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A3 (R T EARRAEEMAE B L) NS HEANE] CAR &

Boeher et al (1991)
7 1a CAR T{H
t-statistic
(-1,1) -1.084™" ~3.086 -2.579
(-5,5) -2.723"" -3.429 -3.208
(-10,10) -6.176"" -3.772 -5.139
(-20,20) -18.434™ -4.801 -8.019

e *RIR 10%K B3, **3R0R 5% KPR, 38R 1%K 23 .

Kl 2 25 THE 2005 4F 3 H 26 HIES Bt & (T UIsEfase & Mg i@ an) s 20
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FFHAEREAR (0=34) AR RIHEBURM AR . MR G 1, HURRoR T3 R .

3 S AR WIAE RS A, RN 7 A AR BUSR 0T D 1™ A lb o AN o A SR
IFIE], SXFERIAA S SR SE R, ISR RN T T SO ? BT FIE (1) #E47 2 700
Br, SiRIAE 4, ATLLEFILE 2004 A1 2005 SEIIA], 7E4) 7 AP RO &AF T, Al
MEIE R B2 TR, I RINEAZ R Time FR)ARECE 0 T, VT 7 P 3H) 21 SR AR S 3 1a) 36 22 ]
IAE P AR, IX M A, AR D T HE— BRI AN [ ) 2 7]
PR IZ RBUR S A AR OV, ASSCHE 04 F1 05 AEAEA L w1 BB B ISN IR/ 3
BT, SRR LR KA RS /NAF] Time (1R ECHS W b G KA R 41 R 5-0. 26
FRTNAFRIAR R0, 31, Tl O B\ G0 AT o = I s, KA W]
N w2 2l b o

A4 mAMES A ALER

Tobin’s Q
AEFEA /NAH] KA
3.73464%** 7.25125%**
Intercept 0.07253
(0.000) (0.000)
-0.28456%*** -0.30869%*** -0.26089***
Time
(0.000) (0.000) (0.000)
0.00044 0.00096 0.00004
Growth
(0.5396) (0.77454) (0.94394)
-0.12593**=* -0.29529%** -0.0077%**
Size
(0.000) (0.000) (0.81718)
0.23806* 0.33071** -0.06297
Level
(0.07012) (0.04954) (0.71139)
-0.40708 -2.03805%** 0.8323
Roa
(0.44229) (0.00204) (0.25307)
R? 0.30142 0.57431 0.23778

T 3SR P, *RR 10%AK T3, *FRR8 S%K T, #ROR 1% 3.
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Kl 345 H T 2001 42 2006 FFEAEA 2 H] N IR R A ARG K 3 BoR, EBURH
S AR O 245 B4 2004 4EFT 2005 55D FEAC & R VRSV ATH BAR T e &0y, R
W REAS 3 ) B S AE XA TR EAT T B R

SR
m i

2001 2002 2003 2004 2005 2006
o

B 3: HANE (n=34) FEEET0HE

TR I I\ 4 S A N E RS e AR O N B GE v o A B A R
S, ARSCKFEARIZINM 341, 20044 F120054F K —41, e h—4l. NRSTLUESR], 1
KR ENEN T, BUAKH G RN 528 T e i m e Sy, H
wilcoxconfd S Rk A I AR K I Zi vt 4y 2. 9441, TS & K2, 40, AT W, 7R\ H
ST, B RN TR D, X SRR A A

RS Ao uEEE TR R SHREER

e, - e e
P FEASL BREVA B 7 Gl T &t &
0 136 0.0347 0.0835 2.9441% 2.40%**
1 68 0.0032 0.0036 (0.0862) (0.0177)

i BUR S N RRE S AUE L E R IR, 1 3RoR 2004 SERT 2005 4F, 0 RonHEHED. Z it
&4 wilcoxcon FF 5 FAH:, T Givl 2 H satterthwaite 750G 2] 9 R p . *E 10%K B,
R S%KTBFE, RN 1%K 3.

¥ 6: AR (2) thE AR
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Intercept ? -0.06522 -0.7859 0.5715

(0.85772) (0.1160) (0.4559)

time ) -0.06459** -0.0538 -0.1001*
(0.03252) (0.1646) (0.0601)
-0.01848 0.0143 -0.0148

Mchange )
(0.53687) (0.7086) (0.7857)
SalesChange (+ 0.06208 0.0509 0.0495

(0.82603) (0.8724) (0.9303)

Revchange (+ 1.23904*** 0.0732 1.6887%**
(0.00004) (0.8843) (0.0001)
Ppe ) -0.01187 -0.2276 0.5142
(0.91153) (0.0545) (0.0329)
Cost () -0.22321 -0.26662 -0.2297
(0.50359) (0.4667) (0.7399)

Level ? 0.20553%%* 0.2893*** 0.4103**
(0.0269) (0.0088) (0.0488)
Roa ? 1.17057*** 0.03401 -0.0388
(0.00479) (0.1459) (0.2539)

Size (+ 0.00076 0.4519 3.5533%**
(0.96394) (0.3082) (0.0039)

N 190 77 79

R’ 0.20506 0.22642 0.36677

T FESHE P AE. MUK 10%K 23, *+fUR 5%KPBE, *KR8 1%K 23,
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e VIR w A T AT B AR B, BRARR Y TR, ORI B AR5 .
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Policy change and firm value and economic consequence

Wang Bing-hui

Abstract: Since 2004, China's real estate market is on the rise with prices soaring up. In
order to curb housing prices and to protect the housing needs of the general population,
Chinese government has enacted a series of policies to control housing prices. This paper
investigates the influences of policy which is enacted in 2005 and the policies ajusted the
following two years on the market value of real estate firms and their accounting behaviors.
Using the pool data between 2001 and 2006, we find that during the period of the policy



enacted, real estate firms’ market value are negatively effected. Meanwhile, they make
efforts to reduce profits through earnings management in order to reduce the political costs.

Keywords: economic policy market value earnings management  political costs
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SR ETHA ML

Tobin’s Q Growth Size Level Roa

Ty N

MEAN STD MEAN STD MEAN STD MEAN STD MEAN STD
2001 34 1.3567 0.3788 0.4813 1.2146 21.1813 0.8671 0.5071 0.1776 0.0154 0.0718
2002 34 1.1560 0.3710 0.3455 0.8743 21.3243 0.8350 0.5133 0.1587 0.0296 0.0340
2003 34 0.9726 0.2894 34318 14.2467 21.5302 0.7786 0.5542 0.1701 0.0286 0.0363
2004 34 0.8659 0.1774 12.5597 68.6123 21.6699 0.8152 0.5664 0.1496 0.0320 0.0303
2005 34 0.8206 0.1598 -0.0238 0.5280 21.6958 0.8748 0.5539 0.1402 0.0290 0.0235
2006 34 1.1112 0.2559 0.2860 0.8256 21.8640 1.0045 0.5696 0.1444 0.0288 0.0267
A 204 1.0472 0.3361 2.8941 28.9040 21.5515 0.8845 0.5448 0.1568 0.0275 0.0394

TA Salechange Rchange PPE COST

T N

MEAN STD MEAN STD MEAN STD MEAN STD MEAN STD
2001 34 0.1430 0.3318 0.1062 0.3516 -0.0030 0.0653 0.1551 0.1949 0.0532 0.2511
2002 34 0.0198 0.2337 0.0616 0.2905 0.0149 0.0821 0.1509 0.1854 0.0383 0.2798
2003 34 0.1136 0.2576 0.0167 0.2262 0.0040 0.0328 0.1178 0.1321 -0.0007 0.1765




2004
2005
2006
Eoyiil

-0.0032

0.0065

0.0536

0.0538

0.2547

0.1417

0.2379

0.2500

0.1249

-0.0546

0.0454

0.0489

0.1871

0.2024

0.1700

0.2478

0.0020

-0.0113

0.0000

0.0012

0.0293

0.0485

0.0234

0.0510

0.0956

0.0819

0.0923

0.1148

0.1011

0.0972

0.0915

0.1399

0.0961

-0.0532

0.0271

0.0268

0.1452

0.1690

0.1225

0.2017




% ¥ Pearson XA &

TA
TA 1
Tobin’s Q 0.196
(0.0053)
Growth 0.069
(0.3337)
PPE -0.123
(0.0839)
Salechange 0.162
(0.0219)
Rchange 0.349
(<.0001)
COST 0.105
(0.1371)

Tobin’s Q  Growth

0.005
(0.9385)
0.225
(0.0013)
0.109
(0.1227)
0.092
(0.1957)
0.048

(0.4956)

0.025
(0.7215)
0.228
(0.0011)
0.053
(0.4584)
0.174

(0.0139)

PPE

-0.024
(0.7380)
-0.103
(0.1450)
-0.001

(0.9887)

Salechange

0.305
(<.0001)
0.975

(<.0001)

Rchange COST Size Roa Level
1
0.259 1
(0.0002)
-0.006 0.04 1



(0.2962)  (<.0001) (0.8020) (0.0005) (0.6563) (0.9359) (0.5764)

Roa 0.21 -0.115 0.163 -0.288 0.237 0.173 0.155 0.16 1
(0.0028)  (0.1050) (0.0215) (<.0001) (0.0007) (0.0143) (0.0284)  (0.0234)

Level 0.239 0.037 0.031 -0.049 0.174 0.156 0.156 0.138  0.013 1
(0.0007)  (0.5995) (0.6667) (0.4929) (0.0138) (0.0269) (0.0277)  (0.0510) (0.8543)
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