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Abstract

This paper selected A + H shares cross-listed companies and only A-shares listed companies from
1998 to 2014 as samples. Based on the samples, the quality of accounting information of those was
empirically researched by the one-to-many sample matching method. By means comparison and
variance analysis, it proved that A + H shares cross-listed company’s accounting information qual-
ity was better than only A-shares listed companies. After the implementation of the new account-
ing standards in 2007, the difference in the quality of accounting information between the A + H
shares cross-listed companies and the A-shares companies significantly changed; the disparity of
the quality was enlarged.
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A E R SR E R, Rl TS, BRERENSTHER, BRI T R i
S, AT B SR 5% A 7 (945 LA T . Fernandes, Ferreira (2008)WF 7% &K B, 14 L rixt i /&
FROAE B B R DT R R g 7 A e, REME N LS RHESNVE FI[2] o BRI, 258 )bl A m] a5 B E AT AT,
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1EF 2015 455 H, &3h 87 RAE A+H KX L. TALRE(2008)iF 78 KB, A +H BAZ X Lk
W AR, ARNAENRISCEES, BRI Sk, AisEm A E, I LA Al
M E I8N [3] - %2 R 55 (2014) 8 1 B 70 0 A + H 28 X117 e A Rt ik A B2 B A 2 H R AR
w2 THE BaE W 4],

gi bprid, MWEWAMSTFREX BTS2 iHE RREM RN SCRE, B A+ HBREX ETTS5SiHER
JREL G ARG D . EXTSIHMERRENHR Y, BRMERFNEHENEZ, KR
HOHG AR 25 B AR EAR &, 40 5 5255 (2013) . H#(2012) 257 )5(2009). Fang (Frank) Yu
(2008)%%[5] [6] [7] [8]. Jones (1991), Friedlan (1994), Sweeney (1994)Z5:Hf 70 R Bl AT B A B FE HA
AR, I H A & EAE S LR AR 2 56T A B i H B AL A 2 33 R BAT (9] [10] [11]. De
Fond (2010) & IAAEIE 2 — 4R L, Z8 AR 0T KM B A 1 DG B[R] 3% 0 36 EIIEAE 23 6) b7l 2 A R 48 R i gk
177 T2 0™ 5 BIFE4%[12]« B/ 14 52 3 e (2000)BF 78 & B, b T 20 ) 33 1745 24 A% B B AT A [13].

TEHT SN AAG 5, ] PN 25 3 BT v 0 5 28 R i B T DA 5 AR T . F o6 0% R0 85 eI (2009)
ST T SINA SRAME TR B X BT A F AR EAT NI . AU, Bt e A s
i, REBSAE— B RE R LR aAT 1k T A A A R 2 R B AT N [14]. 550 T4 (2013) SEiE AT 1 A BT
WM SEREAS, RIAEFT 2 THEN TS S5, T A ST RE A B B FH[15]. X7k 5 (2011) A& I SE Tt #7 4=
THEN S, BT A & R E BT AR A 15 20 2 HI[16] .
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Hi: A+HBREZX EHAFAMSIHEERES T AR ETARNSIHE B E.
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Ho: B o vHHEMI A S, 220K A + H IRAE X BT A= AT A B BT & 2 R 2 s B & 1 2 7
3. HARIEREERME
3.1. HAIEE
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TRESATML ) BT A RIREAR: [R50 BRIV 25 48 b A EE A BTl R -4 |a, [RARERATI A, DLE B
AT T E LL ) B R 50%/E NAniE, KA X ZMICH 7=, IR A B LT ARENICEREA . 47k 4%
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Table 1. Description of variables
F1 TEEX

B A ik
DA, AH] 0 AE AR AT R SR
DA,/ ] AE AR AT SRR SL R 2 (B
CROSS ATFPNAEX ETHL, RZN0
TA AT E ERERITHRNE RN - 28 TESNINER)
Ai A E tERK S B
AREV;; AT TR R RN ZE R - L)
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NDA ;; AW 1 FE AR AR BRI R THRE
A ARy AT TR AR RIOW SR ZE (AR RO R — B3R RIOKK)
Earnings, ATEIE R U a8 % (ROA)
EarningsSurprise, ATTE B 2 (ROA)Z(E ) — EI)
Ret, AFE AR BRI 2
LEV asiliilh ougoitiiEs
ROA AT B R HE
GROWTH A FEIHTEN NI K3
CFO A\ A E RSB CHF AR L AR A5 )
PPE O W 5E B 2
Ret, = o + B( EarningsSurprise, ) + ¢, (5)
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4. SEESTHR
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H e X BT AR 2 THE B EES T AR Bl AR tHE B E.

Nt — DA X BT i HE B RN, AT VAR . ] DA B4 E/E R
e, Bl A X TR AR (CROSS), A+H A2 X ETE 1, A B LA REL 0, FFIAEm
B AR TR AR A W) 45 TR R AR %) A2 5 (CONTROL), 205l : %77 S it R (LEV). %= ai F (ROA)
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Table 2. Descriptive statistics and analysis of variance
= 2. DA VBT ELHEABIR RIS E DTSR

B3 A+H R A R EF RGN
DA % Bl EREIE I ¥E BAEIE- W F1& P&
0.0531 0.0389 561 0.0608 0.0437 4112 8.71 0.0032
Table 3. Pearson correlations among regression variables
< 3. HERHE
AHSCHEIT 18 DA CROSS LEV ROA GROWTH CFO PPE
DA 1
CROSS -0.0338™ 1
(2300 -
LEV 0.1813™ -0.0234 1
(12.52) (-159)
ROA 0.4745™ 0.0146 -0.1758™" 1
(36.62) (1.00) (-1213) e
GROWTH 0.0818™" -0.0113 -0.0043 0.0136 1
(5.57) (-0.76) (-0.29) (092
CFO -0.2794™" 0.0514™ -0.0713™ -0.1096™" 0.0367" 1
(—19.76) (3.49) (—4.86) (-7.49) (249)
PPE 0.0436™" —0.0053 -0.0351" 0.0269" 0.0275" 0.0092 1
(2.96) (-0.36) (—2.38) (1.83) (1.87) (0.62) -
Table 4. Results of regressions of dummy variable
=4 BHTEEALER
M1 M2 M3
C 0.0681™" 0.0145™ 0.0156™"
(36.06) (5.15) (5.43)
CROSS -0.0125™ -0.0086"
(—2.30) (-1.95)
LEV 0.0799™" 0.0798™"
(21.00) (20.97)
ROA 0.0042"" 0.0042""
(40.56) (40.60)
GROWTH 0.0022" 0.0022""
(6.95) (6.93)
CFO -0.2120™" -0.2107""
(-17.50) (-17.38)
PPE 0.0054™" 0.0054™"
(3.27) (3.25)
R? 0.0011 0.3479 0.3484
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WA R 5, 3B T RN A ST 52

RAAFHER: A+ HIREX EHARIMSIHEEREGT AR EHARMSIHME RRE: el
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ARCRPEF AL RS H LU N BOR I Bk, bl AF N Yt B E R R, ERRE
EUIR msERT B AR SIHME R RENRE: TR, BT X EHRER s A RRIEKE, KA
SiHEEE, MW AT KK, Kk, FEREEERTNIE LEA F R X L TN

E&WE

[ 5% H SRRl 245 45 (71273040, 71473206) .

SEV#Ek (References)
[11 EWE, ", #ir. KX EH. HEENRRELFER—FKA A k. H RHHNERIERED]. EF 1% S,
2012(12): 35-41.

[2] Fernandes, N. and Ferreira, M.A. (2008) Does International Cross-Listing Improve the Information Environment.
Journal of Financial Economics, 88, 216-244. https://doi.org/10.1016/j.jfineco.2007.06.002

[3]1 EALRE, 2, 7M. SE4b BT = MR ENLEIT A M E M) 25, 2008(7): 65-72.

[41 =R, ikfifl, EAERE. 22 X EHixT&iHE BiEHERWF A —ET A+H LT AR MAERIETED]. Mad
i, 2014(3): 3-5.

[B]1 xE, 2R, IS, BRI mEEM. WEETSSTHE BEREN]. mIFE EITE, 2013(16): 15-23.

[6] ™, ZHE, 26FH. BB WASTHE B E S —— 2T BUA BRI A 1 F 52 0]. & 857,
2012(1): 105-120.

[71 Z=HE. SiHERE FRAME MR ——RBARE LT AT RSIGIEH[I]. 77 I, 2009(12):
115-124.

[8] Yu, F.F. (2008) Analyst Coverage and Earnings Management. Journal of Financial Economics, 88, 245-271.
https://doi.org/10.1016/j.jfineco.2007.05.008

[9] Jones, J.J. (1991) Earnings Management during Import Relief Investigations. Journal of Accounting Research, 29,
193-228. https://doi.org/10.2307/2491047

[10] Friedlan, J.M. (1994) Accounting Choices of Issuers of Initial Public Offerings. Contemporary Accounting Research,
11, 1-31. https://doi.org/10.1111/j.1911-3846.1994.tb00434.x

[11] Sweeney, A.P. (1994) Debt-Covenant Violations and Managers’ Accounting Responses. Journal of Accounting and
Economics, 17, 281-308. https://doi.org/10.1016/0165-4101(94)90030-2

[12] DeFond, M.L. (2010) Earnings Quality Research: Advances, Challenges and Future Research. Journal of Accounting

DOI: 10.12677/etw.2017.73006 42 W0k i L R


https://doi.org/10.12677/etw.2017.73006
https://doi.org/10.1016/j.jfineco.2007.06.002
https://doi.org/10.1016/j.jfineco.2007.05.008
https://doi.org/10.2307/2491047
https://doi.org/10.1111/j.1911-3846.1994.tb00434.x
https://doi.org/10.1016/0165-4101(94)90030-2

and Economics, 50, 402-409. https://doi.org/10.1016/j.jacceco.2010.10.004

[13] B/, B, e, IS LA FFNEERII]. L5057, 2000(1): 30-36.

[14] o5, BERAL. A RMMETHEN ERE B[] W25, 2009(9): 114-115

[15] R3EF, TAEAE. FroxihEix & &8 B 0 STEm A 0], L4 K 244), 2013(2): 107-122

[16] XUk, BHD, TEWE. Bra v N r seiExd 40 8 &8 HAT AR ——k 8 o B _E 772 & 1 SEUE I [J).
LTI 54 G, 2011(11): 55-67.

[17] Dechow, P., Ge, W. and Schrand, C. (2010) Understanding Earnings Quality: A Review of the Proxies, their Determi-

nants and their Consequences. Journal of Accounting and Economics, 50, 344-401.
https://doi.org/10.1016/j.jacceco.2010.09.001

Hans )X
P RBEEBEZUWTIRS:

BRI IR (QQ~ TfE . HIEH B )
IS UL C A3 R A T

24 /NI DL R A 1 BT e il

AT RIAE 2 R i

Tk 1 [F AT PR

HIP RS 2R

G 27 55 ) IS T A

WehaiE A http://www.hanspub.org/Submission.aspx
HATIMEAE: etw@hanspub.org

NooprwhRE

DOI: 10.12677/etw.2017.73006 43 W0k i L R


https://doi.org/10.12677/etw.2017.73006
https://doi.org/10.1016/j.jacceco.2010.10.004
https://doi.org/10.1016/j.jacceco.2010.09.001
http://www.hanspub.org/Submission.aspx
mailto:etw@hanspub.org

	The Effect of Cross-Listing on the Quality of Accounting Information of A + H Shares
	Abstract
	Keywords
	A + H股交叉上市对会计信息质量的影响研究
	摘  要
	关键词
	1. 研究背景
	2. 理论分析与研究假设
	3. 样本选取与模型构建
	3.1. 样本选取
	3.2. 模型构建

	4. 实证分析
	4.1. 描述性统计及方差分析

	5. 结论
	基金项目
	参考文献 (References)

