f%) f é’; {% j\ %’ '%!'ﬂ)’l 202145554

1 2
(1. 100091; 2. 450000)
2007—2017 A o
F239.0 A 2096 —3114(2021) 05 — 0035 - 09
1
2
?
3 N
o 2007—2017 A
(1) o
o PO
5
- (2)
6-9 10 11 12
- (3)
2021 —04 - 18
(71503072) ; (18XJY020) ; (182400410628)
(1990—) ; (1975—)

. chensuyun1975@ 163. com.

035.



4 14
1
5
IPO o
3
o
15 .
1
o
6 .
i
7.
1
8 .
H
9 .
1
10
o
1
16
.
H
17
o
Y
0
0
18 .
o Jin
19
o
;
N o Easley
20
o
1:
HI1: o
o
21
o
o
7
o
. 36 L]

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



f%) f é’; {% j\ %’ '%!'ﬂ)’l 202145554

22
3
o 2:
H2:
11
24
o Gul
25 '
o 3:
H3:
()
2006 N
2007—2017 A o ST
21318 o CSMAR
1% ;
@,
()
1.
( MISPRC) . Rhodes—XKropf
. ( )
(la) — (1lc)
MISPRC, = m, -, (1a)
m; = %Yo + '}’an( Bu) + 'Yzj:Ln( | NI, ) + '}’3/:]_ Ln( | NI, ) + ')’4,‘:Le”u +&, (1b)
vy = vy + ¥, ln(B,) +y,Ln(1 NI, 1) +y,[" Ln(l NI, 1) +v,Le, (1c)
m (
= X ) X ’l’; ( IC) ; B
NI I ! v
Lev 0
@ 1%

0370



(1c)

( ) (1a) . MISPRC > 0
s MISPRC < 0 o
MISPRC o
2.
(AQ)
( BIG4) (IMS)
(2) j
(REY) K .
J 1 J
IMS, = Y REV,| > > REV, (2)
j=1 =1 j=1
3.
( ADA) o
Jones (3) o
A ARev PPE ARec o
TA, 1, ARe, PPE, . TA, . 1 . (ARen, ~ARec) . PPE,
Ai t-1 - Ai t-1 = Az t—1 % Ai -1 Iul“ ‘o it-1 i Ai t-1 “ Ai t-1 % Ai t—1
(3)
4. 1
(LNMV) | (LEVRG) . MISPRC o (1
( GROWTH)
BIGA =1
(ROA) | (AGE) . =0
( SOE) . ( RET) . MS 2)
( RETSTD) . ADA (3)
( INSTSHR) . =
LNMV
(ANACOYV) . x
( TURNOV) . ( MB) LEVRG /
(EP) crowrn ¢ N )/
3 ROA /
AGE 1
. SOE =1
(4) =0
OLS (4) RET 12
RETSTD
s INSTSHR /
ANACOV !
TURNOV /100 - /
( MISPRC) (AQ) . ,
EP

0380



f%) 7 45 {% A Z %‘é’ﬂi 202 14F57 5

MISPRC = B, + B,AQ + Z,BSCOntrols + z Indusiry + Z Year + & (4)
() 2
2 ( MISPRC) (1) (2) (3) (4) (5) (6)
( ) 0.454(0.367)
0. 380 0. 006 4. 128 MISPRC 21318 0. 454 0. 380 0. 006 0.367 4. 128
’ ) ) BIG4A 21318 0.059 0.236  0.000 0.000 1. 000
IMS 21318 0.073 0.091 0. 000 0.039 0. 850
+BIG4 0. 059 ADA 21318 0.060  0.060 0. 001 0. 042 0.317
6%
IMS ( ) 0.073(0.039) 0.091 0 0.850
( ) 7.30% (3.90%)
() 3
1. (n (2)
MISPRC MISPRC
3 ~0.020"
BIG4
( MISPRC) ., (1) ( =2.060) .
s ~0.104
( BIG4) ( -3.790)
0.091" 0. 092
-0.020 5% ° (2) LMY (25.420) (26. 040)
IMS 0. 023 0. 027
( ) LEVRG (0.760) (0. 890)
(MISPRC) - O. 104 1% ) —0. 023**" —-0. 023***
GROWTH
. ( B[G4) ( IMS) ( —3.720) ( —3.690)
roA 0. 086 0. 089
H1 (1.260) (1.300)
Ak -0.002 -0.003
° ” ( -0.400) ( -0.520)
(LNMV) | (RET) SoE ~0.039™  -0.039™
( —6.040)  ( —6.000)
(RETSTD) 0.042"* 0.043™
. RET (5.320) (5.340)
RETSTD 0. 088 ™ 0. 088 ™
; : (6. 680) (6.710)
. 0. 059" 0.057 ™
( GROWTH) . (ANACOYV) INSTSHR (5. 130) (5. 000)
( TURNOY) . -0.015™  —0.015™
ANACOY ( -6.010) ( —6.020)
° TURNOV -0.941™ -0.940™
2. N ( =7.420) ( —7.430)
(ADA) op —0.659™  —0.651"
- ( =7.210)  ( —7.190)
( HADA = 1) B 0.075™* 0.075™
(4. 660) (4. 660)
( HADA = 0) 2 o 4 Constoms ~1.985"  —2.005"
BIG4 [MS MISPRC Ind and Year ( _2\:3;5:50) ( _2\3;8640)
_ Observations 21318 21318
(HADA = 1) ((1) (3) Adjusted R* 0.436 0.436
) (HADA = 0)
((2) (4) ) 1% 10%

t

H2,

1% 5% 10%

0390

DE ok dokok



(HANA =1) ( HANA =0)
3 o 5 (1) (2) ( BIG4)
( HANA =0) (10% ) ( HANA =
1) ; 10% o (3)
(4) ( IMS)
o 3 5
3 o
4 N 5
(1) (2) (3) (4) (1) (2) (3) (4)
HADA =1 HADA =0 HADA =1 HADA =0 HANA =1 HANA =0 HANA =1 HANA =0
MISPRC MISPRC MISPRC MISPRC MISPRC MISPRC MISPRC MISPRC
BIC4 -0.053""  0.010 Bica 0. 004 -0.039"
(-2.810)  (0.640) (0.340) (- 1.760)
s -0. 160 ™ -0. 068 s —0.063" -0.118™
(-3.610) ( -1.630) (-1.920) ( -2.480)
Yes Yes Yes Yes Yes Yes Yes Yes
p 21047 —1.918™ -2.100™  -1.980™ Cons -2.636""  -1.276"" -2.693°"  -1.278"
oINS 330) (- 14.480) (- 15.270) (- 15.230) onstant ( -24.940) ( -7.550) ( -25.270) ( -7.680)
Ind and Year Yes Yes Yes Yes Ind and Year Yes Yes Yes Yes
Observations 7020 7042 7020 7042 Observations 7740 8266 7740 8266
Adjusted R’ 0.503 0. 408 0. 503 0. 408 Adjusted R? 0.632 0.437 0. 632 0. 437
p <0.010™* 0.100" p 0.070" 0.220
()
1.
(BIG4_L)
o 6 (1) (2)
(3) (4) (95) o o
2.
(HANR = 1) (HANR = 0)
7 o o
3. Heckman
Heckman 0
(IMS) (HIMS =1);
(LNMV) ( LEVRG) .
( GROWTH) . ( RETSTD) . (ROA) . (AGE) .
(SOE) . ( HINDEX) . ( PPE) .
(R&D) & — (IMR inverse-Mill’s ratio)
@ IMS

040.



f%) 7 45 {% A Z %‘é’ﬂi 202 14F57 5

8 (2) (4 @,
—_— 7
(1) (2) (3) (4) (5) (1) (2) (3) (4)
HADA=1 HADA=0 HANA=1 HANA=0 HANR=1 HANR=0 HANR=1 HANR=0
MISPRC ~ MISPRC ~ MISPRC ~ MISPRC ~ MISPRC MISPRC ~ MISPRC ~ MISPRC ~ MISPRC
-0.023™  -0.053™  -0.002 0. 005 -0.051™ 0. 005 -0.051
BIGA_L BIGA
(-2.420) (-2.710) ( -0.160)  (0.430) ( -2.350) (0.460)  ( -2.240)
Yes Yes Yes Yes Yes MS -0.05 -0.125
e . e et o (-1.740)  ( -2.520)
S1.9927 S2.1027 -1.9477 -2.632 -1.283 , v
Constant Yes Yes Yes Yes
(-23.200) ( -15.290) ( -14.700) ( -24.710)  ( -7.590) - 0T LS 0 717 1336
. . . onstan
Ind & Year Yes Yes Yes Yes Yes (-26.180) ( -7.670) ( -26.620) ( -7.740)
Observations 21318 7020 7042 7740 8266 Ind & Year Yes Yes Yes Yes
Adusted R? 0.436 0,503 0,408 0.632 0.437 Observations 7486 8051 7486 8051
Juste ‘ ‘ ‘ ‘ o Adjusted R* 0.650  0.431 0.651 0.431
p 0.0400™  0.0180™ p 0.020™ 0.230
8 ——Heckman
A}
(1) (2) (3) (4)
() BIGA MISPRC HIMS MISPRC
-0. 029 =
BIGA 0. 029
( =3.040)
( ) -0.126™*
IMS
. _ ( -4.420)
-1.326™ 0.225
HINDEX
( -2.450) (0. 990)
° 0. 246 0. 205 **
PPE
( ) (1.980) (3. 080)
-0.241 0. 060
R&D
( -0.360) (0.230)
0.175** 0. 670
IMR
. (5. 630) (6.390)
Yes Yes Yes Yes
—17.071™% —4.606™ -7.323™* _5, 353%*
Constant
° ( -25.250) ( -9.410) ( —26.720) ( —10.190)
Ind & Year Yes Yes Yes Yes
Observations 21318 21318 21318 21318
Adjusted R? 0.437 0.438
° Pseudo R? 0.319 0. 04600
( MISPRC > 0)
( MISPRC <0) 9
1% o
@ Heckman o

0410



( HTOV =1) ( HTOV =0) BIGA  IMS
9 N 10 .
(1) (2) (3) (4) (1 (2) (3) (4)
MISPRC >0 MISPRC <0 MISPRC >0 MISPRC <0 HTOV=1 HTOV=0 HTOV=1 HTOV=0
MISPRC MISPRC MISPRC MISPRC MISPRC MISPRC MISPRC MISPRC
-0.036™  0.019 0. 005 -0.0317
BIG4 BIG4
( -3.330) (1.030) (0.19) ( -2.65)
-0.161™ 0. 008 -0.057 -0.127™
IMS IMS
( -4.700) (0.390) (-1.19) (-3.47)
Yes Yes Yes Yes Yes Yes Yes Yes
-3.246™ 3,970 3,256 3,942 —1.578™ 2,090 -1.602°"  -2.095"
Constant Constant
(-24.340) (43.370) ( -24.940)  (43.380) (-10.28) ( -17.40) ( -10.31) ( -17.51)
Ind and Year Yes Yes Yes Yes Ind and Year Yes Yes Yes Yes
Observations 14286 7032 14286 7032 Observations 7256 7256 7256 7256
Adjusted R’ 0. 509 0. 590 0. 509 0. 590 Adjusted R* 0. 364 0.571 0. 364 0.571
p <0.001 ™ <0.010™ p 0.20 0.24
N
o 2007—
2017 A

1 Baker M Stein J] C Wurgler J. When does the market matter? Stock prices and the investment of equity-dependent firms J . The
Quarterly Journal of Economics 2003 118(3):969 —1005.

2 . — l. 2014( 10) : 165 —178.

3 Titman S Trueman B. Information quality and the valuation of new issues J . Journal of Accounting & Economics 1986 8(2):159 —172.

4 Becker C L Defond M L Jiambalvo J. The effect of audit quality on earnings management J . Contemporary Accounting Re—
search 1998 15(1):1-24.

042.



r%) f @; {% A %.’ %‘é’ﬂi 202 14F57 5

5 . ] 2018(3) : 106 —113.
6 Chaney P Lewis C. Earnings management and firm valuation under asymmetric information J . Journal of Corporate Finance 1995
1(3-4):319 -345.

7 Sloan R. Do stock prices fully impound information in accruals about future earning?? J . Accounting Review 1996 71(3):289 —315.

8 Xie H. The mispricing of abnormal accruals J . Accounting Review 2001 76(3) :357 —373.

9 Zhang X F. Information uncertainty and stock returns J . Journal of Finance 2006 61(1):105—137.

10 Berkman H Dimitrov V Jain P C et al. Sell on the news: Differences of opinion short-sales constraints and returns around earn—
ings announcements J . Journal of Financial Economics 2009 92(3) :376 —399.

11 Hirshleifer D Lim S Teoh S. Limited investor attention and stock market misreactions to accounting information J . Review of As—
set Pricing Studies 2011 1(1): 35-73.

12 Nadler A Jiao P Johnson C J et al. The bull of Wall Street: Experimental analysis of testosterone and asset trading J . Manage—
ment Science 2018 64(9) :32 —51.

13 Deangelo L E. Auditor independence ‘Low Balling’ and disclosure regulation J . Journal of Accounting & Economics 1981 3
(2):113-127.

14 Willenborg M. Empirical analysis of the economic demand for auditing in the initial public offerings market J . Journal of Account—
ing Research 2017 37(1):225—-238.

15 Balvers R J Mecdonald B Miller R E. Underpricing of new issues and the choice of auditors as a signal of investment banker reputa—
tion J . The Accounting Review 1988 (4):605 —622.

16 Hou K Xiong W Peng L. A tale of two anomalies: The implication of investor attention for price and earnings momentum R .
Working Paper. 2007.

17 Bernile G Lyandres E. Understanding investor sentiment: The case of soccer J . Financial Management 2011 (2) :357 —380.

18 Lev B. Information disclosure strategy J . California Management Review 1992 34(4): 9 —32.

19 Jin L Myers S. R2 around the world: New theory and new test J . Journal of Financial Economics 2006 79(2) :257 —292.

20 Easley D Hvidkjaer S Maureen O. Is information risk a determinant of asset return?? J . Journal of Finance 2002 57(5):2185 —2221.

21 Landsman W R Maydew E L. Has the information content of quarterly earnings announcements Declined in the past three decades?

J . Journal of Accounting Research 2002 40(6) :797 —808.

22 Fan ] P Wong T J. Corporate ownership structure and the informativeness of accounting earnings in East Asia ] . Journal of Ac—
counting and Economics 2002 33( 3) : 401 —425.

23 Teoh S Wong T J. Perceived auditor quality and the earnings response coefficient J . The Accounting Review 1993 68(4) : 346 —366.

24 . LSTHAR J. 2020(7) :23 —34.

25 Gul FA KimJB Qiu A. Ownership concentration foreign shareholding audit quality and stock price synchronicity: Evidence
from China J . Journal of Financial Economics 2010 95(3): 425 —442.

A Study of Inhibiting Effect of Audit Quality on Capital Mispricing
LI Tao' CHEN Suyun’

(1. School of International Economics China Foreign Affairs University Beijing 100091 China;

2. School of Economics and Management Henan Agricultural University Zhengzhou 450000 China)
Abstract: Using A-share listed companies from 2007 to 2017 as a sample this paper studies the relationship between audit qual-
ity and capital market mispricing. The result shows that audit quality has a significant inhibiting effect on capital market mispric—
ing which implies that the higher the audit quality the less extent the mispricing. Besides audit quality decreases mispricing
mainly via decreasing earnings management of firms and increasing investor attention. The further analyses show that the inhibi—
ting effect of audit quality on capital mispricing mainly exists in firms with overvalued stocks and poor liquidity. This study ex—
pands the research on function of audit quality from the perspective of capital market pricing efficiency which is of great impor—
tance to the capital market supervision.

Key Words: audit quality; capital market; mispricing; inhibiting effect; surplus reserve; investor attention
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