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R, BIILENIMIZ A (He & Huang, 2019) Bl, BILE2E# — ok B2 B 47 5 K LAk
AR L BIAMIE T 5% NGB E AR AL ENIA B8, L RN B FR i 1) A
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Wz 5 wREE (Edmans A, 200912%; Aghion P etal., 2013B%; Luong Hetal., 201781) ,
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Fon e iHE Bl bt t; fRAE Coz XnJLHNIMZM Cozl, Coz2, Coz3; Control
FortEhlAE R, Ind R TILE E RN, Year RoREM N, ¢ AFRZE. Bboh, HEF
TETE RS 7 ZE AT FUAH SR IR R, RSO0 BT (00U 3 000 s v 15 32 A1 FH A Ak (1 B #E 152 (robuist)
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JB BB 2 S AR, (LRI LU AP L0k B e 6% e 1T 2 W) e I il (R 7K S
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3L T HEFNZM (Coz) =AN4EE S THE B ATt (CompAcct) 2 [H] %A
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SR, IF AU RIS A eI R RS sy, Ak 2 vHE ST el GRSk 7oA
S HL, SEFENUS S AL SR T b 2 THE B T B s TR
*2 kgt

VarName Mean Median SD Min Max Obs

Cozl 0.1366 0.0000 0.3434 0.0000 1.0000 26304
Coz2 0.1027 0.0000 0.2637 0.0000 1.0986 26304
Coz3 0.0336 0.0000 0.1042 0.0000 0.5475 26304
CompAcctl -0.1449 -0.1190 0.0885 -0.5700 -0.0460 26304
CompAcct2 -0.1125 -0.0830 0.0843 -0.5390 -0.0360 26304
Size 22.4782 22.2912 1.3173 20.0038 26.4490 26304
Lev 0.4639 0.4647 0.1996 0.0716 0.9105 26304
ROA 0.0339 0.0320 0.0628 -0.2071 0.2191 26304
FIXED 0.2274 0.1946 0.1663 0.0021 0.7104 26304
Growth 0.1190 0.0809 0.3227 -0.5615 1.7264 26304
Board 2.1413 2.1972 0.2014 1.6094 2.7081 26304
Indep 37.4833 35.7100 5.4262 30.7700 57.1400 26304
Dual 0.2247 0.0000 0.4174 0.0000 1.0000 26304
Topl 0.3346 0.3121 0.1480 0.0798 0.7284 26304
Age 2.5191 2.5649 0.5113 1.6094 3.4012 26304
Cashflow 0.0503 0.0479 0.0686 -0.1502 0.2496 26304
TohinQ 1.9861 1.5910 1.2405 0.8193 7.9566 26304
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®3HEARET

) 0] @) (4) () (6)
CompAcctl CompAcctl CompAcctl CompAcct2 CompAcct2 CompAcct2
Cozl 0.0044™" 0.0043™"
(3.1891) (3.0204)
Coz2 0.0060™" 0.0059""
(3.3347) (3.1711)
Coz3 0.0118™" 0.0108™
(2.6388) (2.2923)
Size -0.0097" -0.0097"* -0.0095™ -0.0104™ -0.0105™ -0.0103™
(-17.2170) (-17.2729) (-17.2728) (-18.0008) (-18.0739) (-18.0531)
Lev -0.0626™ -0.0626™" -0.0627" -0.0640™ -0.0640™ -0.0642™
(-18.9137) (-18.9094) (-18.9485) (-18.7819) (-18.7780) (-18.8183)
ROA 0.3233™ 0.3234™" 0.3240™" 0.3414™" 0.3415™" 0.3420™"
(24.1719) (24.1788) (24.2070) (24.6480) (24.6549) (24.6802)
FIXED -0.0101™" -0.0102"" -0.0101™" -0.0123™* -0.0124™ -0.0123™
(-2.9560) (-2.9725) (-2.9544) (-3.4820) (-3.4981) (-3.4741)
Growth 0.0030" 0.0030" 0.0029 0.0037™ 0.0037™ 0.0036™
(1.6603) (1.6600) (1.6361) (2.0157) (2.0158) (1.9915)
Board 0.0111™ 0.0110™ 0.0111™ 0.0120™" 0.0119™ 0.0120™"
(3.8802) (3.8406) (3.8772) (4.0819) (4.0429) (4.0831)
Indep 0.0003"* 0.0003"* 0.0003"* 0.0003"* 0.0003"* 0.0003""
(2.6922) (2.6670) (2.7006) (2.7158) (2.6915) (2.7277)
Dual 0.0014 0.0014 0.0014 0.0019" 0.0019" 0.0019"
(1.3494) (1.3427) (1.3666) (1.7992) (1.7929) (1.8111)
Topl 0.0165™" 0.0166™" 0.0157" 0.0166™" 0.0167 0.0158™"
(5.3774) (5.3986) (5.0672) (5.3125) (5.3343) (5.0231)
Age -0.0155™" -0.0155™" -0.0155™" -0.0166™" -0.0166™" -0.0166™"
(-17.3217) (-17.3160) (-17.2692) (-18.2346) (-18.2259) (-18.1481)
Cashflow  -0.0965"" -0.0966"" -0.0960™" -0.1014™" -0.1015™" -0.1009™"
(-11.7600) (-11.7653) (-11.6986) (-12.3037) (-12.3099) (-12.2402)
TobinQ -0.0033™" -0.0033"" -0.0032"* -0.0020™" -0.0020™" -0.0019"
(-8.0557) (-8.0686) (-7.8922) (-4.8447) (-4.8579) (-4.6461)
_cons 0.1105™" 0.1113™ 0.1071™ 0.1461" 0.1470" 0.1423™"
(8.4696) (8.5060) (8.3083) (10.8244) (10.8613) (10.6688)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 26304 26304 26304 26304 26304 26304
R? 0.4128 0.4128 0.4128 0.3196 0.3196 0.3194

e o ox R ARAE 10%. 5% 1% R MK 355 WO IRMEAR R T AR B tE, PR
[l
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R4 BEGREER

() @ @) (4) ©) (6)
CompAcct4 CompAcct4 CompAcct4  CompAcctl0  CompAcctl0  CompAcctl0
Cozl 0.0031™* 0.0036™"
(3.9865) (4.0520)
Coz2 0.0044™" 0.0052™"
(4.3503) (4.4573)
Coz3 0.0065™ 0.0078™"
(2.5603) (2.6457)
_cons 0.0432™ 0.0441™ 0.0399™ 0.0538™ 0.0549™ 0.0500™
(5.4929) (5.5961) (5.1638) (5.9296) (6.0385) (5.6017)
Controls Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 26304 26304 26304 26304 26304 26304
R? 0.2698 0.2699 0.2696 0.2997 0.2998 0.2995

®E5 BHERRE

) @ ® (4) ®) (6)
CompAcctl CompAcctl CompAcctl CompAcct2 CompAcct2 CompAcct2

cozl 0.0033*** 0.0027**

(3.0182) (2.4001)
coz2 0.0046*** 0.0038***

(3.8470) (3.0631)
coz3 0.0122%** 0.0106**
(2.8649) (2.3748)

_cons 0.1104*** 0.1129*** 0.1082*** 0.1444*** 0.1465*** 0.1430***

(8.4834) (8.6715) (8.3602) (10.7356) (10.8915) (10.6824)
Controls Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 26304 26304 26304 26304 26304 26304
R? 0.4128 0.4129 0.4128 0.3194 0.3195 0.3194
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%6 PSM-OLS
() @ @) (4)
CompAcctl CompAcctl CompAcct2 CompAcct2
Coz2 0.0073™" 0.0086™"
(2.9246) (3.2755)
Coz3 0.0218™" 0.0232"™*
(3.5922) (3.6449)
_cons 0.1243™ 0.1251™" 0.1775" 0.1785™"
(3.8799) (3.9229) (5.5401) (5.5870)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 5425 5425 5425 5425
R? 0.3745 0.3750 0.2874 0.2878
xRN
(@) @ ®) (4) (®) (6)
IC IC IC ANALYST ANALYST ANALYST
Cozl 4.5579™ 1.7280™"
(2.1914) (10.2147)
Coz2 6.4105™ 2.2251™"
(2.3722) (10.0032)
Coz3 19.6391"" 1.2490™
(2.8570) (2.4559)
_cons 218.1455™" 219.3507"" 218.7771™ -1.1e+02™ -1.1e+02™" -1.1e+02™"
(11.0482) (11.0975) (11.3328) (-71.9974) (-71.7883) (-74.0069)
Controls Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 26299 26299 26299 26304 26304 26304
R? 0.2420 0.2420 0.2421 0.4973 0.4972 0.4945
5.4 oM Bt A i

R SCEAR T D d it 1 ILRNU S BOE SR Tl N AP & Teg] A I oE
ST 2T HE BT LGRS ML o ZEEIERE b, ARER 5343 70 A ARk A AR AS 56 3 R AL A
BB S BRI b 2 THE B AT HEPE R AR R o

ASCAESEITRE (2022) FIREFERE, My dn MRS 46 3L RN LR 2 B Tl & HHE 2

A A

M %44,

Hrt Med FURACHF A 225

Med; . = Bo + B1Coz;¢ + fControls;; + Ind + Year + &;;

(2)
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5.4.1 ®J+ RS R E

AR 38 Y3 P9 R P R ok A B Ak R R B R (1), IZFR BRIV T Al
R AN 22 S A Ty A R R, REME LA (10 S R Aol A B4 ) i o BB, i b T A
A A ER PR R E L. R 7 (D (2> (3) FINLIR T SL RN S B -HE T P s il i &=
STt 2 THE BT EEVEZ SRR AR K [ A 45 2R, WL Cozl. Coz2. Coz3 & E 7 JilHE 5%
5% 1%/ B2 . LA ESREW, IFANS B I8 IR BN, $E7t ki
PR PR R, BEMERTE T Ak & vHE BT Eedks
5.4.2 W51 oA SeE
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Research on the impact of common institutional participation on the
comparability of enterprise accounting information

Liu Huanli

(Hunan Normal University, Changsha/Hunan, 410081)

Abstract: Comparability of accounting information is a key indicator of the quality of accounting
information. This paper selects listed companies in Shanghai and Shenzhen from 2007 to 2023 as the
research sample to empirically test the impact of joint institutional participation on the comparability of
corporate accounting information. The results show that the equity participation of common institutions
can improve the comparability of accounting information of enterprises, which is still valid after a series of
robustness tests. The impact path test shows that the common institutional equity participation can
improve the comparability of accounting information by improving the quality of internal control and
strengthening analyst attention. On the basis of the empirical conclusions, this paper expands the
research on the comparability of mutual institutional equity participation and accounting information, and
provides policy suggestions for improving the quality of corporate accounting information, guiding the
development of common institutional investors, and stabilizing the capital market.

Keywords: Common Institutional Participation; Comparability of accounting information; Internal controls;
Analyst attention
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