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Abstract

The paper investigates the impact of nontradable share reform (NSR) on
informativeness of earnings in China. We use the earnings response coefficient as a proxy
for the informativeness of earnings. In addition, we examine whether a firm’s controlling
shareholder ownership structure and institutional features have differential influence on
earnings informativeness in pre-and post-NSR periods. The empirical results show that
informativeness of earnings increases in post-NSR periods overall, and that
informativeness of earnings in private firms is better than that in state-owned enterprises.
We also find that relative to local government controlled companies, central government
controlled companies have higher informativeness of earnings. Moreover, we find that
institutional features have differential influence on earnings informativeness in post-NSR
periods.
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Informativeness of earnings.
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PR EL g RERIFIEE PR E 3 RIL R ¢ (International
Accountlng Standards Committee, IASC) 2 % R g &R £ B ¢ (Financial
Accounting Standards Board, FASB)32 M 3 5 4 5 v e iasR £ TG *
Moo A g3 € 3| eh 5 (FASB 1978; IASC 1994) Ok fE2 o ¢ RscAA S
G E P IR A TG s BT E RAPM SRR Y £
& e7p #(0O’Connor, Chow and Wu 2004) -

p j&Ball and Brown (1968)4z » 3% 5 &7 3 #Rdp N g3+ FARL F TN il o 1T
& :mx:‘ﬂ T Rl FaE I ja&(earnmgs response coefﬁuent, ERC) > k=
EFAALTE FAT AN S FL FALETF & % k(Warfield, Wild and
Wild 1995; Francis, Schipper and Vincent 2005; Fan and Wong 2002; Wang 2006;
Firth, Fung and Rui 2007) > # <~ sh@ARFT P /&8 7 FF RB DZAEF o A&
BB SR BT AT e i wwﬁﬁm’rﬁﬁﬂﬁﬂwiﬁ*jﬁ%
PAEFAP & o FAARFF AR gAY REF L RBEZRAAT 2L
ii*%%?r% PR B AT AR P Ay AFG bty R R T Flt e
Peng e T2 E/ERFTA G ¥ hF o @ 2 4 ip {73 F LA
#8227 WA RET1992E 41 7 + Wi MG ERE R 2P (s
ERIR R "Lr) IZif"l\? im #R L F iﬁ*w,'l’}ﬂaig\m%?’mﬁf o H x>
Wang, Wong and Xia (2008)4p & # R T &% #-ivdk £ 7 = diz BRIk E
NEPIGAEA| R PR R 2ER 0 F 5 RF £ E(SOE) 2 P TP K AT p
Jl# > EHEPRIEP D EFPAFT AIEE S N (less informative

35 %2 IASC 2 FASB #1Bi3 373 5 3R » B¢ 2L £ 8 ch1 (T4 T 2T 3§ Rk
B3 l}ﬁpﬁﬁﬁsﬁkf‘ A i F’fﬁl‘iﬁ%\’.\)ﬂ‘mﬂ * ‘H’—°
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accounting) » 4 % g 4] 9 L 1 £ s 6+ (expropriation activities) o ¥ # - 4p §t
*ﬁiﬁ'ﬁﬁ’gﬁﬁm&;ﬁﬂﬁlixﬂb*ﬂmﬁﬁﬁﬁw%%%ﬁ
BFFrenh i B 0 ST L 2 i A T

# 2 5w (Wang et al. 2008) o .15 » d 2t 2 AP & frdlE i gl K
To P RAOEFFIREZRT 2 A0S FEe L Fp —’\‘*Kl\lﬁ]}aﬁ_#g‘
% ﬁ§”$4%#T7mﬂﬁ”-““?$api B PR K
W oo e FlAMKEL B B T oo 2Enid R gk d (E(f‘]‘ﬁ EA) 43.,{3_{2\55'%1
S G T e S B -8 LA P\ﬁ’i’ﬁ"—‘ﬂ‘ » H L l&i’;{ ST o T
B PR G A F e MR A R %ﬂ“%.%m@w%@u(Mn

et al. 2001) o gt ¢h > gt 2 P ST S B dp en 2HE E D ) R
Al (AT AR A SRR A PR R D E R LR B e
A EA R GEFERBARANL P JIER 2P EPERTRAEF
FI AR ESEARAT O BRERIPT FAFIRERS ST OE T FHD

/7

R » B pE R 2007 &4 > ¢ F g R ER L R (CASC) S & @ #Tenp4 4% €
?iﬁ!‘] ’ %*’ i AR IF (convergence) W% € -] > #? WF AD Feng
B R Mt AT BRBFRY FIREA B et d (40 FE
R ’25@??};%]1\;&0;(?&53?{%'-1 BEIFEFOFIES

75 ot P R P 2005# S 7R AE A B P E 0 AR PR L A 1Y

=

T
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N

BRI PRI 2P XSRS E RIS BRI PATARN S -

dofe il o BB A B oscE W 2l B}Lm]_&]jé LS R L A S %=
PEIR R eE A L BET AR K 0 E A BCE ﬁ? NP EE L
g@,a;hwi;ei;fw);o;sc?b;mﬁﬂ;s; (é:.! 7 mdE2Amy) I a
EE G - L EFIEFHEE ARE N A rF R F %;@;ﬁ;h;ﬁﬁ L4
WA A BARED Bk o § RE s L7 %Wi&l~ﬁm§ e e )
Ao Fa At HEPFFAIERL e L AAE BT IIRE KL D
ﬂiaM%W@Q?ﬁ?é\@rﬁMﬁ&jﬂm<%*R%A‘ﬁ%ioﬁ
foAF e A B (S0 - AR A A (LPC)E BB chE 0 d
HUu L gs2 B34 LPC2 @ F4D5 L enf| £ 87 8O E 3 3% &
R BRI IR PR A g i 2 P R AR R F R

E r -~

2k ﬂgiﬁoanﬂ paee Eﬁgagzﬁ
FSOE 2 7 % i 17 4% 4

o] LA D HBE G T
G o
¢ ’”ﬂ“SOE”# m?ﬁwwém

B
r) g e Ak £

% R HIET B B R A R

ﬂ
p;
2
F_L
=
=
F
il

"miqes 22 Ae FELH(2006)4p ¢ REEX P B o B RE LRGN B RSP £ FHRT
2 m»a;;-“-ﬁ:%?ﬁwﬁwr&gr} P BNEY FFEFRRAAR D PETFRTR -

PRBEEE CRTL M P L REZ PR Em A E TH S 27 REA R T el
HR A, 7 (2005/8/24)% 2 ¢ Tk A B erE B LN RT P AL Rl R R XA
HBFADPHFRFRGFRPZ P §7RRS LFELBEEP FTADFFRHFLD 2R R E
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ooy £ 4 EFWSOER P e ILip k> HEY Hoxiv AN S TR L LT
AR PamRg o B > SOED P i dlk h iz § A FIR B A BT g e

%{Lf{/‘?"—:ﬁ "]‘ %K A o

E’—;"i"/*{lmﬁjiipq'ﬁgﬁl% 1 E’I‘;’Q}; ,FE,_L_,]}# igﬁ ,
¥ % g‘\ma” F- s A o P AT g =1 -*‘v‘ r,r,%‘r 2 ,E’_ X ¥ g ?*'fS(ShIelfer
and Vishny 1997; Chung and Zhang 2011; Maffett 2012)" - ¢ a E&]fz)ﬁ“é T
B ENEIRE §F I A S ‘M%?’EZWBE7L&’@%ﬁﬁ“%ﬁﬁV§
% (Qualified Foreign Institutional Investors » f #QFIl) i& » ¥ FF &7 3 >
gLtk 1120044'1 27 Rirbig- Hg im0 TH N RET A0 Feicd B {rfi e
FROEFFLL o PAL R PP B BERT o A ART Y R
AP . Feha2006EFE (¢ FEH PP ,f,-fﬂr«h e
f?%’”‘iﬁi%*ﬁfﬂsﬁﬁ PRADFETHEHERF N2 EBE
AR e 2o PRI TE S 014” L@—i mfﬁ;t#ﬁ ﬁﬁ’f#;ﬂigﬁ’k
o F F &R IR 7 4F - K (Badrinath, Gay and Kale 1989; Hugon and Muslu
2010) Beyer, Cohen, Lys and Walther (2010) 7%= 7 3 3 > = & % 5 22 T 4h
B o € H A IR T 4 4595 5 - Bushee and Miller (2012)% 7 2 7
FRAIRTAMGTA > RIS SR T A PRT e nBp P ¥
ﬂ,Q?%%mmﬁ%g;’%%ﬁ&EAﬂ%%ﬁxgjéiﬁ%@Wémd
Petroni 2004; Ke and Ramalingegowda 2005) VR TR AR BRE TP Een
PTG FE B RT 4 PR T

3

BE AR 5L A B e 4 0 B AR 2L AT R i'rfﬂ;’i%ﬁ%%’ﬁ I SrE )
o] o (e A.SOE & ¥ 9% > chdy & 1952 Tl gcfpend 41 o Fpt » SOE2 & Aslie
’b&*##"?\ A fs R F R ] o gt pF > SOE S l,_m:; FEALRSR AR
w%ﬁaAAma?@w SRR NI - $ AT %ﬁa RS U= 43
A EHFEREERIFLFTASF S0 E 4 #4737 40 (Kwan

FF &Y o LR RT B 08 WG RS T O PO LR R R A 2 R RS
fr' RENE R FRAeM AR 0 2 WA ERAH e TR R NS 2 7 RRE
HRFFANFA S REAfeF B RERFRG ORRATEEREL S TR L 1°

13 Shlelfer and Vishny (1997)# 1 7 § »< % -3 (efficient monitoring hypothesis) » 7 T34 + £ 3% &
BT LS g %"gi"'l"té} Chung and Zhang (2011)4p ¢ ﬁﬁf#:};\?&ﬁ*”‘ffxﬁi(board
of directors) &% & % 4 (supervisory)#: 88+ g » $4350 2 P 5 Y 1k k BHch 4 E wg ﬁh HE F - :\
#2484 > Maffett (2012)+ # % %}?ﬁ&#ﬁ? Af- BRSSP R IRT R SRRy

R FP T OUGE R M P RIS A o

Youga gt E At ) WA AHE- B RE B B o T T E R o R EATE
TP REFFHLE D 2 ﬂﬁ"«“‘#;\p FEPEE ) PRI PRPHER T H T 0 R SR fES
¥ icd et @ \ PR L Bt SRTH D ha PREFRT B FES 5’ A IR o ip— RTEhRT
RPETL L 205l RYRGRT Y > QB E FpA e ]‘J{,wﬁ?lﬂ" w5~
fep & Terd b 2P inm g o 1Y IE&]””" ot B2 2008 & & RIHERT F (@
RHELABTAE - AFALE CQFI - Faad ~ ¥ & $ \*J’—“*i’Fql—ﬁ”ﬁkf;EE) = m» i
AR S B E 5 55.850% 0 im A MR TRk E AR L #o AR ii%/ﬁrt* £
Koo TIH??”‘ B ES g o B3 2008 # AT A 4G 5 30% 2 il Rk e

Kl
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2005) > F Lo LPC2 & fikfg A § ead 5 > Hjgend) & 32 5 £ i ')
FILPC 2 7§ i * enif 2 22§ 454k - B ‘Fﬁu\;ﬁgﬁnx BCHRT A 0

IR S R SR Mﬂ;g;m MAEA R icE o HNRALPCA 7
43‘;7’%‘,9:‘ P AR 3 SOE & ﬁ&“ mévj*{% ‘,—Iﬂ\/?g E | =t enfd

BHR22:PFID AP ARSI RELE RIS - 2K 2P (LPO)FAT
WPk o it Bk ARG £ ¥(SOE) -

ARt o B R £ E(SOE)eha @ B 4% L 7 i ¢ & Fofi—central
government ( &4 pd Fx® ) 2 3 = e fr—local government( Pldc st 4 RA K)o
Aharony, Lee and Wong (2000)4p 1 ¢ & Feprdrdlehe & (CGSOE) + 8 i &
gf,f REEDEE (Blheo 20V F ~SRE RPEAE ) A+ 2 SRR

2 P (LGSOE)R < 38 ip £ A X ik eng ¥ o @ ¢ & prfpiripdlens @ L
f@ Al g ¥ 8P E T FURR B HE P g fg' o 1% # W Fortune 3% 2012 #
>3k 7 F 5 2 @ (world’s top 500 companies) > * B A 7 (& 4EF B AN )
PREFHEEFE L ER £330 73 z;\ﬂ 50 B¢ 3 B4 RIA BRI
sho @ o (F i 2012) & » 2 v Z S g frdha Piad ¢k R frE
B Al E Y Wit (3,752.14 BE 2011 E)~P B X RF
(352338 % ~ » 2011 # ) 2 WMpT 4 (259142 %~ »2011 & )o(*
R4 5 % 2012) gt J"l NP AINE £ 7 R RF A FlR R
LB RPN id e AR £ B R o gt b CGSOE o 7 ehig g o 7t X D AR
*ﬂﬁkﬁiﬁn ZEF S S IEJ_FEF% AT g 3 B AR ST AR T o

FREL A YE R LR e STk B 3 - kit (Fanetal 2011) > & 2 5ot
AL S Fp Al 2 enig A T A B{eiz 273 (Jin and Qian 1998; Brandt and
Li 2003; Wang et al. 2008) » # 3% & Hehd £ 4p %mﬁ 33 o ¥ LGSOE = &
oA ¥ > st | 2 e oo ¥ mp\ REF A E iEib A
¥](Che and Qian 1998) - LGSOE = @ ey 12 z.b}éa SERHE AN R L eniT
TR E N ISP RERS m?ﬁzl»iﬁ%\ Ryp i A7 BR A%
BAREREL 0 P LTI dlaha F 8 B3 Fo il ah s P R g 3
FATAPNLITEF A ROEESE AT = l[%lﬁ%%ﬁmi’p i

B 3: P F S AP RS REL IR Y AR NDF
(CGSOE) H ZATHM PN ik » I o B de e 2% + 300 3 &
Rriz#1eh2 @ (LGSOE) -

La Porta, Lopez-de-Silanes, Shleifer and Vishny (1998)4; ! B 7i 23k 5t
PEITAPSOFRE L PP 852 2R RERESR 7o 2 2
‘f’ WiE P RE ”ﬂﬁ"i&-’( ﬁi;mf‘”'ﬁﬁﬁ?'frﬁ{}%m? ATB H-od 3¢ [’]
Fig¥t T L 1425 7 (transition economy) <] Fe McMillan (1997)4p 1t i%

é‘

\
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»W

R IR BLAR AT AT B B 5 ¢ RSt e TS
EOE Mg T OF R i ﬁi}%. » 2@ ¥4 % (market failures)i» 78 &g ¥
G P enf 5o Opl b s Rt i AR R 2R L RUE ehiE fJﬁ
n(Mchllan and Woodruff 1999; Johnson, McMillan and Woodruff 2002) - “,f TR
W%ﬁlﬁ? o P REE PR FEHRE > T AFEF LR (Fan et al.
2011) iz LR e T FTAFFFEZ ZERE DIFRFRETVPRT AT B
(Wang et al. 2008) - ¥ *t ’Aharony etal. (2000)45 &1 & = i A ¥ (¥ 2 Fofy
Al ot ad SEFARALOZERET 0 2T REEEFRPID
””%‘*##wu Flpb o AT YRR ARES B E 8 ¢ R L D ESREE
NP FAEFTAPNLIETIREARDEETE AP Y BEFN D
RRE L

3

?\fc

3

B4V LR z‘f’:’a-&u‘.’fg/} A AFPHBE P LERBER
# (L) dgeFapia 2wl

B EL

TR R IR ERER

AR AERD P B pFEE RS %%FA%ﬁJﬁQ?OPﬁ
"%%9'&ﬂipxwﬁmﬁﬁs%%\ﬂ&&ﬁﬂvaﬁg+%
j»is(CSMAR)*‘ N 3 L= [ AR S a‘\ﬁﬂiﬁaéngJ zﬁv}fgﬁ
T ’*j?ﬁ"‘"i&i# £e rip-(wﬁr’ﬁﬁﬂé"i‘ ERARER R ) IdI%
‘3‘\#?”‘ PR @R (Do s B OR) R fpdl il P oo P e
(voting I‘Ight)'fr'“r’ﬁ & (cash right)+t &) & » F)pt ’fﬁ;t#;@ﬁ BT U A
P yeu? M7 27 R8I hld T (R g8 -2 a7 &
¢k FORH A P A 3 Ji)f‘ﬁi«;;b]ﬁw} 7)o

BvY BE G P ERBE T Bkp P BRI T 25k (National
Economic Research Institute: Chlna Reform Foundation) £ ## e % »d Fanetal.
(2011) 3 #= 4@ B 30 B g & b % B Bt 4p $ a2 42 dp 3 7R (index of
Mmarketization of China’s provinces)ﬂ H =% #F] 7R Tﬁff Moo B PR A B en
KPR A FH O FE* AFF A4 Rdld P W E e F 1999 £ 1 2009 &
B AR AR 2 - g R 2 T B gt 4 B AR D Hahl

EL —+
- —

RGBS A BAER R A e BAZR UE D B

B9 R G AL B A B (Wang et al. 2008) 0 d ¢ BIFCRHEET T 4 305 B R R
(Qian 1995) » F]pt . SOE 2 A ¥ 7 1L |1 # MP sk Hid > Glr MY R L HFHFT & %
Jm(Brandtand Li 2003) » & "% i F A F L EF A mF’“ #(Chen and Yuan 2004) - X @ B ¥ 4117
T X SOE o 7 3 2L 2 P R4 F34R & P mzéf R S RE % P B L ) P A G X2
SR 4 ¥4 1 % R 47 (Brandt and Li 2003) -
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ﬁ’%%fm‘é %3‘:%' BB - B7Y 51 BpihE A2 TR T OB HRE T
B &0 Bk Ra2 BB %F—r(legal environment index) - i3 » F — £
jl‘&",\‘?]pxzz‘ﬁ:i%\ bk g &4 nymﬂid%\?‘ -k # (Wang et al.
2008; Fan, Wong and Zhang 2013; Li et aI 2006) Tt oo A - Fan et al. (2011)
%E%.'me-iif—vz % EREE "Fﬁj‘?“@v"‘l*ij"\'”"rﬁ ﬁ!p
E‘J’JE’_‘:F % y.,}j};] ’fg‘- °

d %t 3 % (CSMAR)F 12 7 #igg tten T J1 5 2 2 0 47 § il
B> Wp 2003 &£ ycbirdi A S8 xH Py &R L 2003 & 3 2009 & 2
¥ o 4o 1Panel A #75F » &< 4= # p CSMAR 2~1¥ 2003 £ 2009 # 1,895 %_
AN d P2 Tt 235 13223 BiA - CAF L F ARG AFETHTT

AP AR ZTI3 R AL Ak A AR S REA B o ik A3 1,138
B iq.—g;}r-"/]e DEFAPRAFT AR AT 495 B Hop «‘ff‘f 1] %
FI’]' B2tk A~ 205 B 5 gt ’}‘ "fﬂﬂQﬁﬁ'fr'xE—“ﬁi‘iﬁiﬂ“Kx PR R T
Al PRADBRES S Y REZSIME L A E- g 272k
FOREE B A EE B g 2P 03t 93 BHEA BRSEIFTHRAST519B -

AEF2ZAELSFRRAcL LPanel B 17 o7 2 A FE A feu B //;ivi"
A ATIEELS ﬁ#ﬁ@:urﬁ%ﬂ} »d Panel B 7y t+? » 33 4A% (9
16%)~ B HAE¥ (9 10%) 2 HHAFE ¥ ( ¥ 9%) #L]?"ff'k%
P(HT%)~ 5@ %(,,:‘36_5%);1‘:,@4@#, ($6%)> mt= x4 ¥
B A 50%12 o Panel C ) 5 #: A & % » 82003 2 2009 # k& & i L35 o
R Wl AEL G HEKAERLSRERFETBEHBTE ) 2T EET
FATEE A R Rk e ] o

21 BAGEEREBIBZE/ERAR

\‘3-‘..

Panel A : # XA & F 8%

2003 % 2009 & + % Ao @A~ 13,223

BT R NP A (3,773)

WA R Rk A (1,138)

Pk oAk iR 2 R & (495)

PRIk 3 TN (205)

Pk b g E _(93)

7,519

Panel B: #* & ¥ & =
A ¥ AE 5 T~ LS

NSNS O Bt A 165 2.19%
%"7#?%3‘!1‘— B 141 1.88%
RS Co 337 4.48%

5 CSMAR FHET fL et T 7 ¢ 46¢ T 5 27 P idR 4 T o
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21 RIAGEFBARIEAE/ERIE (F)

Panel B : # % & ¥ 4 pe

A ¥ AF 5 RS (X -8 I
TRE C1 330 4.39%
At REFE C2 15 0.20%
B ] id K C3 121 1.61%
L &1 C4 776 10.32%
T FE C5 258 3.43%
ERURE C6 668 8.88%
BT ¥ c7 1,173 15.60%
WEX C8 528 7.02%
His Wiz ¥ C9 46 0.61%
KR BFE D 355 4.72%
F A4 E 149 1.98%
LHEREE FHF F 336 4.39%
AR G 429 5.71%
FECELT H 499 6.67%
FOE 3 J 484 6.44%
A g PRI ¥ K 233 3.1%
EE- R 1 L 48 0.64%
Hisxs A% M 434 5.77%

&3 7,519 100%

PanelC: # 2 & B A& {3

£ R 2003 2004 2005 2006 2007 2008 2009 &3+

A~ 1,007 1,032 1,050 1,055 1,095 1,127 1,153 7,519

“R&E

F5Pm 3 MERC kg 4L T L3 AT AP :(Fan and Wong 2002)
& T ; F AR & E % ic(Warfield et al. 1995 Francis et al. 2005; Wang 2006;
Firthetal. 2007) » &~ chF AT AP Z'EZ F 3 RFOFHLT - w2 T %
# 51 Fan and Wong (2002)m" EIE = A I% * ERC FEBA KRR R o F
GAEA B REHE P BRT RN R P A PR (la)~(1d) R R B
H1 PB4

' & > Beaver, McAnally and Stinion (1997);%. % @42 m v i ML P H v TP 3 #&zi

T gF s ERCo F]5 R G 22 EFAH > ¥ A géi i TE54P B £1F° 42 (Spurious Problem) FE
fe tH 45 iR 4 - Brown and Han (2000) 1 4 Fl L,ig:t-%-’?%grﬁib % s (difference) fs T ¥ = %
FETHT > pPERT R A HOR T IR R 4 o S ;1:’:}%* ERC mp%;ee B i
¥ i %ﬂmﬁ BAR B AL 0 AR TR A - ?f"“’ CRIHEFESDLE RO SREETR IR
RFEL - AR o
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CAR;;=a+BIEARN; +B2 EARN; *FCR;+B3EARN; *LOSS;
+B4EARN; *SIZE; -+ BSEARN; *MB; -+ S6EARN; *LEV;,
+ BTEARN; *IFRS, +SBYEAR+BEIND ey, (1a)

CAR; =a+BIEARN;+B2 EARN; *LPCOWN, +B3EARN; *SOEOWN;
+BEARN; *FCR; *LPCOWN; +5s EARN; *FCR; *SOEOWN;
+B6EARN; *LOSS; +B7 EARN; *SIZE; +BSEARN; *MB;,
+BIEARN; *LEV, +B10EARN; *IFRS; -+ SBYEAR+BZIND,+z;, (1b)

CAR;=a+BI1EARN;+B2 EARN; *CGSOEOWN; +B3EARN; *LGSOEOWN;,
+B4EARN,; *FCR; *CGSOEOWN; +BsEARN; *FCR; *LGSOEOWN;
+B6EARN; *LOSS; +B7EARN; *SIZE; +BSEARN; *MB;
+B9EARN; *LEV, +B10EARN; *IFRS; +ZBYEAR+AZIND,+e;,, (1C)

CAR; =a+BI1EARN; +B2 EARN; *INDEX; +B3EARN; *FCR; *INDEX;,
+ BAEARN; *LOSS; +BSEARN; *SIZE; + B6EARN; *MB;,
+ B7EARN; ("LEV; +B8EARN; *IFRS; + SBYEAR+BZIND +&;  (1d)

(- ) K% 242 ¥ FP(CAR)

ARy R B ¥ 3R Y 3 (cumulative abnormal returns, CAR) 2 3+ & # 51 Fan
and Wong (2002) 2= ;2 » £ 4 4% p* 5 (abnormal returns, AR) % 14 3-3p ficd B
3F ¥ (net-of-market returns) =8 » i E R S P FE P SRS RS F L K
FRF I E o 2 CARGPFE AT i 27 S tERF Y L F4Fp
(AR)» T A 12 " en2 345 cCARFEHRF L - 2R 242 2
“@i$3&®§%2491w0m

(=) Pl %E

EARN : 47 i 27 % t&amgfl %84 (t1 &) 57 & 1 FCR:

o BRI E R R D P ORES R ecE p S R R

FE pHUBYFNNRLE 1 F 2 HAPHFEIREL B p U

RI3K 5 05 INDEX: A&7 3 #3251 Fanetal. (2011)#72& = &2 =3k 5 4p 1%(legal

enwronment index) » ¥ 5 @ B3 28 RITRE H R ERE A R ST
£ ~E'I§3fﬁ BB AR S 2 R AR o

AT LT RFPILES B RS T LN *Tﬁ(w‘mcﬁ#)
ERF 2% RN R E R LEVE f U LI =2 1 A fiégz iR A B e E %o
RS PE BRI A RS eT

YRR ERMRA DL S &L 300 F o
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LPCOWN DE L PR AR A B - A A Bl L AR L
FoFRE00

SOEOWN PR B R RO B SRR E o E
Al% 0

CGSOEOWN : 3 = & f&xd ¢ & gz f,‘—]-j_ BE o P L e n Lo
& Al % 0o

b

R

»\

b

LGSOEOWN : § = & f&d ¥ = sefrd £ 4] 0 Bl 5 2848 L%
FooERE 00

R

W PE Rl 2P FeE L LG TN & RIECE(la)~(1d) ¢ B
(Z4F il ERC) R 5 0 o jeGR 1 feipla > A B 4105 (La)
# FCR 2 EARN 2 7 (B2 i) 2 R R WARPYIE S & v B 05> 7" i
AmEBFRET L LT AP @ TN GG 2 Rl T 0 R
7 FE 8 #558 (1b) ¢ B4(EARN*FCR*LPCOWN)#? B5(EARN*FCR*SOEOWN) ¢ %
B LD 0 0 P4 GEETF A RS TR A B H - AR A D P
e BARS ek S E Y £ F S REGL 3R 5 0 AP N (L0)
¢ B4(EARN*FCR*CGSOEOWN) £ S5(EARN*FCR*LGSOEOWN) £ 4 #c i &
B2 B4 RERIE LY BS mWAEA R A 0 P L HlhR G &
(CGSOEOWN) #c 4 2 4 & choc & > % 3t 4 3 2 o fpdp 410 3 § i
@G%E@MD‘&@’%ﬁﬁi4ﬁwﬁ*’*“W@ﬂ#iﬂ®ﬂﬁ3% ’
TR BIRBAP R P A B S AT N i oD
Sk AR IR

(=) #Hl %

R LD PPy APERT - L BB PHF )f%l/"‘ﬁi(ERC)rﬁ#’# 5
#c o Hayn (1995)4; 135 = 4R 3 f 240> RIH ERC Ap$H#u] - w3n sk ki
AP BRGSO s 7 P AT I ATpF 1 gT % (transitory in
nature) o s PR > 3 &ﬁjﬁﬁn@ﬁ%ﬁgﬁ@oss) » ECPEEDRL L S
1> 3R 5 0> 273 78 EARN*LOSS cikdics f o ot b > Rt~ cho &
FREG AT NIRR LS DTG P L PR RT A R 0 &
% #% h ERC (Atiase 1985) = F]pt &7 7 & 15 2 & HLH-(SIZE) erdy 41 % ¥
A PR BB R ﬁﬂcf;ﬁz A2 7 38 #) EARN*SIZE %tk

U “P\ KA E R H(MB) S B e G B (market
to book ratio) ¥ 2 # ¢ £ # € o Ghosh, Gu and Jain (2005)z% 3 = & e &
P g7 A e AL P éﬁ*(permanent earnings) » #& & & Jf;\;gmﬂ PN
ERC #p ¥t~ > 27 7 g8 EARN*MB iz dics &+ - i3 8§ o1 > B
RO PRT AERIARFLEF §AE ](chhev and Skinner
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2002) > ¥t B HE OSSP HE KAPRGAAHRE  HERIFHOER L
E Ap$# i > & ERC 4p ] (Martikainen 1997) o 2 i £ 8 f ﬁ:ug?\
AGFRE NP f G F o ATy IEY EARNYLEV ehisdic i f - ¥ ¢ A5m % @
HFEREE R hm P E(IFRS) > ¢ Brc 2007 £ 10 1 p 4k
FF A 2P WAL BT FEEER > S A REEN DTS H IR
T @A LR AH 2007 &2 (7)) MEaski 1o FRE 00 447
T @]mgf*iﬁﬁ' [ig itecd 3 27 AT r%"ﬂ—gtEARN*lFRS
NGHEBIFH S0 o hfs > AT » ¢ 37 £ B (YEAR)Z 2 £(IND)ehH %

5. H24 }i’ciﬂ%\ ﬁmﬁ»ﬁGTEJE EFRABEFRAL -

L~-RERS

AERBEATRIEP AR T RS S E L4 o 5 - 0 Gkt
IR R R LR NS %ﬁﬁzmﬂgd\#}-]ﬁm RGN RYRE o ¥ - %A 5 8
R 0 R R SR AT - B2 A G TR
B o B IRA L - H Ao

-~ Ak eyt

F25 b R SRR R A Y T e s 7 R AR ¥ R (CAR)
fo & 47 B (EARN)-T 35 W] 5 -2.5% fr 2.3% > ¢ - #ig vt Fan and Wong
(2002) 4+ ¥+ L 37 = Fent 7 o P it iE M (CAR=-1.12%% EARN=7.27%) -
FP R T AN R R 2P ”w%%ﬁ WP E AR FPL > @i = ]
F2 - T Ak p D PRS2 B3 (Chen etal. 2006) o A5 T
AT (RN ) 7 2P BB LI - B2 4 95 33.8% 0 A Eip
B R 7RI 5 63.6% 0 KA Y FHT o P gl p R4 2.6% 0 2
PR oo P RAZE - U o YRR ﬁlﬁ T R AR
FADHehd BApg L cho @t BARGUEI FRE > 4 FURBEAPE
= j\ﬁjf B HE B] o b ehos A g 'H} 97’4’\ WP ‘F‘(SOE) w7 kel
(CGSOE) £ # = f= 41 (LGSOE) v H T 3ok b 5 11.4%87 52.2% o jE AL E W
oo ¥ E T e ey ﬂ(CGSOE)«’ 2R f}qjg,%;i wE A ¥ (b4 F
MICE SR RERPREAE ) B 8 FIEAPFRS o EAIE A ME
it V=g \’j(LGSOE)E'JJ‘f'}'}’ ‘«L%xr,\;ﬁm ¥ ,0H A 0P Rk
ER S -

& _Panel A ¥ Eor o RN AT
A @ ¢ B 5T A d RS
Wit o

%% BB 4 (INDEX) L 35/ 5 6.5
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2 REFERPEREHRAG] B FERLR

Panel A : 4zit s+

128 = o x5 oy s it gy
CAR -0.025 0.458 -0.392 -0.093 0.128
EARN 0.023 0.103 0.008 0.026 0.057
FCR 0.445 0.497 0.000 0.000 1.800
LPCOWN 0.063 0.012 0.000 0.000 0.080
SOEOWN 0.217 0.229 0.000 0.183 0.398
CGSOEOWN  0.040 0.132 0.000 0.000 0.000
LGSOEOWN 0.177 0.222 0.000 0.000 0.344
INDEX 6.544 2.493 4.620 5.720 9.560
LOSS 0.141 0.348 0.000 0.000 0.000
SIZE 14.647 1.080 13.869 14.495 15.287
MB 2.675 3.591 0.929 1.687 3.239
LEV 0.115 0.28 0.010 0.258 0.660
IFRS 0.440 0.496 0.000 0.000 1.000
Panel B : #4117 K #75 £ %# & 4 fie

ER 2003 2004 2005 2006 2007 2008 2009 T i5

- 42 A (LPC)% 1521 1717 18.05 1822 19.02 2031 21.73 1853
E]p # (SOE)% 39.82 3794 36.15 3421 3251 3017 28.04 3412

=

1. %&?‘Lﬂ“ :
CAR:i=P%tERIHE "#‘iﬁﬁw(abnormal returns) » 1B Hdn B B o R S EARN G dp i 2P % tE D
EA1 ‘,’TﬂM” (-1 # &) 7 @ ; FCR: ¥ :}?ﬁi\@;w“ LA EREPPUEBRRE 1 ?FJ&, 0:
LPCOWN : % 2 P g 4]0 & Bt — 4072 4 > Bl S 3244 A 4595 % > 2015 05 SOEOWN © % 2 @ 4415k &
WR RO B A PR AE SRS > FRIE 05 CGSOEOWN & 2 @4 ¥ &4 i #4040 B4 ZdndDe L%
5 2R %E 0o LGSOEOWN : 2 2 d = = ﬁ'z)f’f]—i Byl M AR RS > ER S 05 INDEX : ¢ B
ERCRVRER S £ £ TR ATy #3251 Fanetal. (2011) 9722 = e 7 5 4p #(legal environment index) ;
LOSS: 4 2 PR FEPHRLAPFL 510 FRZ0:SIZE: 2P AR E 7 B0 p R  MB: 7 i #HiEs &

“OLEVEEW R AT AGE SR L F CIFRS AR 2007 & (§) ek 10 FRIA 0

Kk

2.t 45 p<0.01> &7 p<0.05> &5 p<O.1l-

TIaX PARE N AT IAI% pHERE D 2P &1
A 2P 3R % § 24 (Klein and Marquardt 2006) CRFF Ak poanE R
CIEA S I SR~ F I S ARt S A ®E R RIAAFIELET
FReRE - pPLEPERAEY A T‘o\ﬂﬂﬁﬁialb&<ﬂw&)
L 14.647(14.495) > Bt A 2 P B itgcn hTF & (¢ k) L 539 H
AR (108 WA R E) o phth o ¥ R D PR R g (MB)T 38 % 2.7
Boo@ f G F(LEV)T 395 115% @ e ts < 55 44%ntk & A i g % R
¢ - ) (IFRS) 4

990s 4 35%

£
S
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% 2Panel B B 5 4415 A 9 g0 F & B A feiin o LPC & @ 343k &
T =g H)’t:* 5 1853% > 23R £ ¥£(SOE)2 2 Fr4k L T 3wt &) 4
34.12%¢ % A 0P £ R A Fe AR R F 0 - B2 4 2 P gk L 4R 5% 2003
£ 15.21%%{ 4 1 2009 # 2173% > J:av]p EFRAE A ar s A S
39.82% » *5 3 28.04% o j¢_Panel B & % Eiom J1 0 ¢ BRI T OLHEA B T E $30
B3 & %977 B R MEFRmy é L —J.f.if»-’x% °

A
&
’

=~ AR TR E A AT

RETFG] R B gERUFRE AL u’é%é;"— F A FT Y 1 Pearson
fo Spearman #p B T licA 47 kAR E REF AT T AL MERIE-A 35 AR
£ ¥4 (CAR)E & %l 4p b filicd » K& @ ¥ &0 EARN &2 CAR R AP
BE ¥ iE )BT % % (p<0.001)> % 77 @4 F i A B(ERC) B & ¥ pl® W 7
NP PAFTAPNE o EARN 2 A § s E (FCR) ~ — 4572 4 2 7 45
(LPCOWN)_‘i WMEDLARM - 5 2R § L4FI(SOEOWN) L &8 % f 4p B » ¥ 4

TfE 2 {5(POStFCR)F 7 0 P PR FR T RS dpd - HE A 0 F
(LPCOWN)%‘ YR Mt v 0 @ R £ ¥ (SOEOWN) 54 = % ﬁf‘ué B o
ptrh s BB (INDEX)fds - R & 4dp $ it » FCR fr*?;/ gEidiat
2 BF £ £+ (LGSOEOWN) & § + & & % c4p B (p<0.001) » @ $43+ % ¢ &
FCRrird2 B3 & %45 9% (CGSOEOWN) & & 4p B (p=0.260) » #* — & % ¥ 4~ %
TR B R r’v’ﬂSOE NF RS BTE S EH N LR ORRA

Wi g g s KA o X g ¢ $(CGSOE)d LB E &
AEHE R AL é&w £ &Mk ¥ ﬂ—ﬁz}"j—i#’*’ ¥ ¢t » CAR 2 IFRS
ft e B F M (3 (p<0.001) > 7 W R 5 WE G ERIS o IF A E Ap

BooBts o AR BT PGEA M PIEA L 04 A hHeh RET L R
mﬁ: 722 RAFEy s B4 47 R i R TR % #c(variance inflation
factor, VIF)i& - # &R & F 3 & &2 i o

SRR A

MEF R BRI A uEE Y B EA B (FCR)$» 13 o2 ¢
FEAT AN R E P RR - 3 42 P 355 (LPCOWN) 2 48 7 3L
EARECT R G f E S (SOEOWN){@ Jok ek ¢ & (B2 )
F‘]‘J}"D# AR SR IS e S T 7‘5,5,/‘} r-r')%ﬁm‘a = ?' 28 5 &g
Tt P B g ek 2Tk iﬁ’]‘ﬂﬂNDEX)“’t’ D FAAT PN L2 BT

% 4Model 1 % iR fE A B sed (7 RAR L S 27 BAT PN i
5185 % - EARN f4#c(B1)3 % 4 1 (p< 0001) P2l a4 ERC v prlp
HoREFY R AT ZHREG TP R SRS LFAE ] R Y ERC
HE S R - B ¥+ Model 1 i - % dp 4 § e (FCR)# EARN
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LR EEFDL M 2(P<0.10) 7T fE S B T E Y 5 R ¢ REH
DT FAETIUP o RS B &E@ﬂ@ﬁg%%dﬁ¢%“z&
R id FEe @ T A0 Bl > BF LT A
SP VRO R ELELFER- -

# 4 Model 2 s’v’m‘si%? RIS A I A S *‘%%?— R A PR
(LPCOWN) 2R3 & (SOEOWN) AT PN JE ehif % 2 % (margin
effect) c FHEBEFHT ;}p— LF A R R rﬁ— ﬂ;,; L 2@ (LPC) 7 £

g\': é#'i‘;‘l‘
F oW gk

g‘ﬂw i@ » B EARN*LPCOWN 4 # 0.426 5 & & B (% 2 % &F
L NP HE B (EARN*SOEOWN) % -0.339 5 § +

?“‘*mx. e

O (p<010) - 7 b »%E EED MG AEFSRE E2nE o %R
Y ERZEET H R R R FRE AR § M T AT B
GNP FHRTNNE o ¥ - B 3 B F A AER SOE & P B
TRSEE T TS ML > PF T AR 68 KL SOE 2P R ER
BT ET T KT L+_Model 27 o BETOUBERARES B TR (S

PHA-AEADPERT 2P PREBRE 2GR TR §RRAT
A g Eey é_}i 9:%;; LPC 2 4= SOE = # (EARN*FCR*SOEOWN)
P AT I & il A W L 1.049 &2 0.763 ¥ 22:E 1A F -k 2§ (p<0.001) o gt

b5 LPC 2 P eniafim B ¥ ~ 3 SOE = @ (EARN*FCR*LPCOWN>EARN*
FCR*SOEOWN, F=5.58, p<O 001) o &2 + % ¥ i A B scd gk F o

SRSt el W R A 435‘3? A B EARE T F g o - SOE
SPERE BT d 2P R “*"—’D’/{};\‘T‘P\?,& »@m LPC o & 438 Hp £ »%

2

s ¥ pd :hl’gqs L 5 5 /?Uz:[m ZuxV F’,"rr-}i;s}-g,é,\%_ﬁf(# ﬁq%%ﬂ;;}g

—

#2SOE 27 a5 »LPC 2@ g4 S T TR R I I
}3 x—]—% alé—i %Eﬂ IF)sFyL«._ 021

9 Krueger (1974) 3 sk sife f £ 7 5B rcio @ S M GE Fldof3riE > 3 5 '”Lrﬁ"nqu‘/;i\ﬁﬂ’ F 5
TG B4 AT HARR) #?iﬁf MRk E A ‘é'fﬁﬁ%"‘ oo p e RFAIE T 5 5
e Ae (rent- seekmg)I&?« P SRARGDIR G B AR AP E 33 Y B { ,15“,: B e ; B
HAERFROER P HRTHERT 6% 272 AL L4107 2 % Ba(red tape) > # 17 & ¥ &
F£2# 2 5 % 7rea(McMillan and Woodruff 1999; Guriev 2004) - fiz /@82 T » £ £ %
Foip A% &MM it ng I;w v 'rhf%‘ A ”]‘41,94 »wg, i EJR b gt %;%‘J‘rﬁfﬂié; °©

RS 2
P ‘é*;’f’?r‘%fg"mﬁ'd =R i“’ B Fc s 2008 & 57 15 T 4R = 2] Fo il 78 2L 50 R
RAAFZFEMEFIAFE DD %ﬁfﬁv¢ﬁkih?#ﬁ$*4 FEAHNEEG EFREDF S
REGRINGORE ST BHRT A o g 2T EE A WENGHG A ETATEF
RENB I E o ARG A ERAHTEERORLLIGEL G AR R rﬂ 7R g FE
WP ARE R o il I, R E R T3 N R @]E{)’-}—L%’ﬁ’g‘/f\
g&m—?dAIF&,—k— QJW%“» jg.q()»hts/i gm,% ,E.v—r_,p ﬁ&ﬁmo; M AT 14
FORp#-w DGR Bl R R F IR gy "*x P RF A FEFRE EDEE ARG R
Fl# iR L TP S AR A o

“?ﬂiééﬁﬂ”%»ﬁ&ﬁ%’%é? PERBAE (2P0 RAE) 7 f 5% H @
P2 e Tt > AP R FRT 32 R& » 3+ 218 Bk A 5 £ 2005 F F ¥k Ciﬁiﬁ\w
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% 4 Model 3 A7 § i&— # #SOE 2 7 4 & » £ ¢ & ey dl2 W3 &
OSSRt 2 WG b FRERRAHZET AN B PP %ﬁ%
%454 LGSOE NP PR R G#E5-0.189 ) ¥ @" A ¥ -k & (p<0.05) -
LGSOE NP RS BRI PR LEFHETAST ¥4 CGSOE 2 7

BRI gt,; 0.098 » #X A if | Bg F -k i o mﬁ"rrCGSOE O
frﬁs P PE B R R s PR AP LGSOE ks < 325 % +
w75 LGSOE 2 & £ 3 fz}"j—a/fi@ﬁ)iifﬂ K R L BAFC R R
PRk > 372 pHERAFIRESPHEA BT RASNTE > &R
e e L P AT éﬂ%ﬁﬁ4 Kfgharis PN BT 5 o BRa
AN IR A R ]_35]1}(}7‘:]-#5—? V] 7}3:}7‘?3 i%‘l% BRFGERA N r%* ‘%*9: v ¥
B3 *{iu\’ér_ GSOE 2 # & LGSOE = ¢ 32 % JLps i #-4p 4 & AL4F 4
&% 1@%?2;}@0(:@805 NP Bt AT »m,m:a 5
2.622 > ¢ @ P % B % (p<0.01) » F P¥ » LGSOE 2 & A iLicis 2 FART 3N
RS 1889 > P E T B F (p<0.01) o B K B itk T E I F ,;;1
(EARN*FCR*CGSOEOWN>EARN*FCR*LGSOEOWN, F=8.12, p<0.01) -
CGSOE = # #p 43" LGSOE 2 @ » A ik A % ¥ (P Fap ;amsztﬂ

WAL E RS o A AT B R AFERZ o

>‘]
e
oy

4 4 Model 4 3 #ipl® B} 2 8 &3040 h 4 &> % 25k 5 (INDEX) %
T e A I T
3 o ?%’ﬁ‘.‘s—‘,ﬁ%iﬁﬂ % =I5 4 (INDEX) 2 EARN 2 %77 2 % #ic s 0.028 -

P AT FP<010) > Aom A T 0 2P ATHY P2 ;;‘ee % 7k 3 (INDEX)
SRR FRT PN S B 2k ;)g_?J Jc,'a‘ ;,j I Tk
BEPEINFTAVEDFE > PP B N2 B FERE DR
%_ﬂé?fm¢W§ﬁﬂ@£’4§ﬂﬂ?‘*@%?ﬂfﬁyﬁﬁﬁm

2% (La Porta et al. 1998) - ¥ - P AFERIEA. BT E (8 H PR
| «&(EARN*FCR*lNDEX) 5 0. 113 » % It BEF(p<0.001) 5 £ 7 LfEA B %
o2 d PRI a2 RS RBRE Y o B el Tk
» B NP ARG NFHET o *—‘%» #+ & 7 Aharony et al. (2000)~
A BRGNP E R RMAS BT RS RL R ERET o R
FHHE P E o r{‘? wEE L 71\;,21 Be o AF T OFHEEE > T ER
YRR RIL i BB - RE R T R TG R E EE i
PR ERE D 4,_%%? =

5 R

Fedi TR e T 0 KT %'?” %% 4y MLOSSECARE f » B 1% > HF L
WATY B RIS HAF L R | @ AR(LOSS) AT P 12 42k % (transitory in

1LSOE NP LPC 2@ o 3 Ha2 g — B % 8k SOELPC » £ 3+ 2005 & F 5 e s sc 4541

LA (7 SOE 2@ i LPC 29 ) 45 1> FRIG 0 e %har (A71%) >
EARN*SOELPC*FCR P B F S % (p<0.1)> 7 W AP ke ts o £ _SOE 2 e L LPC 22 >
EIN T w2 FADT AP I o
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nature) > s & F AR F & (2 #c(ERC)Ap -] o b b > A5 3 3 T2 @ HAHE(SIZE)
Bk FEF RE G TR R PR HF A M Ff B SIERC o B
PRFcRER 2007 £ 107 1 pAsk R H 2P dRA dlR Y KE € ER
(IFRS) v m o e 1,%«' PAIFIFRSTF MK BMBEFTROEP R o AT D

BRI AEAIFRSZ {5 0 VR A 2 P HFAT N L P - B R D
’;ﬁ» IFL 27 L andsman, Maydew and Thornock (2012)F= 5 4pfe o #7512 % B #%
% % #ic(variance inflation factor, VIF) & itk B > #AR S .7 573 & SR
oom LREVIFEZ %1 19 1 82 2F » FIr RIF s AMHF gL

LA R R
(=) s 1d hnp

d%?fﬂf'\t‘@]Pﬁé??ﬁ'z%iﬁ (H%) ~ £ WX (NYSEB") BT Frée
H(SGXH )+ 7 »ifgd T Fdg IV 3 H (TR 0 #hﬁ%f%i%&»?‘&
& 37 7L E, 4o £ F-(Chung, Firth and Kim 2002) - 1 i gﬂ" GRS - - A )
(Wu and Kwok 2002) » 74 b F 3 o] jH 2 227 chip ﬁg\ AR 0 Fp
Tl P oeir g FhER 4 5 7 4P % 4 (Doidge, Karolyi and Stulz 2004,
Fernandes and Ferreira 2008) - = # #. /7 7 S % chipH > A2 &9 W3 o F
B S ﬁ?ﬁiif\#“,% B T AR FEHRG IT0RKR A 2 EF Rt
AN 4B A > T ATAH P P ESRN TRERA @;L 2 #r*fle
Ao B fe AP R ~T7330B AL ATH T B - I B g
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% *#k“ﬁ? Aactt A P gk AR FEE S AModel 1¢ FCREZEARN R %
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FHB AL B E 5> 3 HALPCESOEAL BB iF 2 5 il chiF 4615 >

G EAAFT NS T @t L o ARk (5 LPC 2 # 4o SOE 2 P
(EARN*FCR*LPCOWN 22 EARN*FCR*SOEOWN) 7 87 48 F° 3 P\ PO ;A
1.094$20.418® 35:% 1| &g ¥ -k % (p<O0. 001) peeh s LPC 2 @ enifa i B % 4 5
SOE = & (F—5.32, p<0.001) L IBGRZ e RN Eea R JE1E %'}ﬂw”!i = o

%5 Model 37 > &#E“,f'}f@ A IR AL AFETBERY R 2P AR
A B TR {8 0 HECGSOE~ @ A LGSOE= # en@ 4k i (a#ics B 2 1.404
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p<0.0l) e 77 3 S % 22 L 44 - B (s > AModel 4% AP nEFFgdma @ AF
AR A B ik (5> B PARF b % #i(EARN*FCR*INDEX) 5 0.108 > % &t % kg %
(p<0.001) > # 7m i A Becd {6 > F P 2 PR 2 A EFIRRR L DY P #
Laeied FTMFRB o - Bk TELAFTRESHIE o



szs % 60 > 2015 & 10

2L =
I3

F

136

o (2B AH)T 00 LE GO0 L g TOOS LF st H Uy 2 E T FEIH LT A 7 Tor T F2(086T) ONUM & 2 2y 7 Bl ¥ RWA

-4 pasnlpy

s

Hyy

SIININNA YYIA 2 AN

NMOZ0SO1xdI4xNHVI< NMOFOSOIxdI4xNdV3
NMOF0Sxd04«NdVI< NMOOd 1«40 xNdV3

/120 LT20 7020 9120

15°862 59'6€2 ove 6L0vE

615" 615, 615", 615,

4 4 4 4

..2T8=
..85°5=4

69 sov0 . 6LS /980 908 1880 .88 0Zro  +
6vT  EVS0 20 96v0 09°0 o 8T 890 -
88T  TI00 59T 2100 VLT €100 85T 1100 +
LEPY 9sTO €29  0STO 987 810 ST 910+
LGSz Tvoe- 6T Sove- . 98¥¢  ve0'E- . ¥0SZ 620
LBE9  ETT0 +
S8T 8200 +
LOTZ 6881 +
LELE 2297 +
88T 68T -
0ST 2600 ¢
LE1T £9.0 +
LSTE 6v0'T +
_.68¢- 120'T- -
680 0180 ¢
28T £680  +
_LEE0T  S9ST  _ G8TT  IS¥T  _ 950T 209T __€TTl erT +
.8LST-  8§T0-  , 286T-  8sT0-  , OTEl-  6210- . 08Sl-  8§T0- ¢
) L 34 ) L 37 ) Wy ) gy A
g ” ” " g

7 19O £ 19P0IN Z 19POIN T 19POIN

Syd1xNdv3

AT 1xNdV4

dNxNYV3

37Z1S«Nyvd

SSO1«Nyv3
X3ANIxd0d4xNdv4
X3ANI«N4v3
NMOZ0SOTxd04xNdV3
NMO3J0SOIxdIOdxNUV3
NMO30SO1xNEV3
NMO30SOIxNdV3
NMOZ0Sx404«NyV3
NMOJd1xd0dxNyV3
NMO3J0SxNdV3
NMOOd1xNdV4
d0dxNdv4d

Nav3d

INVISNOD

LR 2 RTINS b-2vs F TR



137

ARFIUP i 7

4;:5

P he WIS R E G FL Y HL P 2P

EY
F

o (2B wH) T 050 L ¢y goo>d L

Dax < TO0>d Lg

D O o FT 1 ELRE S A o Tor T E 2 4(086T) OMUM & 3 2y ‘T EMEE WA E

BEE0 BEE0 TE50 TEE0 PNy
86°2E 19°00€ 92°00¢ 65°29¢ o 4
0€g', 0€', o€, 0€g', ey

S S S 1) SAININNA 4V3IA 2 ANI

e 18 8=4 NMOIOSO TxdIdxNHVI< NMOIOSDIxdIDdxNdV3

e 0€ 6= NMOIO0SxHOd«xNHVI< NMODd 1xdD0dxNdV3

60 0£5°0 _Iv6  LE60 108 ¥680  __vTE€  89r0 + SHHIxNUY3
¢L 0 T.¢°0- T9°0- 6¢¢°0- 19°0- TGC0- 670 €810 — AT 1«NdV3
LT €100 6T 7700 L0681 ¥T0°0 LOLT €100 -+ AIN«NHVY3

_68%¢ AR _GEY  69TO 6% 0/T0  _86€ 610 + 3Z1S«NYV3

€82 260°€- 09%C  ¥L0°E _0Eve 190 _zlve 9L0°€- - SSO TNV

..88'S 80T'0 + XIAN1x404«NHV3

1CT €¢00 + XdANI«NdV3
2Lt 1650 +  NMOIO0SOTx40dxNav3
LOL'C 1A -+ NMO3IO0SDIxdDdxNdV3
VST L1160 — NMOIOSO1«NYV3
€50 6720 ¢ NMOIOSOD«NYY3
0.2  8Iv0 + NMOIOS»I4xNHV3
L2 ¥60'T + NMOOd Tx40-4«NuV3
G52 1290 — NMOIOSxNYV3
T18°0 9reE0 ¢ NMOOd1xNdVv3
_ETS  Twlo + ¥Od«NYV3
856 IrS'S _€00T  €68'G 686 298G . JOOT 6VLS + Nuv3
996" 622°0- 2960 6220 656~ 6200- . 696" 6220 ¢ INVISNOD

ER HY CR! L 37 ER! E 37 CR! gy A0

& 7 ” Y ik

¥ 19POIN € [OPOIA Z [9POIA T [9POIA
N R R e T L AL e L s s s



138 PEPE s % 604 0 2015 & 10

(=) #H#12 v 4R FE

d 3t A2 Bfp B O P B FART I L2 vk e
EVRERCHIRRE rE S R ié%wwﬂf‘%ﬁé\'”E;’Méofkﬁf
IR AP FATAN &K TRF ARG FlF oo blde o WAt 2005 £ &
P REE € r&é"‘#’trg A o @ SR Lol o (80 B R H TRIREAR
KAkdF > 1 D FAFTAPN ST BKT o mIIFIFAT AN K B L
%E/»\_“éeii’ﬁ L H s R W’»i"%ff:ﬂ"5“?“545‘??3_&1’@7‘(%5“%#”%&
?EE%?’%“_%%W”E'%

AT B 2P CARY EARN kA % scd & B(t# )wfsa &(t+1
ﬁxtlﬁ) <E‘-f‘r7fﬁ,)é‘ Ao 2 P 42007 £ % Xk o P sk is 2008 E
CAR £ EARN e#icid » A%k iza 2006 ElciE o dopt - ko AP RT AR
FEHEUTHRFZTE S FAETORL - 2608548 vHRAZRE
e %% & Model 1 # FCR 22 EARN % % 7% % & ¥ I + (p<0.01)- & Model
20 G A THIR R RS | e d R T kS LPC 2
74 SOE 2 @ AT PN i o WBEHR - DR RESF D REFRERANLEF - &
Model 3 @ % # ¥ AEARN*CGSOEOWN # AEARN*LGSOEOWN g & F J %
#ca w5 03298 0133 2 E |1 v & ¥ (p<0.05) » & Al T E P F L
é‘l(F:4.36, p<0.01) » BH = EF L+ o 25 > & Model 4 A 3 Famo @
RS SR S ﬁ PAF i % H(AEARN* INDEX) % 0.086° % & + &
F(P<001) > £ 7 %A B ecd (s % 2R 2 B RAREE DY
BT A TR o %iaw%m’& w 7R AR F e HF

(=) #=#Ip 2 1+ : Difference in Difference 4 7

ol

Bots o d AMEA BRI KR EHINL D DT PRT AP DS
RS g X PIH B AR I% g g o T Ay 0 Difference-in-
Difference z. % j# » #4234 5 = (D) 2 F W RfEL i o @ &
PR GEAAIFTKRE (QF AP HRELS BRI PP > PlEEE AL
Fralm o £ 2000 £ b 0 & AR Wit B AP 163 o0 2 1,138 B
o FIR AT N EF R AT A e R AMEFRY f’*#f“fﬂh??}]ﬁ»
TR et Ao $pdl e )T 896 B & o il o DID A 45 g4k & Bt 1,792
& o

#+¢ FC VAR E R R F RS B ecE p Yy
SH R J;{% : lgjuauﬂﬁ* Pl 2 0°-REV B 2 ¢ % & eeeh @
PIK R 1 Fd AR Mezena @ 0 B3R5 00 40dk 7 #7571 > j&_Model 1 2
Model 4 ¥ s fad-d]s BEERFEZT > o xR 0 A%

AN R - AR I _ﬁLv:p_’%%Fl‘ ;JLE’J”P\ MLFER el e PR o



139

ARFIUP i 7

4;:5

P he WIS R E G FL Y HL P 2P

EY
F

o (x3aH) TO>d

LoE < G00>d L p

Dax  TO0>d L2

Cewn AU 2 F T FEFH LTS A T T 22 0#(086T) UM & 2 2y 7 EMEERWE

-d paisnlpy
a4

vy
SIINNNG ¥v3A @ aNI

NMOIOSOTxNYVIV < NMOIOSOIxNIVIV
NMOIOSxNHVYIV <~ NMOId1«NdvIV/

00T0 I AN0) 70T°0 00T0

617'GC T,.°9¢ 8T'T¢C ¢L'TE

660°'T 660'T 660°'T 660'T

<n 2 £n
e =
_LT'9=o
_0TT 60T0 612 8210 /6T 010 232 19T°0 +
¢80 808°¢ ¥S°0- V6. T- 7.°0- 6vv'¢- ¢L0- ey ¢- —
G8T G210 €07 8000  ELT JTT0 LT 0zZT0  +
29 oTTE  _OF'S WLz 19 e 2T LTTE +
029 ITTT- 29 62TT- 2T ySzT- 888 €90T- -
081 9800 +
98T £eT'0 +
_Gb'S 62€°0 +
_88'€ 000 +
_Er2 850'T +
66T pOST  __9T'9 G98T 989 0TTZ  _E9 6v0' +
_9T'6T-  S8y0- _0zel-  T8€0- . pT6T-  v8y0-  _£26T-  98Y0- ¢
5 3 1wy T S T S
g e
¥ ISPOIN € ISPOIN ¢ ISPOIN T ISPOIN

SHdI«NdV3IV
ATT«NYVIV
dN«NYV3IV”
JZIS«NYv3IV”
SSOT«NYv3ILV”
X3ANIxNHVYIV
NMOI0SOTxNIVIV
NMOIO0SOIxNIVIV
NMOIOSxNIvIV”
NMOOd1«Ndv3aV”
NYv3IL~

1INVLSNOD

FE e dedsw

Y v AU AT TR LS T T RN 9%



szs % 60 > 2015 & 10

2L =
I3

F

140

...09°€ G970 LEVE ovro L2 Tevo . S9¢ 5070 + SY-1xNYv3
L06'T- 0€S'T- ST~ 09V'T- 8LT-  V0S'T- L06'T- 9e.'T- - AT 1«NYv3
0LT LS00 0T 8500 ELT 6500 88T 0S0°0 + AINxNYVY3

_.9g€ ST9°0 _€5€ G590 _29€  S§/90 __I¥E 0£9°0 + 3Z1S«NYv3

_ET'ST- v€6'8- . _6T'GT- 2006 _VT'ST- 1868~ _E6¥I- €288 —~ SSOT«NYV3

.86 1020 + XAANIxATHxHD4xNHV3
89T 8ET'0 + X3AANIxNHV3

60T SSP0 + NMOI0SO 1xATHxHD4xNV3
LLLST  6€90 +  NMOIOSOIxATHxHI4xNHV
JI8T-  TIEO0- - NMO30SO1«NHV3
18°0- 8210 ¢ NMOI0SDIxNHY3
.69z 8zeo + NMOI0SxATHxHD4xNHVY3

..68€  9/50 + NMOOdTxATHxHD4xNHV3

L06'T-  06T0- — NMO3I0SxNHV3

oF'T-  TLTO ¢ NMODd1xNYV3

..G5C L90'T .L.06C  ¥80T .20 8z0C _ 0L¢€ G60'T + JERMoEMNEE!
E6T 109°0 0ST 9950 eeT  06¥0 98T 1650 + AJH«NYV3

.50 2680 .80  0v80 08T 96,0  _2T¢C 188°0 + 404NV
..006°. €10°2 .26 9969 966G 98€L 6§ 758°9 + NEVE
AYE G/T0 AR VAN L9 9T 09 ZAN0 ¢ INVISNOD

@) Y £ FY EIR! Y @) Fy He
dif ds
¥ ISPOIN € ISPOIN ¢ ISPON T ISPOIN
Lt & 90UBIBHIQ-UI-90UBIBYIA: % 55 Lt Q% O R CEY - SR S4B A



141

o (2B aH)T 00 L xG00>0 L tux« TO0>A L 7F @ xxx ¢ (6002 UBSINR '800C HYISIH pUB

SUBUY) T 3 it g H 2 ! o (SIONB PIRPUBIS PRIBISNIO ) K2t 22 & @ o ¥ C EHEF R W AR T 0 I R 2 v 1M B F A F T TR[E n Ve o 2 v FIATYE

080 6.€0 L9€0 680 - o paisnlpy
¥9'/8 TE€¥S ov'¥S 2109 =
26.'T 26.'T 26.'T 26.'T ey

= 2 =2 2 SAININNG YV3IA 2 ANI
_erl=- NMOTFO0SO TxATHxHIAxNEYI< NMOTOSOIxATHxHOAxNHVY
LLET'9=o NMOTIOSxATHxHI4xNHYI< NMOId TxATHxHOHxNHY
EIR! FY ElR! FY EIR! FY Eip! %) e
fif dx
v I9POIN € I3PON Z I3PON T I9POIN

(%) 4 oouateyIqQ-Ul-ouaIalId: s S v B T e A B g T ol L ¢



142 g 74774 0 % 608 » 2015 & 1 7

PRBEER AL 620200597 ApFEE TS 2P mEs
eE IR o RLREORE A 2R 0 P Rp F B R ek
ERAHT A e PRz meon? FARES S i £ TR Fe
TP d o 5 AL B o

ﬂ‘pi"?&f%%@ﬂ s P WA B TR (S BT UKL PR P hE
BTN A on ¢ BIFCRE A 2005 R T RFEA B AT E 0 MA R KR
AL VUL T AT HOTAEP R KA ¥R £ EA T
PRAEAS B EFIREZ IR S EIFATAST > TR &
FOALEEYOERE TR GERE PG lE L 0 B F RS
ﬁ*ﬁﬂw*’ﬁﬂéwﬁﬁﬁ%mﬁémﬁﬁﬁ@ﬂ’ﬂﬁ@a;@ﬁﬁ

g g ?ﬂ%*@MK%Aonw-&é&vﬁ;,ga@@wwmga
'%Tw’%ﬂuw@%@ﬁﬁﬁ'aw%ﬁa E”%Ei’@ﬁ&%Q
TR L4 ‘—L*# o F s 14 f}aa;;g_ﬁ}; BB m%ﬁ&ﬁl——ﬁif— NS D A A 7k 2R
A e ptth - A HOR L g R T ulﬁﬁﬂ PR S -
BERE N L N B R L g ii—m ,ﬂ,u#gp&?é_ TR
BERE STOZATN o B - B A 2 FRA PP FiRL M F & 5 eh
Fes o e APy BRELEELIF o

RS SR s S i TR
HoE Y Z AR B A B R £ E 0 R B EY P
L%ﬁptﬁ%%“?%wiaﬁﬂﬁﬁ%EW”iﬁi’?WLﬂiﬁﬁﬁﬂiﬂﬁ
N F NPT ﬁlﬁ“i“"ﬂf“ﬁ”ﬁ TR LR AL SR TRE
TR X @6 By R4 R4 a2 24 RBER S

v P RIRE T AT i Rk
EE T B e R 2 AR A
7 eg TR K L% PR S

j ?rli
e

Sk

(Fﬂ?ﬂl—k iNS

TR

FET 2o ¢ RSB LA B tE > b 2P F s 2PN
PP RERLNERBERE AT iR oA o iTE R
AR R %> P TN EA L TEFF SR ATEEH > A
TGP RPE o it iTancd fIR 0 PAFILE o T R i 2 A

jﬁﬁmrﬁﬁﬁofwxg%%@%ﬂfww?g B FRIEAS B oE
RRB R EFF R H R ERE > LY R A 5o



ERESTEF PHo  FFIRELRREINTRLI R AP NPHT AN B 143

24 e

AR 520050 % - R DR R[S EA B P o e pt thttp:/finance.people.
com.cn/BI1G5/1045/3502286.html - (People. Cn. 2005. First report: Post-shareh
older structure reform. Available at: http://finance.people.com.cn/Bl G5/1045/
3502286.html.)

TES I MPE RE A 20060 REA B rtE 0 P Y FHEHEHE L H kT
PR ELS 47 L P4 € 0 %2294 1 53-55¢ (Ding, M. F., P. Wang, and C.
S. Jhu. 2006. Analysis of consideration scheme in shareholder structure
reform. Finance and Accounting for Communications 229: 53-55.)

22 A 02011 BELS E TP R F 2 F IR dPR K S e ek AR
Fok B 51228 (87 ) 1 201-296 - (Wang, W. C. 2011. Corporate
governance of China listed companies under share splitting: An examination of
controlling shareholders. Chengchi Law Review 122 (August): 201-296.)

AR FY REE R RGP Y 0 0 20120 2012 ¢ B & E RIE B4
% b4 37382 o B4k http://wenku.baidu.com/view/61f9d409b52acf c789
ebc94d.html - (Research Center on Chinese Enterprises’ Crime Prevention of
Beijing Normal University. 2012. 2012 report: The analysis of Chinese
entrepreneurs fraud case. Available at: http://wenku.baidu.com/view/61f9d4
09b52acfc789ebc 94d.html.)

PR R 4 0 2012 0 ¢ B2 P 2012+ A 5003 B AT L oo A nt : httpd//www.
fortune china.com/fortune500/c/2012-07/09/content_106575.htm - (Fortune in
China. 2012. Chinese business in world’s top 500 companies: 2012 survey.
Available at: http://www.fortunechina.com/fortune500/c/2012-07/09/content_
106575.htm.)

—

FHRA BRI IZTB2004 e EEE R P R ARLT 4
W NS HRE 0 37 0 $1248 (127 ) 1 3-13- (Lee, Z. C., J. Sun, and
J. J. Wang. 2004. Tunnellng and ownership structure of a firm: Evidence from
controlling shareholder’s embezzlement of listed company’s funds in China.
Accounting Research 12 (December): 3-13.)

o AT > 2013 T & % F | R~ & o gy : http://m.hexu n.com.tw/news/
2013- 03 -01/151614924.html - (Hexun News. 2013. “The bandit” Song Wen-
Dai. Available at: http://m.hexun.com.tw/news/ 2013-03-01/151614 924.html.)

A~ £ 3 TR RE M 20060 €38R~ T KA R RS S
PAET 2T HF AR €30 %43%}4 (7% ) :1-25- (Chen, T.


http://finance.people.com.cn/BI%20G5/1045/
http://c.wanfangdata.com.cn/Periodical-jtck.aspx
http://www.fortunechina.com/fortune500/c/2012-07/09/content_%20106575.htm
http://www.fortunechina.com/fortune500/c/2012-07/09/content_%20106575.htm
http://m.hexun.com.tw/news/%202013-03-01/151614%20924.html

144 22 % 60 4 > 2015 & 10

J., S. H. Li, and B. H. Tsai. 2006. Effects of accounting principles and
information asymmetry on the earnings response in the Chinese stock
exchanges. Journal of Accounting Review 43 (July): 1-25.)

i R4 > 2012 > 201204 % & #5005 @547 & ¢4 - gy o http://news.shangd
u.com/201/20121025/11 5720100.shtml - (Shangduwang. 2012. World’s top
500 companies: 54-satae-owend enterprise on the list. Available at: http://ne
ws.shangdu.com/20 1/20121025/11_5720100.shtml.)

FEZATE > 2010 WA B e ¥ P O PP st £ 128 (6
7 ):186-188-(Yun, B. Y. 2011. China’s equity division reform and its impact
on corporate governance. Statistics and Decision 12 (June): 186-188.)

LR &8 R g 2008 0 P nIm e s B E H I o SRE(FT)
%8% %1% (107 ) :249-270 - (Jin, Q., and H. Yuan. 2008. Corporate
governance and compensation ratio. China Economic Quarterly 8 (1):
249-270.)

Flie s w] > 2004 mip et A IZE R RS N hER P WF AT 5
”}'Jj‘éﬁa?lii g KAy 0 ¢ B €% 0 ¥ 18 1 141-158 - (Liu, F., and J. He.
2004. Ownership structure and substantial shareholders’ choice in interest
realizing methods: Tentative study on tunneling in Chinese capital market.
China Accounting Review 1: 141-158.)

Al 252000 KRS B E THRE RS 2P goh gy o o
g & it %1248 1 37-40-(Tan, L., and Q. H. Chen. 2009. An empirical
research on equity structure and corporate performance under the shareholder
structure reform. China Management Informationization 12: 37-40.)

Aharony, J., C. W. J. Lee, and T. J. Wong. 2000. Financial packaging of IPO firms
in China. Journal of Accounting Research 38 (Spring): 103-126.

Ane, T., U. Loredana, and L. Chiraz. 2008. Time-varying conditional dependence in
Chinese stock markets. Applied Financial Economics 18: 895-916.

Angrist, J., and S. Pischke. 2008. Mostly Harmless Econometrics: An Empiricist’s
Companion. New Jersey, NJ: Princeton University Press.

Atiase, R. K. 1985. Predisclosure information, firm capitalization, and security price
behavior around earnings announcements. Journal of Accounting Research 23
(1): 21-36.

Badrinath, S. G., G. D. Gay, and J. R. Kale. 1989. Patterns of institutional



ERBESEFT PEY CEFIRELFRINTRLY P T OFRTAN R ? 145

investment, prudence, and the managerial “Safety-Net” hypothesis. Journal of
Risk and Insurance 56: 605-629.

Ball, R., and P. Brown. 1968. An empirical evaluation of accounting income
numbers. Journal of Accounting Research 6: 159-178.

Beaver, W. H., M. L. McAnally, and C. H. Stinion. 1997. The information content
of earnings and prices: A simultaneous equation approach. Journal of
Accounting and Economics 23: 53-81.

Beltratti, A., and B. Bortolotti. 2007. The nontradable share reform in the Chinese
stock market. Working paper, Bocconi University.

Beyer, A., D. A. Cohen, T. Z. Lys, and B. R. Walther. 2010. The financial reporting
environment: Review of the recent literature. Journal of Accounting
Economics 50 (2-3): 296-343.

Brandt, L., and H. Li. 2003. Bank discrimination in transition economies: Ideology,
information or incentives? Journal of Comparative Economics 31 (3):
387-413.

Brown, L. D., and J. C. Y. Han. 2000. Do stock prices fully reflect the implications
of current earnings for future earnings for AR1 firms? Journal of Accounting
Research 38 (1): 149-164.

Bushee, B. J., and G. S. Miller. 2012. Investor relations, firm visibility, and investor
following. The Accounting Review 87: 867-897.

Cai, J., Y. M. Li, and L. Xia. 2007. What will privatization bring: The non-tradable
share issue reform in China. Working paper, Shenzhen Stock Exchange.

Chan, K., J. Wang, and K. C. J. Wei. 2004. Underpricing and long-term
performance of IPOs in China. Journal of Corporate Finance 10: 409-430.

Che, J., and Y. Qian. 1998. Institutional environment, community government, and
corporate governance: Understanding China’s township-village enterprises.
The Journal of Law, Economics and Organization 14 (1): 1-23.

Chen, G. M., M. Firth, and J. Kim. 2004. IPO underpricing in China’s new stock
markets’. Journal of Multinational Financial Management 14 (3): 283-302.

Chen, G., M. Firth, and O. Rui. 2006. Have China’s enterprise reforms led to
improved efficiency and profitability? Emerging Markets Review 7: 82-109.

Chen, J. P. C., S. Chen, and X. Su. 2001. Is accounting information value-relevant



146 PEPE s % 604 0 2015 & 10

in the emerging Chinese stock market? Journal of International Accounting
Auditing & Taxation 10: 1-22.

Chen, K. C. W,, and H. Yuan. 2004. Earnings management and capital resource
allocation: Evidence from China’s accounting-based regulation of rights issues.
The Accounting Review 79: 645-665.

Chung, K. H., and H. Zhang. 2011. Corporate governance and institutional
ownership. Journal of Financial and Quantitative Analysis 46: 247-273.

Chung, R., M. Firth, and J. B. Kim. 2002. Institutional monitoring and opportunistic
earnings management. Journal of Corporate Finance 8: 29-48.

Dichey, I. D., and D. J. Skinner. 2002. Large-sample evidence on the debt covenant
hypothesis. Journal of Accounting Research 40: 1091-1123.

Doidge, C., G. A. Karolyi, and R. M. Stulz. 2004. Why are foreign firms listed in
the U.S. worth more? Journal of Finance 71: 205-238.

Fan, G., X. L. Wang, and H. P. Zhu. 2011. NERI Index of Marketization of Chinas
Provinces 2011 Report. Beijing, BJ: The Economic Science Press (in Chinese).

Fan, J. P. H., and T. J. Wong. 2002. Corporate ownership structure and the
informativeness of accounting earnings in East Asia. Journal of Accounting
and Economics 33: 401-425.

Fan, J. P. H., T. J. Wong, and T. Zhang. 2013. Institutions and organizational
structure: The case of state-owned corporate pyramids. The Journal of Law,
Economics, and Organization 29 (6): 1217-1252.

Financial Accounting Standards Board (FASB). 1978. Statement of Financial
Accounting Concepts No.1, Objectives of Financial Reporting by Business
Enterprises. Norwalk, CT: FASB.

Feng, L., and W. Xu. 2007. Has the reform of nontradable shares raised prices?
Emerging Markets Finance and Trade 43: 33-62.

Fernandes, N., and M. A. Ferreira. 2008. Does international cross-listing improve
the information environment. Journal of Financial Economics 88: 216-244.

Firth, M., C. Lin, and H. Zou. 2010. Friend or foe? The role of state and mutual
fund ownership in the split share structure reform in China. Journal of
Financial and Quantitative Analysis 45: 685-706.

Firth, M., P. M. Y. Fung, and O. M. Rui. 2007. Ownership, two-tier board structure,



ERBESEFT PEY CEFIRELFRINTRLY P T OFRTAN R ? 147

and the informativeness of earnings — Evidence from China. Journal of
Accounting and Public Policy 26 (4): 463-496.

Francis, J., K. Schipper, and L. Vincent. 2005. Earnings and dividends
informativeness when cash flow rights are separated from voting rights.
Journal of Accounting and Economics 39: 329-360.

Ghosh, A., Z. Gu, and P. Jain. 2005. Sustained earnings and revenue growth,
earnings quality, and earnings response coefficients. Review of Accounting
Studies 10: 33-57.

Guriev, S. 2004. Red tape and corruption. Journal of Development Economics 73
(2): 489-504.

Hayn, C. 1995. The information content of losses. Journal of Accounting and
Economics 20: 125-153.

Hou, W., J. M. Kuo, and E. Lee. 2012. The impact of state ownership on share price
informativeness: The case of the split share structure reform in China. The
British Accounting Review 44: 248-261.

Hugon, A., and V. Muslu. 2010. Market demand for conservative analysts. Journal
of Accounting and Economics 50: 42-57.

International Accounting Standards Committee (IASC). 1994. International
Accounting Standards. Basingstoke, Hants: Burgess Science Press.

Jensen, M., and W. Meckling. 1976. Theory of the firm: Managerial behavior,
agency costs, and ownership structure. Journal of Financial Economics 1:
105-160.

Jiang, B. B., J. Laurenceson, and K. K. Tang. 2008. Share reform and the
performance of China’s listed companies. China Economic Review 19: 489-
501.

Jiang, Y., W. Li, and G. Hu. 2010. An empirical study on share splitting governance
structure and firm performance. Humanities and Social Sciences Journal of
Hainan University 28: 62-68.

Jin, H., and Y. Qian. 1998. Public ownership of firms: Evidence from rural china.
Quarterly Journal of Economics 113: 773-808.

Johnson, S., J. McMillan, and C. Woodruff. 2002. Property rights and finance.
Working Paper, NBER Program.



148 PEPE s % 604 0 2015 & 10

Ke, B., and K. Petroni. 2004. How informed are actively trading institutional
investors? Evidence from their trading behavior before a break in a string of
consecutive earnings increases. Journal of Accounting Research 42: 895-927.

Ke, B., and S. Ramalingegowda. 2005. Do institutional investors exploit the post-
earnings announcement drift? Journal of Accounting and Economics 39: 25-
53.

Klein, A., and C. Marquardt. 2006. Fundamentals of accounting losses. The
Accounting Review 81 (1): 179-206.

Krueger, A. O. 1974. The political economy of the rent-seeking society. The
American Economic Review 64 (6): 291-303.

Kwan, C. H. 2005. Reforms of non-tradable shares opening the way for the
privatization of major state-owned enterprises. Available at: http://www.rieti.go.
jp/en/china/05120701.html.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. W. Vishny. 1998. Law and
finance. Journal of Political Economy 106: 1113-1155.

Landsman, W. R., E. L. Maydew, and J. R. Thornock. 2012. The information
content of annual earnings announcements and mandatory adoption of IFRS.
Journal of Accounting and Economics 53: 34-54.

Li, H.,, L. Meng, and J. Zhang. 2006. Why do entrepreneurs enter politics?
Economic Inquiry 44: 559-578.

Li, K., T. Wang, Y. L. Cheung, and P. Jiang. 2011. Privatization and risk sharing:
Evidence from the split share structure reform in China. Review of Financial
Studies 24: 2499-2525.

Maffett, M. 2012. Financial reporting opacity and informed trading by international
institutional investors. Journal of Accounting and Economics 54: 201-220.

Martikainen, M. 1997. Accounting losses and earnings response coefficients: The
impact of leverageand growth opportunities. Journal of Business Finance and
Accounting 24: 277-291.

McMillan, J. 1997. Markets in transition. In Advances in Economics and
Econometrics: Theory and Applications, edited by D. M. Kreps, and K. F.
Wallis: 210-239. Cambridge, UK: Cambridge University Press.



ERESTEF PHo  FFIRELRREINTRLI R AP NPHT AN B 149

McMillan, J., and C. Woodruff. 1999. The central role of entrepreneurs in transition
economics. Journal of Economic Perspectives 16: 153-170.

O’Connor, N. G., C. W. Chow, and A. Wu. 2004. The adoption of “Western”
management accounting/controls in China’s state-owned enterprises during
economic transition. Accounting, Organizations and Society 29: 349-375.

Petersen, M. A. 2009. Estimating standard errors in finance panel data sets:
Comparing approaches. Review of Financial Studies 22: 435-480.

Qian, Y. 1995. Reforming corporate governance and finance in China. In Corporate
Governance in Transition Economies: Insider Control and the Role of Banks,
edited by Masahiko Aoki and Hyung-Ki Kim: 215-252. Washington, DC:
World Bank.

Shleifer, A., and R. Vishny. 1997. A survey of corporate governance. Journal of
Finance 52: 737-783.

Tsai, B. H. 2008. Rights issues in China as evidence for the existence of two types
of agency problems. Issues and Studies 44: 43-70.

Wang, D. 2006. Founding family ownership and earnings quality. Journal of
Accounting Research 44: 619-656.

Wang, Q., T. J. Wong, and L. Xia. 2008. State ownership, institutional environment
and auditor choice: Evidence from China. Journal of Accounting and
Economics 46 (1): 112-134.

Wang, X., L. C. Xu, and T. Zhu. 2004. State-owned enterprises going public: The
case of China. Economics of Transition 12: 467-487.

Warfield, T., J. Wild, and K. Wild. 1995. Managerial ownership, accounting
choices, and informativeness of earnings. Journal of Accounting and
Economics 20: 61-91.

White, H. 1980. A heteroscedasticity-consistent covariance matrix estimator and
direct test for heteroscedasticity. Econometrica 48: 817-838.

Wu, C., and C. Kwok. 2002. Why do U.S. firms issue global equity offerings?
Financial Management 31: 47-67.



