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c3 9 8 9 9 9 9 9 62
C4 76 75 76 76 74 75 75 527
C5 24 25 25 25 25 25 24 173
Co6 70 70 69 69 70 67 68 483
Cc7 112 111 112 112 112 108 109 776
C8 50 50 48 49 48 49 48 342
C9 4 4 3 3 3 3 3 23
D 8 8 8 8 8 8 7 55
G 39 39 39 39 39 39 39 273
H 9 10 10 10 10 10 10 69

&1t 489 488 487 487 485 480 471 3393

R 3 RS AR R IA YRGS, oA (1) SRS (2) S et A 15 B it (FRQ) 55742
BT O BB F R ST 5 56 (3) FIFNER (4) 512 2983 APl LWL INMEL A 3R PESE T 56 (5 ) 31
N5 (6) F113E 410 A4k BRAULINAE B PEGETT 5 foJm A 71 s o 2 R AR B2 (4 B B S (R AR 06

TN A DAL L AV B9 15 BAEER i FRQ R T2 21, ik U W A5 B 4 8 o i LU 211, 41
HIVE AR PE SR PR LR TR . F858 Q [EMAIE 5™ (Tang) /R4 I, ALAF A6 0 35 22 57, X0
PR Gk PR AR AR R 22 SR AR AL =48 B )l Aol , 12 il R 2 B0 2 Tl Aol [ 2 %™ L 91145
T EL 28 A B R AR G T A DX ARG, B A 22
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R3 HRFITER

5 BEEAR (V =3393) Pl 4L (V =2983) AbHRZH (N =410) P2
' HfE Hh iz £ HfE VA HfE VA {2 5 &
FRQ 0. 057 0. 040 0. 056 0. 040 0. 060 0. 040 —-0.004 -1.176
Size 21. 311 21.242 21.313 21.235 21.299 21.273 0.015 0.278
Lev 0.494 0.493 0.493 0.497 0.498 0.474 -0. 005 -0.514
ROA 0. 023 0. 028 0. 023 0. 028 0.019 0. 027 0. 004 1.222
Ocfps 0. 364 0.271 0.367 0.275 0. 348 0.251 0.018 0. 673
Q 1. 708 1.281 1.727 1.301 1.576 1. 171 0. 151 2.039
Growth 0.222 0. 163 0.226 0. 167 0.194 0.133 0.032 1. 462
Age 1.873 1. 946 1. 875 1. 946 1. 857 1. 946 0.018 0. 629
Tang 0.313 0.291 0.309 0.288 0.339 0.321 -0.030 "™ -3.555
State 0. 506 1. 000 0. 506 1. 000 0.510 1. 000 -0. 004 -0.148
Board 2.235 2.197 2.233 2.197 2.247 2.197 -0.014 -1.207

Eooww | wwk R ETFE 5% 1% Rt KFRE

A SR AR R 228w R B (FRQ) 7E 2004 AF38 (EBU RS i A A s O, nT LA
), Ah PRA AR TS (5 BB R (FRQ) AARK AL, JIYME M 0. 053 L THEI T 0. 068 , 13X B IR &1
A BRRERERE R A5 R PR e (E B 5 A I T R AR, B0 52 BORERE T 1) 7 T 20145 (L B e
AP TS A BEA B F R 380, AP AL BO HUB R, S i i R AG B 45 SR 2 — 2, Ui ]
AR LR BOR R A2 2, FRQ BORIE AN P A B 25 1 BT, RIS Bl oA 2 I

H, SSIFER F4 FRQ EZRIERMHER ST
Y BR(FRQ) AN WRAk  FROER /M
(—) REEZpMHEHFER e Lﬂji 0.053 0. 068 0.015 ** 2.35
N ATIA S S D& 0.035 0. 047 0.012** 2.73
T RS E T £ T B H AT s i 0,056 0057 0,001 o 5
FIFARA A R SR TR (3) 3 0 th s 0.042 0.04 -0.002 ~1.37
7 TR, HIER REAMES B e DRLRT A 5% 1% RAAKF R

[ A7 Aol Al BEEA A R A R B 290, BT TR AR A KR B AR Aty T e BEASAGSR o D3 80 AESETTH 0 A
H, ok TSR B H, , TN 145 % Kaplan A1 Zingles F0% , S0 T KZ 35500 SA #5502, L)
AFBEAT MV 9 S A R DX Tl B 29 SR ZH (KZ _high . SA _high) FI{Efl 5% 29 5240 (KZ _low ,SA _
low) , 47 T SRS . BARRYRIH SRS 0T RS,

TEZRS W5 (1) SR EEAR 1A, treated Fl afier (4 K00 IE LA 32 B BRI 2 7 H: FRQ {5
BT AG BB EE U N R RIS treated FI after B H. IR R AWM IE, HAE 1% BB (5K BB,
treated x after 101U 28K B, ZFATI0 B9 DID ATH RE, X R LU T 400 B BOR A . IZ R KR
FONIE RS BOR bl (5 7505 B P ER o TR, RO IR BOR IR Bl BT 29 AN A1 AR ity , AT 362
UETFRATA H, o RS R ER R Rl ok B2 R RSN A R 2R, B AR R
IR 24922 I 30 AR U 55 P B 1 S 1) o A TS T R T i 8 2 RN 3 i e P 2 T BOR 4G
FVEIAE S By A7 R S i S e , LR BB A I 55 i iy 6. Fes2mi 5 Bk gz ferh 48 B T
i A5 A AU A ] AT, HC B T R 2 B A M AR 71 25 B AR, At ] RE SR BAL O 75 25 14 Dl 26 ] 4
B, BE b A BUEAU ) XHE R B R R R PR 6 55 T 0 Bn AR I S B A BRIl R B
SR B A T EAN ) S EONAC F 15 WA BEZE AN 22 J0 BRI R FIAS R i (5 S i . AR,
TG AR BB AR , 55 117 37 ) ] B 22 AN 4, 2 2 w6 B A T i LB /N

OKZ FROEMRIE AR R0 BV A B BRI B AL 2 A7 0 JEHET , 85 R M Ordered Logit [l
WA SA H5HUE R Hadlock Al Pierce 3&/0 RIHUBEAIZ 4R BRAARLIN S575 5 )
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B RERA B G EIRE ARG BRI (5 B EE . RR I as R R, Bk AR
AR b A= il U 1 W T I 9 25K, FETTRE R 1 A5 B EE B

N R AT LA 3 R R A B B R KA G i e 5 AR PR S S R e 2R SR, R R
A AE Y, 2l T I B LB 2 SRR, Al e R A L B b e A BT R B ST A2 B L AR Y
Rl G LR 28 W] PR 4 UK K ANRBEAR T 3 Bl 5 SCA AR R A o AL, 3R B R A2
X LE N FITEBL O A 5 2 O R A5 B e o PO TE BB 1 T 28 JUA 52 B i
FE 9 TRAA) 2 WAE A IR B 5 T 2345 BIEOR B i, A8 B L AT AR Y s AL 26 B S8 2 9 15 Bk
SE AN IR GEAS B T ARAHE , AR S i R e 2 AR R AL L

RS EAARMREER

(1) (2) (3) 4) (5) (6) (7)
ES N RE A SA_high SA_low KZ_high KZ_low
eated 0. 002 -0.003 0.010 -0. 006 0.012 0. 001 0.003
(0.48) (-0.53) (1.43) (-0.99) (1.62) (0.10) (0.47)
-0. 007 0. 001 -0.008 -0.008 -0. 005 -0.004 -0.010
after (-1.06) 0.17) (-0.18) (-0.84) (-0.45) (-0.49) (-1.15)
treated x 0.016 *** 0. 027 ™ 0. 005 0. 026 *** 0. 002 0.017 ** 0.010
after (2.94) (2.98) (0.74) (3.54) (0.25) (2.23) (1.32)
e 0. 004 *** 0.004 * 0.003 * 0.004 * 0. 005 ** 0. 005 ** -0. 001
(3.10) (1.96) (1.83) (1.88) (2.31) (2.47) (-0.39)
Lov 0.034 *** 0.039 *** 0.032 *** 0.026 *** 0. 040 *** 0.057 *** 0.024 *
(5.38) (4.69) (3.47) (2.75) (4.54) (6.60) (2.15)
Rou -0.207 *** —0.250 *** —0.133 -0.135** -0.243 ** -0.207 ** ~0.103 ***
(-12.33) (-11.63) (-4.93) (-5.03) (-11.14) ( -10.61) (-3.01)
Ocs -0.000 0. 003 -0.002 -0. 000 -0. 000 -0.038 *** 0.018 ***
(-0.04) (0.91) (-0.75) (-0.11) (-0.11) ( -10.42) (6.86)
0.010 *** 0. 009 *** 0.011 *** 0.007 *** 0.011 *** 0.010 *** 0. 009 ***
¢ (10.79) (6.94) (7.35) (4.55) (8.86) (8.74) (5.29)
Cronth 0.015 *** 0.013 *** 0.018 *** 0.018 *** 0.013 *** 0.017 *** 0.014 ***
(6.48) (4.24) (4.97) (4.83) (4.28) (5.62) (3.73)
Age 0. 000 -0.002 0. 004 0. 006 -0.002 -0. 005 0.010 ***
(0.12) (-0.60) (0.75) (0.98) (-0.51) (-1.52) (2.92)
Tang —0.043 *** —0.043 *** —0.047 *** -0.063 *** -0.029 *** -0.020* —0.056 ***
(-5.72) (-4.24) (-4.44) (-5.95) (-2.71) (-2.01) (-5.42)
Sate 0. 000 0. 005 -0. 005 -0.002 0.003
(0.03) (1.33) ( -1.40) (-0.54) (0.83)
Board -0.009 * -0.004 -0.015* -0.007 -0.009 -0. 005 -0.012*
(-1.95) (-0.58) (-2.14) (-1.15) (-1.37) (-0.77) (-1.98)
- -0.038 -0.049 0. 000 -0.023 -0.068 -0.072* 0.072*
(-1.24) (-1.09) (0.) (-0.43) (-1.47) (-1.69) (1.71)
17l i
AEAy il
N 3346 1654 1692 1667 1679 1647 1699
R? 0.1707 0.2202 0. 1439 0. 1341 0.2258 0.2843 0.1513

AR A e e | % SRR 1% 5% 0 10% Ft K F 2%

CA DTN, BB Al m s 5 Bl 98 20 RO e R T A Al PR, FRA T2 7 2 AT Al AR
AR Y 29 R A — MU AR B AR 0 R AR 2 A A P AEREA I O A T REAS . i L
ASTREAH DID Al n] U IERATAOEGE Hy o 275 (2) 51126 (3) SR IR A "lE R & T A 4k

OfF B BAS B 715 BN T AL PR SE B AR UG, B A4 ph 5 B4 88 T B B 4 47 4, VR U RIBIR AR 55
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7 MRS TREAS o 55 (4) BN (7) F R4 IR KZ 45500 SA 15 B0 Fe 1) 73 A il 5% 249 S0 IR
o SRR BRA AR, 18R BT 2 RBAR Al B 205 (5 BRER IEASC R C R BARIE
SEATAE ARG T S R AN 0 3 Tl B8 24 SRR i A 7 v, JH: DID A3+ R %0k 0.027,0. 026 FiI
0.017, BB AR T2REA N 0. 015 ANFRATZ /T A BEIS HE 5 — R, 35 B0 000 5 B0 i 9% 20 T A9 2l o
2 PR IR L 2 e A7 B 2R MR ™ FE A Aol o SR AN SR B 52 B RS B4 Rl 98 29 SRR Al AT LR
%‘&*ﬁa REN AL PIR A, T2 I YRl E 29 R A MR wh e T, HAR B B 8 AN 23 (OR KM
P A LA T R P R M 24 25 5 (0 5, FRATT I TR AR 3 A b e 2 5 J [ A i
ik%ﬂﬂxﬂ%'?f“mﬂiTUﬁ%%ﬁﬁ 2 BN BRI R PTZ0 . Ik, FATHAE T H, .

(=) PSM IE@e 4 7 %6 PSM+DID ff5it &R
R T IEBRAEAS F BE R R BRI Tk 25 i FRQ
fl 5, e A1 — 2 0 FF 060 160 45 43 D HUH N
(PSM) Sy b HZH v (9 SR AE AR — — DC ic i e 0053 0068 (0.004)
AHIE B0 BRREAS i 22 (R D P R o — 0,054 0,055 (g. ggi)
i FRQ BARTEST LA B 2R B2 ‘ . - e
KA FRATT HE X B2 SRR A 1R BB R i AR5 (0.003) (0.003)
P ARG, o8 T S GE b S A AT R AT O('(?l(;‘o:

B AR BEHRE 4 TI B A B ——
WA EAL, P RBACRNTR  jorns T ‘
VIR (01916118 5353 T
P 1 () REAT S AR BRAL R B Logit l)T
AN 2 (0 0 A A 00, BT LA 8 22 Before Natchins
P R e
110515 S ) 215 A 0L 0 5 23 AL

TredL

har Control
R T4 A A — 0, W6 R PAT A%, BAh, P 5 5
AL E BRI, 5 2 ) SRk
#2 6 ZFRATNH PSM + DID pyfhiTas i, kAT — 0 o o
BV AR Ry A0 FRZH DT HE 1 5 ) 2H 2E 4 Sk HL e Sl Propenslty Score
o BB AT, BRI A S A -«
SAR/N, A -0.001 HE i EAR B3, X 30 BB oo AR After Natching

FEUUCHE B4 45 (2) 9 R T BLEOR A 2 R A B s |
LRSI o FAT 2 BG40 2 1T 135
T AR L TE, MK 0. 054 25 48 ) 0. 055 , [8 4 G i 42
I2HL L RE A R AR L = 48 2 SN AT B O IR S A
WA, SR TG T 2 BB A, A TR0 fE ok

0.0 0.1 0.2 0.3 0.4 0.5

Treat
Control

Density

1
T

A2 T IBOR 52 ) f) 45 SR e IR [R) DT 28 R HG At i S R Propensity Score
4L, (b)

ﬁﬁﬁ@ﬁﬁ%ﬁ%ﬁﬁ%ﬁﬁ%ﬁ%ﬁi?ﬁ%m
A, FL2EEN 0. 015, Qi S FRATTAS L[] 45 JH Al %o {5 8
7 15 e 2 R 2SI ?JEmﬁTE,’U%EEE’ﬂZﬂJLIExﬁUjo R H RS F TS Y FRQ 22400 F
PEATAH I Z ()i 2% , 453 T B3R ELIE Y AR BRASON 0. 014, 2 IR 25 422 B UG B9 A Mk B T K #5 0. 014
B E B R, XESRITTAAT LA R ER, X —25 R 5% 5 19 0. 015 ByZ5 A7, BARHIRAT
111 -
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4 AR AR A A o
N, Rt

N T PRUERTSESS e R TS, TN 7 T HEAT T RS AR 56 . B S, FRATTE 4% BT -3 4 i A
ST AT, K50 2004 AR B BUORUR T FLIERYZEAN 1R 2950 LU, g 1 HERR 30 ) PREROG &, FeA T4 T %2
REFIAG o

(—) &AM FAR

PR AR SCSAIE R AZ B2 2004 AR R3S (A B % RUBORVE DRl e 2 i oA vhits R A E
ZEATIIEIESE Tk — " BRI SRR B BB TURTR (1 SR, LA % 2005 45 () BORE R 15 L IE Hh2%
FUT BLTTL A, BARBIALNE

I ,/K,,., = By +Bitreated, , + B,after,, + Bsocf, /K, | + Bytreated x after; , + Bstreated x after; , x

9
ocf, /K, ,_, + ,82 Controls; + v, +v, +¢,, (7)
=

1, /K, AR T R LA [ 52 B2 7= AR, oo /K, i 2442 B P B 4 U R LA AR ) [
TR treated X after X ocf, /K, ,_ B AEEACE I, RAEEIS 0, AT LAE B, (B >0,
VI 4 i SO EA G  FETE R BT 20 0) o FRATT DG I 1) S o W38 1 0 A R IBU SO R, 114 Ak PR
A5 et TS (] W% 1t 55 B0 4 28 IR B, B Bs 25 /N T 0, W2k Bs <O, Ui T3S B B 7% AL )5 4%
P S MU R BT BV A AR ) T 2. s AR AR I ¢ RS I, B4 SR MY
YA ( Cash_k) WA 55 FTFF 00 IS0 ( Lev ) , 28 FYRIAE (Size) , BV A IG5 1 ( Growth ) 55, 3
7 BRF RSB AR R IF, RS T ILA EE W B E RN Has R, BT Wik, ocf, ,/
K, , B0 R IE 1 treated x after x ocf. /K., = 58 B30 2 B0 R B, Ui W 38 (B % 7 s
P-4 M UR A BRI T, ROl BY AR 2 T %% .

F7 BEUEREMARKER

treated x after x

#Fy:% #% ufter OLfLV[/K,",,] chi,t/Ki,t—l Adj—Rz N
ES 4 ~12.041 " -0.372" ~0. 144 0.027 **
i -10.36 -5.00 -10.62 6.95 0. 154 3393

ok x|k 5 AR TFIE 1% 5% F0 10% Giit K- 23,

(=) #m AR X A2 AL

TR ] PR OC 2R FRATTIR A S22 BRI R 30 (R A5 S8 B A AT R A M ARG 0 . AT 28 B (B
R R S A — 4R BT T, I 2002 AETFIRTR Bl . 25 BRI, 26 8 55 (1) F1 il (R 42 Ji ok 2004
AR A BUR TR 2002 4 & A=, 53X A 2002 4F 2 4 FiT4E 0y, 2003 J2 355 407 . W R 3 5 3] 2006—
2007 AE2H , BIVES FidH o SXREABOR 25 T 0 AH QB AF 105 2 4B B T8 b A D I XU 22 43, BRIE Foke i, T 2R
FATAEE R o BOR = 20 8255 (1) 51 26.(2) 51 55 (4) 51 26 .(5) SR DID At 2 Beaf i i
AN XA T PRROC R

HRHEF 8 WG4 M4 A, 5t DID Ak iH a0 5, 8055 LA (3) FIZE 4L 0. 02 J2 B &Y. (EHAS
FEERE: 556,002 BUEME R T3 5 55— 5 AR 0. 015, 33X AT LU RS Ry B RO 2 R 0, 1
SRR A 20A9 DID AT HER T L AR & AN THE S U, SIS (2) 91 3 (3) 41 2 (4) 31T RY
DID fit4t, W] L& S 43 1) )2 0. 009 ,0. 020 il - 0. 018, iX =M FRI T FRQ {65 EFHE T
K, ST AU BFE 2004 4F X OE 2 BUR SC M ARy o Sk U8, 2 8 HEBR 130 ) AR G &R IER] T
FRQ 178 A o 15 (BB SO BOR 5 250, 11 FOZSCR R R 1Y, FR 8N 4

B 0 3R W5 T A RS A A 56 LA A, 25 i) 2009 A8 1 [ B 25 Y 42 T Y S0, FATTR T 55 —Fh
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PUINTTHk 5 LBORAL R after 55 RIBCH 2009 AF K LUFECL, FRUH O, AL BRAREE treated 5 LN : 2
BB A XCH O, AR M X H Lo AEAR X ]2 2006—2010 4, #2 1R [ AL 1 0535 [ 4531 1 — 2
AOAEAR, B K B T S (A SO S SO R O A R BRI Al A5 B Bl i 3 R PR IR R
WFEAE R ARE B
x8 TEFWE
(1) (2) (3) (4) (5)

B AE it FRQ A5y T

2002—2003 2003—2004 2004—2005 2005—2006 2006—2007

il i 0.058 0.052 0. 050 0. 047 0. 047

- AbFEZH 0. 047 0.048 0.051 0. 069 0.055
iR -0.011 —0.004 0. 001 0.022 ** 0. 008

(0.005) (0.005) (0.005) (0.005) (0.006)

ECLEE 0. 053 0. 052 0. 048 0. 050 0. 063

e AbFEZH 0.052 0. 056 0. 070 0. 055 0. 080
]2 5 -0.001 0. 004 0.021 *** 0. 004 0.017 **

(0.005) (0.005) (0.005) (0.005) (0.006)

DID i 0.010 0. 009 0.020 *** -0.018 0.010
(0.007) (0.007) (0.008) (0.007) (0.008)

A6 HRARA £ e, v, % PRATA 1% 5% A0 10% it K F 25
t. B4&

T THTRS AN ] B4 Bl 5% 29 ROK PR 7 Bl 5 JAS M0 B 15 S A i IR AU , Aol 2 15 B i
HACH AR AR o A SCIE T 2004 AR AL = A S (B8 1R, SRS OT ST 9 785, iR 31 2001—
2007 AFP IR A BB T2 R AR SRR B TR BT 2R Al R ER PR RS AR

2004 AFZRAL =4 MBI EE R 2t 1 Al A2 B B Rl 9T 200, FRAT 1 T X — M S 4
i 55 A BRALRT LEGE T3 AT , ARG 56 il 9% 24 SRR AL i ALl A B Bl R o ) IR B Ol o FRATTHRE T
(EBE R X — A ARSI AT A IF TS R B, Rl 0 290K 5 05 S e 8 o i TE AR G, R DTl B 2 U2 2 i)

FRBEERERNRZ — J350, SMER BN S B B A R AT mE R R BT
Ko i EL, 7R3 ST 52 AR Rl BT A Aolk b Bl BT 29 05 il A B B ER TE AR G A9 5 2R S5, RS
32 BB R BT 20 R B0 Aol 23 1 B 2 RE AR A SRR BRI B . AR SO AE £ TR
TR LA Al A5 B SRR J7 A G B . I3 Ah, INSEERTT R, A SCREFE 4598 1 1 A T
(D)X FE B AU, BRI ily T Al (5 SR 17 0 nT R & AR AR AL, ) 2 i 8 24 R 2%
FIATRE M5 B R TR PR (2) XFBCR I E 2 R U, BOR St 5 A IO ol B B2
GrJr A, i LT e RAT A1 B 520 451 e e e 2 A o T ) i 5 240 SR T R ol A B BR AT
Mo (3) o TR AR PR 2 X2 FER AT g7 AR, SR Bk 1 WA b 04 58 SERRE , DX e F 5 1
HRFh T 24 SRR RO TR B A T 7 A B A e LA B A T S
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A Research on the Behavior of Information Disclosure from the Prospective

of Financial Constraints:Evidence from the 2005 Reform of Added Value Tax
ZHANG Tiezhu, JIN Hao

(School of Finance, Shanghai University of International Business and Economics, Shanghai 201620, China)

Abstract: We use the natural experiment method to study the relationship between financial constraints and corporate informa-
tion disclosure. We took 2004 VAT reform in northeast of China as an exogenous shock which relieved financing constraints , the
study found that the corporate information disclosure quality decreased significantly after the event. Financing constraints are
positively related to information disclosure. We separated high financial constraints and low financial constraints by ownership
of enterprises , KZ-index and SA-index. We found that the positive relationship between financing constraints and corporate in-
formation disclosure were stronger in the state-owned enterprises and high financial constraints enterprises, which means that
enterprises in financing constraints before the event would adjust themselves more. The relationship between financing con-
straints and information disclosure is based on the theory of asymmetric information; enterprise information disclosure policy
would consider the information disclosure and financing costs. When financing constraints eased, the corporate financing pres-
sure decreased and reduced the quality of information disclosure. The conclusion of the positive relationship between financing
constraints and information disclosure is one of the important factors that affects the information disclosure ,which can also be
used as a reference factor when making information disclosure policy.

Key Words: financial constraints; information asymmetry; information disclosure; added-value tax reform; earnings manage-

ment; financing pressure; internal financing; external financing; financing cost
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