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9 RIS R R, X UL P AT AR 1S 2
Wi 2 o

(Z) PSM {i[a145 4 LB iR 2

NGERAEVER T, ASCRH PSM in#5

ZJEHIRE I a R . SRFEIRERY, B ==
JEE AT PARRAR Al R AR B

F8 FATAHELR
(18 eI
BUTRN(DAL) BTN (DA2)
(D 2
1L*Year2015 —0.026 —0.024
(-1.520) (-1.556)
1L*Year2016 —0.050%** —0.049%**
(—2.993) (-3.317)
1L*Year2017 —0.056%** —0.050%**
(=3.370) (-3.329)
Controls YES YES
N 8545 8545
R-squared 0.067 0.085
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R =My AHAELLERETIEPSM)E)

BB e 2 UG FiC B 457
AL (DAL) BiAI(DA2)
IL*POST —0.031%** —(0.028%**
(—3.636) (—3.423)
Controls YES YES
N 8436 8436
R-squared 0.070 0.089

(2) BR4EWE

% Ball 1 Shivakumar®®'PA }% Dechow F
Dichev?® [ J7 ¥, 7R SCR) A B AR B i A A
(DA3) FET L HIZE b 47 1 i 2 T B Bt 55 72
(DA4) AELEPEBUTA AL (DAS) LA K % FE 4 8 15 5
AR D R (DAG)HEAT BARTER B . [A]
A2 R NER 10 Frox, 8Dl IL*POST 1) & 534
BER, RUEH =R 0B R T Al i &
REHFEE, HRCaREA—F

F10 HRBEERBHIH—F )

DA3 DA4 DAS DA6
(1) ) ) “)

IL*POST —0.021%** —0.026*** —0.021*** —0.023*

(2.673)  (-3.230) (-2.963) (-1.831)
Controls YES YES YES YES
N 8621 8545 8545 2051
R-squared  0.057 0.061 0.079 0.115

AL HE— R L BB RLRG 36 3 =R o 2
1) ot £ Ml 2 4% B B 1) I TH 2B A2 7 o AR
FHHiEE . SEEERSNX . 451 mE
11 fi7R . 25 AR SCRB R 2 A 3.

(M) 2017 FEIFFEFE R B R EE

KL Hr, AE 5 2 ) RE S ) 2R
T, B ARG E B 1 AR AT DA AR A 2
B,

i (o EEHEIMNE) TTLLEH, BT =R
Y ETT RS IPO W 5 e bn e T k& R R
RS RE ST EL SR, DR, 3 =il AR 2
HNCPHER T T —Ik “IPO” . KEM
VHREL K T AL [PO SRR B 4 FRAT

UL, (5 BIRKBR PA B Z LA EE &5 il f ) A7 AE A
A FA AN F B RE TN, [N, 7E
B =Ry B B S R 2R A, QTR A A
FICSE A SLH, AN AIHT 2 14k 58 W 52 2|
B HEHEN G AL 3R 15 (0 25 T B0 R A
TR SRt () 5 — 4, AREBENBIHTE Ak A 5w 8
MBHHLREAT B 2 1 AR HE DO & B3 2 15 e
(RVREPERR AR 21, AT 51 3T = 3145 22 A ik
% W E SRS iR, Ak, S EEA
BT Z 1 Al AT BEAS T 1 ik N B3 2 1 4l
PR W Bt Re e N BT 2), ARk
IRATE A HHEE K. R ArR e,
2017 AR A A BT 2 AR T AT 5 AR B
AL 5, [FA FUAR s TR B B H =ik =
A1) 55 S i M 2 A% 7 A I T KN U A ks, IR
I, 2017 S NGIHT E L 0 B R AR
(e ST i o

BT UL, A —PRE% 7 2017 4
NI Z b & R B AT, 1L2016*POST
2016 24 2016 5 N AIHT 2 Ak 5 4F BE I A R I,
Hrp, 102016 AbEEARE, 44T 2016 A
EANHZE 1, BIEL 0; POST2016 ki [H)4F &,
A 2016 FELLHT, POST2016 HL 0, 75 JHL
1o IL2017*POST2017 24 2017 S NIEBHT 2 Ak
SEFK I, H, 102017 NAHEAR &, X4
kT 2017 FENEQFTER 1, HUE 0;
POST2017 B[R A8 &, 48] 2017 4FLLHT,
POST2017 BX 0, F5HL 1. sh4h, NHEBR T HE
FETI0, A ST T 2016 45 NG5 E 1 2017
ETEIEQEE AR S Al

RG24 Nk 12 Fron, IL2016*POST2016
1) R BATIAR B35 N 7. 1T IL2017*POST2017 [ &
BORIE, BEARE, XULHH, 726 RS r)
TR, ATV ONAE B HE N Al G5, T I T
RN TGS, SEGEARNARE.

75~ BRI S BRI
(—) FRLR

ARSCLL 2013—2017 M08 =R ALY
FEAS, SRR 138 = AR o0 J2 1 RO fholb B8 AR
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R BRBEEASR—HmEE
DA3 DA4 DAS DA6
Part A m Ak mme  Hisk himte Wt dimte Ak
BEEE MK B TR s FREME O EEE R
(1) @) 3) (4) ) (6) ™) (8)
IL*POST —0.026%** 0.003 —0.03 1 *** —-0.003 —0.025%** —-0.003 —-0.017 —0.080
(—2.958) (0.163) (-3.446)  (-0.159) (-3.110)  (-0.228) (-1.325) (-1.579)
Controls YES YES YES YES YES YES YES YES
N 6928 1693 6872 1673 6872 1673 1696 355
R-squared 0.058 0.074 0.062 0.079 0.088 0.058 0.111 0.361
DA3 DA4 DAS DA6
Part B ez kR flkx SkR . kxR fkE sk
BEEE B EEE S FiEE  BER BEE EEE
(1) ) 3) (4) ) (6) ™ (8)
IL*POST —0.025%** —0.005 —0.029%** -0.016 —0.024%** —-0.007 -0.022* -0.028
(2.799)  (-0.328) (-3.130)  (—0.945) (—2.958)  (-0.518)  (-1.659) (-0.761)
Controls YES YES YES YES YES YES YES YES
N 6677 1944 6614 1931 6614 1931 1630 421
R—squared 0.057 0.075 0.059 0.094 0.092 0.059 0.120 0.308
DA3 DA4 DAS DA6
Part C TN TN TN AN TN AN TN AN
BEEE B BEEE S FiEE  BER BEE EEE
(1) ) 3) 4 ) (6) ™) (8)
IL*POST —0.026%** —0.000 —0.03 ] *** -0.010 —0.021%** -0.023 -0.023* 0.004
(—2.879)  (-0.017) (-3.310)  (-0.597) (2.611)  (-1.528) (-1.652) (0.173)
Controls YES YES YES YES YES YES YES YES
N 6562 1946 6500 1935 6500 1935 1585 446
R-—squared 0.059 0.082 0.059 0.093 0.083 0.085 0.119 0.265
DA3 DA4 DAS DA6
Part D
CEI & CEI fi CEI & CEI fi% CEI CEI 1 CEl =  CEIik
(1) @) 3) (4) ) (6) ™ (8)
IL*POST —0.024** -0.013 —0.027***  —0.025* —0.031%** 0.001 -0.023* 0.008
(—2.500)  (—0.995) (2.782)  (-1.729) (-3.571) 0.099)  (-1.730)  (0.347)
Controls YES YES YES YES YES YES YES YES
N 5706 2897 5656 2871 5656 2871 1459 586
R-—squared 0.055 0.069 0.058 0.077 0.086 0.073 0.130 0.221
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T12 2017 FEVHEH L L ERTFHoLER

BIET S 2 DL T
BRY(DAL) BRI AY(DA2)
(1) @
POST2016*[L2016  —0.031%** —0.030%**
(-3.554) (-3.584)
POST2017*1L2017 0.010 0.004
(0.910) (0.426)
Controls YES YES
N 9080 9080
R—squared 0.071 0.085

B, TR S SRR M T 7T
TR ZE S . BRI, = RS
FRHENCHR M, B RN R
AR, X IE T RO A T T R
AEAFAR B R R IX . X R, (ER—Fhifil
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MR R 2 MU S8R T, T4
HO RN, HARREREEREEZNZI
5577, Wi gz PR R . [, g
PRI 10 2 S 2 SRS St R R, 0 SR AT
i LA A Fr 3t DX B e AT ORI T AR R
S PR3 A, T =R = ) PR (Y L T R A B
BEAAN P IEAIE . XU, B AR
THH R, HEREHIPUIER, Hr=Hr
J2 1) JBE Xk Aol £ AR B B AR T AR TR A A7 T Y
2, (R B I T RN AT TR e, T LR A A
A .

(Z) BUEREIW

(DRt 5E B0 Z W, Wik, 70z 6
JE (St BAT BRR B RS B L SRl & it
EERENRCR. DB AWE. HILRE
o E M BB, AT BT 58 B = A Tl
Wyite, SEAFHUIR S /MM AIL R AR -

A7 H e BRI AL, RILEdE. 7=
i € P St 20O 2 52 BUAN[R] T 3 A B PR 3R 5 i
T 370 MR JRE AN A 8 PR 05 v ) 3 DX BB SR R0OCR
Bhfo R, AR =R SO NAZAE T 7485
B X L SE s, PR 2T B
ZERIHIX,  ANTIT S AR AR LA IO B AR, A

T et .

B)A BFxs o B B, 22 R AR TN AY 47
TN o 73 J22 1 JBE S Jti 55 — 4, L AR T ONLAE B
BEN AN AT B 5, 1 1 RN AT s .
U, ESEEr XA IEE, oG E R S
Jite i 9T RO A M AT DR B AR ) R 3 U A
T IIEE, DR BRI AT, SeBlR m
Wt E B AL B AT 37 B AL & 1 H
(1, G /N R B B R, A 2 SR
b R B R R, AP R FE RS B 22
Ky QBT I SCEE

TR

@O GuitdEsk e 2019 4 8 7 B i (8 PEAR
e R PUNRE O HES TN L R &) https://
baijiahao.baidu.com/s?id=1641168690043511993&wfr=s
pider&for=pc.

@ )R EENANEFIGE ST KRR TS
FFOE =AM 7 (R 3L —) AT ik, K4k N BIHT =
SR, AR SR 2 A IR SS, 5888
=l RS T de.

® WHEARKZEPEFEESEEEPomhEgGE e
WA (CGSS)2015 4F B 1A A 101 45 (7 [ 1) 45) . 1 E K A
T HPE E : www.cnsda.org/index.php?r=projects/view &id
=62072446.

@ HEN BT R Al AE 53 2 1 S 2 T R A L A
RIFME Y 0.181(0.172).

® ErE AR P EEE S HEE o ox e E ST
% 7 5 BE BEAT A 1R 26 1 2 45 R (2015) SR/ P E
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New OTC market stratified system,
market environment and earnings management

PAN Hongbo, WANG Tao, ZHOU Ying
(School of Economics and Management, Wuhan University, Wuhan 430070, China)

Abstract: Taking as the samples the listed companies on the new OTC market from 2013 to 2017, this paper
examines the impact of the new OTC market stratified system on the earnings management by
Difference-in-difference Model. The study finds that for the enterprises that enter the innovation layer in the
first year of the implementation of the stratified system, the degree of earnings management is significantly
reduced after the entry, and this effect is mainly concentrated in areas with high degree of marketization and
trust. This suggests that the implementation of the new OTC market stratified system can reduce the earnings
management, that a good market environment can strengthen this effect, and that the earnings management
of firms entering the innovation layer in the second year of the implementation of the stratified system has
not decreased significantly. This shows that under the temptation of the innovation layer, there increases the
incentive of earnings management of the enterprises that fail to meet the standards in the first-year, which
leads to the enhancement of the negative effect of the stratified system, while the positive effect is weakened.
Therefore, the reform of the stratified system should be further optimized, the supervision should be
strengthened in a targeted manner, and then piloted and then promoted to give play to the positive effects of
the stratified system, suppress its negative effects, and promote the development of small, medium and micro
enterprises.

Key Words: new OTC market stratified system; innovation layer; market environment; earnings

management; Difference-in-difference
[4miE: 1EREE)



