 0 1 B IR T, S PRIE AT Al B g b B AT 4E 2% 54T (Shleifer Al Vishny,
1994 ) , BURXT AT Al EA <A 2 32 U] (A E4E , 2004 ) , BRI 23 45T 58 22 I AN RIS
F5, 302 A A HA B RIS 53— T, B A Al i P= AU NS S5 TR B, 33
EHZ PR 2 KA BB ) (2R 5 SCRARATT# , 2003 ), BRANEE Hh B 458 o8 T BURASU il i 2%
BFMEEZE,2015), A MG LAAE OBCREAR BT ,2019) , 3t 231 Al R A B R ) B AR
FHBHHLLL ™ 5 AR B A (R RIS A, 2017) AR EAG b AR Z R T2 R i iy b B 7R
GrAFI TR 3, BTl e A 25 A AR 29 3R (Allen$, 2005 ) , 73R KLU (43R B F- 1545

il
&

P
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A5 R LARRR 0 25 B B 88 v o et 15 S TR B BUA SHAH  RRIRBE 1755 H 1% (Godfrey , 20055
AR, 2018 ), LASEAL TS 1M SR W5 [ 45 58 5 e A B o PRIt , DA 4 i g -5 R 3 ]t ) L
JEWRE , A Al 72k B 3 2 A FAA (5 L (Hung 55,2012 Fand, 2013 ), AR A £l
HHSMT LSS E G T 2N THE B LA fF 2 W S5 5a i3 (5 BB R .

— 7T, A EEAR B TR B AT S 6T S, Bt T8 22 169 43 B U 5[] B 0T i
FEl AT b AR B0 B AR I B 34 AN (Bae 5, 2006 ; KNSR 21,2017 R 4AE,2017),
FHR 31 (5 B S LA ORI Iy AR AT, BT i S EE L, AL m A Al A5
SIBEE 5 —J7 T, 3Bl e a1 R 2 AE F B Al T O EFE ER , 2 A THE R
ST 2 AR 43 B Vil 5 0G3 A 25 (Fischerd,2010) . 5 HAHR G 12 , A R BB Z M EA
M S ARG B 3 BT I G Y A L, ELBEE A3 A R 1) I PR A , 5 R 3L 9 40 Ar T Bk 2 )
A Mk B FEAS TR A TR Z0 BT, IR ARV T oK 22T ok Ll S 325 T 4% 08 3 Bk AN F:
FE— R R, AT EE (45 B A BRSO W] REAE A il B ok

NP G AU I 22 S A ) AR SCHERSE R (4) I T P AU B (Soe )22 P AU
55 A3 T IR S )22 H AL 5 (Soex Coverage ) , . T AL (5) T LARHESE »

CAR (t1,12) = ap + a1Coverage; + cxSoe; + azSoe; x Coverage; + cuSalary;
+aslnpay; + a6P/E; + a7Topl; + agTobin Q; + agOutside;+ (5
aplev; + ayLiqu; + appMarket; + azlndustry + ¢

Horpr, AU T (Soe ) LA S Brass il AR Bk “ /AR, 1 TR Il H 25 51 A SCHy
FEEA Al AT, EA A R0, Hop s 518 (4)—3L,

PS5 AU I 25 5 0 AR A RS R IR BN W A K B 25 5 o NSOk B, AR AR IE
KEMAFEARZE R BIR , TITEE (Coverage ) (RIS 1T SCAE AR FF— 3, - — 2 8 T
B2 AT M S 1R 5 P2 AU 5 1) 38 .30 (Soex Coverage VU 5 CAR(—1,1) . (=3,3) & i 7
KRFR, HRIARE A E E XA SRS R, 23 B i DG T 5 7 AP B 19 52 B30
(SoexCoverage ) ¥JFES5 % 10% /K- 5 BT WL £5 R CAR S B 5 M LR, XK AK
AR5 A FRALON A A Al BEA th SR BUAS 01 A  2, BV A3 A I S 1% LA sl JBe S [l 4

AR T B2 B, B ABBE A EE ) A5 L3 BRAS N A [l A Aol P B 25

x5 ETFNERESHVSREER

AR AFEIEAE A AR APEIEAASK
CAR (-1,1)  (=3,3) (=5,5) (=9,9) (-1,1) (=3,3) (-5,5) (-9.,9)
Coverage ~ 0.001™"  0.001™  0.000 0.001 0.001™  0.001™  0.002"™  0.002"
(3.93) (4.07) (-026) (0.92) (3.83) (3.76) (3.79) (3.70)
Soe 0.024™  0.038"™ 0.016 0.012 0.012 0.012 0.018 0.032
(2.44) (2.63) (0.95) (0.54) (0.76) (0.71) (0.98) (1.40)
SoexCoverage —0.001"  —0.002"" —0.001  —0.001  —0.001"  —0.001" —0.002" —0.003"
(=196) (=2.75) (-137) (-094) (-196) (-1.77) (-2.05) (-2.56)
EAT Ry i i i i el el el el
_cons 0.029 0.004 -0.039 0.038 —0.133"  —0.205" -0.347"" -0.394""
(0.65) (0.05) (-0.48) (035) (-1.69) (-2.02) (-2.98) (-2.79)
R’ 0.241 0.298 0.212 0.233 0.202 0.236 0.308 0.279
N 199 199 199 199 216 216 216 216

TE - WA SE R B /N — Ik R R AR v RAG T ™

SR,

AN 15 Bg B KR . o 4 LR 182

IR 1% L 5% A1 0% K B E K 5

BEAREL?
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() — 2R ST A T A4

HOTF BT 23 FLESY I 08 AR5 B it B S I T I R A 2 I AT {5 B ek
NTE LA 28 TR TS BANKER o 3555 BRI 2 o I o o 1125 SR S AR R b, TR = 55
JPAGRE 1) T B A B A T IR S5, PO A A T BT i 2 s T E“PO K (DeAngelo, 19815 5%
S5 2015) PRI, A SCHEFE < PU KT 1 (Bigd WE N BB R 22 S A0 4020 A8 A7 1] DTG
55, Mz AR R DU B I IE R 1, A5 00 R0 AR 6 R, A« PUR w1 H4L i 45 5 i 3
P PO T2, DB AT A Al A9 15 BTG F8UN AR PU s T T B 2

F6 ETHITAEERNRUER: ARNEERXEHER
Big4=0 Big4=1

CAR (-1,1)  (3,3) (5,50 (9,9 (-1,1) (3,3) (5,5 (-9,9)
Coverage ~ 0.001™"  0.002"  0.002""  0.002" 0.000 0.001 0.001 0.001
(2.80)  (2.81)  (2.86)  (2.44) (0.96)  (1.11)  (1.44)  (1.46)

Soe 0.020 0.023 0.035 0.048 -0.008  —0.009  —0.009  0.011
(0.93)  (1.01) (135) (140) (-025) (-031) (-027) (0.25)
SoexCoverage —0.002"  —0.002" —0.003" -0.004"  0.000 0.000 0.000  —0.001
(-2.01) (-1.84) (-247) (-250) (0.01)  (0.08)  (0.21) (-0.41)

P A £k gk Eski| £l i £ £l £l
_cons -0.102  —0.102  —0273 —0.350"  -0.034  0.027 0.232 0.320
(-0.83) (-0.64) (-1.53) (-1.66) (-0.19) (0.14)  (1.26)  (1.31)

R’ 0.241 0.263 0.357 0.324 0.267 0.472 0.561 0.497
N 129 129 129 129 87 87 87 87

" ;Iy :{lﬁilﬂﬂéﬁ%ﬂﬁy%d\:;@f AR AR ARG T ™ 7 i 2RIR 1% . 5% A 10% Y 5 25 K, 46
S A HE

()it STt fe o4

T WA IR 2 S 8O NN LI ik, AT Sk A 5 G L T BURF X
b T HUE 223X 25 B 3 WAl 58585 1915 B KIFRYE ASCHE T b i 2 (Market )
YE R T S A 75 22 5 09 20 A A8 B UEA T [R5, 32 Mb BT A T S A R R R 1 P 3 (A B
R, A0 NFRTR] L, T b HERE A I 2 0 45 58 i S50 F i S fb R 4m s 4, e B AR A
JEEXT AT Al (5 23R BRIV AE T S A e R i fm 2 B o B 3 RI T Ak R 5 5 B
B2 EOLT , AR EE 95 BIR PR B8 , X 5 R 6 3L F i i1 i 22 7 Al 45 R [l 4
WERT T AJRABE XS B AT 515 B EER B R A R0k

®7 ETHHUHBERNREER: ARNEEXERFER

Market=0 Market=1

CAR (-1,1) (-3,3) (-5,5) (-9,9) (-1,1) (=3,3) (-5,5) (-9,9)
Coverage 0.001°  0.002"  0.002 0.002°  0.001™  0.001™  0.002™  0.002"
(1.87) (2.27) (1.85) (1.86) (3.37) (4.04) (2.94) (3.03)

Soe 0.058™  0.036 0.018 0.029 -0.026  —0.007 0.003 0.026
(3.13) (1.29) (0.50) (0.73) (-1.24) (-031) (0.11) (0.89)

SoexCoverage —0.003"" —0.003"" —0.003" —0.004"  0.001 0.000 0.000  —0.002
(=4.20) (-2.70) (=2.03) (=2.61) (0.75) (-0.04) (-0.44) (-1.37)

P AR el i it el =i il il il
_cons -0.122  —0.218  —0.287  —0.405 -0.093  —0.110 —0.256" —0.306"
(-0.68) (-0.92) (-1.17) (-141) (-1.36) (-1.19) (-1.98) (-1.91)

R’ 0.351 0.310 0.356 0.362 0.352 0.449 0.463 0.423

N 82 82 82 82 134 134 134 134
T = RSS2SR fo/ D Rk R AR YR A 57 M RN 1% 5% 0% 1 R KT, 4%

SR
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(—)5Eshie

AR SC LA A B A T 25 A7 AR A EE 1E AR S5 R e BRI 98 R AR B DDA, 201746 H
21 H ABEAEE TE 30 E A 19222 RARAY LA 0. 520184F6 H 1 H A A EE IE R AE S AY226 R AR i
2 BN R SE IR REAS , 32 R I, 25 58 AR A BE (1) T 3 S I B FLAR 8 IR ARV , F
FEAE IR S — AR EE (Y St 5 | T8 2 806 3 kA, B BR 0 BT 37 50 0y B0 IF 5
T AR AEE B AE BAR BN, BRI TR L, WA IR, 43 B i G = 1
A, O [0 3 5 T2 W T G T AR R AR A Al , AR A BEGE 0 i T E SR AT {5 B
XTFRIVE T B35 ARt — A58, 456 b B oo g Bk e B A IR A e il sl i)
BRSETE 5, AR SCHE T P2 B I 22 AR 2 S AR A EE X AT Al A9 1 IR BRI, Z BRAREA
JEE P (5 LA BEEASK 0T A [ AT Al v e BRAS B 0 (25 R SRR b A SCtE— 2 3 T T i T
SRR 43RG 56 6 A A A B A BN , B 9T 45 SRR W ZE < U R s 43 4l 5T
PR I 4L b, AREABE 15 A BRI AE B A AV REAS o () e B O i 3

()RR

ARSCEFZELL T = A TR AR SC 45 BUR 7R « S —  BUN A B ST AR ARG 15 B3R

SN AEAEZE A B, 7575 XS AR5 L, BURF AT LT 25 42 5 A BE5 AL, SR8 RQFIL,

TP PR A BT - 65 B R HBURE , HE S BT B RO, [RII 20 5 22 04 [ PR A B 98 2, SRR
IR A S TR BERY XU I FAT , S T Bl B, AR Z A HE S AT i B B
VR SRS IEB S | SRS B A T 3 5 AR G B bR A R S, Al A AR
ABEAFER RN, SIS 20 T 516 B LA B Ao lb M (e B (A 2B 4 o BTl
I EBECH THRTHE LI BKF, B Rl ek i oo (5 B LIS | PR AL A 0 5 , it —2 4
Tk 44 B2, TS BRAR AN (B RAG Y FUAR 368 =, A Al b 8 B A SR FE 285 R
A BEA 72 T 32T A Al A5 SR BIACF , SRR XS A5 A XK B A 7 A A Al
55 o 75 A AR & BT A SO B 5, AR R A B X — 2L, S B TR IR
MO AT D

(AR HREE
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BE PR AT AS A2 AR B B0 o HAR, AR SC 2R IR T A S TE A A, R BBSS & AL A 4Tl 54
ABEAEER (5 BAR BRI o AR AT EAR A7 T BEA TR AW ST - 55—, Bt I ] X 4R LA K%
FEA I AN AN FE , R T LI BT I 8] 85 2 AR AR BEAT S, XEAR SCAIFFE AR A — AN Ty b
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The Information Governance Effect of A-Shares into MSCI:
Is It Immediate or Not?

Feng Tianchu', Qiu Baoyin®
(1. Jiyang College, Zhejiang Agriculture and Forestry University, Zhuji 311800, China;
2. School of Accounting, Hangzhou Dianzi University, Hangzhou 310018, China)

Summary: The success of A-shares into the Morgan Stanley Emerging Markets Index (also known
as A-shares into MSCI )is a major event in the opening up of China’s capital market to the outside
world. It also puts forward new propositions for theoretical research. This event will bring incremental
funding, valuation effect, and internationalization, and is expected to help to accelerate the healthy
development of China’s capital market. At the same time, the trait information generated by A-shares

into MSCI will be widely concerned by analysts, which will have an impact on micro-enterprise
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governance. This paper takes the official announcement of A-shares into MSCI and the official entry
into force of A-shares into MSCI as the entry point to select research samples. It uses the list of 222
target stocks officially announced on June 21, 2017 and the list of 226 target stocks that are officially
effective on June 1, 2018 as an initial sample of research. Based on the perspective of analyst coverage,
this paper uses the event study method to examine the market response of A-shares into MSCI and its
information governance effect. It is found that the event will attract more investors to enter, causing the
target market to react positively. In the long run, the more analysts track, the higher the return on stocks.
And the information governance of A-shares is mainly characterized by “spur with long accumulation”.
In further research, combined with the reality of China’s dual economic system and the reform of SOE
Mixed Ownership, this paper examines its effect on information governance of state-owned enterprises
based on the perspective of different property rights. Further research shows that compared with non-
state-owned enterprises, the information governance effect of A-shares has become more significant in
state-owned enterprises. In the non-“big 4” audit group and the lagging group of marketization process,
the information governance effect of A-shares into MSCI in the sample of state-owned enterprises is
more significant.

The possible contributions of this paper are mainly reflected in the following aspects: Firstly, based
on China’s unique institutional environment, taking the challenge of micro-governance facing China’s
current capital market transformation as a realistic background, this paper examines the information
governance effect of A-shares into MSCI. This study is conducive to the further improvement of China’s
capital market information governance, and has certain enlightenment and practical significance for the
effective realization of China’s capital market internationalization. Secondly, this paper analyzes the
information governance effect of A-shares into MSCI entry from the perspective of analyst coverage,
and attempts to reveal the role of A-shares into MSCI in China’s capital market information governance,
which enriches the research literature of analysts to a certain extent. Thirdly, this paper further points out
the significant differences in the information governance effect under different property rights and their
different research conclusions. It also provides differential evidence for related research on the emerging
capital market development orientation in the context of an “emerging / transition” economy at both
macro level and micro level.

Key words: A-shares into MSCI; analyst coverage; stock return; ownership
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