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SRANAE B H W, 5 28 S B0 8 3 R PR I 0 i 32 B R REL AT s 7k e . L, BEAR T
i b 045 % 35 128 i I\ SR YA Ao Iy 5 8 5 U 19 28 R 2 1) o) b R 28 R R M 1 2 i, B S T
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il o A2 UK A 3 BT A S5 41 S 3 e A o L 2 R A P A S S I R A T o kA T
FEERAIER R FE . CPA 1 1T W BHAHEE A FE 1 1 B g e T M2 vl B A vl R HiA T
BRI, S B AT G 3 S5 £ A DGR IR A L B B U G 1 0R HAT EE N, OGP R
AT RGeS RIFA 7817,

Bifi 5 CPA B TH 0 BEATT I A R, B8 2 A 28 Wl g b 1 s Pk o A K, | it v D o A
AWIHARAL 5563 . 201645 12 H , FRETE M2 71 I Ph23 057 5 o v 25 e ), ZER T M 2 I A s 3
it e T G T I, F 20174F 1 1 HAERTE A+H B BT 2 wlS 1T, 20184 1 H 1 HlRfE A B
T3 2 1 St o ARl B I o - o o U], DK B o S5 4R P T U S 5365 )23 0 3o 1
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(P45-51) . & HUZPIWI PR BT 148 P2 808 2 T E A R ST BOR I 25 ) (P3-12) . it
SR E SR T T S I A R R e, W08 55412 v 2 R R P2 1 i 1 A T A 2 o D L O
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70,30-45) , I HAEF X RBEZR S5 /N AR & [) 4 AL (] Rt B 62 203 BRAE FH T (P75-79) , BT LA W A e
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Ko RN, 385 G B VT I i o T R 32 B R AR B T (P6O) , X AR VE M 23 VI AE T i v 1
AR AR b, PR o AR A R VR BERS DRI T o4 B2 ML 2 SUAT e AR il 2 o DR
TEHR S v DU PR BAA T B A0 X5 A o T BRLSE 2 B A AT PO, B AR o T 1 B 58 P2 5 IR 2 TR) P AR
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HRIE SR , JEHR 2015-2019 4EFR ENP U Al ER BT A "IVE I BFEAEAS , IR i i, 1
S OB T TSR I W b CPA T T I BT IR BB S M Y T R A

(— ) HERZRFESHIERIE

AL 2015-2019 AEFR N R A MR 17 HY 2 GIVE N BFFEREAS, X e B A I REASIEA T 4T 0
126 SRR ST S PT A FIFEAS, BIBR S RIZEAT L2 IFEAS , S BRAH I 75 28 R B3O B 2R A9 2 WIREAS, S0 gk e
DS e PR R O 125 3 R A R A L T v 4l i SR T S 0 2 ), [ I 5 B AR e BSR4
HUFATEIR

7 DID A% v, it 2015-2016 4F B i 24 FIME AR ZEXS G, TR — L5 4565 A A7 RO IR A Ff
ARG . TE B T IR BRI AG H , LL 2016-2019 4 Fl A % 25 S8 v 11 I 28 RIVE MR SY
PG, W FEA AT SRR B 108 )5 , e BT i — AL 8721 T SO IIME Y FEAS B 4

AR SO A B T SRR R AP IRIE 27 28 S T E U7 Wt i AR A oK BT A R TR
T B AG: s AR ORI A9 Al 2 ) J2 T SR U5 T~ CSMAR ks B Wind B0 1% . 18]I, A SCx e
HIESAE R IHATHIIG 1% 737 Winsorize A0 PLHERR 55 (B FEAAR 0] ) 25 5L 5200

(D) TEENREE

AR SCHIFE T A V1R Y D) ) SRS 2 ) 28 AR R S VR Y B S s, 7E A 2 AR AR5 1 (P131-132) .
R 2 B 23530 (P18-19) (4 BIF 508 A 43 R 78 A% K (Barnings) | B v % A% (ACC) FIBL 6 2 &%
(CFO) , FF X =AM AT B R FR 8tk . RS BRI S BT,

LB T v DU ) S (Post ) 5 AT (Treat)

W H 2016 -2V HE EER B TR VRS N 5 A+H B BT A RIE AL A, Treat B L, HARFEA
Bt A, Treat B 0. A+H B b1 2 GIPRA T8 H bR HE D A INF (] D 20174 1 H 1 HAR (2016 4R 1
FRAGAD) o PRI, g HE o O] S i 7% [ ) o SO AR St Posst, 5 FEAS T A 23 TH4F B2 2R 2016 48, Post B 1, 75
RN

2. iR i

A S FAAEE " (P132) . Sloan 7 (P300-302) 5T , EHLA WA (Size) .M 55 FTAT (Lev) L
Ko (Growth) (IR 7K - (Cash) T T E H (Mb) L 4347 i 7 55 5 (Num_Ana) & 75 5 i (Loss) . B4
PR (Age) &2 75 B BR YR A7 11 (Bigd) VE AR HI AR &, BRIE AN , A SGEFE ] 1 47\l (Industry ) FIAE B2
(Year)

(=) BEEEEEE

Y R BB T SR I X — SO S R S 2 AR I R AT BROCR , (RN S T REAA AR R AR
P[] B 3 VAR B I e S0t [m] Y1 45 SR AR SN, AN SO e 0T 72 23 AR, ARG 36 T o - o e DO e ] 9%
AT IS5 , 4 6 SR VT S 00X — A7 AT 5 D Y B R R S i e AR g O . FARAE
FEarning,, ., = a, + o, Treat,, + o, Post,, + a;Treat, *Post,, + a,FEarning,, + asTreat, *Post, *Earning,, +

za Controls,, + X Industry + 2, Year + &, (1)
CFoO,, ., = a, + oTreat;, + a,Post,, + a;Treat, *Post,, + a,CFO,, + asTreat, *Post, *CFO,, + Za Controls,, +

> Industry + 3 Year + &, (2)
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ACC,, ., = a, + o Treat;, + o, Post,, + a;Treat, *Post,, + a,ACC,, + oTreat, *Post,,ACC,, + za Controls,, +

> Industry + 3 Year + &, (3)
M. KIEER

Ry 6 IE S B V- I 0 CPA B T IR FRRE AR S , A ST Al YU 22 73 AR IE W T SC A e
TR R A R AR FREEVE RO BURAE T o AR RER b, A SCIEAT T 48 B A B R T I SRR 2 S A
By, IR — RPN LA TR AR TG, AR UESS A 5k

(—) ZTEESH

N Y RSB T HE DAY, 0 S B W S T RE A 4 ™ A 1 eI PHURORE , BT B T AR
Bk, A 3Gz A OLS [ ACE 2253 R (1) 2 ) PAT IIEHIE S . AR A 4225 Robust %2
SCUEAS SR AE RN 1 PR, i TR BRG], A2 A 51 7R3 il A2 ey [l 2525

RS 7R VI B AR R RN . SR (DSBS SR AT R SR SRR A T SR I
5 B AR SRR SR TE I R EE 1% W BB MK R IEMDCC R . 2P0, AU A A 73 S B4
BRI AR, SSRGS 1 S o TSI AN [ 28 AR LR 23 R RN, [T U128 R AR 1 38 (2) 5

R1 XEHEITEIRBSARFEELEALER

OLS 8!
TE (1) (2) (3)
Earnings,,, CFO,,, ACC,,,
Treat -0.0134 0.0024 -0.0183
rea
(-1.50) (0.22) (-1.49)
0.0006 -0.0140%** 0.0144%**
Post
(0.28) (-5.74) (5.13)
-0.0344%** -0.0012 0.0343*
Post*Treat
(-2.76) (-0.07) (1.84)
Farmi 0.4299°%**
arnin
& (19.45)
1.1538%**
Post*Treat*Earning
(8.97)
0.4024%*%*
CFO
(29.18)
-0.0339
Post*Treat*CFO
(-0.20)
0.2534 %%
ACC
(15.53)
0.8187%**
Post*Treat*ACC
(3.67)
Industry F= 4] F=45) F= )
Year Feail Feail F2 41
C -0.0402 -0.0433 -0.0062
ons
- (-1.22) (-1.10) (-0.14)
Sample-N 4,546 4,546 4,546
Company-n - - -
R 0.184 0.225 0.103

E: Robust £-statistics in parentheses: *** p<0.01, ** p<0.05,* p<0.1
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F(3)H . LRAXFHNEYALG R AR, B A AR A a5 G o - I A BT W AR &
T2 AR AR S 5 OB T T I B 1 1% A R MK E R IEAHSC R R . RS IR W, Fraf it
TR RS, S w0 D e i T Al AR R R, BAR SR BN SR TR B B AR
bk, N B B R RSO WA ST E T o 3K T B th TSGR W T SR I A v AR AR TR BE
J2% B AR WA ARG A P2 A S B I B A AR B 2 AR A 15 Bl 5 A B B B B A
UL, TR 22 VH e $5 S B PR el R b o AR o [N IR Sh R PR Bt , AN 5 5 TR 2 31 Uil
HIVREE , PN B B AR FF SR I P THE A B3 . 3R 1 IASEREAE 1A SRR .

(Z) R

D PRUEAS SCSLUE S SR AR iT 58, ASSC3 3l 2R BT PSM-DID | 53 B 357 ~H0 Be 3 JRCH: At SR Atk CPA
R P AR A fa bt A TR A SR

L. ARG —SH R A 2 £ i 12 1 T4 (PSM-DID )

AT RS PAEAS e PEAR R T 7 26 0 PN 2B ], ASSCR B0 4573 VE FE 3% , D9 A BRAEAEAS 23 W] DL
S HARAT I Fi A wIE R IR, EARIEIR 2015-2016 4E B0 , KE7E 2016 4E4F 3 14 15 v 49t i 5 e
SRR A RN AR FRAL, AR A wIE X B, SR 12 S Al el PR e . 22 2807R T2 PSM i , 1
LEIQODENCP]:i] oL et

K2 XEHEITFIRESARFEMREEREER(—)

OLS %!
TE (1) (2) (3)
Earnings,,, CFO,,, ACC,,,
Treat -0.0135 0.0024 -0.0181
rea
(-1.49) (0.22) (-1.45)
0.0006 -0.0139%** 0.0144%**
Post
(0.28) (-5.70) (5.10)
-0.0353%** -0.0007 0.0337*
Post*Treat
(-2.77) (-0.04) (1.78)
Earni 0.4296%**
arnin,
g (19.40)
1.1677%**
Post*Treat*Earning
(9.03)
0.4024%**
CFO
(29.14)
-0.0368
Post*Treat*CFO
(-0.21)
0.2534%*%
ACC
(15.50)
0.8206%**
Post*Treat*ACC
(3.65)
Industry Fogcl Fogcl Fz 4
Year Fogl| 324 324
C -0.0430 -0.0456 -0.0059
ons
- (-1.29) (-1.16) (-0.13)
Sample-N 4,535 4,535 4,535
Company-n - - -
R 0.184 0.224 0.103

¥ : Robust #-statistics in parentheses: *** p<0.01,** p<0.05,* p<0.1
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7% 2 ) PSM-DID £ 5 45 S 0H , 78 5 BRAFEAS 17658 A 1% 1 5200 J , S S S o1 =5 300 o DU ) St I, s Ak
T CPA 1A M BHG FRIRE , RBA% /™ AR MY B VR BRRCR | R RIN T B R SR St AN 2 R
Lk, a1 25 S SRR IR 45 R e e — 2L

2. SR At PR A

HRHE EA SCHR AT , 28 B CEO JER B AR T b 2B 838, B4R TR L G2 i 3 B2 ™ T Y
BARBIT I F BN (P4-14) , HIX — WGk V3 RITE 047 0 HILAE CEO A8 1 )5 I 85 AN B4
FEPN(P3-30) . [, ikt CEO A8 B S0 2 A p et i 90, A SCHIFBR EAEBE CEO A& AEAS T /Y
FEAS, )45 FEA3E 3 F R

K3 XEHEITFIRESARFEMREEREER(D)

OLS#&EE!
TE (1) (2) (3)
Earnings,,, CFO,,, ACC,,
Treat -0.0141* 0.0014 -0.0181
rea
(-1.70) (0.13) (-1.53)
-0.0009 -0.0156%** 0.0149%**
Post
(-0.43) (-5.98) (5.24)
-0.0620%** 0.0112 0.0363*
Post*Treat
(-4.85) (0.51) (1.88)
Earni 0.4265%**
arnin
& (19.23)
1.5997%**
Post*Treat*Earning
(11.72)
0.4136%*%*
CFO
(26.00)
-0.1074
Post*Treat*CFO
(-0.51)
0.2623%**
ACC
(14.57)
1.2791 %%
Post*Treat*ACC
(5.28)
Industry F2 41 =4 F= 4
Year =4 =4 =4
. -0.0161 0.0043 -0.0358
ons
- (-0.49) (0.10) (-0.78)
Sample-N 3,571 3,571 3,571
Company-n - - -
R 0.241 0.229 0.121

E: Robust £-statistics in parentheses: *** p<0.01, ** p<0.05,* p<0.1

263 HORAMEPE R B LAWY FE SRR AR JEE CEO A5 ST i — a5 EPR FH0J5 7 0 40 25 Y 2t
o B SIS L CPA H 9  VE TUR A 4T AR 1 — KM 23 U
LA ST S 25 T2 5 S PR 3 , 11285 B I T A SC B (s

3. BB AE CPA 7l BHA TR AR A H6 b

Seeb, IR T T R 2 o ) P 2 B A (P3-12) . TR
FF 2 WS ALAE V2 R S 00N, 5 A T M 450 o B oA B2 0 450
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B, PR HHE DU (9 A1 T B A AR A B2 T A VAL M O 2 T o D P R, SRIBUAH I it A W o 45 S s
KIARE, R 25 23 V5 SRR EEYE . BT TR NI &5, BRI S T HITER 0 BRI 510
MUZFEATIHERZ W, X — A R0 B2 45 S BE A B4 2 e BRIk ) 23 1 IR (P45-
52) 0 PRI, AR SO — 20 LA TG BB i 0 P P S D0 SR VDA R, R S SR S 1 | SR I 40 i 0o R 1 Y 2
TR VE (RS S TR R S AR S A S TR M) 2 i), S5 M JCBHE T 1T 006 CPA i 1 B i 2
HRAER AL/ A e R A e AR Y i TR BRRCR .

A K F Khan & Watts™ (P132-150) #) & (1) 52 & i} 55 H C_Score 2K B & 4% 1 2 i1 Fa fdt 1
(C Score) ; 1 Pae et al. . M2+ I HF5E1 (P684-695)" (P47-52) , P FR&eM: fn it F Ak 45 2R
fetME (Un_Con) . BB &5 0y A S5 AR 4 R,

R4 BIRHMRA CPA Hit HEAERGE ISR RBERIBRER

OLS 5!
L= (1) (2)
C_Score Un_Con
0.0120%** -0.0741%
Treat
(28.38) (-1.93)
-0.0052%%** -0.1444%*%*
Post
(-3.16) (-2.10)
0.0071%** 0.0675*
Post*Treat
(3.27) (1.70)
Industry F2 41 =
Year F= 41 Feail
0.9560*** -0.7179
Cons
- (135.33) (-1.30)
Sample-N 4,546 4,546
Company-n - -
R’ 0.940 0.045

¥ : Robust #-statistics in parentheses: *** p<0.01,** p<0.05,* p<0.1

1% 4 [ Z5 AT, Post* Treat 5 286 2 THEa i (C_Score) 78 1% 7K - E R FIEA G, SRS
SVHRRMENE (Un_Con) £E 10% HYZKF-_E B IEMIE, W PEACTHR S . S8 b 22 5 I BLI J5L I8 nl g
AT 2R MR LT U 1 1 T B2 A S 2 e pR i 25 ], RS ARl MR A TR
DU 5 ) S TS 5, e B 2 R DU it AR £, A1 i BSE S B o v+ 004 T CPA v I BHA BRIBURE,
ST ARG 2T ARV A BT T 255 T2 M v AR vE . B ad [l UF 45 SRER W 43 5 S B o v 35
SR 7B AR RE ROBE W R, RS A BRZ R R ERR PVE T R T HE SRR R . R4 R
—HRAE T OCH T IR NS 5 Ak CPA W H I IR BLERBE

( =) #H—F 0 HFERLE

R AT 22 VI ) S B T S B AT, AR AR IR AL IR IEA T, KA
(7] A4 S o 1S TR I 7 A ) 22 S A B R BRAICR , IR X B A SRR S L B 8 R A SV A T
BERFFEEVE RN RE I 22 57 o

L SR I e A S J R fr etk

SR T T FR I 2 PR R T BT , SRR T 2 v U 5 36 B2 90 3 4 % B AR 81 ) 5 T 24 W]
(3 LA B A TR BUZ 5 T 2 v A 45 A ™ (P76-80) , AT AR 23 w147 B 45 Bl Il
B ARSI BN B OB H i DU R R S W S B B . MRS S L e B
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W, B RS B9 AR TR RS BN RSB0 2 8, S8 T E . 2T, SRS T S5 500
BB Z (1A ], HAT A i T 2 T ORI B2 560 3 i DU 4 TR A5 A5, 33Xk ol v o o 1)
VRS T — MR B, S5O T I s Y O T T SR Rk 2 | FL S Y TR e
%2, RIRIA) B RE D) 8, 2 B ARG BT R Z 2 . Tt AR SORE 50 AS ) S B W 1 S i % i A%
JEE] 28 A% VR S R 2 AR R S R R I T 2 R R B 1 22 S Ak R

o e SR v 1T S 0% B8 S R R P B U7 T, SR FH W TR v i OGS R LT SR AN BOR B G
BRI P AR T (Kam Num) . FEF RS &, PUT B8, 45 R g 5 R .

RS XEHITEIINEREESERFEMEOIEER

OLS##Y Eils g Xidl
TE (1) (2) (3) (4) (5) (6)
Earnings,,, CFO,,, ACC,, Earnings,,, CFO,,, ACC,,
-0.0136%** -0.0035* -0.0046* -0.0047* -0.0028 0.0042
Kam_Num
B (-5.49) (-1.81) (-1.82) (-1.86) (-1.23) (1.04)
Earni 0.0603 -0.9345%**
arnin,
& (1.43) (-28.42)
0.1282%** 0.1989%**
Kam_Num*Earning
(6.37) (12.19)
0.3882%*%* -0.2719%**
CFO
(5.99) (-3.72)
-0.0265 0.0323
Kam Num*CFO
B (-0.81) (0.91)
0.0601 -0.8869%***
ACC
(1.49) (-3.12)
0.0582%** 0.2137**
Kam Num*ACC
B (3.07) (2.26)
Industry =4 Feel F=4) - - -
Year =4 =41 =4 F= 4 =4 324
Firm - - - F2 4 24 Feg ol
C -0.0606 -0.0128 -0.0537 1.6090%*** 0.1841 1.6236%**
ons
- (-1.17) (-0.48) (-1.01) (11.29) (1.34) (5.31)
Sample-N 8,721 8,721 8,721 8,721 8,721 8,721
Company-n - - - 3,369 3,369 3,369
R 0.109 0.224 0.047 0.326 0.096 0.280

¥ : Robust #-statistics in parentheses: *** p<0.01,** p<0.05,* p<0.1

25 SRR TR T, SCHE AT U R A S B AR RS R I SRS R . 4R
AT, JCAR A e £ OLS [] YA BRI IS S ] A RO [m] DAY, SCAE i o S 48 8 P B (Kam Num) 35 5 8 4%
B EENEAE 1% B W25 IEASG , S BLE  ARFR SV E A BAT W A GG &, 5 REv L R+ st
BFHIEAC .

EIRGE BRI B S B I 2 v - i E2 YA R TR Sy, B E2 A E R
RS0 PR AR AT T 5 3 H AR S AL 2 AT M .

vl B A E SR h SRR, AR SRR SRR ZL55 ) (P168-P172) FYATFST LA K St o 1 S I % o 1) -4 S B
(Text) K BEROCHERT T SR e AR . ARG I 28 R 36 5 IR S R 582 — B, SCRp R T2 Il
e AR R Ry, AR VB SEE 5 N AR R SR R BT R A
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2. R T SR IO ARAE S B R R

Bt B AR FERFAE AN, GBI I SRR E AP E 22 5. HAT, B T R NS B2
FE25 R B M IAE AN L B IR S ST AR B Rl T B A A S5 — R AW S BLZ I WA - )
KR, #2228 A L2 51AE B2 28 B -2 B8 7= i AE 50 0 1 s A 7 “ e R i sl 3 s &1
RUN(P36-42) , WIGRI A7 52 5 75 GG WA T B WA 55 SR, )12 TR I s XUBG: 43
o BRISUE S IAE , M A 5 BRI RT 25 2 A M W 55 SR i 1 ) 1 7 B, TR B, [ B3 7= 47 I
e I el 1 = L s s ST i =D i B @ D = 1S R 3 v o 5 B D=/t e 1 |
(P565-601) .

A, 25T 5 8 A AT P IHE 2 MG B A S I nT GETE 2 MU B ORI, 1

3 I S A T OB T NN AR S, RE A T A L e R AR B B T A R B, AR R

I KRG % 28 nT 2 7K. JE T I, A SRR 36 S Bt i 11 S5 T4 1 0 U0 I R R B R BB H Y
FREEX B AR TR SV 1 22 S Ak s i

Horp FEAR S BE ST 1R, W80 B0 AR A BT [H S5 23 VA 1D 125 0 THI0 S SHE S 1 | 8 I 000
UCGHATINE, , LRGSR Al S SC B o 1 I 2R E . IS5 R L3R 6,

£6 ABEHEITENAIBMISBAFEHEAZER

OLS %) [ E SR AR EY
TE (1) (2) (3) (4) (5) (6)
Earnings,,, CFO,,, ACC,,, Earnings,,, CFO,,, ACC,,,
Tipe -0.0151 %% -0.0014 -0.0026 -0.0099%** 0.0020 -0.0046
(-6.73) (-0.94) (-1.13) (-3.00) (0.86) (-1.19)
_ 0.1177%%* -0.8054 %%
Earning (-4.09) (-4.43)
— 0.3211%%* 0.2108%%*
(19.40) (3.07)
0.3139%%* -0.2186%%*
CFO
(6.51) (-3.34)
Bpe*CFO 0.0152 0.0086
(0.69) (0.27)
-0.1708*** -0.7109%**
ACC
(-6.26) (-3.54)
BpetdCC 0.2505%%% 0.1902%*
(15.63) (2.18)
Industry =) F= ) F2 4 - - -
Year Fz ) Fz %) %) P4 F %) Fi )
Firm - - - Foail F2 45 Eoail
-0.0603 -0.0097 -0.0544 1.7530%%% 0.1948 1.6963 %%
~Cons (-1.19) (-0.36) (-1.03) (6.04) (1.43) (6.08)
Sample-N 8,721 8,721 8,721 8,721 8,721 8,721
Company-n - - - 3,369 3,369 3,369
R 0.141 0.223 0.072 0.339 0.095 0.284

1 : Robust #-statistics in parentheses: *** p<0.01, ** p<0.05,* p<0.1

KO OB H TR N T, B S B R AT BT IH S S AT DT A S SR
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O, T S BTRA R AR BEA KR, IR, WDy EE S i 1 F i 2 W K
H5RREYMKERE R T 2R SN B RS IR L A B R Rse IF Je A B B T
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[ B SRy i b 3R 25 SR AR A, A SCAR B 2 A VR 1 B s S TR A B . F IR BRI R AR
SR 2> 32 8 A ARG B PRI A (1 RE 0 , AR SR B A o5 - 350 G 5% 7 1 L A5 2 1 280 4% G0, R ASE
B HATEFR S . b, B B AR AN T 28 2% 55 N 13 H 28R O B I L ST B B AR TR B
FHC

K, A8 SCR A Jones #6578, 2347l L 4348 BE TR H Aol 24 4 m] 0 - FLE (DA |, [ B 5 28 Roy -
chowdhury B, 53470 S0 AFJBE S B30 HE s e 24 7= AR | B P 28 IR 4 T o DA B R P T o 2%
FH 3T A5 H B S 2 AR5 B VT (REM) |, LA 56 S B W 11 I AR 5 3 AR DG . B 48
JERT ) R IR AT IR SR 6 IR A R 2 — 5,

(M) RS

AT GEALE i SR 5 1 B6 At b, B — 2P TR AR 23 VI A7l % 02 15 % S w1 i b
5 5 AR VB S R W T B R R SR I O R AR R

O RIS, B R HE BRI T CPA LT W BHABRER AR, R e T T HE B, (HFRSE
e i 2 S B A TR UM 2 12 A5 BR S ™ RS A T HE I 2 W 2 Su b gEA TSGR v 115 B
B T AT T 58 o R K SR Y B, RIS, n SR o 1 BN P A T DX 1) R B 7K S B, 4% T M
]t HE g A, B T A R HB R B TS S e A RS I M BHE D (P116-126) o IR, AR SC T Sl i
VI 5 0] AR R SR T AR S BRI SR 5 A W B8 e s A S FR BUSE b . Bt AR
5 58 F /NG BS54 3 T AR R B (20 1)) TH B B FR I 43 45 00 IR PR AT 4 R L = A
A2 E T A B4R 80 (Law_Index) .

HR MR T B K. M TS558, AL B KN R e T T 7R
HPRURBEA IR ZIBRZA T 0 BUOR ) B L G008 8 1 B W 55 A 3 2K, TR T B8 AH X 25 5 b ik il 5% 7 1)
BRI R I B SR o R, AR L@ 2 P, AT B T S IR AT B Y
P B RGO S AT T T RS B R B B REE AT B A KR BRI L A A R
BER B AR EEIAT R (P199-226) o PRI , A ST OC 8 i - S I 48 i 0] 280 SRR Pk e ™ 2B 1) 30 B v B
MR SEM I T ERKBOE .. JEit, A SCEER T RERHHFR (P1290-1396,84-85) , FE T i
A RS E M AT K (TE) .

DHARPRETRIE M 2 A Tk KR 15 VE RS B85 012 7 R

T T (D)-(2)FIKG B 45 R, SR AT T FH 000 2 A EVBFR S ME 5 T B R RSP v s Ak A A
DR BT KT 2 B M X R 2 O o EA T B K B SR . X R T, Y BB AT () X 4%
T A B L 5, T v U 2 B P A b e BRI T 8 1 RE P ARRARC | 11 RURS: , I HLA M 45 B2,
2 B2 7 ST R S G W Bk, DRI DG B U IR BRSO A . R, A A
AT B, BB A 1T L R . R B e R A Ml A 45 3 v 1 A5 A i IR T BRE T 52 v o i 1Y)
2HE B .

ASCHEH T RS, DA T HE B T SEVE IR A YDA S, B B AR R BRI 53 8 A
Stk B A R AR TR RN T2 A FR i =2, B 2015-2016 4R AP T A B T 2 B IR AEAS A6
367 T TR DU SR R T 3 6 CPA H LT WA BRER BB A s AR A O AR FR S A] 2
A BB R A A B RA FESUR , IE L 2016-2019 4E4 25 S 7 1 SR I A I R P T A B T 2 w1
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x7 ATIERARIEER
OLS =%
TE (1) (2) (3) (4)
Earnings,., ACC,,, Earnings,., ACC,,,
Treat -0.0128 -0.0206* -0.0128 -0.0202*
rea
(-1.45) (-1.69) (-1.45) (-1.65)
Post 0.0014 0.0160%*%* 0.0011 0.0157%*%*
0s
(0.67) (5.72) (0.53) (5.61)
-0.0157 0.0261 -0.0483*** 0.0316*
Post*Treat
(-1.26) (1.41) (-3.87) (1.71)
-0.0002 -0.0001
Law Index
- (-1.26) (-0.34)
Earmi 0.4196%**
arnin
g (19.60)
-1.8463%**
Post*Treat*Earning
(-4.52)
0.2178%**
Post*Treat*Earning*Law _Index
(7.75)
0.2634%*%*
ACC
(16.33)
-2.8941%**
Post*Treat*ACC
(-5.13)
0.2975%%%*
Post*Treat*ACC*Law _Index
- (7.13)
-0.0010 -0.0005
IE
(-0.25) (-0.10)
Earni 0.4175%**
arnin
g (19.45)
-1.4217%%*
Post*Treat*Earning
(-3.18)
3.12171%**
Post*Treat*Earning*[E
(6.04)
0.2629%*%*
ACC
(16.24)
-1.5438%*%*
Post*Treat*ACC
(-2.37)
2.8077%**
Post*Treat*ACC*IE
(3.86)
Industry Fes ] F= 4 Fog F= 4
Year ¥ H 324 ¥ =4l
-0.0475 -0.0226 -0.0511 -0.0225
Cons
- (-1.52) (-0.53) (-1.62) (-0.52)
Sample-N 4,546 4,546 4,546 4,546
Company-n - - - -
R 0.192 0.333 0.190 0.105

{12 : Robust #-statistics in parentheses: *** p<0.01, ** p<0.05, * p<0.1




- 148 - RPUORE AR (T AL S REARR) - 2022 4E55 3 1)
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I 3 AL CPA 7 T (5 BAL I HRBE A4 T 75X, BRI SCBE A7 -2 51 A 0 8 SR TR 2 v Ui AR B
Jt T AR AR AT AR il JBE SR, B bRl B2 S K (S ASA5 B2 52 B 22 Ty R BE DR AR 1 B, T
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Disclosure of Key Audit Matters and Strengthening of CPA Audit
Function of Supervision and Governance

Li Xiaoyue, Xiao Xing(Tsinghua University )
Yu Zigin (Beijing Jiaotong University)

Abstract Based on the supervision and governance function of CPA audit, and taking the principle of
reliability of accounting information quality as the entry point, this study examines the incremental gover-
nance effect generated by disclosure of key audit matters and the difference of governance effect generated by
different disclosure characteristics by taking A-shares listed companies on Shanghai and Shenzhen Stock Ex-
changes from 2015 to 2019 as observation samples. The results show that: (1) The disclosure of key audit
matters would strengthen the supervision and governance function of CPA audit, and ensure a higher earnings
persistence and reliable quality of accounting information in the long run, which is contributed by the persis-
tence of accrued-based earnings. (2) In terms of disclosure characteristics, this study finds that the higher the
degree of the disclosure of key audit matters is, the more items are involved in large earnings manipulation,
and the more conducive it is to the improvement of the company's earnings persistence and accrued-based
earnings persistence. (3) Moreover, when there is a better legal environment or the CPAs have more industry
expertise, the improvement effect of key audit matters on the earnings persistence and accrued-based earnings
persistence is more obvious, which explains the mechanism of strengthening the audit supervision and gover-
nance function of CPA on key audit matters. The research conclusions point out the direction for the behavior
choice of the executive subject and the action subject of the standards.

Key words key audit matters; characteristics of disclosure; CPA audit; function of supervision and

governance; earnings persistence
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