2021 445 2 No. 2,2021

(V56 488 i) & k w % General No. 488

TEAS TS HFHE A 3 v A 15 U2 B i i ?
o S E ML ST RPN

o4 WFR OB OB R4
(rp b 22 7 o [ I BOR e DR R BB P st 100081 X APZR5E 51 gy K@l g, b at 100029
VRS 2R 2 2205 S5 A BRFFERE , U AR 6111305 vh [l ARS8 358 AP , AL 5T 100872)

i OE AR EE R R T UGE BT RABRGE A R AR S R R . AL
FIF 2014 AEFF38 B« Y s HLH X — 1 B 2R 52, B 5% DR AT T UR B T 4l 15 B8k
i, P\ 2010 —2019 4 A B b 7 28 W) AR R SCAS T BRI AT e i 0 A o A5 8 B o, o R D
BC R EE 22 43 J7 W E AT SEUEE 5, R B0 P s ML) SEME LASS , PRAg 2 /) (A P s 7 1Y A I
AR BRI . X —ZE XA R AL Ty e R AR DX [A] K FE i A e 2 38 PR
Fefa e, BT R N PRGOS RN B & B A, AT S i Re %
B G B R T . ASCE R TR TS IFBON A AT S FSTRUE W i SSUERF 5T, Sl 4k
SR R AT T OBOR AR L T G K

KBRS s AT TR 15 B 958 SR bt

JEL 422614, G38, F02 - THAFRIAAS:A  XEHES:1002 -7246(2021)02 - 0188 - 19

—.5 7

FESE MU oA G ol HF 23 A3 A - DU 0 RS SO 4 il XL O R

Wis HER:2019 -04 - 24

EB®N Bt &, 2B L LG, o Je i 4 K 2 b [ W UK R B3 [5) 645 0 , E-mail ; ruanrui
@ cufe. edu. cn.
TR, %M, TG, W& R 5 K% 4 fl 2 B, E-mail: sunyuchen @
uibe. edu. cn.
BB, BRI BB PR W AR A 5 PR SE R , E-mail : yuetang1 03@ gmail. com.
SR (Gl AR ), & TF F 18 1o, Zo, b E N IR R 2% 28 3% 2% Bt , E-mail ; niehuihua @
vip. 163. com.

AR SORR R E LS 2 R4 (2020M680836) (X Ah 28 5 57 ) K2 Th s s A B ARl 55 2 &
Tl 54 (20QD14) (Bt Bl SR 4 R A B, 33T A B,

188



2021 455 2 3 RETHARESRESELEREERE? 189

LI BB R AT TR E R EENA . IRA YRR G RE S o 5 35
SRR RS 17 2R RW], B b 2 w5 SR T A R T I
ZURFHIEZ — (Bushman et al. ,2004 ;254 7745, 2018 ) , {545 55 it RE A6 0 5 SE M BT A
TR (Tong 2007 ) o ASCLL“ s il " 3% — FOR AT 7 e 8L, B S v [
P RGEATT IO P e L 2 w0 B0 o iR

2014 45 11 H 17 H P BREE T 58 5 IR @ ALS] (LAR fpR - P s ) Jhd , iX
SE R EEA NI A E E2R G Z — o 7R — MLl N, BB H e K L e JE N
(4 A2 1B [ PN 50 B 38 RE A S S M Vi Bl N RS BT I S . IR s e, —
A BEA T S IF 2 X Rl 39 5 Ji ™ A RRARGRE W , 4 26 fE Bl B8 AR ( Bekaert and Harvey,
2000) M2 A (Aggarwal et al. ,2011) | $i 23 H] B4 (Mitton, 2006 ) 550 ¢ Ji 4,
Yoon(2020) A BE, “ I #s3 ” HLA A oK B BEA T 3 IO T 22 BIAATR {5 B A U, (H
DNIVARER B YR S SR, AL YA AR Iy 3B 2 BE 58 AR, X2 /I A JF
R BPERAT N EERIA IR, ) R /M B MELAN A 25 0 A SCHE RS ALA e 10] A T 65
BB 0, A BRI SR T PO A RERE itk 2% R w5 2 T S e o i, AT Bl
SAEIE CENIDIEYSEIRT

NI, AR SO 2014 AEJF R I 9P s E  BILER A0 — N B ARSE SR, I A A 2010 - 2019
A A BB A RV, DR BT IO B 2 RIME SRR R B . — ]
IR i i B2 w5 BAER BT 7 2 BE A SR, AR SCex) B 2wl AR R OOR
PEAFIEVEAN AT, RS T30 il oy A SCAS B e BE 2 P A, T 24 w45 B
Pedr i . ASCRE A Bl S ep sz 20 yrlsad " ML i 0 28 R S A, R A /A
P, £5 5 ia VS BE OUEE 2200 Moy A il S5 B SR BEAS T 5 Pty R i B A4 5%
B 5RO EUE B BRI o SGIEA SRR, BEA T IT s 1A R A A AR
R SCAS TR, (ol ) 1 S T 0 8 R e o IR IR TS R B A R 5
P Az i 2 5 P8 TR " AL USSR U DID OB 2250 75 8 ) Al TH45 A0 BT 1 24 7
filt o HE—P R TR BT W1, SCAS T Bk Y R 7R AR R KB et £ B i
AR AR Al F R B SN %, 3K W AR T 35T T 0 ok B AR 36 BT M S 45 o i 0 2
9 Aol 55 7 e o o A o

FEXS T C A SUIR, A SCHY F 2T LLUT =50 55—, 408 BEAR T T 0X — A E v
i, ASSCREBE AL A Hy b T 2% w40 e 00 B 1 £ B B it o Yoon (2020) & B
S AL A E T ARG F AR B R T BN TR SRR R A F L EATTY
ks e B B R SRS B 1 2035 o fEZ, Yoon (2020) {XGE T 115 B 4 8% 1 U8k, OF
I AR S A B $2 8 A TR SRR AR, NN T A0 = 258 /0 g B AL B UR UK
XRRE RO RAE BB ER AT RN TSN BT B FANAG R (X AN AT T 05

1 S0P St g5 T (R R T AL 2 0 A5+ 0D TLAR ML A — O = AR 57 FUAR B I ) Hh B9 57
BUACIA B R AT ™ 35



190 A 8 W & 2445 488 1

PEEI A PR, 7= AL A IEANER RN e AR SCHIBIETE A B, < )P il ™ (Y St P T 17 A ok
ARl B AR SCA AT, Aok 3 T B B8 R R REAT 31 T 008 , ST T P e 42
T R RS B R A AR A

B AR SCR A SCAAZ IR B A I SCAS AT AR b, TR 115 5 8 Tl A ) A O
WF9E. BEAT SCRRAS 9Pl ™ AL T 9EAS T S 0T A A S48 i ot AR A Al A o
BB R T (B S SHORIRE IE T, 2018 5 [R5 2R AN B 057 , 2019 5 37 I 45, 2019a; 290 E FIF
AEAT,2019) o AR BRI R U7 1 A AR AR A L T 2 (L 2 A DI O R 2 | BRER
MR 25 o JX SR bR AN TR] 4777 1 Sz e 1 Aol ) 5 8 B i, {ELIR A 48 b ) B S
AR AN BT ke G 3t 52 3B 22 I St TR R R T U RS2 o AR S o A A SCAS 942 4
pAx TN EHS YT a T it ot L IS RERUNTE S Ao [ RS Nl S R AN RS
TIRA R GEA T I T O E B4 T 2

B = AN SR B A T 3 T O AL AT S FI ST AU 52 ma R A T R B SE TR ESE . R ]
SYEE R — AN F R AR SCR AT S B R A B TR TR A T B R
ittt o TERTRE IR , N HBAZ SR eIl 1A i 5 9 A S B A BEK P18 s T, AT fie fof
AT Bl 1) 28w KPR A T I A SR e AN SO SIS AT B TR
AT EE 3 M M TR AT S P IO e 2t <l v 7 4 B 1) 24 L, 9 FR R AR Tl St —
RIS T B8 S o

ARSCHARTR T B AT < 55 053 X ARG SCRRBE 25 3 5 5% =3B 73 3 th W S 1B 5
S VUER A G FEBLTT 5 25 JL AR 3 & SEUESE R 70 A 5 88 7S 7 0 S R A P A 8 A S o A
s 5L R A BRI o

= Uk R R

ARSCHYBEFEFILL T =28 SCRRARSC o 5 — 28 SCIR OC 1 WA 7 3 1 O £l g B A 52
Wi o BEATH 7 TP IR BE B KA Aol i) Rl 9% AR ( Bekart and Harvey,2000) , #3523\ 1 £5 5L
P4 %% (Perotti and Thadden ,2003 ) , fie 4 4% & B0 AN U (EL 4% 0% (A5 68K AR , 2020 ) , Xf 48
VA A e AETH( Bekaert et al. ,2011)  ANLANI 3 B AT I 78057 | A S EH 5 &
REEHR T WA BUK-, B I AR B 800 & D AP K- 55 3t XY A B 45008 4 ROR B Bl
2 (Aggarwal et al. ,2011) o BEAMEHE E il 58 A W) Gk, F— P2 5 A RN A ( Ferreira
and Matos,2008 ) , BEAMETEH X2 FINGHL A B 2 mel 9 VR FH AR 3 A P . — 2 B HR
PRVER, ROAMER 5Ty 1l i dse 7 A XURS: , 2 SRR 2 5 0 WG B, SR A8 R B
& 8 25 B (Mitton ,2006 ) , ANTEBAR R FHE Fox AT TEIRAR R & EREF K
B ERARRZZ NG EHZ ST AT (Aggarwal et al. ,2011;Chen et al. ,2017) 2" g
NS S N A AN EEE e <P IR Ak d e S S L B D /AT O et g S T 5 2 N
REAS RIS Z T M A 1 A 22 w5 B 8O Y52 B SR B B 5 ( Bae et al. ,2006)

B R SCHRE G T A AR B A A BB R I SOARIZ IR AT Y . A RIER I A W 2 E



2021 455 2 3 RETHARESRESELEREERE? 191

RBLHISCAAE B, WA AR E BT B 22 55, PR B s 6 R R A RIS 5 B (BB = A
IR ,2015) o iR b 28w SCAS iae ) 5 — 8 b 2 SOAS il B, Al s P i b BeA1,
W15 5 P AT , 2w A (5 R AR AT REME R o Li (2008 ) £ ] Fog — index (3455 4
B0 B f AR AT e, A2 B Fog — index i3 1 ol AR A FFEEMEBE A B P2 32 3
FroA#Z . Biddle et al. (2009) % BUAF AT 352 M g 1) 2 w45 B8 2003t e iy , T 4F 41 P 3%
P RaE2x S B D BT R 1 T K, 20 B BT (Bozanic and Thevenot,2015) , ik 2%
G2 R BR PEGR or BRE RE S AN 555 Fill 55 A | T} (Bonsall and Miller,2017) , 3 H 4
X S AT A A MR (Miller,2010) o i PRARAE (2017) ZBRAFAR 4 BELZ T
G — B P AR S RN AT DAREAR A 7 55U , 10 3CAS Al i P sy , £ 5 5 o
28 AR 5 RS A P B R

S = ISCHRIE R T I sl ™ AL B2 R A BIE S o ¥R WIRSE 3 SR T P Ead ™ ALl % P
o = i SR AR BB A5 S S R AR R A Jrds aE LR R PN IR TR S
A FI R B h P (BRI B SRR T Bt B sk (3 55,2016 ) 5 4 Bl T Bl 3 46
JRURE , 5 e J 5% 2 #2402 ( Chan and Kwok, 2017)) 5 i s# 4% & B 1o 72 (Sohn and Jiang,
2016) ;38 1 R 58 5y S A28 mlA B AR T T Al B oA B 35 i (b BE ORI I
2018 ) s AR LA 1) S5 o 1 282 3y (B I A 2018 ) I R A1 i3 SEIXUIS: (290 ¥ VR 4R 4T
2019) o F3—RBFFEME T HEA T S O AR AT MBI SEMR o 40 i sl " SEti e, Al
(TSR 3 5 ( Deng et al. ,2020) 54T A8 (AREESE,2019) 5 et X Aalk 4% 58 19 5
AR ARG 38 (S 045 ,2019a) 5 Rl 85T 55 W 5515 B M i) S BT (R S i
5,2019b) s B B RCR $ 0 (PRis AR5 8 U7, 2019 ) 5 UK P 3 T (1A R o
2020) ; B4 R SO AT I (HRis 7R, 2019 )

[ B EAT SCHK , 4N T R A BE 5 o BA BTSN Z A T3 1R 1 I ilsad ™ L X 22
R RZ IR, 1 AR XA T S TR RE TR ST B4R R o, R i 2 T AR A 5 L B
Fe RTINS . BB EIR A BGAT B AN EEE A nT REBCA ARG A L A 7] U B R
(soft information) Fj A &K & 1% ( Brochet et al. ,2018) , H. 1 F3CALAIE T 225 UM, Bis
GEE RIS 2 ) 9 4038 L AT RE A7 6 B, vl BE S AR 2 JF A 15 B 0% 3E ( Gormley et al. |
2012) o [a]in, Al os T B 5 BT i B4R THRE RS T i B2 _L A (AT 52 5 & MR %
TEH S A, P I T A A T R JZ IR AR BEA T I iR B (o

= REX

“URWEIE” 3 S LT, FUA Lk 180 45 %R Lk 380 H5 K0S B3z B I i ad " AL Y
FLARR , vl AR AMEBEE 5 5y 5 1 HA L V5352 5 B AN GRYIUESR 38 5 Jie LT g e 5
DERAL T FEXS TP ARSI AR T S 4544 R A SCRIBIE ST AR 1 SC 0 2 A il 24, AR SCHs 25
A TR 25 53 7 1 A B T3 YA TS BEAS T T O 3 ] _E v 28 w35 B4 B i R

FATI T T RE BN 3t T8 Rl AL B4R, I A AR DA S — 2 5a 4%



192 A 8 W & S5 488 0]

WL GEATT R IO LA M AS T 37 A s S A T S i B 5 7, T e AR T 3 19
BATAEERETFIME, MNESMNYZERE , TEA T 7% G 0] AR AT ] i A1 32
22 50 FE B 5K0F) 22 (Rice and Strahan,2010) , WHIE AT EE TR GRS, EliAH
] 55l TE . AN, s i BE A T A0 L T N AR T 3 B ik R T 5e 3
Xf b A B PR SR AL B Ry A o D ML (A A2 B RS e Y A b BT A8
TR ) 5 4 s ) SR AR A G (5 B8 o 28 R B R . B AT G B A%
BB ARG I /M 5 5 B8 22 O T I s 3™ AL b i P BT =) T X
BEsE AP E AT T A RIS A5 S R, B NS B Ar U A W SR AT
NIRRT N BT A EI IR T B9\ i XMEJE (Ferreia and Matos, 2008 ; Bae et al. ,2006;
Aggarwal et al. ,2011) , T fi 3 P 1 T 23 B) 015 955

SR, HAR B GEA T I U A 23 (2 i N b T 28w st 2 A 8 9 885 18 ot o, DU
REAAAEAN RIS 1 . ME TR R, ik ™ Jr s " AL e A A b TT 37 (B8 S M
IR A B SN e 1 KGR RT3, X T, A THE B R b RS, [
I, X SO R AR B AN BT B2 N BT A A 1 5 A BT A AT AT T Y 2R
FE AL ( Brochet et al. ,2018) , R 85 INAK #2115 B 4% 88 ( Gormley et al. ,2012), It
Hb, TS SO 2E S, S T2 R RS BB ] e A TS S B ER O s, TR
S M @ AN T E AL o T DA R, 52 s B B i ) A
A RS AR A THE B PR , I SR = A THE E R p i o 73 0h  TE A&
Bk, LB BT 9 2 0T 8 B 488 Bt AN (Cheng et al. ,2019) , NITAMEE B2 7]
ARG R . B, F A s R TR B i 5 5 MR VRO, A AT REE &
H AR T V) 30 2 T8 LU BE A R E R AT, A BB i fi e Ao L AT AR
AT TR

25 LTI A SCHRE S — X SE PR AR AR L

Hila: 75 HAWAFOOAR [, 52 310 gl ™ AL B3 iy _E T 28w A4 SOA (5 B T

EITEZ,
HIb : e FAD AR BUAR IR, 52 310 P i ™ L BRI i b 3 28 m AR RSO S B
TREEZ.

A SCIE IR LI, GEAS T 3T O W) L 28 R A TR B 458 AT A P RSB AIL R 5
PRSI B ARV, o AR SCHE— 28 R I S IR 0 A B D EA IR S MR LA o S X T
FAT G AR S TR AN R 2w, BRLH] A1 RBCR A BT 2257 (5 S iR
Jote R LT 2 ) 2 s B A RN R IR 1 A SR T 2R Y A R R R
BB BT S (5 SRR B C AR T AR 2 E RO B 15,
SEfb 1] ISR R BEA T G e R e 4 e g, g BUSAE” , i — 2D 3R (s B PR i
FAB (5 S Bk P B2 (1 _E i 2 RIMERL S BRI 2 AR EL, PRI B a5 S0 m] eI
AW s (ERE AR A RIS WA T B BAT BER RE I BTSN B U Ok, BAR X A w
PRI o P, X TR B PR e i i o ml AR ] RES AT B



2021 455 2 3 RETHARESRESELEREERE? 193

25 P TIAR AR SCHR HE B X SE eI ST ARG -

H2a P ™ AL 52t AT 1 8 4 3 o B e 1) B vl 8 W 22 5 AR AR SCAR A5 B
EItEZ.

H2b - Jrlad " LI St Al 5 8 90 i o i 5 22 19 LTI 8 WITE 2 IS AR AR OSCA S B B
EHEZ,

Q2R H2a 153 B E , WIBERA 54 200 2 AR HT, Q2R H2b 2533 5AE , J0 150 W e 7 A%
IS A

m 5 it

(—) Az HE X

L YRR - AR SO T ek

ARSCHETF BT AR SO A5 B TR 16, EEFBFIR R HL,4F
ISCA TR AR B R o b T 2% R AT 2 ) 7 2 T A0 P e 2 M AR R 2 D3 2 E Y
CATFRATUEZR 923 w5 B e 25 4 R 25 2 55— B4 i N A S ) (1
ARTRRCHED) ) o CHREN) I SR AR A1 o 1AL A0 L St , T 1 2 1, ket 2 ] A
B, P, A Tk Sk A 2 e LG 23 IR TE A 755X, AR fe ok al JE 1 SCA
BRI, XAl REAFAETE 5 MOCE2e 57 B AR B LN . A, 55 Yoon (2020) A
[, A A B2 B8 N THE B i o ik, IXBOR T A T 2 5 8 #RBE RS 7 (R O £
oo L2 RIAFRE L AL o A5 00 L T8 R B DI 1 BE i L, AR KA 7
HA FEIE W26 5 1 [l B TR I P 3l b, 58 N AN B AT T LADT A B o 258 B nT R, 5 )8
FUAFARSCA B RPN AT A5 P, 78 SO R AR SCAS R A A B4 B A8 A

SRR SCAS e 3o PDF A% ASCIF, O T 481X 28 SCPF i PE I T 20 i s 3, AR SCE B
P A% Sy TXT A% 3 SCAS SO, IF B4 1 B 4 s Sl LI B4 3C 4, R )5 8 Python
G AR TR T A T SCAS A Bl AN S T 0 2 38 S B 5 B A 0 L 0 SO AT R S A
(RIZShs AT ARATATSE) o PR B AR AT S A RS (o) R 3L (7) | A S0
(D) S G)HGES (L) HSCE 5 () HAt R AT 5 T AR ' .

TR ARG T U0 R SCAR AR s -

(1) # RS o {8 Python (Y55 = J7 i Jieba XJAFEAR SCAMEAT /M RIALFE . Ry T 020
LAl I B A BB CSCRYTE O, S N2 1Bt A 2 S, Bt A i
WEITA A BLETA R B PRABEE AR 2 S L ARTESS . RS, EH R A
DUEH FAZ) WOk I DUE H R AR Geit th BEAF RSO L W TR SR . B e R e R G
MRS T BT B I, (L A] BEIFBOA WOR T AN 4 SUs g B DUE #

1 SRR BB A AR AR SUAS AP P SORR R4 5 IS SORR i A7 S IR T Lo 2R B3R 3C
i RAA 5 08 1 ) B SO S5 A5 YT 0 B A 14 DA R SO AR SORE X R B3 SO s A5 A [R] P SRR A5 5



194 A 8 W & S5 488 0]

) 1, A A PR K 1 SRS I A 2 f A R
PRI, R AR, A B IR K A AR B
AR 8 U0 R, T A CRE AL 5 A PR B8 100,

(2) SORMERE . 2% Wang et al. (2020) QIR |, 4% SO HEoR EFEGL )
i PR MRS S B R, 3/ SCREBIE T 6 oo SCRESEHU i, T4
PR Lo SN 1.2 .6 ERLIE AR U E 10 L, LA /A B BI04
SOR AR T SR8 TR 3 & 5 AEFRE L FORAHIE R 75 3L P 05 LI
BOWI0, G TSI A A o H L UCRC, SU 345 Wi H B
HORA, R BERI AR R 126 3% th SR Y HORAN SRR B  13
Ot 6 ST U B YRR I, 30 5 BB R ik SR Bl i -
WE i AR — TP BORY RO/ S BRIE G 3 it x 100

®1 BERAAIEEG

el S4B P—
1 Bt P Geas R
? ® Fa S Ao
’ # T
! i W o 8 R
i X FISF oo

6 & SEEE

BRI AR

2. fEREAL D Pk

ASSCHIAZ Lo fife B B N PR R A P i ™ B o 2 R A I s o ™ AL
(247 B Z AR 03 Tk os RLEG J fse ” AS E U(ELN 1o SRR RIS R JP s i ™ AL
il AR — AR A e U ) 00 R4 | — 4R MBI HUE D 0.

3. fahl Az

25 AT (B B ORIl 1E 7%, 2018 5 BRIz 27 A B 007, 2019 5 2890 7 AIVF 4R AT,
2019) , AR SCREHR T =M T A4 P il A2 6, BV 55 IR DL AR AR 28 G B AR A5 B 3R 45
bro AR S AR DL IR AL - B BT IR R ALAF AR 28 Q (AR ALRL . 23 /36 LS
PRALEE : PIAL Y B R S UL o L R BB e 1] S A 2 1 i A B e PR A
BB, RTARE SRR, AXS% Dechow (1995) 45 I IZ IE Jones HLTI
PMELG A5 (2020 ) AL BT 30, (AT I A T H R AP BT A

>

1 Ji]JE Mk hitp ://www. keenage. comhtmlebulletin2007. htm.



2021 455 2 3 RETHARESRESELEREERE? 195

| ASale,  PPE,
=P+ Bipasy Y P rasr Y P past T e (D
e, TACC, R S iitsy, TAST, R 58P~ MiE, ASale, S ENLIAINAES), PPE, 2
[ B P g R AR T A RWEIAEAS SR AR FE A AT AT 1 8 ] Ak F
TEAE AR PR R T T B A  HOBR 22 (A E RN R A, FR A A R AR B R
5P R LG AT I ST R AR E R S it ST 1Y SUNTE X
AR RN R AT BRER 43 B 08 A U C AT A 500, FH SR A i 3% 8 \) 32 B N LA 4 95 5
VB 1. 2% Morck et al. (2000) FA§ , A% SCf RS2 B B A8 ) Fl i S 1 4 3
TRAE Bl 1 [R] AP AR A i A A RN R B . B 58, A S8~ B4 ml B —4F
JE B s R BR A A REAS Al an R [ 5 72
r, =B +Bir + & (2)
Hrr, r, AT AR R RN 2R, r, TSR IR R RS 2. T R RS
RAfFHIER 300 FERON RIS R T B . ARG ARSI A R A L R
SRR AL TR B E RS T S B A 35 3R AR B BT AR (350 4, i AR 4 (1 - R?)
WZR7R A R S XU o e I e ile 8l o s , 0880 B8 LU A1 BBOGT B30, 4 e 15 6

B R AR

TACC,

(3)

2)
i

2
Pl = log(1 A Ri’)

ARSI 51 73 A ok P ) A A A LI 2
K2 TEEX

A kK A5 FR Ak 5L
—_— 5 Pl GRS PR PRI (4 0 AT R L 1)
iy e CRUEHIE SO — RO RO /R
)R % 100
RS i Pt i YU P ATHELUR R 1, A — 404 0
e e
Wk KLRR Y ks
RIE T 4Ew 0 U S/ 7
Aol VLR R
Wi 8% SRR AT b4 R S A A 2%
SRR | A WAL HE 2K
jopn L I IN e 2 YN
K AFE ] ARV — KBRS B 15/ 71 3 SRR He i
B A— KT HAT I 15 7 O
BAE Jones BT 1 B 42 B BEE R
HEIRE M AR X% AT R A 1 43 H7 T ( BN ) it
B e $5 1 Morck et al. (2000) ik H55 1B 2 5, 7 it




196 A 8 W & {4445 488 1
(=) ity
N TSR ARG 1, A SCHEE 7 40T [l R .
Y, =By + B Treat, +yX, + ¢, +8, + &, (4)
Hpr, v, RER A FE B R B i AR o AR SOOI AR SCAS vl FHA] i B R SCAR
E PR RN W] ROAE R i o Treat, 7R i 23 AITE ¢ AFIE AN A ik pL o 45
AR R IT I, X, Rl 2 A HABE RS B, o R Ira 1l R LV E S i, 6,
FR AN AR B E RN, A SCA T eIk )2 18 _F R MFR AR DR . T B R,
AR SR [ ASEAR JR—FREE 225 BB T o Trear,, A5 BpAC L IR 20 FIARIRINT (] i 58 B0,
1717 ST 302 742t AL ST [R] 258 1557335 1A R[] 25807 -5 P i) ] 28 v 5 4 22 At 2k, HE R AR
TCEAGTHARE], e AR b2 g A SCFEOCTE Treat, RIS,
( =) FEARFE RS
A SCIEH 2010 -2019 4F A i B2 FIVE I BFFEREAS . A SCH 2010 4EAEAFEAER IR
R, VLSRR 2008 4E [E PR 4 pa L SIS e i AT RE T4 . BT 2016 4E 12 H 5 H “
I HLAIT I8, BN T S0 2H A T 2H 00 53 B S BT RAAR SCHEBE v [ml ) vh 5B 1 2016 4E K& LA
Jo W LINE , T R AR EE T 2010 - 2015 AEMIAEAS ,  fly T bl 17 3 B9 AR W28 4k, F ik 180
B RCFN T IE 380 5 BUS I3 B A~ A A R — I, i A 52 31 Y vl AL 52 0 1) JI SR AE AN
Wit Ak, S T ORAERFTE 4518 Y AT SEME , AR SCHEBEME [ it S Bk 176 2014 - 2015 4E 4
LR R Ik 180 555 380 FRE ML Y W) o BRIBZ AL, A SRS BR T 4 flA Tl
A8 b T2 IR 0 55 B sk R B A ] o ARAR A PR AR IR 020, KU T E IR B BR Y
FEAS, FHEBFFT I R] D 2015 AR 41 31 2019 45, DA 35 TRu i ™ HLR T30 19 520, AR
ASH A AR T BT B R G AR Al N LR, A Ao ok B CSMAR ik 1%
h T DB R AR 1] U 2 SR I O TS, A SO 20 W) 2 T A HE 78 R AE 1% JKF- b
AT T Winsorize (R ) AL, [l TR MR, A SCE W T A VESE T4 2R A 28 s, %
BT A [ AR

BEEER

(—) A RS - AT ST HORAF i 5 B B o

RSO SR B A T O 28 A5 B R B e R o 3803 Jo 1 P s dd " AL
T3 X 23 A AR AR SCA Al AR AR Wi ) R AR [ A 45 2R . SEBR a2 A B B ARl 7
BT 2 FAIE 180 $5 £kl FiiE 380 5 EL o B b 24w, X BREH 2 AR B0
FEHNHERA I _EIIE 180 #5455k FIE 380 F8 RO BRI A w] o S5 (1) L (3) FIE ] 1 4l
] 7 SR AT [ 5 AR, 25 (2)  (4) Bk — 2D 4 il 1 Aol [T A0 A AT oIl — 4F- 6 [ 5
ROV SRS R P R, 1 B T s B P s B R R A SR 2 B 1,
ARIEOUHCO, A5 T SL s 4 e AR 5 Y ol ™ e T Jd R VS R S L AR TS
T B AR e AT RUABE, 5 SOAS ne MR A AR A, BRIV 3R] o HE A SCAS



2021 455 2 3 RETHARESRESELEREERE? 197
il 7 AR LA A 25 M2 B P e ™ LA S e o < )P e AL e L S BRI Y
M A A M B o EE N T 0. 46% , K2 0.22 bR 2 A ME R BT
1.43% , R#1 0. 15 bRl o X SEUESE R I BTA T T2 fe (o di ol A AR 41 £ L B
B Ay o, R G Hla 75 2K

®3 CIPEBBETHIFER AR S

(1) (2) (3) (4)
I & He I & He SCASHf E LR SCASHf E REE
babES it 0.5189 *** 0. 4638 ** 1. 6453 *** 1.4251 "
(3.43) (4.29) (4.61) (4.06)
A 0. 0507 0. 6294 =1.9873 -2.3833
(0.10) (1.41) (=0.81) (1=0.97)
RV R R -0.7012* —0.7416*** —1.0481 -0.7657
(-2.57) (-2.82) (-1.10) (-0.79)
FLAT R -0.0213 -0.0142 0.0448 0. 0295
(-1.04) (-0.79) (0.57) (0.36)
HEQ -0.5583 ™ —0.5466 ** 1.7128* 1.6847 **
(-6.49) ( =6.90) (5.04) (5.02)
IS AR OR 0. 5189 “** 0. 4638 ™ 1. 6453 *** 1.4251
(3.43) (4.29) (4.61) (4.06)
1| A LS SR ot kil il il
AP [ A AR il — el —
17k x 44y D 4l — el
RRER 1k k. 1k Al
S A~ 45 9138 9138 9138 9138

AR SN REERITEFBR L, ™ 7 IR 1% | 5% 1 10% Bgeit B K, T

(=) st A D BE U 22 73l 1

O T PERITEAE B B A 22 , AR SCRS M ph B AN IE ) (2018 ) (57 45 (2019b) 1Y
ABCEE: | A RV 1) 753 D P 7 32 BT AL) 3 X BRZH o DAHE ) o B 8], 4 5 98 28 Wl 62010 —
2013 AR [A) IR S EOR P sl R Sl AT — 4 (2013 4F) YRR IR R B U AT
FFRAE D DU BCAE 5, A4 3 Logit BERYTHFAR 1) 4573, FH— X — o [l D JE 45 21 A R A 42 il
HREAS Y R FOR A T OBCE 22 70 [l A T il ™ X ) oy BE O — PR A A i

U AEE R T ATy vk, S R AR T — U C AT A28 H A ) S0 AL B, 8 T e 1 XL
WREITE, TR — X — P EC 45 2R



198 A 8 W & 2445 488 1

AR

B, KB PAT IR RS SR B L o AT YRR A9 — B F S g2 2 e A
ARGy HE R i, SRR AN TS ST AR B SR AL A TP RS, DU S UL BT A it
JHE T, SIS AN YW SR AN IR e F A A BTG 3 25 5 s AR bl AR
Ja , BT 2 H S U 1 — B0 S AR B 5 1 80T AREAR B2, i TP 52
BRI 1] U5 v 2 5 | 58 4 b 2 TR, AR 0 — JBE G , A SO Bk 2 1 A i — 4F
(2013 4F) YA I, RILA 2013 AFAF S S AR A, 7 [0 U3 oA 55 IR B AR ATl 5
ATy 2 [ S RS AR ARl [P R AT . F 3R 4 AT DL, 2010 4F 2 2012 AR 58 LR KA
L UUHITE P e ™ I 36 T, S5 56 20 0 A7 I Al B 1R O oK 2 35 A0 -0 B die T 2014 4R B
2015 AR HL IR AR RO R 2 D IE RIS sl TR, SR AR R T B R T

XA . R EDHE, DTG A SE B0 45 0] BRATAE AT P17 PE RGBT 20K, AERS 18 i
AR

®4 FITHERELER
(1) (2)

I & L SR EFEE
AL %2010 0.1725 -1.3195
(1.22) (-0.94)
SZEG 4 x 2011 0. 0974 -0.4727
(0.76) (-0.37)
ST x 2012 0. 1279 -0. 1127
(0.34) (-0.13)
SEIAH x 2014 0. 3390 “** 2.2728*
(3.29) (2.57)
SZHL x 2015 0.5779 " 3. 4625
(5.19) (2.95)
W 55 AR BLE B il i
Al [ 2 ROE ] ]
Frll x 44y Pl Pl
BERZEK Al Al
25 JER I (e DT I 5 i S A R 0 BR A DU B RN S5 5 . AR SCR B, & R B

SRIBAE ) 35 19, 5 A REAR [ VA 2 53— B, U BEAS T T s L i 2wl B 4 i i i
KRS e YT



2021 455 2 3 RETHARESRESELEREERE? 199

x5 PEBETNHEMERIATIERE(LRER)

(1) (2) (3) (4)
W A E W A E AR E R SUAH EFRE

a3 0.4243 " 0.3554 " 3.3775" 3.2992 "
(3.93) (2.46) (4.34) (4.14)

LB RNV E 7 il ] il il
il A £l ] P Fa il

A A7 [ R 2R £t — fiiitil —
Fill x 403 — el ’ 4 il
RBEREK il k. il Al
LA K 2496 2496 2531 2531

(=) A5k

R IRAE 1) 4550 DT BC T3 34 T DU 128K 2 B e i 40 M il 4 2 ) i 22 52, (H2 — 3%
Z (TSR T REAFAE A 5 T A 28 5 o TR, AR SOt — 28 ] G ) 7 i A e S AR o
ARSI S AL 3% 2 A AT 38 A B I T, AR SCE % Acemoglu et al.
(2016) H ek My s 15 L L 2L, FEOEAE A Bl AT IR RR B o A R S/ 9P s ™ AL A )
YRR o TR, AR SCIESCE W T RN HOE MZE R /R SO GER A1 nl 18] 113 K e

N VREE R R Kt — 5 itie

YE& @1 DID J5ik , PSM — DID J5 v R BRI 5 23, 120 ik 1 4R SCE 2458 1 ]
SEPE DI Y s E AL A Aol B SR v T A B ER TR . AT — e s
UESS SRR . B T RIMR , A AT DA SRAS SRR SCUEZE S, 52 vl [R5 pR R L

(—) Tl TR E B EREE N &

FEE [ o S 5 2 R S 2R T Ry T A SR T S A b A A S AW T
W IR 180 F8 4 al ik 380 H5 550k o3 M s 42 il 2 4 20 AR 3#E A LI 180 F5 %5 I
UE 380 FEEAL ST BBl 5 A + H B W) EARAE ™ JP sl 19 52 5 3 [ A (LAY () B 72 3 22 i
LG MARSEAFEA . FEATT T VB 2 1 2 24 5, [) Bof 385 47 o) A% o, 25 58 A 3
() LIS I AR

TSR S IR A A B R, A R AR AR P s 7 A T N, RIARAE SE 80 4, )
RN R i T A Y S IR 2 E S L P s T R IR AT R R 2 AR T L 4
oSl fE B R T . HOK, A ARG Bl o ASCHIEE T2 RlIA I fil AR e, a4



200 A 8 W & 2445 488 1

PIA T B AR EE R s MRS 7 B 3 o L R BOR S B L] B R e 1 AT A
BARE AR . SCUEASRR I, A LL B P A R BB A SO £ R EE . o, Bk
AWFFEERW, s TR T T Al B 5 B & (B S IORIRE 1K, 2018 ), i LLER
B M D RS A e ) £ A5 R PR TR RE RS S R < P e aE T AV T (B S A, 2019a) .
AR AP HIE BIAEL, AR I A B 15 B 5 8 S o3 B 0 G 1 A &, 45 R AR Fr

() H & DO

2016 4F 12 H 5 | TRl IEAUR 3o i T Rl ™ 9T @ R 1A SRl it
HR S 205 Xk B 1) A b, A0 [ U o REASHEOLE HO I BE O 2015 4 FEIEAL 1Y
TR I b, AR SCRAEA JE 97 Ji 2 2019 4R, SR T it DID (staggered DID ) J7 7&K Ad
TP TR X Al A S TR AR . BT, A A [l B R 5 A — A2
PRSI IR YU el R I A R UE 15 S 2 W0, A
BERRBERE T, SN AN PRI 0] 5 i — RS B 7 47073 A, 2wl LA 224 (] A
PEASEERA o P, X AR SRRy 22 I JR a4k DID AR AR T 3 5 55 i 5L
—3

TETATR I, AR SCHE Joda il W 55 A2 B MZS mlf BV, SRSt — 2P I A S B3R B2
o SHEATR R, BRI AR 1 R RO B BB 5 R R R AR B R AR, H R
10% A 3% o IS S 4 AN HRZH = 18] n] REAT 12 A9 22 57t , AR SCHE— 25 S 4 DL
FCfY DID it o X T PR " WA ARSCE A — X — G [el DB 7 [ 47 R
BEA S I ER U ) ARlk A AR VE LA REAS A4 R R . 5 I8 B LA 4F DLEC DID 45
T ot S 3 28 RS RN 2 P ] I T f A (81 H v JCE 18, AR R B T 2010 - 2019
R B A SR 2 BRUC RO B AT RO . B4 LT DID 2551 U], R0 i R B &
By s 1 S 2 IR S e W R AR SRR VE FEAN 2 BE MRUAS SC R B I AR e o

(=) FE A +H B F

A+ H Bl dg i 72 A A JBei g 5 s H OB B4l i Fix3E 8w
Rl AE AN SE 5y I B, DAL B4 IR OUT A8 v T T RO 2R AR AR . F 2, A + H I
O RIES PP HE I Il 2R, B A 2 M BB AN BT AR . DR, 2R R L
A+ HIBCZA Rl 500 B, 7 25 U0 P 8 O 388 B A 2 3 4R T 28 2 ) 18] A 45 4 B
HER.

FARKIIR MRS SE A B E N A + H R R X BRA D MORFE A ) (TR Wil 52
ST ZERLE R ] 2010 4F 2 2015 AR AR A T " AR AT, sl 6E 2010 4F
2 2019 AFRYRR AT D el " B T T PR T 0 R BIR AN B3 BT EAC I
DRI R B ESRTE A + H B m AR B R R, 5 PO — 2, Bl 1 30 F 22045
TR

(1) St b

N T A P R Al A B AR R TR A LR, AR SORF RIS A S 4 R i i




2021 455 2 3 RETHARESRESELEREERE? 201

ARV 22 R P sl B 15 B AR B e i 25 5 . S5 s AR A BT (2019) (242
IDEEAIVRAEAT (2019) (IESZINAF (2019b) A SCH 2 7] I 2L AR (R B i S Bt 6 35 1 g
ATEARB RN RIAE S P AT A 15 S TR R T AR

LA B R AR SCLAME I Jones 513350 f) 48 PN RO+ ) 268 o (0 A 4 et
WA R BB . B0 BB R T 3R W Al T REAT A TR B Y B R IT N
MORFE A M7 4y B A B R, AN SR B I v ™ T3 BE A8 0 A B A 7 B i L R 4R L 0
O3 mL R SR A AR AR LA b 114 7 R AR B A Al PR R T3 BEK P A B
o S SRS " T E FOM AR B I A A T B R R AN 2 mLE B TR AR AT,
W BEATT Pl B2 A B B 2O LT i ol itk — 22 e T, 2 R B i IR
" HIRCR .

ARSCLA P el ™ O R R —4F, B 2013 AR fr 38 AP T D BE v, AR R O B0 S 5
I3 N AR P MR ARE B o R4 o/ AR LA o B 2 28R i A S [ DT A5
B SR =TT B R IR AT S PO AN a1 G BIUIR B0 28 = 5 R R [al
S RE/RTER 6 55 (1) ((2) F b, FEREE , FEUEIR] U1 A 1 e ™ 20 o Ohy A P24 A0 6
Ak PRI [R] A2 e S HLIE, # 6 Y R B x IR O =S H I, AR SR TE (1]
VBRSO T AR I AT — RS L IR — U5 R B IR 5 ] 200 58 42 L4k
MUERR 6 AT

WL 6 MIZEAE AT DU, Pl ™ A B 18 3 KO0 I, MR 30— 25, R A Uil
7 S 5 R AT AR T SRR Bt s v S AR B LA S5 4 /8 2014 A R LU AF07 19 RE 41
AR R SEH IR B, U i A A B A ol R B HEA I S S T L, 7R 2014 4F
Z e FAG R P SE PRt — 22 A i AR A ) A S LR
80, W A IR 1) 22, X B T P T A A R R KB Al BEAS T
Y PICE 2 AR T T EA TR B DR B, DRSS R H2b R BIIESE . X R, WA
[ERZ7BIR5 € G b N /NG VAR 3 = X 4 L (L SN = gy AL I ol . LY VA

HET R, ARSCNBEHME B & B %, BE7E P i ™ BLRDT e, BRAS BN 15 B &
R A A, G B R B R AR TR R BT ESCERL Higk 6
55(3) \(4) FIAT UL ARAR B & 25 P ol ™ I 14 58 T I3 B5C7E ] oy BE R SCAS
B IEE A 0] U PR RS ) 2, B AS T S P I T AR BN (5 8 & i 2 All A9 45 6L 5
R PR T M SO A AR T 7 T A M F A R B IR R i
e

F6 RRMEST:ZEYNTEEBERAE
(1) (2) (3) (4)
WHEG R SORMERREE WS SUAHERFL
AR ERAL x Y s 0. 4043 = -0.2091
(2.85) (-0.42)




202 A 8 W & S5 488 0]

(1) (2) (3) (4)
LA L x Posty,, -0.1565" 0. 4427
(-1.79) (1.60)
A5 B & Bl x s 0. 7204 = 1.0450
(5.29) (2.09)
i1 2 B4 x Posty,, -0.2167"" -0.5794"
(-3.10) (-2.27)
ARTES ] 0.3458 " 1.5015 " 0.2358™ 0.9882
(3.51) (4.65) (2.55) (3.08)
P A i P £l il
Ay x ATl [E E RO I il £yl il
AT 2 N i Pt £l P
BRI alk il Al finall
A% 8605 8605 8605 8605
L gL BREWN

ARSOMI T sl ™ BRI Bk —E H ARSI 1R, IF5E 1 sl " ML S 2 A ik
BB Al B T A L B 8 i o 7R S i 2 AR SOA A2 i b A e R 4
PRo SEURZEHRRM, “ PPt " HILH REAS 2 S b i Aolk iR L B ST . SRR A
7 RF T P I A R PRV BN S B AR A Aok, WA i
525 110 L RS SEAT A T LA BB it . AR SCROWTFEUESE 1 WA TH 0T iCRENS 2%
Al A5 B , A7 BT BEAR XS AN T e o 6 i v 5 MU BT LT Al A IR

AWITENS FEAS T IR AR T 37 ) B2 i B B  LAnR o B G, PR A T
I BE— RSN, PR GEA T At , 7600 ) [ B Bl P 79 4 11 37 R B DL i ol 42
THA SR HUKF-o 320 JUR o A R AR RS SOV | B9 TR
U HMITI . AR SCHIFERW , 8 RS KT, AT LLAE S A sl il 3 w5 5 B B o
LR A FRG UK e i . UK, IR B RO RO A KPR T R A
SR WA B X SRR PR R AR BE , 51 Al S B e £ B R TR, ]
EAIHEBPER R . o, 51 T Al 3 B AR A (5 S T, B T ML AR b 20
PN AR Z A, 3 BT PR SCAS 14 L ME B2, RV il Al AR &R S W AT 1) i
AR G BTTE MR O, S5 Bl LAad ik 2% o 1] 360 1) 07 5K, 2R A3 28 I R4 A h 2R A
IS LA , T e b i 8 m e i SRR Bt . U SRR RO, 4R T A



2021 455 2 3 RETHARESRESELEREERE? 203

K, 58 S S EOR 5| 145, A BE HA RO 5 T3 B Al A [ B g Bl 2 B 5a
T AR E AT IR A

2 % X

[ 1] BRic AR AN 05,2019 , (R AT 4IPS Al AR 0 ——JE T Pl 1l B AR S2 50D , (o ) 55 8 11,
5151 ~170 71,
(2] Wiz AR H A AN 5E 25,2019, B SETI S F lcb e B4 AR S 17 M7 ——356F Jr s sl " v F AR S50 ) L (&
) 5 3 1,55 55 ~62 1L,
(312 XL A MG Ak, 2018, (B2 A : QFIL 5 LA AlE B4 ER) , (Camitsi) 56 12 #1, %8 138 ~ 156 11,
(41220 PR FNVFARA T, 2019, (R ATIT SR AT 5 A i 48 XUBS: ——3k B ) 3l (VIR ) | (R BRHF 2410 55 8 Wi, 58
108 ~ 126 T,
(517 ARAS IR 20194, (AT 3 1 05 B A X il A58 (1 51 VR R - 5 107 W5 3@ 38 5 il BE 1) 42 Sk 415 )
(BT 2B 55 3 11,5 100 ~ 118 T,
(6 1L I ARARFIR IS ,2019b , (BEATT i AR 5515 B2 M5 il B3 3 —— 3L T 1P TR SE 28 2 1l B2 i & SR U
), CEFEHE Y)Y 5 8 1,55 136 ~ 154 TL,
[7 V& PO M RAEAE VK, 2017 , CEFZ TS 5 2 W SR (015 B 35 5 B 8 3 IR ——— 567 SO 1) k£ vk 1)
8, CHRE Tk 2R3 ) 45 12 1,56 132 ~ 150 U,
[8 ML BESR AN , 2020 , (8 AT I 1 B 52w S & ROM B 58— ) A g A B i (MSCI) 3241 46 B e 48 )
(A RFFE) 55 5 391,55 189 ~206 1T,
(O T PMERMG T FHF0 1 &2 ,2020 ,  TLIK {5 B IREE AR S L s IR I A /TR AR AT, (BRI ) 565 7 191,36 106 ~ 132
I,
(10 T Fs = Abk AR , 2015, (45 382 15 JHRE iR A ml R SRl G 7 ——5& TR = 1 77 28 W) 4F B2 M 45 U B 45 19 SCAR 43
M), (STHFFE) 58 2 1,56 20 ~27 0T,
(10 ] e XU AL T, 2016, K9P b0 23 FRAIK_ L IF A Betds B shPEng 7 ——36F ARSI IR ) , (Rl & ot
W) 6 1,55 28 ~39 1T,
(12 ] TN 52 86 0T, 2020 , {3 3 114 B 1 15 2 1] 328 9% 3550 1y ——— 360 S5 B0 1 o st 1 I 1) AR T S U Bk A ) L (O
BT 2 11,5554 ~ 68 I,
(I3 ]50EL FhEFS  ER DI B 2018 , BE A 17 3 %55 A0 05 1B S5 o 4 0 3y
CARMFFEN SR 7 191,568 174 ~192 0T,
(14 ] B AL IF ,2018 , CHEASTT 37 T HCRESR = RO M 15 8 B i 7 ——JF* )P 6 30 A0 9 SETEAG 56 ) , 4 B
FVES 14,55 169 ~ 17997,
(15 JARVE SR A o PORAN RN , 2019, (PR AT A AR LT A RLERIG 7 —k A P sl 250 0E ) ,
(o EBFRE) S 8 #,55 120 ~ 134 11,
[16] Acemoglu, D. , S. Johnson, A. Kermani, J. Kwak, and T. Mitton, 2016, “The Value of Connections in Turbulent

K H PR B 2R

Times; Evidence from the United States” , Journal of Financial Economics, 121(2) ;368 ~391.

[17] Aggarwal, R. , I. Erel, M. Ferreira, and P. Matos, 2011, “Does Governance Travel around the World? Evidence from
Institutional Investors” , Journal of Financial Economics, 100(1) ;154 ~181.

[18]Bae, K. H., W. Bailey, and C. X. Mao, 2006, “Stock Market Liberalization and the Information Environment” ,
Journal of International Money and Finance, 25(3) :404 ~428.

[19]Bekaert, G. , and C. R. Harvey, 2000, “Foreign Speculators and Emerging Equity Markets” , Journal of Finance, 55
(2):565 ~613.



204 A 8 W & S5 488 0]

[20]Bekaert, G. , C. R. Harvey, and C. Lundblad, 2011, “Financial Openness and Productivity” , World Development , 39
(1):1~19.
[21]Biddle, G. C., G. Hilary, and R. S. Verdi, 2009, “How Does Financial Reporting Quality Relate to Investment

Efficiency” , Journal of Accounting and Economics, 48(2) :112 ~131.

[22]Bonsall, S. B. , and B. P. Miller, 2017, “The Impact of Narrative Disclosure Readability on Bond Ratings and the Cost
of Debt” , Review of Accounting Studies, 22(2) :608 ~643.

[23] Bozanic, Z., and M. Thevenot, 2015, *Qualitative Disclosure and Changes in Sell - Side Financial Analysts’
Information Environment” , Contemporary Accounting Research, 32(4) ;1595 ~1616.

(247 Brochet, F., G. S. Miller, P. Naranjo, and G. Yu, 2018, “Managers' Cultural Background and Disclosure
Attributes” , Accounting Review, 94(3) :57 ~86.

[25]Bushman, R. M., J. D. Piotroski, and A. J. Smith, 2004, “What Determines Corporate Transparency?” , Journal of
Accounting Research, 42(2) :207 ~252.

[26]Chan, M. K., and S. Kwok, 2017, “Risk — Sharing, Market Imperfections; Asset Prices: Evidence from China’s Stock
Market Liberalization” , Journal of Banking and Finance, 84(11) :166 ~ 187.

[27]Chen, R., S. El Ghoul, O. Guedhami, and H. Wang, 2017, “Do State and Foreign Ownership Affect Investment
Efficiency? Evidence from Privatizations” , Journal of Corporate Finance, 42(2) ;408 ~421.

[28] Cheng, Q., F. Du, B. Y. Wang, and X. Wang, 2019, “ Do Corporate Site Visits Impact Stock Prices?”,
Contemporary Accounting Research, 36(1) :359 — 388,

[29]Dechow, P. M., R. G. Sloan, and A. P. Sweeney, 1995, “Detecting Earnings Management” , Accounting Review , 70
(2):193 ~225.

[30]Deng, Y., O. Hope, C. Wang, and M. Zhang, 2020, “ Capital - Market Liberalization and Auditors’ Accounting
Adjustments; Evidence from a Quasi — Experiment” , SSRN Working Paper, No. 3501952.

[31]Ferreira, M. A. , and P. Matos, 2008, “The Colors of Investors’ Money: The Role of Institutional Investors around the
World”, Journal of Financial Economies, 88(3) :499 ~533.

[32]Gormley, Todd A. , B. H. Kim, and X. Martin. , 2012, " Do Firms Adjust Their Timely Loss Recognition in Response
to Changes in the Banking Industry?" , Jowrnal of Accounting Research, 50(1) :159 ~196.

[33]Li, F., 2008, “Annual Report Readability, Current Earnings, and Earnings Persistence” , Journal of Accounting and
Economics, 45(2) ;221 ~247.

[34]Miller, B. P., 2010, “The Effects of Reporting Complexity on Small and Large Investor Trading” , Accounting Review
85(6) :2107 ~2143.

[35] Mitton, T. , 2006, “Stock Matket Liberalization and Operating Performance at the Firm Level” , Journal of Financial
Economics, 81(3) :625 ~647.

[36]Morck, R., B. Yeung, and W. Yu, 2000, “The Information Content of Stock Markets: Why Do Emerging Markets
Have Synchronous Stock Price Movements?” , Journal of Financial Economics, 58(1 -2) ;215 ~260.

[37]Perotti, E. C., and E. L. Von Thadden, 2003, “Strategic Transparency and Informed Trading: Will Capital Market
Integration Force Convergence of Corporate Governance?” Journal of Financial and Quantitative Analysis, 38 (1) :61 ~
86.

[38]Rice, T., and P. E. Strahan, 2010, “Does Credit Competition Affect Small - Firm Finance?” Journal of Finance, 65
(3):861 ~889.

[39]Sohn, S. , and N. Jiang, 2016, “Stock Market Liberalization and Price Discovery: Evidence from the Shanghai — Hong
Kong Stock Connect” , SSRN Working Paper, No. 2850967.

[40] Tong, H., 2007, “Disclosure Standards and Market Efficiency: Evidence from Analysts’ Forecasts”, Journal of



2021 455 2 3 RETHARESRESELEREERE? 205

International Economics, 72(1) :222 ~241.

[41] Wang, K., X. Yu, and B. Zhang, 2020, “Panda Games; Corporate Disclosure in the Eclipse of Search” , Kelley
School of Business Research Paper, No. 18 ~2.

[42] Yoon, A., 2020, “The Role of Private Disclosures in Markets with Weak Institutions; Evidence from Market

Liberalization in China” , Accounting Review, Conditionally Accepted.

Can Opening the Capital Market Improve the Quality of
Corporate Information Disclosure? An Analysis Based on the

Shanghai — Hong Kong Stock Connect and Annual Report Texts

RUAN Rui SUN Yuchen TANG Yue NIE Huihua

(Center for China Fiscal Development, Central University of Finance and Economics;
School of Banking and Finance, University of International Business and Economics;
Research Institute of Economics and Management, Southwestern University of Finance and Economics;

School of Economics, Renmin University of China)

Summary ; The Shanghai-Hong Kong stock market exchange mechanism ( hereafter referred to as the Shanghai-
Hong Kong Stock Connect) was implemented on November 17, 2014. Investors in Hong Kong have been able to
buy and sell stocks on Shanghai Stock Exchange within a specified range since the implementation of the
Shanghai-Hong Kong Stock Connect mechanism. Mainland investors, conversely, are now able to buy and sell
Hong Kong Stock Exchange stocks within a specified range. We take this capital market opening policy as a
quasi — natural experiment. We use data from A — share listed companies from 2010 to 2019 to study the impact
of capital market opening on the quality of public information disclosure by listed companies.

Referring to the literature, we calculate two readability indicators to measure the quality of companies’
public information disclosure. These indicators are the proportion of commonly used words and the degree of text
certainty. We take companies affected by the Shanghai-Hong Kong Stock Connect as the experimental group,
and the remaining companies as the control group. We use difference — in — differences (DID) estimation,
propensity score matching (PSM) , and the synthetic control method to identify the causal effect of this capital
market opening on the quality of companies’ public information disclosure. We source companies’ annual report
texts from the Juchao Information Network. The financial data come from the CSMAR database.

We find that the capital market opening has improved the readability of relevant companies’ annual report
texts and significantly improved the quality of public information disclosure. This result is robust to various
processing methods, including the addition of corporate governance and information environment control
variables, consideration of the Shenzhen-Hong Kong Stock Connect, and the adoption of time — varying DID
estimation. Further heterogeneity analysis shows that the improvement of text readability is more pronounced in
companies with greater earnings manipulation and less stock price information. This indicates that the capital
market opening effect is more significant in companies with weaker governance and lower information disclosure

quality.
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The main contributions of our research are as follows. First, we shift the research perspective from the

amount of information disclosure by listed companies to information disclosure quality given the exogenous
impact of capital market opening. Our findings indicate that capital market opening is an effective way to
improve the market’s overall information quality.

Second, we exploit text mining technology to construct text readability indicators, thereby enriching related
research on information disclosure quality. We provide a more intuitive and less dependent method of measuring
the quality of information disclosure by mining and analyzing listed companies’ annual report texts. We thereby
enhance understanding of the impact of capital market opening on the quality of information disclosure.

Third, we provide new empirical evidence of the impact of capital market opening on corporate behavior
and performance. We find that capital market opening improves the quality of corporate public information
disclosure. Our empirical evidence helps us to understand the important role of capital market opening in
promoting the maturity of financial markets. It also provides theoretical support for the Chinese capital market
opening policy.

Our study’s policy implications for capital market opening and capital market system construction are as
follows. First, China could open its capital market further to the global financial market, expand the market’s
capacity, make full use of the resources of both domestic and international markets, and guide enterprises to
improve their governance. Second, the expansion of financial market opening leads to more stringent
requirements for the quality of supervision. Supervisory departments should increase their emphasis on the
quality of information disclosure and actively guide enterprises to improve their information disclosure quality,
especially regarding public information. Finally, supervisors should also pay attention to the difficulty of
understanding disclosure texts and to minimizing false and ambiguous statements that may mislead investors.
This will guide companies to improve the quality of their information disclosure in annual reports. For example,
supervisors could ask companies to clarify unclear words in their annual reports to urge them to enhance their
information disclosure.

Keywords : Shanghai-Hong Kong Stock Connect; Capital Market Opening, Information Disclosure, Textual
Analysis
JEL Classification: G14, G38, F02
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