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k4 FRAAOGEEREZFARFHEEARRERDEPALER

TEIZH | DAL | | DA2 | | DA3 | | DA4 | | DAS5 |
e 11015 1.136% 0.610%%* 0.922%%* 06215+
(10.59) (10.32) (7.42) (12.90) (7.60)
DVDI 0,074+ 0.0837%* L0.0475%+ 0.0271* -0.0403%*
(-3.30) (-3.49) (-2.65) (-1.74) (-2.26)
SvDI 10,0233 0.0162 0.00888 10.000351 0.0218
(-0.96) (-0.63) (0.46) (-0.02) (1.14)
GRT 0.0648%** 0.0672%** 0.106%%* 0.149%%* 0,114
(4.23) (4.15) 8.79) (14.20) (9.48)
OPA 10.0113%* 0.0119%* 10.00599 0.00219 -0.00875*
(-2.23) (-2.23) (-1.50) (0.63) (-2.20)
ROA 0.263%%* 0.243%%x 0.305%*+ 0.241 %% 0.173%%x
(3.43) (2.99) (5.02) (457) (2.87)
TAT 0.0275* 0.0286* -0.00671 -0.00555 -0.00318
(1.83) (1.80) (-0.57) (-0.54) (-0.27)
LEV 0.00104 0.00147 0.00067%%* 0.000582 0.0110%%*
(0.23) (0.31) (2.76) (0.19) (3.14)
LNASSET 10.00469 -0.00519 10.00451* L0.0207%+ -0.00307
(-1.37) (-L44) (-L.67) (-8.80) (-1.14)
TTDR L0.0247%%% -0.0250%* 10,0191 % -0.0129%* -0.0205%*
(-6.91) (-6.85) (-6.78) (-5.25) (-7.31)
PA 0.0158%* 0.0187%* 0.00760 0.00157 0.00803
(2.08) 2.33) (1.27) (0.30) (1.35)
TOP 0.0443% 00584+ 0.0394%* 0.02287 0.0309%*
(2.14) (2.66) 2.41) (1.61) (1.90)
ToPB 0.00275%* 0.00277** -0.000205 0.000934 -0.000377
2.02) (1.93) (-0.19) (1.00) (-0.35)




LNMC L0.0127%+ -0.0130%%* -0.00418 L0.00707%** | -0.00426
(-3.43) (-3.31) (-1.43) (-2.77) (-1.46)

CAPINTEN 0.397%%* 0.434%%% 0.132%% 10,0194 0.162%%
(6.29) (6.50) (-2.64) (-0.45) (-3.27)

FEATL st Ftl Fil i Fil

F i 86,99 82.63%+* 43.04%%% 38.69%%* 37.51%%%

PR R? 0.3623 0.3504 0.2174 0.1994 0.1944

FEAR YR 4692 4692 4692 4692 4692

GE: w0 1% AFTEF, R TAESAFTREE, *RTE10%KFTRE, FF5AA L HE)

RIER AT, R ERATER DAL . | DA2 | . | DA3 | . | DA4 | #1 | DAS |
H#iE R, HRECON R, U R AR e E 1 R R 2 AR B KPR
BB RIE, XFFTIRE 2. Hp A RIS (GRT) AN 721 45 K (ROA) TE FLA B 5
AR R E SR AR IEASS, YR R e WKL A FH & B & 4
MIBIHL; 56— R AR FEIE LLAB) (TOP)FE PUAN [m] YA R Y R 02 5 5 J AR B IEAH O, R
AR HIBGER R, AR R ISR &8 5 (TTDR)LE VYA (Bl H A A R 2 25
BARTURGAR, R EE AL, SRR RO SRS (7T BE MK

3.4 MUMBEEN RN B G EWEERKT SRARERTEMRRRAER
N TR 3, AL [ E(9):

15
ﬁi:%+QDVMM+mLMHH+mDvmm*LMHm+Zﬁ§mmmemm%+@¢@)
j=4

BRARQ) Y, o IR E S TR TR AL T A T &5 20, LNIH, SRR U BB

FEIBEELG], IR B, SNk, MR BN BE 3 15 I L) e 6 0ok 55 7 S 00 ) 45 S 30 s 22 5

KPS ERFEZEF AR R, BARMATHEER IR 5,
k5 MMBTENFRADGELEEEZRAFERERREADERADEPMNLER

RSE | DAL | | DA2 | | DA3 | | DA4 | | DAS |
A 1.0465*** 1.0772%** 0.564*** 0.564*** 0.574%**
(9.81) (9.53) (5.64) (6.76) (6.58)
DVDI -0.0838%* -0.0061%%* 0.107%% 10,0045+ -0.0846%%*
(-2.25) (-2.43) (-3.62) (-3.22) (-2.89)
LNIH 0.0312%* 10.0331%* 10.0202* 10.0206* 0.0227%*
(-2.15) (-2.16) (-L.76) (-182) (-2.00)
DVDIFLNIH 1 5 0365 0.0484 0.208%** 0.190%* 0.157%*
(0.36) (0.45) (2.58) (2.38) (1.96)
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SvDI -0.0226 -0.0154 0.00972 0.0139 0.0226
(-0.93) (-0.60) (0.51) (0.73) (1.19)
GRT 00645+ 0.0679%*+ 0.107%%* 0.104%%* 0.115%%+
(4.21) (4.13) (8.88) (8.62) (9.53)
OPA 10.0108** 0.0115%* 10.00558 10.00621 -0.00835**
(-2.14) (-2.14) (-1.40) (-L57) (-2.10)
ROA 0.271%%* 0.251%%* 0.300%%* 0.272%%% 0.178%%*
(353) (3.09) (5.10) (4.53) (2.96)
TAT 0.0282* 0.0293* -0.00580 -0.00652 -0.00235
(1.88) (1.85) (-0.49) (-0.55) (-0.20)
LEV 0.000667 0.00107 0.00935%*+ 0.00778%* 0.0106%**
(0.15) (0.23) (2.66) (2.24) (3.04)
LNASSET -0.00443 -0.00491 10.00438 -0.00562%* -0.0291
(-1.30) (-1.36) (-1.63) (-2.10) (-L1.09)
TTDR L0.0245%+ L0.0257%+ 10.0188%*+ L0.0206%** 10.0203%*
(-6.86) (-6.79) (-6.67) (-7.36) (-7.21)
PA 0.0150%* 0.0179 0.00682 0.00923 0.00727
(1.97) (2.23) (1.14) (1.55) (1.22)
ToP 0.0614%%* 0.0765%*+ 0.0522%%+ 0.0577%+ 0.0445%*
2.79) (3.28) (3.00) (3.35) (2.57)
ToPB 0.00288** 0.00291%* 10.000135 -0.0000776 -0.000292
2.12) 2.02) (-0.13) (-0.07) (-0.27)
LNMC L0.0107%+ -0.0108%** 10.00259 -0.00161 -0.00257
(-2.79) (-2.67) (-0.86) (-0.54) (-0.86)
CAPINTEN 1§ 4g7smx 0.445%%* 0,104 0.0317 0,154
(6.44) (6.65) (-2.49) (-0.64) (-3.11)
AT ol il i il Ftl
F1H 81.93%** 77.84%%* 40.88*** 35.56%** 35.58***
% R 0.3628 0.3509 0.2101 0.1956 0.1957
FEA KR 4692 4692 4692 4692 4692

(E: kT 1% AT FRE, wRTESGATTES, RFE 0% AT TEHE, £5 K% ¢ D)

RHER 5 AR, RN EEARTER | DA3 | . | DA4 | F1 | DAS | SHLE 55 & Fe ik
e AS IR 35 IEARSG, | DAL | L | DA2 | BSRRiEd W MRS, (H2 REFRE N
15, B T AU B O 20 2 =) BR BRI SN 7 507 2 — @ s, SCRE TR
B 3o AP HUAAR UE 3 Fp B LB (LNTH)ZE ToAN DR R 8 5 R o B B 3 U o%, 3R T
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PRI BB BE 0 2 ] 2 =) B AR BR AT s A RS KL (GRT) M 57 1 2 K (ROA)
AE TN B Y R o [R5 28 I B AT S 2 AT ORI BB OR A AE LA B B M, (B
e 4 S B KL 4 A R A Bl A o6 S SR RN R BB 5 — KBZR R EL A7 (TOP)
FE T AN B R o b o B0 A 2 AR OGRS I B AR i BGROK,  RIVEAF AEN LA 15T
H ] S, A S RN R R KIS BCE S

4 TR

N TR AT AR K A B 5 RN, A EE WAL 63 E 5 N A
[T bR B 7T 45 REAT 22 T3 T AR A st

4.1 BEWE

REW TR RE AR SCERE I, Jones FTHe i & & R B G DA 15 T8
B, U2 ENANEZFET Jones BRI I M R 5 BEAT P S 040, T3 Sl i 45 SR
M 2, HAd, Raman and Shahrur J& T2 1E ) Jones #54 oh FE NN A &) K4 R R BM 42
B CEARVUETE . AEFUE B 5 15 5 7= a4, K30 65 S 40 0 1 e 2 5 A R AR M
PR b SEAT TR 2T, BRI T R R e S e S £ SRAIE B 20 5k B4 VAR %65 1) CF-Jones
R 4 128, R, AR | DAG | R | DAT | AT R N TR 6 2 B R
RPN R A P22 ST [ R ) A R S A B S R ] R — ke,
12 6 AL BT A, TR S B EE 22 R K RO [ H R BN B3 R R A I R AR

k6 FMABGFZEWEZFKRFERRAREDESATLER

BRI B | DAG | | DA7 |
WA 0.610%** 0.756***
(7.49) (9.02)
DVDI -0.0402%* 10,0384+
(-2.27) (-2.10)
SvDI 0.0131 0.00558
(0.69) (0.29)
GRT 0.103%%* 0.0790%**
(8.55) (6.39)
OPA -0.00661* -0.00582
(-1.67) (-1.43)
ROA 0.267%%* 0.354%%*
(4.45) (5.72)
TAT -0.00740 0.00827
(-0.63) (0.68)
LEV 0.00811%* 0.00414
2.33) (1.15)
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LNASSET

TTDR

PA

TOP

TOPB

LNMC

CAPINTEN

AT
F i

% R?
FEAHE

-0.00576**
(-2.15)
-0.0209%**
(-7.47)
0.00999*
(1.68)
0.0449%*
(2.77)
-0.000150
(-0.14)
-0.00321
(-1.10)
-0.0389
(-0.79)
1
37.43%%
0.1940

4692

-0.0106%**
(-3.85)
-0.0198***
(-6.87)
0.0119**
(1.94)
0.0391**
(2.35)
0.00227**

(2.07)

-0.00896***
(-2.99)
0.147%**
(2.90)

5l
58.62%**
0.2758

4692

s BT 1% AT TRE, WATESGATFTEE, +ARE 0GAFTEE, B5HA ¢ H)
4.2 EHZE

FH 2% B RN FA SEEE 90 R IR, B S L) S RS R IE S A FRE AR R 5 A A AR R
ZIEABERHRER P, Xie et al AFF A, MorEHE G 58 1HR AL KRB EEF T
X AT B ARE AR ER S, FHERFSSH TR RESMER TR S B RE KT L #
fk e B0, P, ASCAERER(8)hE NN T A B K AE B (GROWTH). JiS7 3 5 b 5] 38
i (IDP). #E FH o F A IR F(BMT) M F 2R 75 (BD). iR 7 A 45 R nr 5,
SR H A5 S R 2= S K (1813 R BR3P R AR AR A, BB I N AR B AR [

TR h EAEA L .

KT FRABGEEWELZFKRFERAREDEHATLER

TRIZH | DA1 | | DA2 | | DA3 | | DA4 | | DAS |
WA 1.108*** 1.128%** 0.604*** 0.603*** 0.638***
(10.48) (10.25) (7.23) (7.28) (7.59)
DVDI 0.0738%+ 10.0823%* 10,0463+ 10.0388** 10.0385%*
(-3.25) (-3.43) (-2.58) (-2.18) (-2.16)
SVDI -0.0234 -0.0164 0.00920 0.0135 0.0219
(-0.96) (-0.64) (0.48) (0.71) (1.15)
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GRT

OPA

ROA

TAT

LEV

LNASSET

TTDR

PA

TOP

TOPB

LNMC

CAPINTEN

GROWTH

BMT

BD

IDP

AT

F{H

0.0592%**
(3.66)
-0.0115%*
(-2.27)
0.246%**
(3.17)
0.0269*
(1.79)
0.00912
(0.21)
-0.00429
(-1.24)
-0.0243***
(-6.79)
0.0157%*
(2.07)
0.0428**
(2.06)
0.00289**

(2.11)

-0.0127%**
(-3.43)
0.396%*
(6.28)
0.0146
(1.35)
-0.137
(-0.58)
-0.00178
(-0.65)
-0.00722
(-0.25)
il

77.10%**

0.0602%*
(3.51)
-0.0122%*
(-2.28)
0.224%%*
(2.73)
0.0283*
1.77)
0.00129
(0.27)
-0.00479
(-1.31)
-0.0256%**
(-6.74)
0.0187**
(2.32)
0.0573%%*
(2.61)
0.00293**

(2.02)

-0.0131%**
(-3.32)
0.433%**
(6.49)
0.0160
(1.40)
-0.0410
(-0.16)
-0.00252
(-0.87)
-0.0123
(-0.40)
5l

73.24%**

0.0969%**
(7.59)
-0.00646
(-1.62)
0.285%**
(4.64)
-0.00696
(-0.59)
0.00956%**
2.72)
-0.00478*
(-1.75)
-0.0189%**
(-6.70)
0.00757
(1.26)
0.0388**
(2.37)
-0.000205

(-0.19)

-0.00416
(-1.42)
-0.132%**
(-2.66)
0.0194%*
(2.28)
0.121
(0.65)
-0.000132
(-0.06)
0.0166
0.73)
el

38.33***

0.0898***
(7.10)
-0.00724*
(-1.83)
0.239%**
(3.94)
-0.00789
(-0.67)
0.00795%*
(2.28)
-0.00607**
(-2.24)
-0.0206***
(-7.35)
0.00999*
(1.68)
0.0438**
(2.70)
-0.000143

(-0.13)

-0.00317
(-1.09)
-0.0399
(-0.81)
0.0269%**
(3.18)
0.119
(0.64)
-0.000139
(-0.07)
0.0201
(0.89)
Eigl

33.54%**

0.101%%*
(7.94)
-0.00941**
(-2.36)
0.145%*
(2.38)
-0.00339
(-0.29)
0.0107%%*
(3.06)
-0.00313
(-1.15)
-0.0203***
(-7.22)
0.00814
(1.36)
0.0304%*
(1.87)
-0.000309

(-0.29)

-0.00432
(-1.48)
-0.163%**
(-3.30)
0.0265%**
(3.12)
0.177
(0.95)
-0.00183
(-0.85)
-0.00410
(-0.18)

5 il

33.60***
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s R? 0.3621 0.3502 0.2178 0.1954 0.1957
FEAE 2 4692 4692 4692 4692 4692
(F: #FRfE 1% AT TRE, kR s% AP TEE, 2Rk 0% AFTEE, £#E2RY D)

4.3 WAMEB

AT ¥R I E AR B R 22 AT AT R AR B B n) L, AR SO R 5 R iR
S F {5 SRR AT 09 KT (DVDI2) B LA O/L WA B, BEEdRAL s Bigh % kP E
HOWMRE N 1, Rz M 0. Bk LA R(10): mmmwﬁ'_ " (10), RJEA
SCRIT Heckman (PRI EYER . 55— By E s b PR 8 B s
P EE A, A B A TR LSS o B R A A e R D i AR R AR R
4 Inverse Mills Ratio(LA R &R “IMR”), HtJa, # IMR IIABLAY(8) FIBL A (9) it AT [,
WEEA S A i R DL 5 R A 2 R MR,

Sam et al B 7L LR /0TI 2 5 BT 7 B, B R PR T 3 X 45 AN FRRE JE
U Cherny B 7 R I H T T 0 £ 5 35 48 1 5 P 8 A3 D FE R 5540 2 11 ok e i 2
Lr ERTIR, ASCKXEEAR R THON probit B BEATEE — B B a1 .

% 8 7 Heckman PIFT BBl ARG AR LS R o AR SR —Br Bl AR g 25 R T k0, A )il
FAERE S B A DL T R & R R R BN £ BRI ZE KT . K IMR TR
MNETL @) AT (), A BLAZ ] 1 57 o 0 F A5 S 3 22 AT 0 I HE FR s, 57 ot 0
5 ZE R I IRV R B AR B D i, HURIR B 15 S A5 SR 40 22 S X 52 ST [l
A REAR IR NI, WA SCRIT e 4 e e 221k .

% 8 Heckman A =245+t 4

AF§/%Z | DVDI2 AR/ | DAL | | DA2 | | DA3 | | DA4 | | DAS |
BH | -0799%% | B | 09020+ | 0.966%%* | 0.551%%*% | 0.565%** | 0.575%
(-3.39) (8.85) (8.95) (6.85) (7.08) (7.18)
YCN | 0ass*+x | DVDU | g gogess | .010a%%% | -0.118%** | -0106%** | -0.0855%**
(5.66) (-2.13) (-2.32) (-3.55) (-3.21) (-2.58)
ToP2 | 0.0802 DVDL | 4 0860 0.0993 0.231%%* | 0.214%%* | 0.107**
(0.50) *
| ©89 (0.92) (2.86) (2.67) (2.44)
LNAGE | 00542 | SVDI |  5y35 -0.0164 0.00948 0.0136 0.0217
(0.72)
(-0.97) (-0.64) (0.49) (0.72) (1.14)
ROE | -1562% 1 GRT | g ngmgwex | 0.0670%%* | 0.108%** | 0.104%** | 0.115%%*
(-5.46)
(4.26) (4.18) (8.92) (8.67) (9.58)
CASH | 0.106 OPA | J00112%* | -00119%* | -0.00581 | -0.00644 | 0.00864**
(0.33)
(-2.22) (-2.22) (-1.45) (-1.63) (-2.17)
*kk
OPINIO | 0.474 ROA 1 goparex | 0.2a3%* | 0304%%* | 0267%%* | 0.173%**
N (6.12)
(3.43) (2.99) (5.02) (4.44) 2.87)
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BIG4 ] 0.109 TAT 1 0 0278* 0.0289* 000615 | -0.00688 | -0.00258
(1.40)
(1.85) (1.82) (-0.52) (-0.59) (-0.22)
LEV. 1 0.00106 0.00148 0.00954%** | 0.00798** | 0.0109%**
(0.24) (0.31) 2.72) (2.29) (3.13)
LNAS | 000478 | -000528 | -0.00453* | -0.00578** | -0.0321
SET
(-1.40) (-1.46) (-1.68) (-2.16) (-1.19)
TTDR | 0 02a6%** | -0.0258%** | -0.0189%** | -0.0207*** | -0.0203%**
(-6.89) (-6.82) (-6.69) (-7.38) (-7.24)
PA" 1 00155%* | 00185** | 0.00723 0.00969 0.00761
(2.04) (2.30) (1.21) (1.63) (1.27)
TOP 1 g0aag** | 0.0500%** | 0.0417** | 0.0470%** | 0.0323**
(2.16) (2.69) (2.55) (2.90) (1.98)
TOPB
0.00276** | 0.00278** | -0.000232 | -0.000176 | -0.000371
(2.03) (1.93) (-0.22) (-0.17) (-0.35)
-0.0126 -0.0129 000386 | -0.00292 | -0.00396
C
(-3.39) (-3.27) (-1.32) (-1.00) (-1.36)
CAPL | g3ggx** | 0433*** | -0131%** | -0.0382 -0.163%%
NTEN
(6.28) (6.49) (-2.63) (-0.77) (-3.28)
IMR | 000328 | -0.00286 | 0.00136 0.00127 -0.00396
(-0.36) (-0.30) (0.19) (0.18) (-0.55)
I g st st Ft pathl
|4
LRchi2 | 104.96%** | F{ | 8L71%** | 77.62%%* | 4076%** | 35.43%% | 35.44%%
8)
Pseudo | 00164 | % | 0.3622 0.3502 0.2186 0.1950 0.1950
R? R?
FEAREL | 4692 FeA | 4692 4692 4692 4692 4692
o HE
(ke wkETl 1% ATTEE, wEmh 5% AT TEE, 5Tk 0% AT TEE, 2R ¢ )
5 BWARE®

“AEBRIUM, MR EMERRATE MR AT T, A SRR AT R E M ESL,
HERKPR-—FME S, T0ME BIREAT AR PERI . BN, HZ2 5 Kkor A S AR 1Y
M 7 o A T 30 SIE PR 57 Jo 000 35 S 30 22 R /P RS O BE G T B AN B 5 58 8 e BIL BT 4 = 11
BARBIIT N, Wi m B A7 2 AR B (H 2 B TR E A T8 % i s,
— 7 MR B BT 2 RS B O Rk I U AU e, B SRAN
LIRS B PERAT NI ZE 5K 53— J7 T H SRR B A AN 58 38 A A A AS S
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94 1R T A5 B R 2 S M B AR BRI SN M P o R, 42 BB AR AT AT A 7 ot
W5 S P 5 2 A A R A i R Rl e TR AT 3, SBOL RO B AR A, A
AR T 32 BB 2R 4 2 T 2 =) (R RS AT O o Bl HLRI R B8 38 R ISR T S 455 R LL B PR AN I 48
n, FFARBLRSZ N AW, R Ll BNy 57 i H A5 S 5 22 53 1)
FREFEAE 1RSI AR B DR, PRIE, SR s H A5 R 4 e 2 A LR B 08 3 AR T R B
S T BRI

RSB EE 1 R B A B ST BUR & L (WAWKRIRE, WS 5EE
TR R B L, N B g BERN LI 1, IR {5 B B BTy AR AT 9 A
BARBPIT AWML I, XA TRIME B R EM R, WniEmBE e
HIAIE ()R DHER 5 UE 5] S REN BT H LIS S EN R E AR AT
Beot, IRHUI B E AR BB AL E, JFAT 205 S ILEE . Sk sest, nssdixs B
N IR BN, 2 K TEAMB T 7 A R R I I SE T 6
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Abstract: This thesis probes into a total of 4692 samples in 782 companies listed in China’s Shanghai
stock markets from 2007 to 2012, and investigates how the differences of information disclosure
behaviors affect the earnings quality. It can be concluded that differences of information disclosure
behaviors are often deceptive, for the information disclosure of listed companies is difficult to be
effectively and accurately measured, and the level of heterogeneous project’s disclosure behaviors are
quite uneven. Dominant shareholders usually will extract private benefits for themselves by taking
advantage of low volatility of differences among heterogeneous project information disclosure behaviors,
which is mainly embodied in their manipulation of the company’s profit. That is to say, the correlation
between differences of heterogeneous project’s information disclosure  and the earnings quality of the
company is obviously negative. Furthermore, the thesis shows the situation that dominant shareholders
manipulating earnings by virtue of differences of heterogeneous project ‘s information disclosure
behaviors gets improved, with the rise of institutional investors’ shareholding ratio. It mirrors that the
governance and supervision of institutional investors play an important role in this regard. Due to the
participation of the institutional investors, the profit quality and differences of heterogeneous project
information disclosure behaviors are positively correlated as a result. Hence, this thesis contributes to
providing guidance for supervising dominant shareholders’ tunneling behavior, and establishing proper
rules or principles for information disclosure in China.

Key words: differences of information disclosure behaviors; earnings quality; institutional investors;
information disclosure of heterogeneous project
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