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Abstract

On July 3, 2017, the “Bond Connect” was officially put into operation, marking an important step in
the opening up of the domestic bond market and introducing a large number of foreign investors
to the domestic bond market. This paper takes the implementation of “Bond Connect” as an ex-
ogenous event, empirically tests the impact of “Bond Connect” policy on the comparability of ac-
counting information based on the differential model, and finds that: the implementation of “Bond
Connect” significantly improves the comparability of accounting information of listed companies.
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Via the “bond” policy of the mainland and Hong Kong bond market, through absorbing the Hong
Kong market experience in the process of connectivity with the international financial markets, the
mainland bond market constantly improve the information disclosure mechanism, provides the
high quality accounting information for the domestic and overseas investors, then improves the
comparability of accounting information. Via the infrastructure of “Bond Connect” as bedding, more
overseas investors will participate in the mainland bond market in the future, financial market of
China will be more approachable.
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1. 5|8

2017 £ 7 H 3 H, “fiiZ#i@” (Bond Connect, BC)Z e il “Jbinlil” @i, nvFA#SRIMEyiE®
A S N R S5 T I SR R LA B0 B2, 7E N HIERAT IR i3 et ds, AR gk “Oasim” o “IR
VIR R IRE G R T ST O 1R . A A R T ST IR AE B NBE A R AT N — R AT T
TFBCRI I NISAME B8 1 — R 5y Tiidg, B LA, RS THR T gz “dbmim” JEHsLi
Ab, JE4E QFI 5 RQFIL % %4 FRAIEUH . REIRBURH G AKX 2021 459 A 24 H “Fami@” 1Ea7EH,
Pibs BEEBEN G TS0 S TF RS R DUILRGRL, Wb S B i 25 13 “ Bl 4" mseilidt—B s T
RIRGERCERIE . BT RIRE G T BOR AR, (AR DEFHIERIWA S EEEMTT7
FHEL, Wb TITIATERS IS ARSI I I T« 5 23 W DL R 3% 8 3 (R S 2 S5 7 T A A 55, A 1R
REECER I 1] ASC ETTA R 21T HE B E A EPRTT BC BUR 2115 B AT LR 52m .

KZHE P 2250 BC AR AR LR 3% B Bk (52 e 4 SR LA B2, 0 BC s A% 5] 5y Hh it
mRMRRE, LONH S &N ER IR . #4015 00T BC @A kMM, A8 BC FFEAMY
NS BEAT B0 2 AN Bt i AR A AR [2], HHEREFRE 22 2 K 08 A TiT 37 F) ) 2 A0 6] o W) 9% <6 D UL
N3], SINEBRTIZERIAL S SRS E4], =maiHE B R EE K5,

[F 25 BT R AT R EE, f8E R WERE - AR GENE M. SHE BT
1E R HE B SR E TS EZ —, Rahman 25(1996)K; 3L & SCN A — B HIAS [H] 24 5] IARLZ 5k 45 R %
Az AR 2 B s TR — A mI A R B 2 1 A B R AR R — B 6] . s ARTERIRAT(2010) I A &S
JETT LA BB AR T 45 B A R R SR i R A A 2 TS B RCA, T R SR AR . R BRI
BB [7]. 2iHE B AT Lk RE s Bh s S8 A 2 LR S 0 AN [ 2 =) 0 28 435 R ) S5 1R A, AT Bl () 3 5 A
I REBRAIRAS B3 AR B RRAS, B RE & SRS BN AR . AT 2017 4F BC BUR B S0, SKHIX
HZ AR BC U 2 715 B 0T L PRI 20

2. BROhSMRRR

bt BA T T BOERE O HERE, BC IJTIE BN B 5 B R BT Rl i 7 T ke 17— 208 IRIE, B8
A B[R] — A M AN [R] IR 391 B0 22755 135 L 55 W 55 DR 0 55 DAt 4T b P [ — I 39S ) ol ) A5 2
2> 2 AT EEE S A5 U2 o PR B 55 (2006) X 450 B8 3 DR 37 5 W 55 2 V0 S0 o 8 (0 A AT e e Bt [X B
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ISR B AR I R, AR RLRAT A BN IRGIERZ, PRI % SiHE B R E 8] BT
KAy B MBS AN T . A EZE R E TSSO SC#H = KA BRI BC A2 B ML Aol 2 i 2=
REICEIEALR

Yo, WEESERMEE, BT ERSRMNS LR K RN, mEREDN ARE SN
¥, FRPHAEZEQ018)HF 7T R BT AL FE 3 T AL T A B (S BBk R AT, X R IR AL %515 B
AL MEA SR R I EER9]. BC 28 Gy AL ik S AN LR 08 3 R A% P 3R il S AR T A 7] 2 s BT ek
WARTTIIFEA R, BRI AT W EIKT, A&t E SR E, BASiHER
AT EE . BC 5IHHBEANR AR AT AU, A TIRE A #5837 A 7 S b5 B IR B e,
FET A T 215 SR B TR JEE 3 LA R 2540 35 B L VR FE b, 36\ 235 B R E R THE B AN AT
BERMVE . BEAME TR w2 SR BER, R AE LT A SRS BEEHIE, TR 5k
HIA TR AGIR, AREARR R SRR AT, #RH T A5, BTt 7 &iE
BATHrE. XA N8, BEAMUI @ R R Sk A RN #R 2 % B A, BT AT
BRIk, WL RS R, BB IR, Li 010 BRI A 1 (5 R
BRI L S P R h S EAL TS BAOMER, W A FHR A S . B S E R T
fif It SR AN G BN SR E S R IE R ZI[10]; B TE S AE R, dhrd B A s m T 5 gl th
P RR G E, DB K7 s (0 sk HoAth A 71 R 0 45 RN 8 L Sk AT LA, AT TR RPPAR 24
Ak gE. EEE RS A RIREER, X e RIS T 2 HE BT LU AR T

K, WArEEZMMER, BC ST RS I Z A M. IR T THE B sh yigsg, %
B, G ] LA BB AR, W RIS B I A R A SRR S T R AR
Wit , MImIETt & it s BTttt . BCAsMIARVEATTIHE AUEE X R, ZRSHR. diyii . B4
R HLASRA R, WSS R s SCIE EIR R, & i s BB IURAS BT, (R B2 e BAR ST,
T RRILE 2T AT TR B, e HE BT AR Ll “Hish” 42Tt

BeJa, MWEREN. S, Bk, AR AMEARSCH MR, it e e
LI LA B 25 v R4 B v A AR, R W AR T S TR 3 T L A 394 88 F) A/ 350 0 DR R o 5 (i o 25 J:
A S AP VR AR 5 T A At AT e M 67, BC RSB K 85 SR A T 3 M s, 52
A R BBV SO R AT, N ST A TR S AL R D RIS B, (R A i T 3 1 4%
WHE R S ENHIER TRAGSEN, P58 G U &SRS < SR A R &K,
A 55 5 M 430 5 3 S VR RO R MR A WL 1 o, ) 2 P g vk A Ak T 2 THT G 2 U 10 T e P
K, SiHEREMA ETF, XSl 2R GRS BORE AT N, e E A4
WEBl, KFZRAS G BRI T AR, RS, A RCE R T LS E R, A4k R T
Pt SR it B R . T UL LT, SR ASCE %

H: BC & G ML sE i BB M bEiii AR & iHE BTt k.
3. MR
3.1, HEAIEFEMBIERIR

BC T 201747 A 3 HIER E4k, KA SCHERE BC SLiilf £ 2017 £ 7 H 3 HASEMH, BUkEN
W 0 £, 45 P AT JE HE A oxt Lo s 18], VESAAGBG I 1) 5 11 R B B, RIVRRF 98 BC IBUSRE SE it S 14 %
BT E ST MRS I R I TR AR AN 2013 4 1 1 H #2021 4 12 7 31 H

BC M hR I A AT EARAT M T 3028 5 TUB T 2 Fh, IRIMA SR BRI SEIORE AN 2017 4E 7
A 3 H BC B AERAT MG 05 134 58 5 527 LA & BC Rl fa, ik 2021 48 12 A 31 HERAT IS
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W RAT IR MR LA E], SIER 1PO Z1k. JETT ALK TPO HIR AL, FEit 266 K LA #] .

UbAh, ARSCEBEAS G Al s i NS IREEA, F2LL2017 45 7 A 3 H BC JHERER 5 At 71113
B G F L BC HilE G, #iuk 2021 4E 12 A 31 HERL S 6 s RAT R L A s h S
JREEAS, AR PO ik, BT LAK PO HIR Mk, MR EREAREL W, it 518 R L AHE .

AT HIEREAR T I FALFE: 1) SIER ST *ST #EA; 2) iFE S5 BT otk i 5 B A o v 24
HIIREA; 3) BIBRIM S BIRIAAESRMEIREAR, 4) KA EATEAE 1% 99% 0 i HEAT 45 R Ab 3,
ZRE, AR 3580 MEAR . AL EFIRAHCHIEEEKIE T WIND Bodli fE,  FAbI 55 80 12
K E T CSMAR #df & .

3.2. BEEN

3.2.1. HRBRTE
AT A 1 1 A R % B (Compaccet/Compind) A2 THE B AT P, A% De Franco (201 )i & K [R]
ARIARUHATINEE . o, RIHAF] i 58 ¢ FRESE 16 DRl 1T IR

Earnings,, = a; + fReturn,, +& (D

b, Eamnings,, (ARAF] i 7255 ¢ 8T ST LY T E R HAE: Return,, RELQF]
TR t FRFEMBCEEIR R, AR (g% 16 MRERBELEIRHT R, ikt &8 16!
Hok, FHERT RS TR RS e, M, RS IR B & AR
E(Earnings) = a/+ f/Return,, ()

iit

E(Earnings) = =a/+ f/Return,, 3)

PR 58 L) i MAT] 2 182 HHE BT Bk CompAcct, |, VA F] i M j 24 ST A AR I 22
AR AERHE G, TR % 16 NZREERINBCT BIEOF U S (UM [ B RIIE CompAcet, |, BEBOR, it

i,j,t
Rk ), BRI
CompAcct, ,, =—1/16x>""

E(Earnings) ,—E (Earnings)

o] @)

wJa. WWEARE QAR ¢ RS REATITE HAl A B 2 vHE BT EE T3 (B (Compacet) FH A7 3L
(Compind){E N AT i HEMSIHE BTtk #2055 RaCRn X EQ016), T A 4)
THEAR I H AR A 7 5 AR RAT b A HoAl 2w 1 2 v -5 ST Lt IR 1R e, BT DY K B A 3546
(Compd) T+ KNP IME(Comp 1)V E AT E AR i 42 1HE BT Lk 4845

3.2.2. BETE

ALK R EERN =BT R,

H5E, AKX BC FRIIA T MAARII AT, XTE BC BTN B A 74t Rafd v s, Ak
BT AR E Bond. Bond = 1, REAFEN AN —HEHET “fiZr@” b5; Bond =0, &
BiZ A T AN/ BC BRIV, 2RSS AR A

Hk, NT RIS BC R SR EREAXE, DA RIS A 7 SR dd b At o, Ak
BT B AR R Post. Post=1, FBHIZ BB SRS A BC @S 1; Post=0, MIZEHE I I
TEAT 5L

AR f B R R AR BN Bond x Post MAZRIN, T M BC AR AITF@ RS f =%t bii ARl 21t
] L 3 R S .
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3.23. FHTE

2% De Franco %5 W1 BESURIXIMIE PO 7L LS, AT 7 LA N AR S A A RIS (Size)s S F=IK
#i#(Roa). H= it % (Debt). FUL AT (Eps). =8 I LLGl(Ggstk), [RIBS 4% H1 47l (Ind) 5 47 (Year)
[E] 7 2K

1) AEFB(Size): PAFEARE T =1 RN ECR T . AR R AR HEEW S BE SR, 5k
S — AT, AT EORE R L2 Rt . I A SO &5 BT He i 5 A 7 R 2 U ek R

2) EBEFAIEE R (Roa): RIVERINE &8 B (0 ELEE . 385 R RE 7m0 2 =) Al st B ARk, 34
RSAR, F 2 iHE BT e m . A THE BT e 5 A LB = I s 2 IEAH R R R .

3) BFEGF R (Debt):  RPHAAR 71 GURE S = BB L E . R B SR RS A R S5 R
B, PIRESTHIR A5 45 B 5 VAR50 1 1n) i, 5 B 2 B B AR (M mT e PEAR RIS N, &5 BonT Luvk R%
K. ASSCTUA S THE BT EetE 5 577 S ik 2 UMK R

4) ROKRR(Bps)s BIRLE Rl 5 A S B Lo . I8 BRI RER A R IRRIGE S, RIS
RUA A FRFNRE kR, BT S AT DU S 2 Ao AOR BN RS e, bl mT a2
SRl R, AR U AR KT NS R R s B, T, EEEN TR A
RE 7, FEIMSE 2 THAE SR AL R A 2 i BUR AR (G A B R AR Bt IGE AT B . AR SO S
RSB RIE 2 AR KR,

5) EEFRLLE(Ggstk): FARAFME B ERNAERESR . WF LI IS0 BRI L
B MEFRRE e R BT # 2 0 AR 8, SRl Lok, RN 3 TN
REVEAHRZREAIG, 2 THE B ER I T et s . A SO THE BT et S s s R LU 2 IEA G R R

AR RUZE 1 FiR.

Table 1. Variable definition
#z1. TEEX

AR T AR AR BT AR R
AT HbE Compacct Seit s BT L T A M, fﬁi ﬁD;:%I}:ranco SEQOL1) Yy [l AR A
i e . SeitE BATHe P P Az %, 5% De Franco %5(2011)¥) [m] ) %
it Compind s

A FEE EAR R, 6 ARl IRl e T SO L R
WEFEI sy “fi7%iE” bREIAIA R, Bond=1, 7)) Bond =0

BTV R B AR &, X “figzim” BT G, R/
H 201747 H3 HEEEMARLEHR, Post=1; KN, Post=0

“ARFE” BRI Bond

fE R AL “fidriE” JTiE Post

T Bond x A EE RS Y E A B R TR, (NESS “fHRFE

e Post Y AR RSB AR A 1

ABibI Size SRR VTR AN E AR X HL
BN R Roa VR bR B

(& Eps TG R 5 I AR S 2t AR
P ERAFEIBEHBEENRGESR. MFLINTEA RS
[=pace s
fefl=gsdid=nil Ggstk A 0 b
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3.3. ERGE

AL De Franco 55(2011). FHOGAFQ2018)HB LR, ML XE 273 (DID)EER, 1654 BC
A G LI SERExR b AR 2 iHE R R . vkl H1, ASCEIASEMT, AX 5 o,
PostxBond 81V KL oy e T BC S b ) 2 R AEBUR AT a2 THE B AT EL MR A2t R4 HI,
AT ey S35 NIE, R BC HSEHlE & 1T 24 7 2 tHE B AT HetE Tt
Compacct, ,/Compind, , = @, + o Post, , + @,Bond, , + a;Post;, x Bond, , + @,Size, , + a;Roa,,

5
+agDebt,, +a,Eps,, + o, Ggstk,, + Y Year+ Y Ind+¢,, ©)

4. SCUES AR
4.1. RS RS

2 NHERMEG AR, mR A, 4k R AR S 1B R RS B (Compacet) i /ME H—0.058, H1H
N—-0.015, i KA N—0.004, FrifEZEN 0.009; (Compind)f /M N—0.055, ¥IME ~-0.013, B AAH N—0.003,
PREZE R 0.009, BEFEEE /N, HEHIAS & BC Ar(Bond)iX — 2R B HIEIME A 0.39, RIAE 39%HIFEA N BC
PRIIFEA, 61%MIFEANTE BC bR, i sEE6 4 5 2 A FE AR SR R RONPE A WU (Size) 1
/MEH 20.83, FKIEN 27.66, IRAEZEN 1.41, ZERBARIERNEZZ B FRERERE IR PR
ARIEAR = KA, A e NIV AR [ 28 7 RS 366 i /) o

Table 2. Descriptive statistics

2. fiktEgt

Ak WiE PRifEZE /ME SN 25 ophr 50 7rhir 75 o fir
Compacet —0.015 0.009 —0.058 —0.004 —0.018 -0.013 —0.009
Compind -0.013 0.009 -0.055 -0.003 -0.016 -0.010 ~0.007

Bond 0.392 0.488 0.000 1.000 0.000 0.000 1.000

Post 0.615 0.487 0.000 1.000 0.000 1.000 1.000

Roa 0.036 0.045 —0.132 0.179 0.015 0.031 0.054

Eps 0.511 0.704 -1.584 3.496 0.164 0.374 0.723

Lev 0.564 0.175 0.119 0.900 0.450 0.576 0.690

Size 23.76 1.410 20.830 27.660 22.770 23.670 24.610

Ggstock 0.032 0.093 0.000 0.498 0.000 0.000 0.004

%3 NEEAREWAHCHE MR, mRTA, BERFEAERE Compacct. Compind 5f#HR2% & Bond x
Post fFAERLE KR, WIUE [ i 771858 AL K St 5 25 tHE BOA] Bt AR AR S 38 A S, R
fif A% 5 Bond x Post 5545 & Size. Roa. Lev. Eps. Ggstock 2 [HIfJ#H< R E/NT 0.5, VA&
ZIBANAFAE T ) 22 AL LR, Wi AR & Compacct. Compind 5 4% il 48 & (1A 5 RBONAFE B E 1%
Ut A AR BN AR AR B R W RS, RN R s AR R R U S, RO IE I 2 ou sk
P 0] U 43 it SReadE — P AR A 95 18 58 By ML B St S5 BT A\l 2 i3 BT et 2 TRl R &R .
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Table 3. Pearson correlation coefficient of variables

5% 3. ETETEH Pearson X R

Compacct Compind  BondPost Roa Eps Lev Size Ggstock

Compacct 1

Compind 0.973™ 1

BondPost -0.180""  —0.164™" 1

Roa 0221 02007 -0.054"" 1

Eps -0.100™"  —-0.129""  0.123""  0.702"" 1

Lev -0362""  -0360""  0.158™"  —0.488"" -0.111"" 1

Size -0.380"" 0393 0399 -0.074™" 0289  0.468"" 1

Ggstock 0.152™" 0160 -0.128""  0.082""  —-0.0220  —0.193""  -0.313"" 1
4.2. B35 Hr

AIE SR BC 1502 15 5 T AR 2w (1) 22 1‘|‘1uu7tljféﬁ7ﬁ7l°ﬂ$&xﬁlfh 7 “RAmN i
W ARfI(Bond)” K ¢ iR B S HIET S (Post)” W E MR E, LlariE Bl tk ior I E
Compacct FIH A% Compind 1E N ER AR &, DAKEEE BC BUE I STt 2 75 f ? bW AR S HE BT
o &4 RRANS MEIALER.

Table 4. Regression results

= 4. BE)FER
(1) 2)
A Compacct Compind
-0.000 -0.001"
Bond
(-1.14) (-1.76)
0.000 -0.000
Post
0.27) (-0.47)
0.001" 0.002"
BondPost
(2.46) (3.05)
0.052" 0.057"
Roa
(10.73) (11.36)
-0.003""" -0.003"*"
Eps
(-9.35) (-10.89)
-0.005""" -0.004"""
Lev
(—4.40) (-3.92)
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Y, WEH
Continued
-0.001™"" -0.001™""
Size
(-9.19) (-10.02)
0.004™" 0.004™
Ggstock
(2.59) (2.86)
0.021°" 0.029""
Constant
(3.55) (4.67)
Ind gl gl
Year Eakiil Eakiill
N 3580 3580
Adj R-squared 0.379 0.322

VE: SR UE, #r owr 0 20 RIEOR 1%, 5% 10%[K) 5K,

MR A, A2 LTI Compacct 382 FF A7 Compind VE N RAE EHEAT B0 #r, 28 XIT
Bond x Post [ RETE 1%H1 5%M/KF FRENIE, RUTE BC )5, BC AL R M LTHE BTt
AHrgm, B HL S20E, B BC M@ LA RS IHE Bl b IEA DG, 3R BC 22 G4 L5
Je, FRIATIN T W5 BN S ARG A R A, S AAEFSHNE TASESMY. FERETES
THAEN . WP RERNUM R T . IS 2 07 [F /s s B e, 2R T ARISE AR BERIT N, N
M 2T BOR I 2 TG LSS, 87 T AR iHE BTkt

2 1) A% B 14 ) 0 R R I 5 P AT 0 T AR B IR 7 AR SC [l A AR (A R, e B I A 3R (Roa)
R L (Ggstock) 5 2 tHE BT U MR IEAR DG 1 A A FURE (Size) . T 77 75t %6 (Lev) AR LU 25 (Bps) 5 &
THE BT A HA R B2 IN 5 F (Roa) I REU E N IE, WIDVSGIERIRIFN EHAF, 2iHE
BT MR s = R L Bl(Ggstock) I R B 2N IE, Ui AL ABCERI R AR, SRR AT A
FEARAE BAXRR, AR TREAFRSHEERE, MM THE BT, %= 765 Lev) I REE
R, UL G A R TS BT HO A, FFA T A RIS (Size) M R B E N 1, R HTHURE
BKHIAT, ANEE S E SRR, RN HTHEE WS KA ST ORE A, AN I AT
BUN, 2 HE BT AR,

5. REMen

N T ORIESSIESS RS, BRORET 4510 B — BRI m RS A, A sl B ik E Bl btk
AR R AR AR R BEAT Z2 T I 0 i, DA BRI T 4518 02 TR AR SR AL

T Cooper 55 Cordeiro (2008) 7T, & BE EVPAL — K AR 2 1HE BT ey, e S 125
SEATW AT LR E A A [11]. De Franco ZQ01DIEHTEATNE M I, et A i 5HARAT
AT 2 T L, SRR I DU KGR RS A AT 7 7655 ¢ I 200 BT LR Compd: [
AT AN s R AE 3 E S 4 Comp10 [12]5

HRSUE(2016) TKAKANEE(2018) LA B PESR(2018)1ESKUE BT F¢ th I H] LR T kA A g vk e, 15
H T R I T 45 . AT B3 R & Comp4 1 Comp10 B AR B R REAS & Compacct, fREREAS
BHEHARERFEAZ.
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Table 5. Regression results of Comp4 and Comp10
%2 5. Comp4 5 Compl10 TEYIZER

(D 2)
A Comp4 Comp10
-0.000 -0.001
Bond
(-1.26) (-1.63)
-0.000 -0.000
Post
(-1.01) (=0.99)
0.001™ 0.001™"
BondPost
(2.32) (2.65)
0.033™ 0.038"™
Roa
(9.86) (9.84)
-0.001™"" -0.001"""
Eps
(—4.45) (-5.36)
-0.004™" -0.005"""
Lev
(=6.01) (-5.68)
-0.001°"" -0.001°""
Size
(=7.58) (-9.22)
0.002" 0.003"
Ggstock
(1.93) (2.19)
0.012"" 0.011™
Constant
(2.89) (2.26)
Ind Esil Esil
Year 2l Sl
N 3580 3580
Adj R-squared 0.183 0.195

TE: RSN, T T TR 1%, 5% 10%010 R E KR

ST BB (Roa) B R (Lev)s FEIUN AT (Eps). 2 & AR (Size) 1 & F I EL 9]
(Ggstock) FLANR 5 LA AT AN J5 BT R A 20 B, 45 W15k 5 Fizr, Bond x Post [R5 AITE 1%A1
5%k FBERNIE, FEEIGEREAA, K BC A2 SHUHIT LUE ZF IR TR A T i BTtk

6. FRERE

ACLL 2017 4F 7 A 3 H B2 BC AR 5, WRAREF T BC 22 S LI sLitxs J E B an] <
THE BT LR REm, AT fE % De Franco 25(201 1)A 2 1) B AR B 6 £ 115 B AT LU MEREAT IS, SINA
FIRURE, BRI R, W GTR B LA R R LR AR AR B, JEid DID [EA TR
W, BCArIIATE, 2iHE B A HErE BC Z G W@ EE R 1 B E T, dd B2 vHE 2T v
FEFRPR TR MEVEARR DS, S5IRU0RROT . RIBESE BC K HHLIHITFIE, BAMCRERIZHHAN, BHHN%E
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