B K & XS Al S BRI R RIS
ET othinil AL

B, ERA, =i

(1. BEsEaiteasgiiaitar iz, Lig 201620; 2. L&MW % k¥ 4it51%, Lig 200433; 3. L
W% K T E RS R F) sk 200433)

WHEXEZRAL DAY RoIITE LA R E Rt B2 & A Y, AXLATERBRAMA %D
X—7E A REE EARBHETRR, L 2005-2011 18], 5 24 {2 4B A LE D5 E RIEA L L A A
A, KRIAABRTHERXZMNOPAITITH AR WAZ LIRE > £ 60F 0. AL, AEBKH AT DLt
T2 oA H R AR, RS T HOAITRIRA LA L6 TR R, KT S AT S LR E, #ns
BALOLEZEEFRFERE, —ERBFRAAXRGE, DU NFHERLGAM LR, RAEIK, ST
BUARAKA A BB 2 84230 F )P, DL ikiFR4FeE &3Rr3E,. A@id DID £ 04824,
FAESMKI, ST, BKEREDE, SZXBELWGRZSNITHE R Z R M, BLTMN
DU F A W IENE SR E K. BT, REH 0T OMNITTA, ATLLELRFHRE,

KA BREAZ; DATRIZ; BEARMMEEF; BRNRAF
TEHEE: F271 L#HARIRG: A

AEXRERERES S 71172141) “RABRZ S SIEHMTITT AR R —BE T PEFNEETH
HIER T MZRAES” (ERFAIMFEED KESEMARR, WREKXEMNES S 71672104) “32
BHlE. THEREPNSRATHENBEHT —ETRBEBMBIE T LTI NERAA” (EFAD
B MM B SORE .
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— 5E

A IR B 9% RN AT AT A A AS BB 52 . DL BN R BT M4
Frtk, PR B THIM B, BURA TR RITE S s R IE— e sem ), £5
REMRERZEES SNBSS, FILBRE R RBCON I EZES ™, Re% e
e IRIE LA B A BRI (Faccio, 2006), Witz N (FEM504E, 2014), FEEhEE (1%
FhEEEE, 2013), TPO %#% (Piotroski fil Zhang, 2014), BURFAME (4BAAEEZE, 2010) i
FRUSAL B (RCEESE, 2009) %5, SUbFERF, BUR T B e B AL 1 48 i 5 Se B
EMBEA A2 BAR (Fan 2%, 2007). %7 LRTR, B9 R E TR TP A IRE T 4
TR S g

kAR, B R BN T BB .. Ek, BREL RS B =7 B
WESE, HArHIS s B R G LA 5 2 AH S I A RN 2 3 AT HEAf 7T 5 1 TH R 22 4
(Fan %, 2014); [N, fEH RMEES 2T, ARG 200G S5 RS2 3178 5 1R 53
F#{% (Chaney %5, 2011). K, XTFAAEBR R RIS, AT 55 LR 1
ARG B R, Al b B 5¢ R AT A 1R 28 S W AT A AFAE AR IR,
P R R IR A T 52 2 38 N SR OSUT B IBUA AR« 54, R EE IR O R 2 fa L Al A% O 55 4
Mg, TEEESEGA K RSN E 2 5w get Fo Bk, A BRIk 2 % R
Bl 1Z 25 BN G, B H R e AE — AR RVINE BN - BUA KB RR A TS
SEEENL, TCEEHR = T A ISR R A Al A5 2 X EFE AN TRl (Chen 45, 2010), AT
FEAML AT IR R AT D, FR, BT R AR O R % OE B AR A
RERE AR, BN T M (B BT REUE BRI ZE R, SR T A T = R k. T
H, BHFWMAT NS0 EBRESEMIE (Lang M1 Lundholm, 1996), B I& RNt
T pr M ER EE B AT 5o, e 2RI AN il A5 B RS R 52 m

SR, 2 PRT AR IR, X DAHE o SR AT 98 L A SO 5 2R 52 M0 0 M T R 0
ARV ZE 5, BEMOR AV AR BIREE AEmi i RER A SC R o AU BOA R IX—4b
AR AR HE B ARSI SE AR EIR PSRRI . FRATTEEAN 2005-2011 4[], 5 KLU
BT VRS E SRR A AV OB O R o R ARG LA RGO R R OE S E R, R
BIIZGon B Akt ab, BARMRME, @RI, H5REAW L E S B
MIHCAR (Fan 2, 2008). 4h, TP RGHFAEIE, BUH IR KR HZRIKIUT K]
BT ELI B A PR SE (Williamson, 1983), IMiE S S5, JRHEAMYAME LATE KL E] A 37
BV S R B ARPE R G &R o TR, S X SRR Ao b 7 9% A% O BELI 2 SRR

ASCHEIE DID BERWEFOR I, 1EE SRR EE S e, AT RO EEA, SRR B
KA ML I ERER > MR R E I 2, 70 A T2 18] F AR 000N ) 7 B B2 (28 R o et
W RIGOIWr VB R ARG, A A 2R RS A EAH R EEEE, BAER
N ELLRIBRE 5% AR 1 DR R 1000 o0 M AN (AR AT Z2 I A5, ERT T 5 22 B8 3 A Ol BA2A T
RS IS 5 A E I e A s ig sh b, JFR&SeE T ifE SRS R,
R AAAC B R AE B Z PR 2P T Rl —Etri )5, A0k, -
R R T EAAAE T b R AR 2 R RIBUD M e X T S (R B B R A

ARSI FEAE BRSBTS T3 TR A — € A Lo
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B, fE Fan 55 (2014) HIFFSCHRIL, X TERE KR, SiHEE RS LR ] 5
MO EE,  HETREAR T I 55 0 AR RS R AR . AT et — 4R, B R
RGN T W 5515 X — ATHE B IRE RSB B RCR,  [RIR iz 7 o ImdE il
F MR R AFAF I BRCR, JF B R 2D 1 f LK S i i 4 S Uit e R, Bl
NZEPSSZ8 A0S (i

Hk, CAFCR LB 5K 20 20 I A 0 A A B A T ARK IR XE - (Chen
&, 2010). ASCMBFFRIL, B RB AV E = B R BOE X RSN, [RINE A 6 AH (G
SIS T o AN AAT AL Z2 R, ZRILA 3 A I R i A B B /D R TN S E B R AR 3L
(Wt 7ifE r 7 Chen 25 (20100 WEFUAKILIER, JEHEME T AR, X CA STk b
FMTEE

R, O ST U B R R 5 E BIMEZ M me R (RFAAE, 2011).
i1 _ERIRE JRAFAE IS S PEMRE, R ¢ R S BURLEE 15 B30 5L, B ki
ZEHE BRI IN 1AMV BOS R R RE . EBIRIETHE SN E RVE SIENAME ST,
AL R R W OC R (R BE AL AS BT R o [, fESCEJRTE, A SCHT
FORINEE T W IR % AR 1 58 1 0 TR a5 B A IOAE A, BRI T 5058 1045 23R EL
PRIt B EE TR (5 BIAEE, XA BABRAIER . ASCWE 4t RONHT
i 3 T T OB 5% AR AR TR AN & PR BBORS O% AR AR A3 1 BB AR IR AN BGE S

RIR N EER: — WXEIF: = GRS H R, =, et P,
SHESER: Ti. WHE4it.

=\ XMEER 5B SR

LR BRI M ATk, BN hl B e e, M RSB
TR, BURXT ZHIR AL E AR & 5r g sh A g e i) B — @ 19521 (Fan %%, 2007). 7
i1l B2 225 248 H E 12U BEKs E R BRIE R 1E Ui FE R0 o LR 6 R R TE BT T I A7
TEFIFEBRRAIEN R , SN 578 3 1 1F 20 B FEURF 52 77— Fh B QRN (Williamson,
1979; Klein F1 Leffler, 1981). CAWFFIEIEM, TEHMNAETAY, B &0 T4
WA B EE ., —J7iH, Al al DUE B o RIRBUE 2 AU IR, E i
N (FEREE, 2014), FRRLE (Baistds, 2013), IPO %H% (Piotroski Al Zhang, 2014),
BURFAMIE CGREJEESE, 2010) AR B (SROCEeSE, 2009) %, 55—, BUMHFRE
I R L EVE S ILEOA HbR (Fan 28, 2007), Gmidid A migdt s, ke
7 GDP $4, ZERFiTECEESE. B I, BERRLBUNE RS k2 8 —Fp 3t
I IR A, HAZ it FEAR MERE OC R AN R =07 BT LR RN G IE .

A Y S = AR B Al R R A /8 i (P il R ER L T A S iR /A &
HREEERBAE G R . WERBEMRAMET S, M= AW R LR G
BREHL. B, B RS5MRmR amas i, EAEFEIEMER, ARS8 nAr
MIEGA A, HESSRMIEVRR; HR, BERR T A = 2 — 0 s B %R,
N FTE Al A A SR RS RS O R I T BE 2 1R 58 4, AT Sl SR HLSE AL s 28 =,
TR RIETZ R, AR5 215 5 240 51 R AR, RS B R EE
/N (Chaney %, 2011). Bb4h, FEBUAT S UHENR R LR, Al Do i A 45 3 7
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UK B R RIXRAE B BIAHRTEH (Fan 55, 2014). HILATIAL, BRI SC RGN T 247
F AR [ THE .

SRTT, A5 BRI R Al (g ZE A (Amihud, 2002; Healy %%, 1999; Leuz Al
Verrecchia, 2000). EAUHT LT RATE B RAZ G, ko idmd i AR E B
BRI FE R REAAEE (R, 2017). OF CEWF R, ZEiEMVAEE BRZ O
EHZEHAEA T HUK X S E SRS i N, EHZE ST ZHUEE B iis IR ae s 4
HFR, KA R AR TN A BEPR I AT I CRERFITRAR, 2010; AR E5F, 2013;
Chen A Matsumoto, 2006; Mayew, 2008); B HTIAEM 5 1IN NlT, e85 S ECh &
e Tk BA F R R MM (Cohen 2§, 20100, MIME ., EREEFE—ME A4 Hr M
Z AR BREHA B, BTG G BN AR, #a B HA N
AE L S AV E ) S UF AR ZE R, Bl i 2 (B A E B R A 2 57 .

g ERTd, A B R AR AT HERE B ERIUR,  HAL 2 2] SR
REARKER, 1 72 IlERER 7 Hr b B T IREMIERE , 8800 1 20 B i ST 575 20
TAESAFRA, BRI, AT B0 S Al AR ER 73 A I AR B 2D SR,
T M I AE R B R 2% 23 A A5 J2 S ST e 8 TR (0 22 0 R, BRI 20 # I 2 TR R PR 5 8
BERAEZ R, RARBUAR AT ZR (Clement, 1999), HiML, A SCTHABUR X BE
A b 73 A I 48 A% T 1 70 R B B K

JEWCE 1V S N BRATA S FR TR T — M B ARRE . B, BRESET
SOBWOX —AEL BT FAE, FRTHE AP IE S w3 RS BT Tk, A JEiR iR AT, N
PR E KB BIE SR, ok, FET R, B O R B L T KA R AR 2 (]
FIEAHERT (Wiliamson, 1983), fEE M¥E L5, BV E DA R 2 5758 B o0
R, JEAERETEE R RO SR CAERE . Rk, B 50V D = s B 5% R o
A2k, bz FTE G 1S B R A T R, R T A M SRR SR T 50, TR 1
BENA 515 B R A 2 8 F P 2 2y, A Eami A THE BB, BR& R
TorHT IS 5 M E BT TS, $EE T AT MR AR OGS B A FREEE . 54T
T, ACHIAE RIES G, oPTITEREE N BCR E R, B SRR 1 4 A T
Oy SRR I 25 PR

H1: AXTFXRE, EEREDE, RBREVKSTIMREABEEZRT.
H2: #XTFXEA, EERED)E, REMEWKDIIHE R0 BREE 8% T .

LA SCHRBIE TSR - il 22 T35k (W 5541 75 R 55 o i A s Ak AN (EAR OG5 R,
e Al 5 AN R F S BAXIFR, $e bl (s BRI G i  E ERE . SR, anEl
B, B R AR AR AR T W S5 A5 BRI AN (Fan 5%, 2014), JRRZFMEM T2
Hroma M MBI A, BRAR 1 20 A 0 Z TR SRER A ML AR SR A P4, iR ZRBUN 7 M il
i AV AZ B BIHMEFESS R (Chen 48, 2010). FHRGLAT AL, B0 O 28 BOAF A2 PRI 554 75 143
TIPS 2 B I A A A5 B R, ol R ELAE BIRE T R, T EA TR
B, A5 BB E KA RIS = B R PP (DR, 20055 ARZLFESE, 2007; Morck
55, 20000; MR EISCE RS, JRBE RISk (5 B RN, HEEE b
G RIERILIG 58, M ERER 2 A A ML A B T TR PRI, SE 2 I M I RERS 2T 3R A5 4

20



WAHRAZ S o MRAESCHRI B, 562 M A M ER B BT 50838 (015 AR, 3802 =)
B (Merton, 1987; Roulstone, 2003), HEEZ #1235 4043 Bh T4 m ik
ks BARERCR . l, G EAERSARIRSGE. Bk, ARSCHE kD
Jei > B RIERAMY R e O R 20 Vs 2 Bt

H3: X TXRA, EEREDE, REEWKBMNFPEEE T .

SR, B R R R EIR@ G2 —, el g8 [F A HAb e 27,
Wil AT POl 220 RIRE L AR (Javakhadze %5, 2016). b4, BRIED
HASEFEREHSRAB L DM ATE B EZNL. Fif, SEEHE sk R
2 B NG BALIHE I (Cai #1 Sevilir, 2012; El-Khatib 5, 2015). X4k RE£
PN S, AT ImrE S A ER T Re S 851k . BRIk, ARSI 4 AV A A2 o0
RAAKTEDB, B AV S R A A M TR EEAT A T30 40 DA R A5 B AR [ 5 i)
CaTE N

H4: XTI, BREDSXHSRED MM Ko IHERER . BB E B3R
R ME B3 .

FELTHARRPIERE T, FES X R R % 227 (A, 2010), Hismifs
JERZESE, FECBXE ] AR TR EERR A X, R AT R L
%, Al B XE LR AR S T340 7 sPRAF SIS, R 5 S 2 T8 A0 “5CR 7, 1M
RAMZ GRS H g5 & Bl I, ASCHU, B o< 0 ilk 7 Hr iR
BRECED, BRI 7 B E DA S AR AR BRI AE AL T S A R R B s XA Aol o
CRTE

H5: FXTIE, B R%ESNALT MR R R X K A 2 A T BR B AU A (5 B 2R
BRI MR EE

= BRI
(=) FEAIBBHNEHE IR

ASCIERAE TR S VA E A SRR A AR SR R, JRRE T E %, B Rg0k
€ T ATt SRR, BB 5% R Mb 25 SRR L s R, X8R B A
R, KR RIBUE IR R KA RS B S RV SRR RO, il DUAE A N T Py 4
PRI KRR ENE . BEREE TSk, ASCF TS T 2005 42 2011 41 24
PRl v S E BE R, IFHRAE AT kB A5 . BRI AN 5B e R
WHEANR ETAEESR BH &8 L RBORIA AT SR DA 136 K SZM I
ORI LT AR, HA BN 47 K, [ 89 5o

FEAR B BB IR T . (D) #iE 2005-2011 4F )45 &5 24 UA_E3% 5B 5 A SR H 3
(2) BT EBE A B 5 BEAHT R E i B AL (3) T 5w 1 pfE s
SofE B E A, ISR v S TRy B E S, . S
BAREGEDE RERFHEINSESE LA ES, SR ST RIEEENES D Eiialr
FHATEEER, (4) BAHIG T B RAEDNIER IPO BB L, IHRIFS52 4% S &R
KELI Bk, RAESCB AR BB —k; (5) FATEIB AT iEh . 47k 25]. 4l
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PR R TS5 4R s B8 P U AR 7E DRIk b TiT Al p i B e R A,

R 1 RASIR T IRBWE S E REARR. R SGE ], DL B R SCER  A
MR e i iR

B AT HE R TR B, o B WSS A B AT I A dE R H CSMAR
A Wind Bdf e o O 1V R R UL G R AR 45 SR S, ASSCR A Winsorize (#9753E% it
A HPELAEIAT 1%45 AL, B/ T 1% 04 CRT 99% a0 s, AHAH
BT 1% 8 (99% D ERIEUE. thAh, ARSI tEBIE T R E, S
% Petersen (2009) HHATHEA AT ZMHHIZEHRE (Cluster) ALFE.

(=) FEZEEX

N TSR H1-HE A SCENL N IR =AML, Hp A (1) BRI (3) 29l
KR H1-H3. Mifkid HA 2R (1) M (3) AT f 2k RN LG
(SNA) frE 7 HREATRS . i HS RlEA (1) £ (3) LML FTAIIX 1Ttk
I (Market) 7PHBEATRI . UL HE 2R (1) & (3) &ML R HIBUIER
(Soe) 7 HIEATH G «

pnum = a+b,Connected * Post +b, Post +b,Connected +ZaiControIs+e (D

disp = a+b,Connected * Post +b, Post +b,Connected +Za1.ControIs+e (2)

sync = a+b,Connected * Post +b, Post +b,Connected + z a,Controls+e (3)
LB R R

(1) R HrIERER$EFR: pnum

BRI RIECH STk (f—1J, 2008; 18k, 2010), pnum NTE t FEFREE
Bl i IS BR A TR (0 L RKT RS . A 7 RSB, A SO SK AT T ZE ML B i
B obnum YEJRER (1) [RRafEPERES .

(2) M543 M A3 T o B ) R bk . disp

BARTHSETE N WP CA SR (7 %k, 2007; HRT:, 2009; FE¥, 2012),
disp 4l i 2 -1 R H G 30 RANFTAERER DTN AT EPS &A TN HIFRHEZ,

YEREH] T MEATIER . AT TR W SRR S, AT B A A E
BRI LT Al AR R AL I IR AL, fe 19 21 123 ASxt ik, BRI D E G A AR IOAT I
DX P9 b il sz R AR AT WA A B itk SRATIEBEBA T MR FEATILED, %% 136 ZKFEA
Al #4945 B VLR .

2OR M 24 R A AR TR T 25 F 3 Ve SUATE BRI -
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Il B AT AT AR, IR, ASOW A BRERHLMIEIR EL /S 30 K Ik
AT T 43 8 disp_a VB R MR SR .

(3) Mg AP TEdR: sync

ASCK AN RIS M (syne) 1R AR H3 FIB R AR & [E N AP STk B2 48E T % 2 118
Y7730, RSO S25 HR dL 1)is TR [l 759 H 3G R 2L R2 SRAS TN B R 25 M 7
% (Morck, 2000; Z=#40R, 2005; 4407, 2007) KMk, [RIABEALILN R k.

Ri,t = a+bl* Rm,’[ +b1* Rm,t—l +bl* Rind,t +b1* I:zind,t—1+ei,’[ (4)

BRI, Rit, Rm,t R RInd 4880 | AR s % i 2 4D § Al pr
FEAT AL I % . P AIRIX IR 142 5 19 1 FI%8 trL 46 4 4 30 .

AR A S A A LA R2 KRNI N &S m] B T 3 R AT IS B BT R R
R RA ) R2 k0K, 2 BN SEAN A& BT 26 & I I A TS 2D o BERH T NI e
FIFEEYE. BT R2 BUA X IR RN, Ao a cgtdid AR (5) 7% R2
ITIERS e fft:

sync=Log (R2/ (1- R2) (5)

Ak, ARSCERF H AR i s 25215 21 sync_month A8 s E AR EPER L

2. fEREZE

(1) FEMRAE

AR TS NERE B (connected) 1R AMERIRZE — /M RAZE, K SE RREE

AP, connected SN 15 WfHEBZHAMY, connected SN 0. connected [ REFAETE RIEDH|

(IEH} post=0, connected*post=0, [BIJAMERIHIET =101 H P connected) FCELAMYAHXT
T HE AV AE A/ T T ER EE N 0 B T 48 4 000 - B R AY [R5 M 5 T B 2 57 . WA SCHE
TRUHES R RTIER, SRBAYAE B3 E UK, BAS BIEERE, FATHM AR (1)
f b3 BERNT, (2) A (3) [ b3 BENIE.

KRR T ST G R AR IS B R AR R (post). B R S HAT A4, post N
0: B RELHMEME, post A 1. Mehb, 7 HEERE G AFA S 7= A B3 B A AR XS
ANVAS BIAEE R, WA B ARSI 7B . post I REFF 5 0 A Al
(JEH} connected=0, connected*post=0, [AIVIMNVIHETI=TRF K post) EE RIELHI
Je B AT U BR B NI 53 T 4 2 000 43 BRI A (R0 20 14 7 Th (A8 4k o B DR 7 S AT AR
RIRTC BRI, FATI =AMERL ) b2 A B3  AEAN SR IG b, AR SCIEC TR 2

S5 IS TRVHERS 23 7 0T A A1 1 AR T 2 52 B H At A W R A 25 O R, RETTTEA ) (Barron, 1998),
A disp FH T 488 23 A R R SR BIOAS 82 e i 7 R O N0 B, DR s U 254175 H s 30 R
UCRAT KB A T o
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PUE AT S H A5 =, & X post A 1.

KK HT TR AS B AHIR (connectedspost) 7HFIBIRI IS =ML E, AR
SCH S RVER MR AR . B RIE S ERREAY, connectedkpost A 1, HAMIENAN 0.
connected*post [ REL bl FKIRTE L Ja I RERAYAE 3 B I ER BR A EC 43 Hr I Ftil 43 s
N R PR 7 T 4k . dZ BRI H1-H3, FRATIARR (1) bl BENIE, B (2) Al

(3) 1) bl WENN, RREREGZIG, KRBT IMERE NBCR Z5Em, 2Hrn
T o3 B AN [R50 1 B35 T B o

(2) fZHfil A &

ARSI OH IR h ] 7 HAth A & Gul %% (2010). Piotroski F1 Roulstone
(2004) o Z3 A I FR AN T 43 05 P 4 ) A% N Aol e A AUPE 5 (soe), Ak B2 = FilE (size),
B RKEEEK (Ishrl), LA (intangible), &refifiiR (leverage), 4k
Bk (tobing), ETIAHEEL (list), PARATIAIER AL & B [R5 1t i 2 i) A2 &
BN (size), FH—KBEARFK (Ishrl), BEHRFEE (turnover), flkIE
A (roa), VASAT AN FE B AR &

M. SEiEgER
(—) #REST

& 2 ikt P AR & connected (34BN 0.54, FoRTEM BB RV, BT
FEAS vl FEZH (1 E AR SR TF 4T o dlid 4048 0.32, fRIIF T B AR A B AN AELEVS TR IS (R %
B A M AR HE ALl B 7 TRl R BRI . BT 251 (syn) IEIME N-0.435, @IEHH
Al (4) B R2 414 0.39, XAFRE A KWL E 0.41 AT (FEWF4, 2009). iX—
R2 B =T Morck 28 (2000) 1 Jin A1 Myers (2006) &M% KL HE R F— KKE
FER LU Ishrd BI351EAE 39.84% M mifr, Hbr#EZEN 17%, XUHRERGSAE IEA
B R Al K 2 0 — B MUK B2 AR P R R m Ak . IXFF S FRATT A T, 28 T8
BRI KRR G T B BT ARG, BIAZ 5 B EA Rk & 0y /N P8 1 EL gt
17, HEFESHEHLAGRBHEL R

Foh, TR BRI AR, M B AR TN 22 52 disp BdEuk ™ E, BN
T IRATR I SAEZE R AL

() 4rHrmEReEs

F 3 AR (1) MR HL BT SOER LSS 3. AT LB F, 78R pnum. bnum
PANAS B ) 23 I EREE SR AR, FRATIEE #7488 did: connected*post [ RE5 &% N
1. XRPESRGIHAMR R G, BABRERRPMIET 27D G 00 Im R E
SRR Y B3R . FI, connected ) REUE 2 N, FonE RVEDET, R
ME o3BT I ERER AR 43 B A LAG B i 35 S B T B Al

ERA RN RSB HL KM 5 5 ST, SRIBEL R A THE B 3 5)
PUELSS, SEMR T fefh A 15 SRS IRE .. VRS HL IR FEAE, 728 A& S50,
SRR A MV R R B A TR s 52 v A S SRR, 2 B DT R B S BER A L IR T 6 AS 2
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M5 BT, LIRS SR THEAA 2 P5 B IASEIR ] T 2 M A BRER NG 72 1k
Ja, RIBRARME I A TFAE BRI 58, 70 Wi 45 SRR TR R B3, RIS 20 A I thoks i
I A AP IR SUEE, SR B R 5| B2 A I ER B . (R HL 5 256 IE .

EFEMHAS & 7T, size. tobing. leverage #REAFIM BS/AKP FRE. H, size 1)
REBFENIE, MBGERM G BEHERS, 2 MEREASHEZ . tobing 1 R4k
RFERNIE, TR BB R A, a3 AT O R

(Z) IR TN 5> B E

F 4 RAREREAL (2) MR H2 BT IISGER RS B . 4R ER, KM s
FE B R AR TR TS TR0 4 . disp, 3 R LR R4 1 VR B A TN o B ) o DL 2 S
b5 disp_a, BATHIF T4 did: connected*post A & B 1 R 507E 5% KT &
FHNT . ER\ET RE GG, HA R R M A T o 5 2 2 T . [Fr,
connected [ REEE NIE, FRE RIEDHT, JBAY 2 A I & 42 P 22 5 ook e Al
Gil=n8

IR AN AR B )5 B R H2 (TR . E R RS AT, BRI A b 1K) 40 B U T I
ANE S B RIE, o o B o i+ h 2 00 R EOR 2 22 ¥ 7 NS A@ STARVE (5 BIRIE,
F 5 B B SRR 7 b, T 2 AT U AR TR0 A B ROK . B R TR S BET TR G R, Akl
5 BB IBIHLIG SR, 4TI AE BRI T THE T R, SCI A Mb 1 23 B i 222 3 T0000 41 58 Sy
—3.

B S HEA AR MEAS R (post) HIREURZENIE, TR ik S )q, ALK
I AT TN O 22 S 2 P v o RTRE AR B SR B AR N E R SR 2 T
AL A AR, 2[R ARV 9% 7E, 80 50 IR AL b A5 B R I BOA A, PR 7 IR 4
NASEENSE 3 -exil]

FEAR AL BTG T, Ishrl H7E 5% EAE /KT L RFE NG, FRoR b B R L
550 M I AR FEIN 22 S5 2 TR B ) 5K 4% o

(D b f5 B E—RM RS

* 5 RAMEUE H3 IR, PR TR (3) MISGIESS R, Al DUE H ORI L AR B
connected 1] R N IE, LB E B SHT, JCBEA AN [R10 M B35 s TRl
BOUE T ASCER VLR R TR B, RIS (S BT 2. AT EBE SR did:
connected*post IR, HAE/DTE S%IEGEKTE FEE . %4 R RRBA BRI RM
REANAEE 01 S J5 AN RSP B2 T e

ZRA LA ESIESE R, MWAAE BIER ML &, 1A B SRIE ) A b AT A BT 6 &
A LASREVE 22 HoAth A b T TE v B (R 2 5 R o, i Al 9% 8 5 BURF 2 TR 56 R A B 45 I
s ERAR S I RA, Ak 2 FRARAE AR ER ML, b ifE BRI ZE . A B X R
TEH RVE SR AW, B 2 AR T 0 R I SREOT 2, s B &
15 BAkER, RERALIE BIRSEARR B2 5GE . Bt H3 15 FI5RIE.

FEAR AR, AR Ishrd (235 0 1E 1 B Al 1) R BEAS fi i B A9 sy 1 iolb BB e [0 20
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PEB R BB IBEAN R A AN 7 [ RO RE R W] RERTIN A2 4E, DL size R B &3 .
T, BRSO BE A2 SRVE A A b RNt 55 32 S 2 BR BRI FEN, - size ) RN 1%
NIE; F—J5 T, B UGB I Al HA SR ARG 8, lk (15 B s ML 58, size
R BN IZ A

G R HI-H3 s R, BATRIUE vk S F R SE 2 0 2 I 2 5 kAl
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SRS AR (2011), HFEE (2016) A0TSR, A S & B E R K
W& R RO B R A SR R D EE RSO, ERE
B TER A S b AR s, A 2o Rk . FAKIT S, A S IRFEA Ak rp 0
FEFR IR BT AR AR X 23 At 2 R R Z FI 4] (sna=1) Rk 256 KB/ B Al 4l
(sna=0). JZMEMRUL 04 (T, B RIS X Az BAE 8 5 K S N iz e AL 2 5 R b
) i b 4 F e I

* 6 2K 8 R T IR At 2 W2 RO BERE T A AT I I 25 . S5 R ERTEIB
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Al AT e X 3 TR ARG T/ (2010) "Mtk i Bt s . RO ER 1L HRT
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k2 FAM%IT

Variable N mean sd min p25 p50 p75 max
Panel A: 7347 T 4% TH0I 53 05 7 S FH R B N3 - BEAR &
pnum 980 2.053 1.419 0 0.693 2.079 3.296  4.550
bnum 980 1.778 1.210 0 0.693 1.792 2833 3871
disp 450 0.202 0.184 0 0.0850 0.152 0.253 1.351
disp_a 440 0.207 0.195 0 0.0860 0.157 0.259  1.500
did 980 0.322 0.468 0 0 0 1 1
post 980 0.610 0.488 0 0 1 1 1
connected 980 0540  0.499 0 0 1 1 1
soe 980 0.743 0.437 0 0 1 1 1
size 980 21.97 1.427 19.28 21.14 21.75 2245  27.26
Ishri 980 39.84 17 8.844 25.58 38.66 52.08 80.14
intangible 980 0.0400 0.0530 0 0.00600 0.0230 0.0510 0.278
leverage 980 0.503 0.198 0.0780 0.365 0.505 0.646  1.115
tobing 980 1.720 1.453 0.147 0.722 1.209 2.299 7.564
list 980 2.200 0.561 0 1.946 2.398 2565  3.045
Panel B: Bt 2D 1L 32 E AL &
sync 1047 -0.384 0.765 -3.198 -0.756 -0.292  0.0950 1.401
sync_month 953 0.0120 1.112 -3.610 -0.628 0.106 0.771 2.745
soe 1047 0.705 0.456 0 0 1 1 1
size 1047 21.74 1.052 19.29 21.05 21.64 22.28 27.11
Ishrl 1047  40.89 16.89 9.090 26.82 40.01 5359 8182
turnover 1047  0.441 0.336 0.0560 0.187 0.325 0.598  1.517
tobing 1047 1.554 1.289 0.145 0.711 1111 2.026 7.094
roa 1047 0.0570 0.0630 -0.245 0.0320 0.0540 0.0870 0.216
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% 3 BILHI ARSIz e % TR M= 24T

1 (2)
VARIABLES pnum bnum
did:connect*post 0.181** 0.199**
(2.13) (2.10)
post -0.069 -0.102
(-1.00) (-1.31)
connect -0.234*** -0.223**
(-2.85) (-2.23)
soe -0.050 -0.075
(-0.67) (-0.86)
size 0.621*** 0.699***
(19.95) (19.49)
Ishrl -0.001 0.001
(-0.27) (0.43)
intangible 0.884 0.852
(1.42) (1.24)
leverage -0.329** -0.622***
(-2.08) (-3.31)
tobing 0.263*** 0.251***
(8.93) (7.56)
list -0.227%** -0.216***
(-3.55) (-2.76)
Constant -11.820*** -13.051***
(-15.22) (-15.81)
Industry&Year Controlled Controlled
Observations 980 980
0.613 0.627

Adj R-squared

VE: [BIHRECT S R A 7T 2 AN B AR SR SRAC P t s 2 oosik
[l I 2] AT AR I *p<0.1, **p<0.05, ***p<0.01
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A BB H2 AT T B A TN o8 £ 09 B U B )3 A B

(1) (2)
VARIABLES disp disp a
did:connect*post -0.072** -0.075*
(-2.02) (-1.80)
post 0.073** 0.075**
(2.25) (2.04)
connect 0.057* 0.056
(1.85) (1.55)
soe -0.022 -0.000
(-0.68) (-0.00)
size -0.013 -0.008
(-1.42) (-1.00)
Ishrl -0.002*** -0.002***
(-2.84) (-2.85)
intangible -0.207 -0.279*
(-1.14) (-1.72)
leverage 0.148** 0.194**
(2.31) (2.41)
tobing 0.003 -0.017
(0.37) (-1.29)
list 0.012 0.024
(0.54) (1.02)
Constant 0.367* 0.267
(1.89) (1.56)
Industry&Year Controlled Controlled
Observations 450 440
Adj R-squared 0.0991 0.121

VE: [BIHRECT S R A 7T 2 AN B AR SR SRAC P t s 2 oosik
[l I 2] AT AR I *p<0.1, **p<0.05, ***p<0.01
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@) )
VARIABLES sync sync_month
did:connected*post -0.180** -0.393***
(-2.06) (-2.73)
post 0.110 0.186
(1.58) (1.58)
connected 0.090 0.249**
(1.34) (2.16)
soe 0.042 -0.043
(0.80) (-0.50)
size -0.017 -0.050
(-0.69) (-1.18)
Ishrl 0.001 0.004*
(1.11) (1.70)
turnover -0.007 0.013
(-0.07) (0.08)
tobing -0.015 -0.050
(-0.60) (-1.26)
roa 0.159 0.486
(0.46) (0.79)
Constant -0.388 1.124
(-0.63) (1.07)
Industry&Year Controlled Controlled
Observations 1,047 953
Adj R-squared 0.217 0.0872

e FEHRECN TS WRE R E ERTE S E RETH RIS tE; 2 oudktk
[ i AT R *p<0.1, **p<0.05, ***p<0.01
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K6 pATIFIRIZHPLBAAR K R M O R L= )3 4%

@ ) ®) (4)
VARIABLES pnum bnum pnum bnum
SNA=1 SNA=0
did:connected*post -0.015 0.007 0.266* 0.278
(-0.11) (0.04) (1.90) (1.58)
post 0.037 0.001 -0.145 -0.137
(0.30) (0.01) (-1.33) (-0.97)
connected -0.426*** -0.394** -0.160 -0.182
(-3.13) (-2.50) (-1.55) (-1.26)
soe 0.142 0.141 -0.192 -0.273*
(1.09) (1.02) (-1.64) (-1.87)
size 0.565*** 0.605*** 0.662*** 0.770***
(9.82) (8.87) (11.53) (9.66)
Ishrl -0.001 0.002 -0.002 0.001
(-0.18) (0.55) (-0.61) (0.22)
intangible 1.650* 2.819%** 1.677* 1.210
(1.89) (2.89) (1.79) (1.11)
leverage -0.317 -0.539* -0.496** -0.749***
(-1.24) (-1.89) (-2.02) (-2.92)
tobing 0.275%** 0.269*** 0.241*** 0.253***
(6.54) (5.28) (6.61) (5.45)
list -0.100 -0.043 -0.373*** -0.418***
(-1.31) (-0.44) (-4.58) (-4.38)
Constant -11.627*** -12.276*** -12.203*** -14.320***
(-8.84) (-7.68) (-9.23) (-8.21)
Industry&Year Controlled Controlled Controlled Controlled
Observations 466 466 437 437
Adj R-squared 0.65 0.63 0.61 0.60

VE: [BIHRECT S R A 7T 2 AN B AR R RAL P t s ootk
[l S2e ] AT AR IS *p<0.1, **p<0.05, ***p<0.01
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1) ) ©) (4)
VARIABLES disp disp_a disp disp_a
SNA=1 SNA=0
did:connected*post 0.045 0.075 -0.158** -0.181**
(0.37) (0.57) (-2.40) (-2.60)
post -0.045 -0.055 0.149** 0.164**
(-0.54) (-0.63) (2.39) (2.64)
connected 0.030 0.014 0.114** 0.145**
(0.37) (0.16) (2.27) (2.60)
soe 0.067 0.080 0.059 0.065
(0.50) (0.57) (1.36) (1.51)
size -0.043 -0.054 -0.028 -0.038
(-0.95) (-1.15) (-1.10) (-1.58)
Ishrl -0.005** -0.005* -0.001 -0.001
(-2.01) (-1.92) (-0.87) (-0.48)
intangible -0.926 -1.132 -0.143 -0.096
(-1.03) (-1.24) (-0.44) (-0.29)
leverage 0.343 0.378* 0.220* 0.321**
(1.63) (1.76) (1.75) (2.47)
tobing 0.048 0.041 0.008 0.013
0.77) (0.64) (0.40) (0.63)
list -0.077 -0.076 0.012 0.010
(-0.99) (-0.94) (0.32) (0.26)
Constant 1.385 1.243 0.566 0.642
(1.22) (1.36) (1.09) (1.29)
Industry&Year Controlled Controlled Controlled Controlled
Observations 210 205 163 158
Adj R-squared 0.0626 0.0689 0.125 0.152

e FEHREN TS NRE R E ERTE S E RETH RIS tE; 2 oudkt
[ i AT R *p<0.1, **p<0.05, ***p<0.01
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1) ) @) (4)
VARIABLES sync sync_month sync sync_month
SNA=1 SNA=0
did:connected*post -0.047 0.023 -0.308** -0.464*
(-0.31) (0.09) (-2.12) (-1.88)
post 0.059 -0.038 0.217* 0.228
(0.50) (-0.19) (1.82) (1.12)
connected -0.182 -0.065 0.184 0.278
(-1.28) (-0.32) (1.40) (1.39)
soe 0.039 -0.061 0.025 -0.172
(0.36) (-0.42) (0.29) (-1.33)
size 0.004 -0.023 -0.045 -0.015
(0.08) (-0.32) (-0.87) (-0.18)
Ishrl 0.000 0.006* -0.002 0.003
(0.08) (1.68) (-0.56) (0.60)
turnover -0.225 0.211 0.012 0.014
(-1.15) (0.74) (0.08) (0.06)
tobing -0.032 -0.120 -0.041 -0.040
(-0.72) (-1.53) (-0.98) (-0.68)
roaw -1.119** -0.164 0.697 0.313
(-2.12) (-0.15) (1.22) (0.29)
Constant 0.956 -0.010 0.398 0.955
(0.97) (-0.02) (0.33) (0.52)
Industry&Year Controlled Controlled Controlled Controlled
Observations 332 303 393 365
Adj R-squared 0.271 0.0307 0.235 0.0513

A FVHRECR S AR A 777 Z R BERE S 5UR R B ¢ 2 IcdrtRIA
I ez il AT AR 520 *p<0.1, **p<0.05, ***p<0.01
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K9 DAHATIFIRIZH AT H WAL 52 1=) )3 22

@ ) @) (4)
VARIABLES pnum bnum pnum bnum
Market=1 Market=0
did:connected*post 0.267* 0.221 0.031 0.002
(1.68) (1.57) (0.24) (0.02)
post -0.127 -0.102 0.048 0.003
(-1.00) (-0.95) (0.39) (0.02)
connected -0.103 -0.076 -0.358*** -0.334***
(-0.64) (-0.55) (-3.45) (-2.70)
soe -0.111 -0.089 0.027 0.059
(-0.92) (-0.85) (0.29) (0.48)
size 0.598*** 0.521%** 0.603*** 0.672%**
(10.06) (10.00) (12.05) (11.18)
Ishrl 0.005 0.004 -0.003 -0.004
(1.36) (1.30) (-1.02) (-1.27)
intangible 0.636 0.622 0.895 1.252
(0.73) (0.82) (0.78) (1.07)
leverage -0.796*** -0.656*** -0.232 -0.728***
(-2.79) (-2.74) (-0.93) (-2.66)
tobing 0.227*** 0.196*** 0.247%** 0.214%**
(5.06) (5.24) (5.80) (4.83)
list -0.185 -0.169* -0.254*** -0.263**
(-1.65) (-1.77) (-3.07) (-2.56)
Constant -10.850*** -9.602*** -11.305*** -12.256***
(-7.85) (-8.04) (-9.49) (-8.27)
Industry&Year Controlled Controlled Controlled Controlled
Observations 492 492 488 488
Adj R-squared 0.615 0.593 0.585 0.569

e FHRECR TS R A RO 2 I RVE D E RZTH RIS t; £ oudt
[ i) AT R *p<0.1, **p<0.05, ***p<0.01
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1) ) ©) (4)
VARIABLES disp disp_a disp disp_a
Market=1 Market=0

did:connected*post -0.122** -0.125** -0.081 -0.046
(-2.16) (-2.15) (-0.55) (-0.30)
post 0.093 0.103 0.041 0.022
(1.51) (1.57) (0.69) (0.34)
connected 0.074* 0.072 0.004 -0.023
(1.69) (1.59) (0.05) (-0.23)
soe -0.064 -0.055 0.219* 0.232*
(-1.30) (-1.16) (1.80) (1.72)
size -0.006 -0.016 -0.009 -0.015
(-0.46) (-1.10) (-0.39) (-0.66)
Ishrl -0.002* -0.002* -0.002 -0.002
(-1.96) (-1.85) (-0.57) (-0.60)
intangible -0.104 -0.134 -0.444 -0.591
(-0.30) (-0.36) (-0.79) (-1.07)
leverage 0.202** 0.224** 0.251 0.286
(2.14) (2.24) (1.27) (1.38)
tobing -0.005 -0.002 -0.122 -0.118
(-0.25) (-0.09) (-1.27) (-1.24)
list 0.027 0.024 -0.077 -0.082
(0.81) (0.65) (-0.82) (-0.78)
Constant 0.200 0.390 0.467 0.617
(0.80) (1.52) (0.88) (1.08)

Industry&Year Controlled Controlled Controlled Controlled

Observations 211 207 239 233

Adj R-squared 0.121 0.144 0.0864 0.0856

VE: [RIHRECR 5T R Ry 2 R AN B R R RAC B 2okl

[FH I E ) 74T FR2I ;. *p<0.1, **p<0.05, ***p<0.01
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1) ) ®) (4)
VARIABLES sync sync_month sync sync_month
Market=1 Market=0

did:connected*post -0.198* -0.470** -0.181 -0.300
(-1.70) (-2.08) (-1.23) (-1.55)
post 0.036 0.216 0.157 0.206
(0.38) (1.29) (1.42) (1.18)
connected 0.159 0.409** 0.055 0.077
(1.52) (2.45) (0.43) (0.44)
soe 0.100 -0.007 -0.038 -0.074
(1.30) (-0.06) (-0.37) (-0.60)
size -0.005 -0.058 -0.048 -0.044
(-0.10) (-0.79) (-1.02) (-0.66)
Ishrl 0.000 0.002 0.003 0.007*
(0.04) (0.58) (1.04) (1.85)
turnover -0.053 -0.356 0.044 0.307
(-0.35) (-1.28) (0.24) (1.47)
tobing -0.063 -0.070 -0.001 -0.047
(-1.55) (-0.89) (-0.02) (-0.91)
roa -0.182 -0.098 0.444 0.566
(-0.34) (-0.09) 0.77) (0.66)
Constant 0.457 2.897 0.717 1.120
(0.36) (1.38) (0.66) (0.74)

Industry&Year Controlled Controlled Controlled Controlled

Observations 499 456 548 497

Adj R-squared 0.281 0.0691 0.167 0.104

A FHRECN RS W R A 7T Z R S E R E

[FH B E ) T ATI R FR2I ;. *p<0.1, **p<0.05, ***p<0.01
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) )
VARIABLES disp disp_a
did:connect*post -0.062* -0.063*
(-1.76) (-1.68)
post 0.068** 0.078**
(2.16) (2.15)
connect 0.047 0.049
(1.54) (1.36)
soe -0.022 0.003
(-0.67) (0.09)
size 0.013 0.018*
1.22) (1.85)
Ishrl -0.002*** -0.003***
(-3.10) (-3.34)
intangible -0.142 -0.208
(-0.78) (-1.24)
leverage 0.113* 0.166**
1.72) (2.13)
tobing 0.011 -0.063***
(1.51) (-3.69)
pnum -0.041*** -0.032**
(-2.94) (-2.29)
big4 -0.045 -0.019
(-1.60) (-0.81)
list 0.010 0.015
(0.50) (0.65)
Constant -0.112 -0.033
(-0.48) (-0.18)
Industry&Year Controlled Controlled
Observations 450 440
Adj R-squared 0.118 0.0987

A A RECR RS AR A R 7 Z RIS D B R R s ZonkiE
[FLEH B ) T AT FE2I ;. *p<0.1, **p<0.05, ***p<0.01
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1) ) @) (4)
VARIABLES disp disp_a pnum bnum
did:connect*post -0.074** -0.063* 0.129* 0.147*
(-2.15) (-1.71) (1.67) (1.67)
post 0.078** 0.073* -0.019 -0.034
(2.35) (1.94) (-0.29) (-0.46)
connect 0.058** 0.054* -0.183** -0.171*
(2.05) (1.76) (-2.45) (-1.87)
soe -0.021 -0.019 -0.060 -0.073
(-0.62) (-0.53) (-0.85) (-0.91)
size -0.014 -0.020** 0.603*** 0.674***
(-1.56) (-2.00) (20.51) (20.29)
Ishrl -0.002** -0.002** -0.000 0.002
(-2.58) (-2.49) (-0.18) (0.73)
intangible -0.206 -0.263 0.828 0.870
(-1.23) (-1.40) (1.49) (1.45)
leverage 0.159** 0.214%** -0.371** -0.627***
(2.39) (2.86) (-2.54) (-3.65)
tobing 0.004 0.006 0.258*** 0.245%**
(0.34) (0.53) (9.29) (7.75)
list 0.011 0.013 -0.242%** -0.239***
(0.52) (0.56) (-4.23) (-3.48)
Constant 0.410** 0.500** -11.901*** -13.031***
(1.99) (2.27) (-15.57) (-15.34)
Industry&Year Controlled Controlled Controlled Controlled
Observations 531 523 1288 1288

Adj R-squared 0.118 0.154 0.606 0.637
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k14 A Zm=

1) )
VARIABLES sync sync_month

did:connect*post -0.129 -0.230*
(-1.57) (-1.74)

post 0.097 0.128
(1.51) (1.20)

connect 0.059 0.165*
(0.82) (1.69)

soe -0.005 0.014
(-0.09) (0.17)

size 0.099*** 0.005
(2.85) (0.13)

Ishrl -0.000 0.002
(-0.03) (1.10)

turnover -0.023 -0.183
(-0.24) (-1.15)

tobing -0.042 0.038
(-1.31) (0.79)

roaw -0.116 -0.054
(-0.35) (-0.10)

Constant -1.990*** -0.401
(-2.73) (-0.46)

Industry&Year Controlled Controlled

Observations 1336 1327
Adj R-squared 0.212 0.0860
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PoliticalConnection and the Information Environment: Evidence from
China

GUAN feng', WANG Jun-jie?, ZHANG Gui-giao®

(1. Institute of Accounting, Shanghai Lixin University of Accounting and Finance, Shanghai 201620; 2.
School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433; 3. Business
Administration Postdoctoral Station, Shanghai University of Finance and Economics, Shanghai 200433)

Abstract: This paper examines the casual effect of politicalconnectiononinformationenvironmentwitha
quasi-natural experiment. Using a sample of firms that were connected with high-level Chinese
bureaucrats involved incorruption scandals between 2005 and 2011, compared with their unconnected
matching firms, we examine the patterns in the dispersion in analysts' earnings forecasts, the number of
analyst coverage and the stock price synchronicity of these firms before and after the exogenous break
of the networks. Empirical results show that the number of analyst coverageincrease after the
business-politics relationships break, the dispersion in analysts' earnings forecasts decrease, and stock
price synchronicity also decrease for connected firms compared to matching firms after



breakingthepolitical relationship. This paper’s opinion is that political
connectioncauseshighinformationdisclosurecost, connected firms may disclose information through a
related analyst, analysts face an unfair information environment which makes a firm’'s information
environment worse. The effect of external shock may be influenced by a firm’s formal and informal
institutional environment. Additional tests show that the results above are mainly in firms with less social
ties and firms located in more marketizational district. Also, these results are robust when using different
measure. This paper contributes to the literature by figure out causal relationship between firm’s political

connection and information environment.

Key words: business-politics relationship; dispersion in analysts' earnings forecasts; stock price

synchronicity
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