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DACC 22771 0.0610 0.0600 0.00100 0.0190 0.0420 0.0800 0.306
Treat 22771 0.209 0.407 0 0 0 0 1
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Post 22771 0.667 0.471 0 0 1 1 1
Size 22771 22.15 1.301 19.66 21.21 21.98 22.89 26.14
Lev 22771 0.430 0.211 0.0510 0.260 0.421 0.588 0.920
Cash 22771 0.0450 0.0700 -0.167 0.00600 0.0440 0.0860 0.241
Growth 22771 0.205 0.477 -0.556 -0.00500 0.120 0.286 3.252
ROE 22771 0.0680 0.108 -0.520 0.0320 0.0700 0.114 0.354
Topl0 22771 58.47 15.16 22.94 47.60 59.49 70.03 90.36
Big4 22771 0.0590 0.235 0 0 0 0 1
SOE 22771 0.395 0.489 0 0 0 1 1
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A i o
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Treat N mean sd min p25 p50 p75 max
DACC 18004 0.0630 0.0620 0.00100 0.0200 0.0440 0.0830 0.306
Post 18004 0.685 0.465 0 0 1 1 1
Size 18004 21.86 1.135 19.66 21.05 21.74 22,52 26.14
Lev 18004 0.409 0.212 0.0510 0.237 0.392 0.564 0.920
Cash 18004 0.0420 0.0710 -0.167 0.0030 0.0410 0.0830 0.241
Growth 18004 0.215 0.494 -0.556 -0.0060 0.126 0.301 3.252
ROE 18004 0.0630 0.112 -0.520 0.0290 0.0660 0.111 0.354
Top10 18004 58.27 14.79 22.94 47.57 59.51 69.77 90.36
Big4 18004 0.0320 0.176 0 0 0 0 1
SOE 18004 0.316 0.465 0 0 0 1 1
DACC 4767 0.0530 0.0510 0.00100 0.0180 0.0380 0.0700 0.306
Post 4767 0.600 0.490 0 0 1 1 1
Size 4767 23.25 1.308 19.66 22.26 23.11 24.07 26.14
Lev 4767 0.507 0.186 0.0510 0.373 0.516 0.650 0.920
Cash 4767 0.0550 0.0670 -0.167 0.0160 0.0540 0.0940 0.241
Growth 4767 0.167 0.404 -0.556 -0.0010 0.104 0.237 3.252
ROE 4767 0.0870 0.0890 -0.520 0.0460 0.0860 0.128 0.354
Topl10 4767 59.20 16.49 22.94 47.74 59.37 71.16 90.36
Big4 4767 0.160 0.367 0 0 0 0 1
SOE 4767 0.691 0.462 0 0 1 1 1
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0. 042, T BRI M@ AR I AMh 1 2878 RSB v T AEAR IR A ], AR I G IR DL BB 4F
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o WETE E BRPUR S TINS5 P Bigd J5 1, AR T RIEIE 0. 16 1w TAEFR 1 22 7 2
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A7 Al i o B E AR

(= MHRMED M

FAMKREE

DACC Treat Post Size Lev Cash Growth
DACC 1
Treat -0.070*** 1
Post -0.088*** -0.073*** 1
Size -0.069*** 0.433*** 0.132*** 1
Lev 0.117*** 0.188*** -0.059*** 0.492*** 1
Cash -0.289*** 0.077*** 0.054*** 0.056*** -0.159*** 1
Growth 0.181*** -0.041*** -0.030*** 0.032*** 0.047*** -0.00900 1
ROE -0.052*** 0.093*** -0.053*** 0.102*** -0.105*** 0.279*** 0.191***
Topl0 -0.014** 0.025*** 0.018*** 0.156*** -0.107*** 0.114%** 0.090***
Big4 -0.055*** 0.221*** -0.005 0.365*** 0.117%** 0.079*** -0.017**
SOE -0.056*** 0.312*** -0.114%*** 0.352*** 0.304*** 0.009 -0.070***
ROE Topl0 Big4 SOE
ROE 1
Topl0 0.185*** 1
Big4 0.067*** 0.170*** 1
SOE -0.034*** -0.043*** 0.152*** 1

T ok ek, Rk RIRIRTE 1%, 5%A1 10%KTF LR,

BT LE R v B A7 7E 22 B SR 1t ] A, g al G H X 45 SR AR g PR 1 s, St 321l
A () B A2 B AT Pearson BRFRAHK RS . £ 410k VI4R. 48 %, A%
AL T 32 ) A B A R AN AR R A8 B DACC fRAE SB35 0 2, i WY (Bl AR RY () A e B
2, Post 5 DACC Z [H] 2 AR AR, WA E E AR EPIEANRZ G, BAEHRE
BN, B ESHME EE, TURRIAHYIDE®.
(=) ZJuFEE5Hr
LoPHEE S s Bl &

%5 DID A%

(1) (2)

DACC DACC

Treat_Post -0.003" -0.005
(-1.77) (-2.37)

Size -0.008™"
(-5.06)

Lev 0.045™"
(7.44)

Cash -0.210™
(-16.34)

Growth 0.018™
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(12.91)
ROE -0.022™
(-2.36)
Top10 0.000™"
(5.31)
Big4 -0.002
(-0.33)
SOE -0.003
(-0.73)
_cons 0.079™ 0.221™"
(44.60) (6.58)
N 22771.000 22771.000
r2 0.024 0.104
r2_a 0.024 0.103

R BHAR Y 1 Y P R St X 2 THE B SR R, AR SR XU 72 70 R A SR 2 AT [
o, OB IENEZ R HERRRE R, R Pl 2w AT b 58 5 2 T ) ] e 2 —
I IR B AR AZ ) A B ([ 45 R 5 35 — 31 o (N N A2 1) A B [ 4 1) 28 =) BT Ji AT
Ay R E S AL SR . fEMFI, Treat 55 Post ZCSRININ R K573 9-0. 003 A
0. 005, 73 HILE 10%M1 5%HIKF EIR3%, BIIE) A EBOR St G , A EERE AR 4% B
dk, ARE AL AR E AR RE K, SUMEERERE RS, Ak, BRI RT, R
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BRI o
2. - P ) K 20 2L 5T

*6
1) )
IC_low IC_high
DACC DACC
Treat_Post -0.0107" -0.001
(-3.49) (-0.24)
Size -0.012"" -0.003
(-5.71) (-1.26)
Lev 0.065™" -0.004
(7.48) (-0.47)
Cash -0.133™" -0.328™"
(-7.36) (-17.26)
Growth 0.014™ 0.019™
(7.21) (8.74)
ROE -0.057"" 0.154™
(-5.23) (7.91)
Top10 0.000™" 0.000™"
(3.49) (3.49)
Big4 -0.006 0.006
(-0.85) (0.99)
SOE -0.002 -0.002
(-0.37) (-0.34)
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_cons 0.294™ 0.113™
(6.65) (2.48)

N 11249.000 11522.000

r2 0.087 0.184

r2_a 0.086 0.183

BRI 2 PR o R AR Y B B 2 UHE Bl R R AE R, #E— 2R
F o LIRS0 732, B REAIK IR AR A7 AR AL BRI 43 A Ao B Al 5 4 il F8 500N
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Jiw o
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P R i o v () A W RO B, (ELTE PN A SR AN AR ZE A F R OR AR, U
IEPUR I SL R sL A iE e B A | WERIREE, eSS THE SR E. Rk 2 BRIk
3. FETFUARICTE . /i IHIE BE I 2 A 7T

®T
) 2 3 4

Me_low Me_high Ana_low Ana_high
DACC DACC DACC DACC
Treat_Post -0.009"" 0.000 -0.0127" 0.003
(-3.07) (0.16) (-3.59) (1.00)

Size -0.007™" -0.008™" -0.009™" -0.006™
(-3.23) (-3.38) (-4.21) (-2.15)

Lev 0.048™ 0.026™" 0.042"" 0.039™
(6.02) (2.82) (4.56) (4.10)

Cash -0.185™" -0.274™ -0.145™" -0.278™

(-10.86) (-13.27) (-8.39) (-13.95)

Growth 0.019™ 0.017™ 0.018™" 0.017™
(10.00) (7.76) (9.72) (7.80)

ROE -0.031™ -0.005 -0.090™" 0.056™"
(-2.56) (-0.37) (-7.44) (4.52)

Top10 0.000™ 0.000™" 0.000™" 0.000™
(2.25) (4.33) (2.73) (3.35)

Big4 -0.007 0.004 0.008 -0.002
(-0.87) (0.75) (1.15) (-0.21)
SOE -0.004 -0.006 -0.007 0.004
(-0.61) (-1.086) (-1.12) (0.42)

_cons 0.192"" 0.236"" 0.248"™" 0.163™
(4.50) (4.52) (5.60) (2.93)

N 13117.000 9654.000 12575.000 10196.000

r2 0.091 0.136 0.094 0.140
r2_a 0.090 0.134 0.093 0.138

N T IR IE G AR S B RN A3 AT U B B SR RS 2 R A 2508 A8 I s 8 R St e 2 HE R
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Treat*Post 7E Me low ZHAJ[AIVH R ECHN-0. 009 [AlIH RELE 1%)KF LB ENT., 7E
Me_high ZHEIHRECH 0. 000, [FIHREARZE . BEIHTEGARIF AR # 5D #rIm
[ BAIE B4 T8 B M bR 1 A, A R BRI v etk PR E N R, 21HE Bl 49t
AR . WEAROGTE . M ITE ER L A8 T IARME B AR A Y EEE A B 4y, IR AR P s Il R
ST, o im it St AN BIRES, 48 TAR AL NI 808 1 5 32115 B &
5 3 1 ILIRAE

o RfEtE S A
() RRGIRIREH BRBUCR S MR A

FEARSCE AN FRAEER I Y, SREL T S S5 S, B 22 R nAG a6 ) U7 SOk IGIE 1IZ AT 1R 2 ¥
RIS AT AL . SEBRIRAE 775 b, A AR )P PR SR A A IR (]9 08 2011 4F
PASZ 2012 4F, SRAEARAE MBS bR L HABAEPRAOAL, S8 [ 7 FEREAT fh 11k
FIW B L RS TR . WERAEEAEIITE DL N BEAF Y Treat+Post AZ3RINK) [A] U R EAS
B3, PRRAL R DACC 5 Treat*Post SR M AMFEM BAHICIZR, AT LA B 3 [8] )
ZERIAEYE. 4k, BT IEBOR ST 508 2014 4E 11 A 17 H, R EERRN
Xt 2014 SEARME 2 THE 2SR AR LUAIK, it G A b BT, AR SO 2014 S 245
HIREASEAT AR, K IapE ARG B IKIAARAE. B3RS 2R 4 RN & 8 Pk

#* 8
1) (2 ©)
HEHI20114F REF20124F 220144
DACC DACC DACC
Treat_postl 0.002 0.001 -0.004™
(0.70) (0.23) (-2.12)
Size -0.008™" -0.008™" -0.008™"
(-4.94) (-4.94) (-4.99)
Lev 0.045™" 0.045™" 0.044™
(7.45) (7.46) (6.87)
Cash -0.210™" -0.210™" -0.204™
(-16.33) (-16.33) (-15.25)
Growth 0.018™ 0.018™ 0.018™
(12.96) (12.96) (12.11)
ROE -0.021™ -0.021™ -0.026™"
(-2.30) (-2.30) (-2.65)
Top10 0.000™" 0.000™" 0.000™"
(5.11) (5.10) (4.88)
Big4 -0.002 -0.002 -0.001
(-0.35) (-0.34) (-0.25)
SOE -0.003 -0.003 -0.003
(-0.73) (-0.73) (-0.67)
_cons 0.218™ 0.218™ 0.226™"
(6.49) (6.49) (6.51)
N 22771.000 22771.000 20541.000
r2 0.103 0.103 0.104
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r2_a 0.103 0.103 0.103

8 (1) (2) ForalfER T EMBURSLHET o 2011 4 2012 FFRI[EHZE S, HAl
JAZE AT S, MRS B Treat*Post ZIRIFK R E 454 0. 002 F1 0. 001, t {E 4514 0. 70
F0.23, BIARAEEDT 10%/KF B 53 vk, 100 B A BRI S K RS 0 DACC 5
Treat*Post AZIIUZ M AAAAEHRIIM IR R 5 (3D FURE/R T B BRI WS E 0 5L 4 4F
FEA R R A 4SS 5, MEEA R/ 22771 Jlisb A 20541, fEBACE Treat¥Post AZIETAK R BN
-0.004, T1HN-2.11, 1E 5%K P EAmEE. DL EgsREUE T 5 BRI H AR KA
F) 2 VIS JE B 1) RO A HH VP S I ISR S Y >R ARIBCSR 8B, 5 S 1), ARSI AR i 4 SR A
AR
(=) PSM-DID fii =) VT A4S 7 K 56

ST G 4 T A T 2 AR R A 22 S5 5 B e R i, AR SR B DL C A5 737
(PSMD) R4 AR [ 2 AH UL ) 5% L 28 330 (R V= SR b AT AR g A 36 . 7 PSM BCX it A2
BREL P B B AN KR (Growth) {$##E 2R EE R (ROE). FRAZ 44 (Volume)
AUETHMH (Tobing) 4 ANEAR, RAHRABUTILATE, F%MBHARLT 1:1 LB IR, H
VSRR AL BT A FIRCH T AL FERR 2 . 2 J5 PR UG L R DID 3] e Re i
XL G FIREAR AT A, R RIEE R 3R 9 Fios:

%9
PSM-DID
DACC
Treat_Post -0.0147"
(-2.89)
Size -0.003
(-0.90)
Lev 0.010
(0.95)
Cash -0.207""
(-7.62)
Growth 0.016™"
(4.59)
ROE 0.052"™"
(2.85)
Top10 0.000
(0.29)
Big4 0.006
(1.02)
SOE -0.006
(-0.66)
_cons 0.125"
(1.88)
N 4798.000
r2 0.112
r2_a 0.109
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233 VLIC S Treat*Post AZIEIN () R4k Jy-0. 014, T {H-2. 89, 7 1% & /K F 1,
BB I0AIE T AR S AR AT AL A5 18 IR T 5, S BUR I St = T LT AR S THE
B,

(=) By et ER

H Jones (1991) I & REI IR LK, ARZEHIE] 2O FREEM I,
AR R T RESEIARBERE POt T jones 7Y, PUIE CATAE H 4B IE M
Wi Ay SPAT ER B . ISR BT . DL S RE B AL 45 . A F (Bl R
FAWRABIE M BT . (R 70 45 SR s InFadd, 7w i PR (g A4S 56 7 vk ) Ak 1, AR
WK T B R ER % BARERE R A5 1E B B A U 55 AR A B 1R
1, BHAZNGVCEER . AR jones BTG B AME R TR . a0 SR8 45 14k
R T SRR i 2 (R AFAE 5 A0 AR R 1) B ) S5 38 AR DG O &R, AT DASGHIE A ST ()
FEE W HARENE, Bl &5 T RS 2 145 Rk 10 Fos:

%10
1) )
NEGIUNRES Sy i P4 B A R
DACC1 DACC2
Treat_Post -0.003" -0.006"
(-1.85) (-3.90)
Size -0.006™" -0.004™"
(-4.05) (-3.04)
Lev 0.043™ 0.004
(7.62) (0.90)
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(-15.14) (-9.47)
Growth 0.017" 0.004™"
(12.47) (4.13)
ROE -0.021™ -0.009
(-2.42) (-1.12)
Top10 0.000™ 0.000™"
(4.27) (8.92)
Big4 0.000 -0.003
(0.04) (-0.95)
SOE -0.001 -0.007
(-0.15) (-1.59)
_cons 0.173™ 01117
(5.71) (4.47)
N 22771.000 20667.000
r2 0.089 0.062
r2_a 0.088 0.062

10 28 (1) FIFTR BI04 AR A8 /8 R L SR I FC B BB T S A B 25 5
ZIRIN Treat*kPost [KI[EIH Z& % H-0. 003, T 1HN-1.85, 1 DACCL 7E 10%HI7KF I 5 47 ) i
EMRK R B (2) FIFRTIE R B B4 8 R I & B B A o 545 B (1) 45
B, AZTIH Treat*Post M RECHN-0. 006, T 15 -3.90, 5 DACC2 7E 1%f7KF b & 17 [
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BRI — BRSO I (1) I s BRI Se g 1 b ik i
SUHMEETE . (2) I HEIEBUR 152t X P 4 i) 5 45 22 I b 1 Ak i 2 15 B = G
FEHE . (3D Y I B St o A b 2 THE JE 5 B I R 7 AR B Bl AR S B o T Ui BB
AIRERI A T R B . W IR LS . PSM B UCRC AR S B el R AR B 2 Rl Y
AR A R EEVERG IO S, IR A SRR AR IR, I A S 45 BN SZRE A [X 8] F1 5 R
VRS, AETREM

A FEAFAELL AL (1D ZBRTHARM A5, AR & 1)k UL & LR
—, [N BREHEAMELE T HSIHMERRENEW, (2) KR RAFZET 2014 Fi5
I S X — A L, N RIE S B R AT SR, HIREFR Al 42 B AR R 8 b i AR i AR A )
AN B T B AEAS . A 5 WHR B8R 22 B 55 DDID A5 Xy o 88 IO N 34T S AP
P 33K S gl T B AR P 2050 sz LA [ 011 % SR v ) i B R g

ARSI e 45 SRR B T I s 18 SR St R AL 1) 22 oAb UL i 4 B AR I BT B AR 58
Mo 51 T A2 B A% 08 3 N FRE AT o 1% LR 45 08 2500 0 2 1 B B 5 BT E S R
o 70 JRUGE PO BB R U, 2 A8 B 1 B WA R ML A PRI 34 6 P58 b () i A R B8R AT 4 THT )
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RESEARCH ON SHANGHAI-HONG KONG STOCK CONNECT PROGRAM
AND

QUALITY OF ACCOUNTING INFORMATION
Xia Hugian

(School of Business Administration,Hunan university/Hunan Changsha,410006)

Abstract: The Shanghai-Hong Kong Stock Connect policy implemented on November 17, 2014 is an
important step in my country's opening up of the capital market. The implementation of the policy has
brought more foreign investors to participate in my country's stock market transactions. This paper
selects 2010-2018 non-financial listed companies in the A-share market as the research sample and
uses difference-in-differences model (DID) to test the impact of the implementation of the
"Shanghai-Hong Kong Stock Connect" policy on the quality of corporate accounting information, which is
the policy effect at the corporate governance level. The results of the main regression show that the
implementation of the "Shanghai-Hong Kong Stock Connect" policy has improved the quality of
accounting information of listed companies. This article also studies the impact of company internal
control, media attention, and analyst attention on policy effects. The results show that the
"Shanghai-Hong Kong Stock Connect" policy exerts a stronger policy effect in listed companies with low
internal control, low media attention, and low analyst attention. The research conclusions of this article
show that the implementation of the "Shanghai-Hong Kong Stock Connect" policy can improve the
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corporate governance level by improving external information and internal governance environment. The
research in this article has enriched the research on the economic consequences of the implementation
of the "Shanghai-Hong Kong Stock Connect" policy and the factors affecting the quality of accounting
information, and provided theoretical support for continuing to firmly implement the capital market
opening policy and continue to deepen the reform of the market transaction system.

Keywords: Shanghai-Hong Kong stock connect program;Accounting information quality;Internal

Control;media focus
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