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SevIHE B WA T I i A5 BOR R 2 — (Palepu 1l Healy, 2012), 4 ERA5 GEA T 75 AN W

A STHERSEAT y, PAE T H0EE R 25 Al 45 0, S 1HE B i 2 3K G AS 1 37 10 % 9 2 [
?JEEIﬁ(Beyer*ff 2010), &2 iHE B i AL 48y X 3 2 [ 5 /K\fﬂ'n BA G A 5 A
H] PN B IE BRAT AN R W4 AL § (Jensen A1 Meckling, 1976; Fama fil Jensen, 1983; Doyle %, 2007;
Watts, 2003) , 33X 2675 20T 22 40f T %0 45 212 19 W B AR, RERE 7 — e R B 4 s &R B
AIAE BE, (B TCYE S AT B P 3 B At oA 100 Al ) i 9 ik, T HL 3k 2 7 AR B JF R e e ik i &2
X E A R AR R

B BE 2 U A4 5 R A4 AT RE 203 45 5L /Y it i (Alchian, 1950; Kothari 45, 2010), 3T
ARk, AT A Ak, il [ BB R R A o, Ehlﬂil"Hf)uTj(EﬂF THE B B3R, X A FRAT
W AE B R R & 2 i HE b\ﬁmi&:@%Tm%o A SCHk T AR S THE B AL B2 1)

W75 B HA - 2020-09-17
ELWAE : BRK A AR EEE4T H (71772109, 72072106) ; 20 E 0 H wi BF 58 3 b 5 IR H (181ID790011) 5 L& iVl VLA A 114
5 H (18PJC043)
YEHE B - XU H (1992—), L2, W R I BH A, L‘ﬂiﬂﬁ%ﬁ:%%*fr%f&%ﬁim”ﬂi
X (1978—) GEIRAER ), BB, BEVERH N, 1 2 R 2% 2311 5 W 45 DF 98 Be if 5% 5, 2R R0
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53 #7 (Barron 4%, 1999; Jung 55, 2018) 4123 534115 B #% #% (Dhaliwal 55, 2012) LA S FREE {5 2 3%
# (Alciatore %, 2004) 4, fff 5% & IiX Lo 23 715 B AE S 4% 08 4 4 b0 i 8, UM 42 o A Tl
WRoR, B H DX E B A B EEE NG, fB98 X 0 A Rl & 1T B i AP 3K (B8R %%,
2014) o B T W55 #4541, 43 9% 3 4l W 45 R0 B TR A T K 220k AR B A, G o B Ui
(Barron ¢, 2009) 4%,

A W58 550 W B i) — Ak B 88 1 R TRl B &1 HE B R . —Jr T, Wl — 4
b 4% 75 B A 2 HE BR800 I, B = &0 B A AR, T EL R BEAF 7E 25 0k R MR SR R
T e, 5 800 T S P A A AE 5 9 — T T, 3 i 19 R O S A A I, A A 1 A R A 1
FAT, 2T B4 2 P R 1, 3 A B S HE 8 = T R i 1) i B 5 I g

ARICFE I P EEA Y E WU A AT A 2013 4F 12 H 3] 2016 4F 12 J, iR
5528 5 T B S ARAT AT LA BB BE AR 51, 1 B 5 | BER A AT (BR 1 B 24 il ¥ A7k A8 1 i 2
R AT 2 P T P N W R i A B B (KRBT A% ZE B 5%, LA R SRRl < i %
BE” ) o WaAE 5 St X — B R A B 6 T 22 (A ., LR AR B A b B A N D i [R] AR T — A
“CRANT BB P T aiHE B E, RO S P iR S B B AR E R T A
BT AL R B NN B, BRI TN R 208 B SE b O, 17 L2 v 96 4iF mf B g (4 EL R 5
Hy NEAR LF, 5205 B Y, 1T 2L 3h 48 /s w1 55 1 (R ED 28 b1
Bl X BUR A ZEAE BN R 0 5 B BT B B vl FE R R S5 I TERE J), v B MR B
)4 FH 1 £ B ok i v 23 TR B T o IRIIIESR 38 52 BT [ th &5 T AT A B #4651 So i, A
X T B A B BR A A S R, (A SR R 2B E B LA R R R D, X
AR ST FE B T AT (% HRAE AR

AR SCF 38 i 20132016 4 & A (LT A BATL AR BB #E T8 51 ), BEoR E i A wl #e 22 B 4
R 22 E AR D TR A T A R ] SRAE S A A S, B 3 XU 25 43 (DID) BE R AT T SEUEAF 5% .
LER R, AN — R E N B S S E B ERIE MRS R, 28 G BB G BE
P 1o A TS BB, R N TR A RS O R B AR R o D, T
AR T HE B AU A e 2 4

AR SCHY TTERTE T2 55—, 15 B0 %38 R A5 B IRV A2 3 2 i 30 [n] L, (FJ2 B SCHR B/t
FEAR MY T4 8 A S A LR R . AR SCRL B A B S S THE B BER G, e T R — 4l B BE
BN T {5 JE ) 2 75 A B g 4 B B o, DA TT IR AR 1 X B AR T 3 vh & 2 8 A 3 i B AR . 5 ., 4R
Th 25 B — A AR 8 R, A SO ) T DA 3k SIS W A A S 0 P R 4 W 3R R Bl
o HE BT e, G i E BRIE F A &, e T S HE B RE IS B 5 K B Hb
P R UE T 23 5 BT i 0 52 e, AN R B0 23 105 B B i SR A TR e Bl 5 =L RS
THE BT AT S5 BB R H 2552 B E 0, A SCHFSE T BB IR A 8 Bk 5 & E B
A HLAE 2 S S HE BAAERKORE, (M A = B S5 &G B A — 2 2 B a 85 B E
BB IER, £8 TAESTHE B AR SCHk. 55 DU, AR SCRIFFE 25 5 0 WA 30 1 1R A B e 4
FH O Bl B2 A T (5 IR PR B 4t T4l , S0 1T WA R 1T R A B R 1 T S Ak i O

—HEES
TEDE S A7 M 5 A VAR ] oA S R BE S AT TR e A A R 37, M 2013 4R T R, 52 BT A
TR T ik A 10 2% F AT L AR B B R 46 51, 2R B Rl AT A AT L AR IR 9 5 B Bz

TE 122 i AR A T AT A5 B R 18 51 v, AU 148 B2 4 A7 ML A5 B B 6% 30 % i i 2
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ARG AR T BRSO SR I 28 A5 R BT I I 28 5 rp e 20 B (e A D) B8 1)
EIsYE

(—) 22 BrAT M A7 S iR 18 5 | vh 0 ] 228 {5 R Ak L B i

2013 4E 12 A 26 H, EFT kA ETA R H#EE RS TASERE+ 29— Efin
A AT 2 E AR B ER ) o 18 2015 4F 1 A {5 SR WA e O e AT A s, S
K H A AR B AR R R SR TR O — R A BT A RAT AR BB R RR 51 . 2015 4F 9 A 3 2016 4F
12 H, EAZFrRSe kA 1T 20 SATAR B 3ER 1 51 (G175 2013 48 3 A7l 88 5 I E0R 4 A1), BR
TSR BE SN, Hox 19 536 K 19 M7k 18 19 M7l fF B R4S B T4 7 5
% 245 i) 5 A7 b B A SR ) R T 2 W B P B R 2 B AR B, Al 18 AT Ik A B R 4R T AR
i) BESR LA W R (it ) PR AR R 2B AR . X RE 2R AR BB A AL, AL AE
08 ) B 2B DU R B BAE A AR A OR 2805 ZR BE 0% ), 1 i 2 5 155 D0 s A i R 7 R

()RR EAT AL AR B 4551 i AR o il 5= B 225 15 B i

TRASITAE 2013 4F 1 A EIF B i AG A7 oMk A B B 35 51 o B IR S 55 1 S8 B i Al £ 8 e s
51 BEAT HEBE AT LA B, RS T 9 Al A BB 18 51 T B s 9 AT L 8520, [a] it Bk A A9 A7 ol 23
JE T 22 1 S 58 Ml 55 R G T A TR M 2 ATl 23 285 T B, 45 K 2 AT L AR B R 4 5
Hh O B AT SR R 1 B B R B A L o RV A B Ml B Dl # 2 JRE e R, AR SCTE AU B die it
R, AR 2B S BRI B A FEAEE D

AL, X T AR B ATl b S B AR A BT (4 1 T 2 R AR — AR B SRR R 22 5
AEPI Y — 88 [T W) AR R PR OC T B R R A E R R, MRS T Y b 2w AT SR
0 i ) 2SR o Pl T S B RS T 2% mLAH AL 2 TR R P R — B X o AR S 5
FREAE ] —— 2B (5 B 2 HE BB B R, St 1 AT XUE 22 20 0T Y A SRS ER Bl 2

= EBomSRiRREd

(—)HIE M

RIS X B g R PR AT T K A9 &K (Eppler A1 Wittig, 2000) . Burgin(2010)$§
W A5 B AN Z B = AN SEAR R R A5 (1) F P A9 R AT 25 ()15 B N 28 FE
AR &5 (3)ilnl R A (5 B st fe . RS8R B, 8 {5 8 AR R el 205 B
I, 0 EEE S =N R R AR R T

L FH P B R ) R 2 S35 AR A b B DT B 3k SR A il 25 1105 S L

B2 B R 25 B SR FC L BN (FASB, 1978), % 2 5036 8 7= AR Tl IR 4 A IE N
WA, 53X SISO ARR TG FE A T80 B0 4 i s B O R 28 . B T Rl DA RR SR 838 i HE N 2 5 1
31, N R MR o 4 0 2 S 8o i 2 2, s B AN S B S i SE PR AS AT Ry, ik AR
AT 205 B HRAE T 514 (Palepu 1 Healy, 2012)

S DN ) 1 XA S A B 1 225K (FASB, 2010; IASB, 2018), {H i 5 % AT 17
B R N2 5 NS 22, Q0] 152 2 04 2 {5 50 T G i ol L e A A Ay W AR T 3 F 9 ) A
1. (Beyer 5, 2010) .

ISR 2B 5 BAE AT B L2 E BRI RN, WA B T 8 A 3 A b B 2
B, LG 2T BT R W 9 Al 38 5 SEBRAR B0 A B 23 1R e R A Bl R R S A SR AR
W5 B, 5 B & A 5 & 2 THEUE i e, 2 B2 Al 32 5 1 ) A 2 25 1R I
TEPERYAE AL, B 238 WK HT R SR Ty 2, DM AR 9\ 250+ 15 B A MERE
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Littleton(1953) 45 i, 215 R GE LTI % B A7 89 4l 58 5y BEA T U 46 O %ok S 22 e i) AL
B RS R GAE A P 9 K, 23R B ARG U T A R BAR G —HR 0 i e X

A 5 R, AR A A Ml YA S R PR ) Sk 0T A N A B R L AR SIS B AEAR R b
TR AR A LA LT e — ke U5 19 175 2 (Beaver, 1981) ., H1 T 4% %6 3 A 412 1) 108 ok 7 125 23 w1l
&, A ShALIE A e 22 19 23 TH B R 9 S ACER N 23 115008 . = HE AR R 45
A= HIE O, XA LT — R I8 015 B45 5 52 B B #R9\ —— D R AR & B, BT DA
O THYP S THE DA B 1) —

WNRAETEARRE HE AR 045 B Ok A 23 115 B A3 Bl Bl B, )23 X8 253115 A & 7= A2 5
Wil AN, 28355 B S ST HE B O, (3 5 T 058 58 9k i1 3 B 5 (7 S 54l i G 9% Ak
Bl 45 WL AT LA BLRE REE H]) o V208 (s BOME LA AR BB, &5 B S8 i s B 7T 1AE, A
45/ MR AR S AT A AR 2 (1], 2498, 8 F B W ek this, (AR ZE R
HIJE, M EAE BT BN, B SAS 2 KR4 v, PR 285 BT LA SRS B

3.V IA) R R G J5 A 8 R A R 2 S T R B 6 R L i

N EME B R PR AG 3 C 42 )12 QU (L35 B 8% 5 1) 7] {8 (Verrecchia, 2001; Beyer 4%,
2010) F1 A JEAE 5 W P 7% 7] 751 (Hutton 2, 2003; Segal 1 Segal, 2016), i3 i B {5 8. 5 3% 2 it 7] 9%
7% 7 22 i A B s

X T E WA 55 4, 5% =05 G SR UE A o TE SR R AR B, JCIRAE RS 2R SR Ry 4 B 4
P28 ) 0w R AR B, X 4 T N S B A R A AR S E B R TANE
B B 5 T DA X 23 AR S 4 30 TE R B R AR v AR, Al 2R 7 Bl Y I8 Bl B R
Mol e BRI, 25 I R 4B A B S B R o AR N A TR R A BRI
BETUT, 285 B 5 S THE B A i 22 5 A xE DL R B X R A BT IR ME B
STt 3k b, R S 2 e DA AR AR BE S SR AT R TR 0 125 014 2 B O\ (L 70 g 2 55 DO 2R B
S ), T ek 25 BB

ST 05 B, 2545 B 2 HE o .
B LR B L 1, ot TEER
(BB 40 5 0 19 20 2 15 WP B ERTE | W
A B R EHES | mEasumAsy EHFRIE
AR L S0 BR ST, 2 (5 L5 T e TIRRIR (R TR
i ELME LABRIN, (2215 75 5 A 6 -
UE; 2 R 5 2 B R D R i ST r

R e = PN Ok T L T o (1] 1 ZEEEZMSITERERENERSH
A BT s THE B,

1 2R T DA X 2 TR B 0 B

ST R ROl A Ml B W 55 bR B0 L 28 SR A B U A, T L B ol 2 e A
R Bl B AT (L AHK, 2006) o AH i T2t B 10 2 S0 A, ol FH 8 AROE T Rz T 8 o
TR B RO AT SR AR, o o1 e wfE L5 52 P 19 2 7 2835 T Bl A X o

AR EOR P W 2B R Boh A Ak A e B i R v B BRSO, iR AT BT A
IO 24 e 2 B 1) 72 Bl 1 00— Fe X e 8 L A Bl R B G B ST 1D AR 5CeR: | 722 gl i 1] L

D {914, 70 £ AR T R B2 1 =7 R AR B, 7T DL EL SRS A T (2
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K ST R AR 3K LB fF B IR B2 Al B 2R PR S E IR S AR B 850 A7 B S TR D B U Y
FEm, I 5% 37 LU 325 o B O Al i 0 W, Gn 5 BT R 5 AR Y YOG R o X o T 3R 145
BAOCHA B T ok Ah 2 75 BOUE LS A (Y ke i, (R AR BB Y S 8 S5 B 2 ) Bl s B8, AN
i 23 HE B AR

2. B AR BT LU R I/ 25 HE B R G s H

A SCHRF BT, AR SUA 2 9 b 251 (R 2 19 R H (Dechow 4%, 1996; Palmrose #1 Scholz,
2004) o WA FISAS Z 7 DL A BRI F BEXT 52, 2202 I o AT THEAN (B AN 32 2 vh 5L 8 234k
JH (Palepu 1 Healy, 2012), EAL T & A6, 2 &l al LUR] AN TF3 H Sk A ; [RIE, T
BAS 5 WA B DI AH G, T L AN A A% O BE 2R 22—, 2 R AT AT (0 FH G He R 0 R 2 gl A . B
i B4 i R A By, S S B R AR T LS AR T S O . b RS B B B R
ZEE R P E B R AR S BB, 18 5 BRI A BRI ATl A R B R A L IR 2
AT R 2R B T S B

A 7 B R BB R 45 M 5 vy, PRI Ry ok SR S A o RIS b R B R A
I TAZ AT B, VA7 R A O AN T B RE R 0 RN A AR 9 BRI T T, SR B L A A B b TR LA
B O 25 o 1E S BT ME DAER NI — Dt a5, 2835 500 Dl 55 J2 T B 1L 1 A8 R T RE A SR A,
45 4 R A0 H 2 0T DASS R 25 115 B b A A R AR B8l , J53 58 15 52 B ™ B 0 A 22 K AR
A o BRI SR A AE DR THR A PT BE, (ER R A 2 KR 4 i o PRIk, 2 7 4 25t
B AT SRR R, ORAN T 20 HE B 5 THE O B .

3. B AEAG B S S THE B R B4 88 T DL IE 2 v S 0 00 T R B A Y B s

L b, 7E AT RR SE e i AT AT VAR BB B 48 51 Z H, KA & AR B A ALE B Rl AR
e th P 5%, FR IR AE A BZ0HE 5T B A B R . (AR — 4 R EE — W, i B
Bl 5 1 SR B AR i, (AR A5 B R A E — A Y DR 43 B ] P X AR AT A 800 36 R B A
A, BEA SOk & I, A BN U TE TAE R, WA TE T2 B2 (R 9 23 15 B A, iy
H UL Y S DY 2= B A 4545 38 (Elliott F11 Shaw, 1988; Mendenhall Fi1 Nichols, 1988; Kerstein £ Rai,
2007) . PRUL, B 2000 A 22 2 2 TS B R AR A ki B v ) — AN, R R BB e T
DI 23 {5 8 R 2 X 2 oA 8 R AT R B B8Rt R 65 U, T L 2 R () o 8 0 1 728 B o8 5 L AT
[i] 2% 5y B By T PR

Zx bRk, A EAE DA TE B AR S 2305 B R i, X2 HE SRR 52 B
2HE BEA MR I UE R VE ] o T I, AR SCH DL M

Bt 1: 22 B 85 B R 5, 2wl Rl 25 8 0T i i E P

T T R AN SR Y AR R B, D S A A D 2 B N A S B Y AR S T AR Y
AEML BRIk bR JC R, ) 23 PR AR S DU R BRI, S UG AR BE Y R AP b SO 25 o [ AP SCHR &
B, 2 R Y B4 B £ Hb % A A 55 DU 2R B (Elliott 11 Shaw, 1988; Mendenhall Fl Nichols, 1988);
KT (2008) B 58 & R, 5% DU 2= B R R 1 b Rl R I G e o 0l 2R AT, B E R
X J8 % B 3 T A O PT e 3R BUTE 2N W) 26 DU 22 B (0 J8 AR R A b o T I, AR SR 1 DA M it

BV 20 2R B 2 E S BB R T, 20 w5 U 2 B ) R e b

M. #igit

() B R R 5 A R+
Y AT R 22 3 W5, AR SO EEXS b A YA O BT R EAT ML B B e T | R A i YL
I, K TR S BT i o oy B9 AR [ ATl BT 28 WIAE SR 2H o ot T BSR4 85 45 51 & A AN
A= S B B A (], AS TR A T oM 50808 117 S % B AR A 7 25 57, LR AR AR 6 48 DL 141 2,
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VaEi-Ell
RATE(E] 2013.12.26 2015.9.11 2015.12.11 2016.12.2
HEATHES (R 2013.12.26 2015.10.1 2016.1.1 2017.1.1
BRI EHF= =] | T
$HER e 583 B aRARIRE
REHIE T AR gﬂﬁifﬂ—ﬁﬁ#m
T
WiiE
RABOA (BPOLRRID
PIRRFATL 2013 R Z B 2014 K Z Bl 2015 X2 |l 2016% 2 B
%‘H‘%‘A@\ vs vs vs Vs
pug=a: 1| 2014K 25 2016 RZJE 2016 R2ZJE 2017 K25

B2 ETLEXATIERREESIHEREE

AR SO A AT M V8 BOAS 52 52 Wi 1) 22 115 P (8 ) 4 01152 52 ) ) 22 0 TG (%) 4R R AT LU 8. ol
XFF 2015 4F 10 A 1 HEMAT 58 51 B9 ATk, A SCREHC 2013 4FF1 2014 4F Jy S 4 i, 2016 4F il
2017 4F R FAFJE X T 2017 4R 1 A 1 HORREAT 88 51 A7k, AR SCIHEEL 2015 4F F1 2016 44 S 1
AT, 2017 4FF1 2018 4 N 15

T LU I, 20132016 4F B2 BT MR AT T 19 M7 AF B3R 45 51, % B A4S 14 447
b, SR T b 5 BT R ik ) BSR4 R 2 A R0 12 2 T Al M DA S BT Ak P 2 A R 2 7Y
JCARFNI PR 5517 Ml R 52 7 i il B s 2= P () ) 8380 A W S SR04 7 M A MR i b 1) 7 0l
DL R A5 5| A1 il 38 s 48 8% 2= B 2208 AR 8 09 A il A R AR ST R AT o AR IR MR 2 ATl 3 26
(2012 JO), Fr A7 ATl ¥ n] LUE BR 2 AT o038 AR SCHIBR TRV RAEAR: (1DST A F]; ()85 %
AT G AT R AR B B 23\ (3) 4851 kAl Z i A B 4% 2= B2 s B Bl i 22 B AU ) A w5 (4) 4575
RATZ IR RAS T H V4 i 2 B 2 B IR 8 Wl 5 (S FFAE BRI FEA

(DA i 58 i E L

XF TR 1, A SCHEE 740 F B OLS [NAREHY, 43 5% 75 5 TS B+ A 8 B A T ARG

abs DA, = B,treat + B,after + Sstreat X after + controls,
Horh, abs DA RN T i AE ¢ 4 (2 ) VLA PR 26 X5 {HL, trear Sy b B0 A FN45 1) 20 1) 48 7 72
i, after AAR T BRI AN 505 A I8 7R A28 i, AR SCHUY B N T, X TR R AR E B, A
SCR ST 34T B = (Jones, 1991; Dechow 4%, 1995, 2003; Dechow £l Dichev, 2002; Kothari
4, 2005; Louis %%, 2008) .

AR SR ) A e A A S Y R AR A 2 LR (size) B85 5T (lev) | B8 77 Wi 4 56
(roa) A (FETE g 18, tq) FIRALE G (soe) o H T IALZEH XF 28 RIHA BRFN A W AT BoA 25y
M) (R R R K 2, 2011), AR SCIBFE ] 11T = KB AR A5 1B LA (firs3) AR — K55 85 — R 3 i
JB AR 4 I LU A9 1) LU A (z_score) o Bli 1E € FIEATF BH (2015) A& AR BT 35 25 %0 280 A4 A W B A
FH, B DA SCE ) T 7 B 55 5 3 S S U G Eu B (percen_indirectors) o MLAN, AN SCIHA T T # 5
KM BL WG — 10 (same) .

XFFARE 2, A SCHEE T AR 1Y) logit 101 AR HRY ) X6k 23 4% S R AT A 56

reverse, = [Btreat + B,after + Bstreat X after + controls,
Hoh, reverse S B T 8 A% UG ) RE AULAE B, B RS DU 2 i 22 iy 28 /0 3 R S R R G AR I 1) — B
HY55 BRI AR, W reverse BUE A 1, T4 0o trear A Ab B2 I i 2 (9 48 7R A8 4t
after AR5 G HUHH 5 5 B R] G 729 28 5, AR SCHUYIB, 3% J B, 42 A8 1 Rl R 1 A9 A5
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Panel A: YL

abs_DA SRR AR
abs DA QO T I A R

reverse S B AR R AU AR B, 7 SCUL 13

price FRPEER 3 A H Z R R R
bhr AP R A — R B R YA IR R AT — R R s

restatement W 55 TR S B, TR 1, AN 0

Panel B: f# 75 5

after

treat

eps
eps_delta

HOHIAGEOEE 4R R AL i, R 0, 5 1
Sl B S A 2 R R AR A, 4R R 2H O 0, AL P2 Oy 1
e
MAERF IR A% AR AR 25 1 25 30

Panel C: ¥5iHl75 &

size
lev
roa
iq
z_score
first3
soe
same

percen_indirectors

S B AXEL
oaied
W25 3R, A5 FoRiE 5
AN EIFEEE ¢
BB F TR K 5 R T AR B HoAE
N RN = RIBAR AR L 4]
AT AR, FEAG Al 0, HAts oy 1
HRRALSZ BRSS9 R Al — Ak 0, 00 1
ST AR Y ]

B2

bv B W T A (L
Industry HRARUE M 24Tl 532 (2012 1), FIrA AT 34730 5 28 — ATl 432
Year AR AR
AL RS

(—) b rEg it

T2 TASCEEE B IR MRS TE A R . BEAC Y R RSP RLEL S 22,510, B UBTR
BB L8 50%. WA BT, #FEAS H 47.3% 1928 ) A A, BB EA k5 RS Ak

O IR, FEAR T2 80% MY A HE K 5 M A A 7] — A, BEWI 2 B A — Le il
i ARSCHIREARHAE SR F 5 DU A9 SCRREh — L.
x2 FTETEHAESIT
A PURIES ¥fH FifEzE R/ME | 25% gL A | 75% x| IReRME
abs_DA1 2176 0.066 0.067 0.002 0.021 0.045 0.085 0329
abs_DA? 2176 0.066 0.067 0.002 0.020 0.046 0.088 0329
abs_DA3 2176 0.067 0.067 0.001 0.020 0.046 0.089 0325
abs_DA4 2176 0.065 0.067 0.001 0.020 0.044 0.085 0327
abs_DAS 2176 0.061 0.062 0.002 0.019 0.042 0.081 0.292
abs_DAG 2176 0.064 0.064 0.001 0.021 0.044 0.086 0322
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gk FETEMEMSEIT

AR PUNIE3 HE 2z BME | 25% k| i | 75% i) ROK(E
abs_DAl_Q 7849 0.040 0.038 0.001 0.013 0.028 0.056 0.162
abs_DA2_Q 7849 0.049 0.046 0.002 0.015 0.035 0.068 0.191
abs_DA3_Q 7849 0.049 0.046 0.002 0.016 0.034 0.068 0.192
abs_DA4 Q 7849 0.047 0.046 0.001 0.014 0.032 0.064 0.188
abs_DAS_Q 7849 0.041 0.042 0.001 0.012 0.027 0.053 0.179
abs_DA6_Q 7849 0.039 0.037 0.002 0.013 0.028 0.054 0.156

reverse 2176 0.123 0.329 0.000 0.000 0.000 0.000 1.000

after 2176 0.514 0.500 0.000 0.000 1.000 1.000 1.000

treat 2176 0.371 0.483 0.000 0.000 0.000 1.000 1.000

size 2176 22.510 1.163 20.270 21.680 22.360 23.280 25.380

lev 2176 0.470 0.207 0.094 0.304 0.473 0.629 0.892

roa 2176 0.040 0.047 —0.081 0.013 0.034 0.063 0.174

z_score 2176 11.580 17.590 1.061 1.967 4307 12.580 88.570

first3 2176 48.690 15.350 20.090 37.140 47.850 59.710 83.050

soe 2176 0.473 0.499 0.000 0.000 0.000 1.000 1.000

same 2176 0.798 0.401 0.000 1.000 1.000 1.000 1.000

percen_indirectors 2176 0.371 0.048 0.333 0.333 0.333 0.400 0.500
tq 2176 1.914 1.054 0.942 1.187 1.523 2.258 5.773

price 2176 11.960 9.400 2.950 5.850 8.920 14.370 47.270

bhr 2176 0.012 0.265 —0.430 —0.183 —0.034 0.177 0.654

eps 2176 0.401 0.466 —0.450 0.106 0.279 0.588 1.806
eps_delta 2176 —0.001 0.037 —0.111 —0.013 0.001 0.010 0.096
restatement 2176 0.031 0.174 0.000 0.000 0.000 0.000 1.000

(OB AG 5

X THBGE 1, A SC A3 A5 FH A B 107 T 8 4 A8 BN 2 B 7 R AR B A R FE AT TR R, 4
RT3 MK 4, R 3 TAREE N B AR E IR DID MIHZ5 R . I a] LUE 2, treatxafier 1Y
FRECHAE 1% WK R ZF R, Sl it 8, 78 EA T R IR FEAEF R 2R, Z 2w
ON V) AR BE AR PR FE R AR U 73 2 — 2 a0 36 4 4R T R EENTH LR B B DID [0 A 45
o MWHRTLLE B, treatxafter 1) AW ER L 3 R T, Ll iH8, B2 i s il 1 28 85 B 82 0
SEZ WA A N AR E R R Tz, BRgERERY], EFELERFL
PERR T, 2 A BT AR B 2 0 D, X SRR A SO RN 1,

x3 REIRE: ZEEENESFENTHSITHERRE

(1) (2) (3) (4) (5) (6)

abs_DAl abs_DA2 abs_DA3 abs_DA4 abs_DAS abs_DA6

after —0.007 —0.007 —0.009 —0.008 0.003 —0.008
(=0.950) (=1.037) (=1.226) (~1.087) (0.479) (-1.214)

treat 0.004 0.004 0.006 0.002 0.003 0.006
(0.905) (0.844) (1.146) (0.476) (0.768) (1.182)
treat % after -0.015™ -0.018™" -0.019™ -0.016™" -0.014™" -0.015™
(=2.744) (-3.274) (-3.556) (-2.924) (-2.783) (-2.740)
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ZR3 RiX11E%

ZERERESFENITHS

HEERE

(1) (2) (3) (4) (5) (6)
abs DAl abs DA2 abs DA3 abs DA4 abs DAS abs DA6
size -0.004" -0.003 -0.003 -0.003 —0.004 -0.004™
(—1.944) (-1.630) (~1.498) (-1.537) (-1.928) (—2.066)
lev 0.048™" 0.050"" 0.046™" 0.0427" 0.036™ 0.0427"
(4.413) (4.532) (4.329) (3.807) (3.233) (3.960)
roa 0.050 0.045 0.039 0.041 0.148™ 0.039
(1.115) (0.961) (0.835) (0.910) (3.245) (0.878)
tq 0.004™ 0.005™" 0.006™ 0.004"” 0.005™" 0.004"
(2.590) (3.099) (3.041) (2.447) (2.942) (2.122)
z_score 0.000 0.000 0.000 0.000 0.000 0.000
(1.030) (1.054) (1.260) (1.603) (0.164) (0.900)
soe -0.002 —0.001 -0.002 -0.003 -0.008™ -0.003
(-0.481) (=0.395) (-0.463) (-0.851) (=2.394) (-0.931)
first3 0.000° 0.000 0.000° 0.000 0.000 0.000
(1.770) (1.892) (1.824) (1.034) (0.990) (0.676)
same —0.003 -0.003 —0.002 —0.004 -0.005 —0.006
(-0.625) (-0.660) (-0.445) (-0.864) (-1.223) (-1.577)
percen_indirectors 0.039 0.044 0.041 0.047 0.044 0.037
(1.213) (1.410) (1.299) (1.515) (1.369) (1.181)
Constant 0.055 0.035 0.030 0.049 0.081 0.082°
(1.166) (0.718) (0.611) (1.018) (1.589) (1.752)
Industry F Year il il i ] et il
Observations 2176 2176 2176 2176 2176 2176
Adjusted R-squared 0.102 0.112 0.108 0.100 0.066 0.073
F value 8.06 8.99 8.76 9.28 5.06 6.57
N_cluster 596 596 596 596 596 596
R4 BURIKK: REEEHESTENITISIHERRE
(1) (2) 3) (4) (5) (6)
abs DAl Q abs DA2 Q abs DA3 Q abs DA4 Q abs DAS Q abs DA6_Q
after —0.003 —0.003 —0.003 —0.002 -0.003 —0.002
(-1.254) (~1.024) (-0.958) (-0.629) (~1.088) (-0.944)
treat -0.001 -0.001 0.001 —0.002 0.000 —0.000
(-0.282) (-0.538) (0.199) (-0.712) (0.124) (-0.058)
treat xafter ~0.004" ~0.006" ~0.008"" ~0.004" -0.006" -0.004"
(-2.228) (=2.172) (-2.861) (-1.719) (-2.582) (-2.126)
size —0.003™" —0.003"" —0.004" —0.003"™ —0.003" —0.004"
(-3.151) (-3.016) (-3.066) (-3.157) (-2.446) (-4.011)
lev 0.027"" 0.036™" 0.034™" 0.0317" 0.023™ 0.027""
(6.114) (5.959) (5.873) (5.883) (4.202) (6.077)
roa 0.201°" 0213 02207 0.1927" 0.287" 0.197
(8.701) (7.461) (7.650) (7.370) (10.682) (8.525)
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GFk4 BRRI1KRE: FERER

BESEERTHSHEaRE

(1) (2) (3) (4) (5) (6)
abs_DA1_Q abs_DA2_Q abs_DA3_Q abs_DA4_Q abs_DA5_Q abs_DA6_Q
tq 0.001 0.003" 0.003™ 0.002" 0.002" 0.001
(1.565) (2.684) (2.620) (2.385) (2.185) (1.164)
z_score 0.000 0.000 0.000 0.000 0.000 0.000
(0.458) (1.608) (1.301) (1.207) (0.678) (0.652)
soe —0.003" —0.004" —0.002 -0.004" —0.005"" -0.003"
(=1.744) (~1.766) (-1.243) (-1.912) (—2.886) (-2.112)
Sfirst3 0.000” 0.000” 0.000" 0.000” 0.000 0.000"
(2.166) (2.240) (1.952) (2.020) (1.508) (2.108)
same -0.003" -0.003 -0.003 -0.003 —0.004 -0.004™
(-1.834) (-1.433) (-1.288) (-1.322) (-1.819) (—2.386)
percen_indirectors 0.015 0.027 0.023 0.028" 0.025 0.017
(1.100) (1.635) (1.381) (1.851) (1.626) (1.304)
Constant 0.072™" 0.080"" 0.081°" 0.081"" 0.078™" 0.092™
(3.242) (2.927) (2.966) (3.262) (2.826) (4.177)
Industry 1 Year il et il ] i il
Observations 7 849 7 849 7 849 7 849 7 849 7849
Adjusted R-squared 0.074 0.097 0.088 0.089 0.085 0.075
F value 11.72 11.04 9.65 11.92 8.58 11.99
N_cluster 551 551 551 551 551 551

RUL 2 A6 25 S 0L ER 50 N a] LR B, trearxafter BY 2R BUHD & R B, X ULHH 22 i 4278

BRI 5, AR T R AR R R o 2 T, TR B AT R ZOR B B B

(AN

BZJ5, ZRW N F I A G BRR I 5.85%, 1X SCHF T AR SCHYBGR 2.

x5 RAE2HE: 2EFEKESFNFTERARRKE

R
=}

(1 (2) (3) (4)
reverse reverse reverse reverse
after 0.549™ 0.333 0.498"™ 0.414
(3.181) (1.019) (2.745) (1.210)
treat 0.556" 0.490" 0.427" 0.407"
(2.641) (2.182) (1.798) (1.654)
treat % after -0.799"" -0.792"" —0.741"" -0.719"
(-3.005) (-2.820) (-2.653) (-2.379)
size 0.106 0.084
(1.107) (0.807)
lev -0.991" -0.564
(-1.831) (—0.846)
roa -12.166™ -14.002™"
(-6.957) (-7.023)
1q —0.090 0.024
(-0.833) (0.197)
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FRS BRiE2EE:

REREHESENFEREARYE

(1) (2) (3) (4)
reverse reverse reverse reverse
z_score —0.002 0.002
(-0.485) (0.396)
soe —0.146 0.079
(-0.824) (0.428)
first3 0.000 0.003
(0.063) (0.454)
same —0.047 —0.089
(-0.269) (-0.499)
percen_indirectors 1.988 1.903
(1.413) (1.375)
Constant 2314 -2.969"" —-4.199" —-4.672"
(~16.187) (=3.806) (=1.991) (=2.049)
Industry Fl Year ESat! il Al il
Observations 2176 2176 2176 2176
R-squared 0.008 0.057 0.046 0.098
P value 0.006 0.000 0.000 0.000
N _cluster 596 596 596 596
()RR A 55
RSO T DUR AR A 56 (1)K 25 BB B A 360 8 (i) A LS8 B Al A5 BB 4 51 il
B PR 2O AT IS = 4F 5 (2) 8 A Al A 231 BB B f i s (3) BLRTIE £ REAR, 5Bk 28
B RIS P O BCREIR A B AR 2 FIARE A S (4) 6 i 7520 D E (PSM) J7 5 BEA T AR A B

Xt s (5) i 24 w18 %E 205 (6)°F4

REEW

‘\\j&_ﬂ;ﬁﬁ;ﬁ

TSR s (7) LRG0 o e fE P AG I 5 SR SR AR ST AT

SR AR BRI S T e BT, X DR ST B EURE DG 1 A Ok

— LR 2B AT B 2 HE B BT A e AR

(—) BT ot B B A S 1 7K B A (Tevel model)

Ohlson(1995) K¢ JB AN B 5 11 AR AN et Tk T A0 {0 RN 23 T J AR B0k AR D R, 44 oy 7 T /e T o4 L
T AR DT 57 T 25 TF I T80T 78 P IS N E N E P R L, 2 )5 4 KR iF 58 & B A
WrfB 5 2 1H 8 A 56 (Collins 4%, 1997) o MRHE L SCH R I, Z 285 Bk T & iHE B
X R IR B0 227 HE B B BUAS BRI, i FIRCR B 8 o 3XRE, FRATAT LA T 37 8 75 B8 A Ak
fifi 23115 B AT A (B A A BE RT3 HE . AR SCRATANT OLS [l 3457 .

price, =f,eps, +P.treat + Bsafter + [.eps, X treat + Sseps, X after
+ Btreat X after + B.eps, X treat X after + Bsbv,+controls,

72 6 A (1) FFN (2) 45 T SR (R (B A DG M BERL (9 [0 9 25 21, eps<treatxafter 1) ZR A &
IE, i B 28 E A BB R T BRI £SO (LA DG M . 81 (3) FNEI (4) 4 T A CH A AT fig
2 A BO P2 0 A8 i 5 B9 1A 25 5, epsxtrear<after W) R BRI FE B 3 0 1E, WA = 4085 B9
5 25, R IR 5 5 R (R A DG I 2 A
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()3T 2 H B4 U (B AH G M 19 14 5455 (change model)

B TAE G KA ERER Ah, A SCR SR T 3G i B . 48 SC L) Kothari F1 Sloan(1992)
BLfith, % B B A S AN A AL 1Y 520 (Ball #1 Brown, 1968), SR AN A1 46 U R 4G 46 23 1 481
AN AE A DG«

bhr, =B,eps_delta, + f,treat + B;after + B,eps_delta, X treat + Bseps_delta, X after
+Betreat X after + B.eps_delta, X treat X after + controls,

22 7 HI (DA (2) A T AR il 24 B A U 25 K F 1 [T VA 25 2R, eps deltaxtreat=after 1) %
B ONIE, U 2B S B EE T BT AR M E A S PESE & . 51 (3) FF (4) ik 1 468 41 24
R U 25 K- 2 05 O IR 25 5, 25T B I (B R S AT R 3 s

xo6 H—IHAR:LEFRMBESNEMEXKE xR7T H—PHR:LEFEHNESNERXK

K FHE ( level model ) HE# A ( change model )
(1) (2) (3) (4) (1) (2) (3) (4)

price price price price bhr bhr bhr bhr

eps 7.044 | 7476 | 4418 | 3.193 eps_delta 0.311 -0.011 0.247 —-0.029
(4.928) | (5.983) | (4.485) | (3.281) (1.086) [(=0.053)| (0.840) |(-0.134)
after -3.5897" | 0.185 -0.513 0.307 after —-0.254"" | -0.061"" | —0.254"" | -0.061""
(-6.092) | (0.304) | (=1.123) | (0.572) (~19.028) | (=2.597) | (~18.931) | (-2.586)

treat -1.914™ | -1.8217" | 0262 | -0.503 treat -0.038" | -0.017 | —0.037" | -0.016
(=2.701) | (-2.653) | (0.540) | (~1.083) (=2.221) | (~1.055) | (-2.195) | (~1.046)

eps Xtreat —2.014 | -1.817 | —2.631" | -1.689 eps_deltaxtreat —0.744" | -0.153 | —0.726" | —0.148
(=1.093) | (-1.202) | (~1.901) | (-1.318) (~1.818) |(-0.483)| (-1.776) | (-0.466)

eps Xafter -0.410 —0.995 —1.440 -1.177 eps_delta xafter -0.527 0.124 —-0.510 0.127
(-0.320) | (=0.900) | (=1.596) | (~1.447) (-1.395) | (0.385) | (~1.343) | (0.391)

treat xafter 1.108 1.081 0.421 1.187 treat xafter 0.0427 | 0.030 | 0.042" | 0.030
(1.357) | (1.618) | (0.610) | (1.940) (1.995) | (1.462) | (1.981) | (1.456)

epsxtreatxafter | 3.205 | 3.645" | 33367 | 2.538°  eps deltaxtreat=afier| 14757 | 0.900" | 1.4557 | 0.891"
(1.728) | (2332) | (2.236) | (1.872) (2.635) | (1.844) | (2.588) | (1.828)
by 0.941"" | 0787 | 1.8767 | 1.909™" Constant 0.672"" | 0.620™ | 0.714™ | 0.638""
(6.932) | (6.375) | (16.912) | (16.559) (3.783) | (3.720) | (4.186) | (3.856)

Constant 71447 | 6.8477 | 19.501 | 13.348" Controls REER | RER | &R il

(11.389) | (5.364) | (3.581) | (2.312) Industry RPERD | PR | REERD |

Controls REER | REER | 4EH i Year AT | ER | RER | &

Industry Fl Year Fef il il ES ] Ll

Observations 2176 2176 2176 2176 Observations 2176 2176 2176 2176
Adjusted R-squared |  0.333 0.499 0.604 0.691 Adjusted R-squared 0.230 0.434 0.230 0.433
F value 31.86 44.49 65.66 51.17 F value 53.64 81.42 50.33 80.38

N _cluster 596 596 596 596 N _cluster 596 596 596 596

. & &

SHE BB S A BRUTAS 1T 3 5G4 1 48 1, AR SOOI LAAE 20 W) PA 736 BN A0 5 M 48 AR A G
e, A S TRE Y A B4R T 0GE 25 BB BT LA o AR SCRH] B 28 T 2013—2016 4F
RATIT AT B PR 5| BEOR b2 w9 68 22 B 22 B {5 8., MRS T A A DG s il 2 5K X A~ 3 4R
SR L2y, IAE SR I A A B 5 48 1 28 {5 B ER W 2 HE BB . FE R B, &5 15
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Quarterly Operating Information Disclosure and Accounting
Information Quality Improvement: A Research on the
Interaction of Information in Regulatory Innovation

Liu Zhenyul, Liu Hao’

(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Finance and Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The production and transmission of accounting information is of great value in the capital
market infrastructure. How to effectively improve the quality of accounting information tests the wisdom of all
participants in the capital market. This paper breaks through the previous theories of internal governance and
external supervision and expands a new perspective to improve the quality of accounting information from the
interaction of information. This paper takes the opportunity of the natural experiment that the Shanghai Stock
Exchange issued industrial information disclosure guidelines from 2013 to 2016, which required listed com-
panies to disclose quarterly operating information, and the Shenzhen Stock Exchange did not have relevant
mandatory requirements, to empirically test the interaction of information contents.

This paper finds that, as a kind of information that can be mutually verified and interpreted with account-
ing information in content, the disclosure of operating information significantly improves the quality of ac-
counting information of companies, which is manifested in the reduction of earnings management under accru-
al earnings management and the significant reduction of earnings reversal in the fourth quarter. Further re-
search verifies the improvement of the quality of accounting information from the perspective of the capital
market — the value relevance of accounting information is significantly improved.

The contributions of this paper are as follows: Firstly, this paper takes operating information and account-
ing information as the research object, discusses whether and how different information contents disclosed by
the same company can affect each other, and deepens the understanding of complex information transmission
in the capital market environment. Secondly, the improvement of the quality of accounting information is a
global problem. From the perspective of information competition, this paper discusses that timely understand-
ing and verifying accounting information can improve the quality of accounting information, and provides a
new theoretical basis for improving the quality of accounting information. Thirdly, the impact of non-account-
ing information on the information environment of the capital market has been paid more and more attention.
This paper studies the effect of novel and unique non-accounting information on the improvement of informa-
tion environment and enriches the literature of non-accounting information research. Fourthly, the research
results provide evidence for regulatory authorities to improve the information environment in the capital mar-
ket by using the interaction of information contents, and support the market-oriented reform direction of regu-
latory authorities to enhance the quantity and quality of information disclosure.

Key words: operating information; accounting information quality; interaction of information;

regulatory innovation
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