PRI SR E G S SIER
— ETFEEHHE SRR E LA

12 B4t~ 128 2 3
JERA V2, IR IR T A

(1, bEmaxFaitsn, LEHH 200433; 2, LEMERFLTEMFHLIR, LiEHmE
200433; 3, XAk ATAUMN 4T, A 310003)

W& AIREFRERFRZRRP A RE SRR EERENH 0, AERT 2003-2012 F 7 £
HRFEHAANART R REELERFE, BREZRGRWEH AT NG EF, BAN>HEA#
FAREFREGOULBRBELLA L, AUNA, BAHFER T L L TERS RO FELE
EEBZSREHBAANZAE, BREAB SN RPIUTIEFTREREE LS QBFRSO BN TE,
REPVEHAPAE DL THTERAAMEY B ZRALRE. W8, FIiEARAR, HeLABRE L
biark, BAHMNARELLGAHERFLEGTLFEIK, ROARTHEIFRSH. IHARAHHER
LR RER., d—FHALLRA, BARHFPERETLLETH IPO Hh2s, HLARTHEE
IPO B 3£ 3 M M) T i £ 4 b 8 = AR R G Aty gL T B 1E &R E AR, B2, ALHHFTEA,
PR ALY RRELLGFELERNE. £SRRPEFOHILT, BIKELETNELRT ELFE
B &R0 — AP E &5 K.

XggE: FRRY; BEERA; AR TLL; BAHFER L

FHES> X5 F239.0 X#kIRRG: A

GRIEY R BAT A BOSEREAT, RKRERE B SR B &R, #Eim ]
BE X BF AR . R, (5 BB IR AZ B R PSS A AL BEE
1992 5 — FIREMWAERZ i ek ALK, REMLCERNEARTIS EEDE,
RYLH RN FIE S M TES J7 o B RVE b Bl A7 AL 15 D305 A& W ) JL— BN B
AT E M S, MERKREE ERHAERELFNRE. RRER, XERS
A TTIERR R A TSR . W B AT, 1 BEE ik B B 7 B LRG ks
eI AT BANE I P R

YW [ B Al i K PR AT DUREL, AR AN A R K B A sk B LA R
PRI B 77 FE I P AR R DA SR AN [R] AR A s — SR SR I T8 AR I B ) e £l
FANBEBEH T ATFREGSLIFED KRR “NME” RE M 55— %
AR T A AR R B SR Bl B P i Al AT 2 TR 1 [ A A | Y
RO 2 MWK L&, X2 EA H B RS Al I & P B B8 Jr P U5 o AR I BT 1Y)
BB e T RE AN NS R . B2, EFEEMAEFHETRT, X8l
FERHERE T, EEY L2 WATHEAP BN % (% 9ms%E, 20100, AL
FEBE R SIEERL S, B AR IR T AR CRERCT, 2011). fEIXFE
HRT, EA R RE AP B S5 (R SERR AT I RE R, A EE A A RS Ak R i
EATTHE R B8 BIBUMHL = 32 3SR T8 JEAT 7R AT 0 (R, B IR 2 o) 2 B Aol



Al S R BUEAE AR AN B R DR A R B AT

£G4 Demsetz (1964) Firfg HIAREE, FoRUR R FIPAT X8 5F B IR AN (E A 25
Mo, FFRETT W P= BT A # AT . B i 8 RS I AE B 5 10 77 BUHE DL SZ 2 2R3
I 5N, 2T A & 8 2 B 1 s 87 CABH 1R U I F G #1357 IR A —A4
Al REM E BRI AL, B G A RS M A sShHLE RS AKGE, DU Ingus -+
T A, B b BUS S H 4, S AR 8 S 1778 B, eA14smd g2
HER. BIKSHEREESES T ARG EHENFE (Watts and Zimmerman,
1986;Bushman and Piotroski 2006); Bl 3% i 5 2 A% 58 80 AR K SR (5 S, ik
BN EE EiEHE (Durnev et al, 2009;Durnev and Guriev, 2011; Bushman et
al.,2004).

FF Ll ES i, ARSCLL 2003-2012 4R[4T 46 b i Sg B il A9 S N BRI RS 4
MAEAREAS, $ IR EATR AR BUE T sUANF, R LR 70 o9 AT el B EGE i &
A AENE R RCE B AR BORSE, JFIE BRI 2 U B R B R LKA [R5
VESEDT I I ZE 5%, RAGI P ARSI X BT E AT CRSCHR RIS BB (520
SRR AL, SENMEERE AL, EAEHIHRE MBI STHEREESEREER
%, HAER M 2 FR A BB BRI P . i B A e ) 7R B Aol A S A
B, BLAN, DRI, B R B RE L AE TR IPO HIAN R, R IR
WAL IPO I gUER METUYI S 1 IX S A 10 BUOR I SR B AT £ 1k S A5 2 AN I I 0 1)
B2, REHTAREN, PR 2R RE ML E REY . R IS
DUR, BEARAE BB I B2 RS Al St B B BUOR S ) — b B 25 3K

ASSCIRIEFEAT AT JLAN 5 T ) D k-

B, ARSI EJE SR S P B 6 A FE BB B E B, R T EA
i) 24 R Ak B E B ANEE B2 X 08 v 55 R = BORFF () — PR 4 S R, 3 X P AR A 5
Wi ) 325 B 1 5 [ W 9 Sk il T A s A 8. i, Bushman et al.(2004) LA K&
Bushman and Piotroski (2006)HF 78 &K H, TEF=BULRY 55 BUMF 7 KIS s I E X
N 5555 B FE AN 2> R fd M K. ib4h, Durnev et al.(2009)LL & Durnev and Guriev
(2011 AL R, EFBURI RS FIE 2K, BT IEBUF IR, AR S BE K
FEAK. 4RI, 1E40 Bushman and Smith (2001)LL /% Sloan (2001)F8 H I ARFE,  #5 E BT 7T
AR IR B . SRR i A [ A O BRIGS, BRI, SOt —AN B R BB 58 T BLFE— &
FERE Eopeh iR s EE A2 .

Hx, HUERE R RE A E— D EROR 5 BT Al AT LR EA ], A
R0 BRI T AR, 3 — R ROE kXl 0 o “ BN A A« A #e i d 7
PRI, I BRUIPISRANAEE BBV E EREER . AKX 2R B W
BE, ARATRABIRE KNS, X R ARRMERE MY, AERRE M
WEFCIR At — BV A Z S H YL

e, A 7O R T RE S E SE Y R R R I . H AT E N
R, FIRIEME S NFF I L] LA S A2 BB A 4 23 S e oM R A PR 5 S B W JEE
(BRANFKRES, 2011; HEAMREMF, 2007; ERAKMIKEIE, 2008). ALK CH
Senit b3k — D R WHRBUBAR B 5 BRSO R B2 S B Ablb A5 BB W ) s
=

. HEER. EROWFRETTRR
(—) MW R



TR, P ERE LA T ED R REMCED KRRy ERZ 5
M —AEZARER Y, BOEN P EERATE IR K. R 2012 K (FERES
DrR RIS ), BE 2012 FE, REZLGEX GDP Kotk ik %] 60% M F. 75T
A lb, ARTRE LA clEd 1000 %, & EWad S8 &8 . P E R
BN R U EL, AT P BUB BT ARG, SEBr EAFFERE PIRAN R A
e R E AN NEFR M B AFERBINLIHIZE S KK RS dlk, AR
2 ANk R A R AR E AR RO R, R EE . R
o s R ) Aok SRR A T R K B i, AR SRR 2 oy B A e 2R R Al

H T [ (A R BE A B AN AL R R R AN S IR R Y, A N A M A AE
SE MTIRTR BN L, AEARAE A B SCE T AU R R R T, AR KR 0 ST, el
HAEPAAAEADI RS, B R 1 ) 7R AR AR B AL 90 SRR ANA T 2L 4) (1 — HEAE
EHZWIEMBO)F Ao Tk Z AR R ME HUR RS OR PR AR &, WSOl R R P AR AT B R
P, HREBGEEN A RAEATEN . SRR id Mg b, HaREER 1 EA 5
MRERER, AOEWE KR, [FR AR A AR B 5 sBUR F 2 10 B 51 228 it
oo HEZE MBO B4y 1 A Al BE AL B B UOSRZI BN . IEWIERECTE (2011)
£ (PE MBO) — B hilke, “4E MBO JLF-3E¥ A HH G iR B2 A2 SR
HIEE T, MBO SEfs bR vr 2 B R 245 BT AR & G TRIEIE, Al 58U 24
sk St SE AN A

X T A e B RE Aok U, i TR R B R AL U S BUR E AL A i
A%, ENIERE G U5 IRARMERR B BUR X 3 1T PR o BURS I 2L Al R 9 25 AU
FET 5 M4 H R AL, AR T BUR L2 £ SUT AT &R GRS, 2010).
WA SRR (20000 B HE AP BOR SE e RS S AR R M R ], W R A
A MBI SRR T E RS T, AL ihshit )y BUF 5 SBT3, B BRI
SR PR R OR s ] i P i b ATS 828 T s RSB0 <3 AL 22 S0RF P ALK b . 58 E
PSP RS KRR RG] B, RO Ra syl —Z M BUF s i EA e, J5
RAEBEAM S5 W BTG, BUAE 22 AR SEBUR 5% AR i A N BT ol B 4L, TTHAS 1 Aol %
HIRL, FER T Al Ao (H 2l T BUR I AME AR SBURF R RIS, 73007 BUF
(f20 0 SRR, B E S T RRI AR, BIRIERHRINIR . 4k, TLHHCE 4R
JFRMN TN R EA A, JE LB f SR O R Ak, SEBLT AR, TF
RAEZE TN DVEARA A% O Tz R, F3 1 14k 85% BT AR, fHJaRK
T B BB G, A2 AR ANRTEL T, VREREaRAE T H
o, desh, ENEL N T AR B YA RUNETT . T, EA IR RE b
BURYAEAE BTSSR BUG 35 T FE 25025 1 XU .

AT QLR RE AR U, A Z IR, H B A E stiRig 2, RJs T4k
NNEH KR . FR, BT REG G, L SBUF WD kBT
R RN s 5 . R, 5 EA R RE VA, XA U5 2 s,
BUSAT R Ty« BRSNS S . T, H IR I 7 BUE 07 AR, [ A e il
ARG 2 7 588 R Aol T s R BRI S AN —FE
(=) HER AR

PRI, PR I S E S R RO P BT AT O P AR R . P
AL AR B R S A RCR, BB T A AE S S R

FRAEEEVEIR AR B T . AT R, — BB 2 IR G 55 B8 8R4, 72
FT 5 & AT Nl 4 52 B ) &% 4E % (Demsetz, 1964, 1967; Cheung, 1974). #J I,



PR BREE . FTEBURY, B E — BB E U R A
B SRR AT A SRR Il I BURIAL AL

wmEpTER, 5AFEFMONERE S AEL, R EE, EAFEHIRRE ML
FERUTE AR RTEMT T, B EAURRE T RE M KA NS K. (B, B ER S5
MR ES ST, XM EEG R, FAW A2 WA TEEAHEER EAE b
MeiRdE, 2010), AU R B R, 8 WA R E A R T A ] R
BT, 2011) . EXFEMIGHL T, X REA I8 RE A BUE R G T &,
TR P REAFASBIAG A P2 B Y, BT = BT I 4 B AR AR R . T2, EH &
FEROHE LA SZ BIE BURY I ST, X RS Al 1 e 23 i) N 06 SR 2 i v B 119 s 2 A
IEBUR B #IRF . X H A —/N AT AR 0 B ER A PR B R &, 15 Ak
BAIAKEN, CAINBUR T RAS, Bk BUR XL 1425, AT 5 G s R 3 5 & 17
. 1, Bushman et al.(2004)fWF 5L &Y, 7EEA A EAHRITHER . DU
I EE R RS A = R R 5, A ATV 559 I JE 2 BIK . Durnev et al.(2009)LA & Durnev and
Guriev (2011)RF FE BRI, T BURT IS E R, A EBUFIRIZE, 2 "6 ik
PR A5 BBV .

M TR IS BIAEORE , KECE A 24 5 1045 84173 W 55 2 15 A Al A E
FIR RS B PIRR . PRGBGSR AR R OE T AR REYIE, PR
g REEE, WA FE R, S E Y AR, L, ARSI 55 i E AN AR
RS BRI P AN T TN T, B B BUORY T 5 B AE W s, IRt
St AR (B -

1. PR S RREESE

W5 oG B AR AAE B — N E B G4, 2 AN R A3 T @il
ST AR ) B BRI . Zeff (1978) f8iH, 2 T1HE B X BUR A IS B & 1Rk
it A E E A . Watts and Zimmerman (1986) #2 H I BUE A it — S, 5l
AR E SRS, WA R AR SBUR L T, L BUE A . Af
W, BUM 2K A R BRI 2T HE BB R, AR T Al S5 it - 93 ) i 22
A -

ELERES, S BEREELEEENEEN. FMESBRFEIENEL T, A
NS ERERE. BESTTEREESE, NmIMEUF T HRA, o RE
N KR H B P A Z B S A 8081% . Flt, Watts and Zimmerman (1986) 1§
H, M IEBUE AR, EEEREA VRS TTER, BRSTTEREESE.
Che Qian(1998)ff & 1 S BURF B A 5 i, A A = BUR R A 24 1), AT T i
Yo 52 T 2 T 1) T B e N . 288, Bushman and Piotroski (2006) 45 H! tn S BURF
MUK 2 BRI, BT fe 2 2 BiF Al =8, Rl A shFUR A B, iR
BRI R, LB RBUR T 1. k4, Fan and Wong (2002) FIBFF KB, 764 E 5
L, RGN TGRSR EEE, SMEAFRBEAEY, REASHSTER
IS TR, HEEEREREK.

gE b, FRATAT DA, AR T AL A RCE Ak, E A R AL RCE Al i T E R R AL

T R R P A7 A FE) e LT T W 5 = I B 22 oK B BURTIL 2 2 SCAT 9 I s, DR T EATTSE A
PR ST R ARG RS E, MM EREAEY . fak, FATRHED 1:

H1: EHARRAEHFERE LT, EA R RE M5 ek M RE AL, Hait

FARE S B RERR.



2. PRURA S B R D

131 Hutton et al., (2009) MIBFFEFTRBIRIAKE, 25— D ABERIEAR 2R RE
SR AT AE RS IAT Y, IS HLA R (25 7 A5 B A b e A B AR R A R, RIS
J A5 SR B 2 S R . AN TR RE A bR, O T 3 S U S HL A R S <
[ A e A e Al B 7 BE R IR R B 2 TR G B AN, b A EE HAb Ty
HRE R, JCHRAAE R RE S . HEbw W, MIER UG B AERE, EEH
i) 2 BB Ak L BINY Y BB Ak SEANE

Jin and Myers (2006) (445, ARASEY LRI, =IN35 & SRPUMEL AR 2 =)
R A5 RO RA o 88 N AR S5 15 2 I A T R P 3 e S R A B A 2
s AT R SRORE BE 25 3t s N T 37 (R P RS, A A2 28 R RS AT KRS AT 3 B2 D A
P 2B SR “ R FBLR, BB R R BT (Mork et al., 20000, A4
M5, A [ 20 P2 fi A 2 A RS O i 10 AR 3 5 T 3 1 38 A2 Bl 2 Ta) I O% BBk
(Roll,1988) . M2 [FD M, KA R B &K P AREEEEE, A
B SRR TS SAH R R D o WRT IR, AT R R RE L R A A B N TR B S
PARANZAZ S, BUR TR A R AR RS B, T S BUBL I R R . Pk,
AR AR 2:

H2: 7EHARR PRGOS, EAA R RE Sk 5 ek R g Al AH e, Fsh
[ A0 2 T

= Bt
(=) BRI HRR

M 2003 FIF4G, b2 F R ] SR AE AR U B A B S BRI NAS B AR SCE R
1 2003 52012 F (8] _E 7 S briZ il AR SR B NI RVE BT 2 "IE TR
bR BB AT O AR BTN D9 B SR B, e o OB AR A SE Rz il N2 K
JREAN NI 10 K AT SRR 1R MR 2 7] A 5 S brd il NPT, 00 LUAI ) 9
FopwE] CHEPaE —FEMATILR EHATD; HIERICIESRBUH Bl 5 B Sk i 2w
AT E] 94T N RFEA

UL EREAR, ARSCEW 1R AR S, BRI B B AT A S
R LS B N ACRE B R, LRI IS — 2R A B BRI &
ANEAER . T BUR A RTA RN, AT QI 3 K s T BURF B, R4
L BRSO, B BB AR A 7 A A, X [ ) B O W) AR A ) R R AR AR K
BRI B 7 RE AR JHRER BRANA TR, HhdhaRAEdf
HAm il ) A m SEPRH BT RAL, B R, BN SEER B EER SRR, R e B E D
W BE P FA NI o A SN IR LS 22 mHT T B A et 2 IR, 2 S8 ™ 4% i S B
MAEF AR, AR AL RE Al

TEX 947 AW, EA¥GIAFA 216 5, L 22.81%, @M AFE 731 X,
L 77.19%. ASCUER 11X 947 FAEAR A W] 2004-2013 EIAH CH I, HIBRAH AL St
RAEC R 2 m] B e RIME S, RS RIWIMME 3,178 A, Horb A He i 2L 20 =) DL
{8 8754, ANLEI A EMMME 2,303 4o FEAR AR RIIEBLAIER 1 FioR:

A BASA

FEAS 2y =) (K 4F BE ) A FEAS LI ML 1) 5 P A




bR HE B FRE o =17

2003 20 2.11% 2004 20 0.63%
2004 43 4.54% 2005 62 1.95%
2005 6 0.63% 2006 68 2.14%
2006 30 3.17% 2007 97 3.05%
2007 70 7.39% 2008 163 5.13%
2008 56 5.91% 2009 222 6.99%
2009 72 7.60% 2010 291 9.16%
2010 272 28.72% 2011 557 17.53%
2011 254 26.82% 2012 812 25.55%
2012 124 13.09% 2013 886 27.88%
Horp Hrp:

| A 7 ) 1Y 216 22.81% | A7 7 i 1Y 875 27.53%
(N 731 77.19% (N 2,303 72.47%
Bt 947 100.00% Bt 3,178 100.00%

ASCH CAIX 23 Gl R0 [ A A ) IS BT A W) s 2 R b7 A R U B 5 e ok
AT N7 B DL R R AT NSEBRyE i N AR T RNE —F TUEE . BEFRASRIM; A A REEEE
EE TR R Wind Bl A, A A w0 BE DA RS S BE kR A T
CSMAR %¥z % .

(=) [l 5 e
1. BRI S 2 THERE RS B SSIEAR e

£% Fan and Wong (2002) B 5t/ 5 R4S 1 5 2 o AR LSRG 56 AR ST
FU, ASCRAIN R USRS 5 & R A B R R AT

CARy=B o+ B {Nly+ B ,PRP;+ B sNIi*PRP+ B 4NI*SIZE .1+ B sNIi*MTB;.1+
B gNIt*LEViy.1+ B 7NIi*LOSS;+ X yIND+ JAYEAR+ ¢y (3.1)
Hr,

CAR =N i (E5 t SEMI I EE BB AN 2a 2, RIZ A & IR 220 2 R T 3P 0k
RIS o A CKBUES ) Buy-and-hold Return & 7, LMEENWEED, A
A (3.2) KitHE CARy:

CARi=[T1(1+Ri)-1]-[[1(1+Rm)-1]
(3.2)



Horp k BUEM 1 2012,

Ri 7R B 12 LR ISR k T RIS, HUEH CSMAR A 2% FE B 2L A HE % BE
AR Ry Ros [l — A4 iz e, B CSMAR H i) 55 FE B e 40 R FE 430 Bt
f&Ee H T I IR R (LS TN E7%) . CAR 3R7m A~ 7] 1 4255 t SR A Buy-and-
hold RiHHEAI ai % . H BRI E _E T2 7] A EMR AL H R ER 4 7 30 H,
MASCRA] 4R 5 APIZA t+1 4 4 FRIX 12 DA IR E R t 1) CARj.

Nl 2t BURARPR, FoRn A5 SRR, JF LR t ST I & s Tz il
BEATHREAL . 5 CAR RYTHSEIX A XS B, X BLES t 4R 1K 4 H R E SON 4.

PRP; & i & AL IR SR 55 R RE AR B, A SRR A e ) A e A U B D 15 2R
& AT AN RE A, WA 0.

FERR 3.1 1, TR RTERR NI R 50 B RN RE k. (B PRP=0) AN
RS R ARG ENREE, WSHERNEESE. BIESHE EREAEHW, A3
Wil By BFENIE. T EIN NIFPRP; (14 PRP=1) 1 251 B MR A 1 8 R A
AR F AN RS ST R R E RS ENZES .. BIEASTHI s 1, AT
Bo I N, B EAFEHIH RS SIS TR RE B & REK.

BEAk, FAER T AT (SIZE). ARG iR (LEV). W{E-TKm . (MTB)
PLRAZR 58 (LOSS) FHABEM S ERE LS TENNER. Hh, SIZE ARSI
BRI EANECR TR, RIS, ARMEGER, SiHEREE SRR LEVAA
A SRR RS BB I EER TR, AR BT R BR R, BEA R] I 55 R A
T IE L BRI 2B 2T BRSO R BRI MTB 25T R 5 t SEHIIT A &AL
a I E 515 B I EL A LR, PSR RAML I e o BhLEBililmy, SR A R
JRAELS, ARRAFREGET, SFRREREES. L, AR 2R RE
BEEAIERPE. LOSS AERITEAFRZG T, = 5FFAE NN LOSSI1, &
ZIHL 00 HAF TR, RIAFARREROFFENEE, KSR SN RN R
SEAh, BAMERR AN TAT AN AL R IND. YEAR,  DAZIAS [ R4 AT LK)

AR
2. PRURY S B R R SEAIE AR Y

KW H#% Morck 25 (2000). ZEfiR (2005), R4LZELE (2007) LLKEAZE (2011)

(%, SR DA [ DA R (0L A 2R 58 R SRty B B 22 A0k 1) DB 1
Ri=a+B*Ryte (3.3

Hrf, Rl Ry N4 5 AR AN HHERE 4 ARG —ANEHHWE t 4~
22 5 H s 7 I 22 H ik SRR H it & G TR T B T S0 2 2R 40 Sl FH S A T 37 1)
FERER) . B (3.3) [BIIHERIM R? [R5 SURT LABE AR A A B I B 25 2 (A8 5l v gl
TSP TR IR 2. FITLA, R K, WA w1 I 240 ks O 2 Bl B % b 5 T 37 R R 1A
ZNARSE, A A TS I R A B, BIAZ A B I ZE 10 [R5 P

FEEE REIHUELE (0,1 ZIA, R&EATHEARARE. Wi, 5 R, &
SGEMAR (3.4) X R? HEHT 7B TR, ff2 RIEAM, £ & BN ek [ I g
Ro BAEHE R RSQ FEARED B 5 MR FR .

RSQ=Log (R*(R*1)) (3.4)

ZWFENRSE (2011 FFABUA R A S BEEME FD IR, A SCGRRUH R



PR 55 I ZZAN A% [R) 20 14 2 18] ) ok B 3047 [ A A 265«
RSQi=Bo+B1PRPi+B2L SHRi+B3OTHSHRi+B4TVR+BsDROE +
BeSIZE s+ yIND+ IAYEAR+g; (3.5

Hrb: RSQu MR BN R VESR AR, TR L. PRPy 7 BB Al AU IR
ORISR R, & XA (3.1) MFE. RIEATHPT RN H2, AT ZAE
MIE R E By R ONIE, BN IR RS lbimn 5, A e B R Ak i IBEAR R 22

PER

LSHRy. OTHSHRy. TVR¢. DROE;. SIZE; s&¥#ii|% & . H, LSHRy &R AwH
— R ELG], 18 A = BB T REE . OTHSHRy 3Ros I~ ) 55 — KA 5 TR
IRIFFIC LB Z AN TVRy Ron » RICEREE T I T4, I 1SR A8 5 VG R o 2 ]
(IS5 2 G R, NI R WY 2 ) 1) T 37 A% 8 B o A5 B e 2 DR MBS 11 [ 28 PR AR
DROEj; R o~ R A FE 13 B P Y R IG5 I 24 7] P 4843 B i R A KR A LU
RAEAHEIR (20050, FATH DROE; SRl A ) F AT 1 [ G vE S0 . DROE; K,
WA F ROE ARSI 5 RS Z R OR, Bl AR MR RvE R . SIZE £ n
FRUEE, LR B 0 H AR Bt . FIUEOS e R PR R R T RE A PN T e — T
[, AFRMEEKR, AFESRZEANEZRRE, 0 EZHBREE AR RS,
MR R 55— 7T, 2w RUBGEROR, 52 1) 25 W20 B BUK 1 R t il 1
UEZF T D9 B S RO AR B — 0y, a2 B, IR 2 =] et [ 25 1k
Bomr. B, ASCAXT SIZEy 0 ABAT ST M. )5, N7 EHTRRMER 25
fIm, ASGEIIA TATLEMAL & (IND) M4 AR R (YEARD.

.  SEERBRESERS5OH
(—) ik rEgeit

%2 Al T HAR R TEG T . N 2 WA, 1E 3178 NERREAT, 27.53%0
FEAWLIE Sk [ T B A 4 B g, 65.28% FIMLIINAE SR F TGl Y g . X i B
BREREMSMENIEEEL D ATFREZNE. W, ARKREEFINGESR CAR KT
H°4-0.006%, FrifEZEN 0.418, ULHIA[EA &2 8 I S AU FRAATEE BRI 2 5+,
BIA R R4S BT G B AR mE B 25, BRINFES RS RSQ HIFHIE M-
0.493, Fr#EZEN 0.577, VLA TR FSH T AL R Z R . FRA T HE— KK
ZRFE LI LSHR 15 KAE N 68.9%, f/ME AN 9.0%, A5tz N 0.137; RN AFH
RE A RBARFF LI OTHSHR K1 KB N 48%, H/MEN 2.2%, trifEZH 0.170,
PN TR IR AR 2 AT R, T BT AR MR AUE PR AR R KR E SR, BIAH
AL R F— A AR B EH DRI AR, T A R B X 2 5

k2 T RTFHRAN LT

A N BN i % it ZE B/MA BNE
CAR 3178 -0.006 -0.072 0.418 -1.068 1.624
PRP 3178 0.275 0.000 0.447 0.000 1.000
NI 3178 0.026 0.026 0.024 -0.078 0.102

Size 3178 7.394 7.293 0.802 5.822 9.774




MTB 3178 3.754 3.094 2.393 1.061 13.728

Lev 3178 0.341 0.320 0.191 0.031 0.821
LOSS 3178 0.052 0.000 0.222 0.000 1.000
RSQ 3178 -0.493 -0.467 0.577 -2.182 0.796
Lshr 3178 0.350 0.337 0.137 0.090 0.689
OthShr 3178 0.229 0.220 0.107 0.022 0.480
TVR 3178 3.254 2.716 2.138 0.463 10.482
DROE 3178 1.455 1.291 3.438 -14.523 21.496

N T IR R, A ESA BT T BN 1% winsorize. AHICHIEIA
PG T PR G SCH BIAR S S v 43 #2048 B winsorize 2 J5 AR AT b B 55#7 -

(2D R 1 IR gE R

A3EAHNRASALAREL LGS HELEZLAE LR )L

D (2 &)
Bl Y tE Y tE Y tiE
NI 4.6090*** 13.874 17.0824*** 8.322 3.1151 1.160
NI*PRP -1.3381*** -3.051 -1.3530*** -3.118 -1.3100** -2.079
NI*Size -1.3011*** -4.764 0.6180* 1.697
NI*MTB -0.0397 -0.352 0.8858*** 5.435
NI*Lev 0.7129 0.563 -6.1458*** -3.615
NI*Loss -9.2554** -9.867 -5.8303*** -4.458
PRP -0.0118 -0.496
Size -0.1232*** -7.891
MTB -0.0391*** -7.203
Lev 0.3637*** 5.609
Loss 0.1492*** 2.673
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Property rights protection and transparency of private firms:

Evidence from the comparison between de novo private firms and
privatized firms

Tang Song'?, Wen Deer’,Shi Jingjing®

(1. School of Accountancy, Shanghai University of Finance and Economics, Yangpu District 200434,
Shanghai, China; 2. Institution of Accounting and Finance, Shanghai University of Finance and
Economics, Yangpu District 200434, Shanghai, China; 3. Industrial Bank Hangzhou branch,

Hangzhou 310003, Zhejiang, China)

Abstract:This article, based on the theory of property rights, studied the effect of property right
protection on the information transparency of private enterprise. This article selects the private
enterprises listed between 2003 and 2012 whose actual controllerwas an individual or a family as
samples, and, according to the property’s original form, divides the samples into state-owned private
enterprises and self-made entrepreneurial private enterprises. We think that the state-owned private
enterprises, because there are often a lot of interests exchange between government officials and
merchants in the process of entanglement, the execution of the subsequent property right often faced
with the threat of government plunder. So, such companies are more motivated to make enterprises
become opaque to protect their own property rights against infringement. Accordingly, we find that,
compared with entrepreneurial private enterprises, the information content of state-owned private
enterprises’accounting surplus is significantly lower, and the stock price synchronicity significantly higher.
This suggests that system transferred state-owned private enterprises are more opaque. Further
research also find that listed state-owned private enterprises have a more significant IPO underpricing,
showing that investors in the IPO as rational expectations to the defects of this kind of enterprise
property rights protection and the resulting information transparency. All in all, this paper shows that
property protection does affect the information transparency of private enterprise. In the case that
property rights protection is weak, reducing the information transparency is an important way for private
enterprise to protect its property right.

Key words: Property Rights Protection; information transparency; Entrepreneurial private enterprises;
State-owned private enterprises
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