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x5 HEER. FTRNERSSITHEEFLEMEIRER *6 HEEE.ABEHSSIHERMHENENALER
(1) (2) (3) (4) (5) (6) e (1) (2) (3) (4)
A COMPACCT COMPACCT COMPACCT COMPIND ~ COMPIND ~ COMPIND - COMPACCT COMPIND  COMPACCT ~ COMPIND
STATE=1 STATE=0 %A  STATE=1 STATE=0 4Kk TRUSTI 0.0029 ™ 0.003L™ 0.0008™ 0.0009""
TRUSTI 0.0004 ** 0.0008 *** 0.0008 *** 0.0004 ™ 0.0009 ** 0.0009 *** (3.73) (3.65) (5.64) (6.06)
(278)  (5.02)  (5.36)  (2.89)  (5.46)  (5.78)  [CxTRUSTL ~ -0.0004 """ -0.0004 "
TRUST! x STATE -0.0004 " -0.0004 0( (;031‘203*1 0( (;021293)
(-1.78) (-1.97) (10.53)  (10.44)
STATE 0-0002 0-0003 " y¢_px rRUSTI ~0.0004** ~0.0005 **
(1.07) (1.27) (-2.17) (-2.43)
SIZE 0. 0000 0. 0001 0.0000  -0.0001  0.0001 0. 0000 i) 0.0006 ™ 0.0008 ***
(0.15) (0.42) (0.26) (-0.38) (0.40) (-0.14) (2.99) (3.64)
ROA 0.0514 ** 0.0372** 0.0403 *** 0.0571*** 0.0409 ** 0.0447 ***  SIZE -0.0001  -0.0001  —0.0000  -0.0001
(13.25)  (10.57)  (15.68)  (13.49)  (10.65)  (15.95) (-0.91) (-1.31) (-0.10) (-0.58)
LEV ~0.0026 *** —0. 0028 *** —0. 0030 *** —0.0027 *** —0. 0024 *** -0.0029 **  ROA 0.0373 ™ 0.0415™* 0.0399 ™  0.0440 ™
(-2.92) (-3.43) (-499) (-2.85) (-2.81) (-4.52) (14.76)  (15.02)  (15.43)  (15.62)
LIOUI 0.0054™* 0.0030™ 0.0044°* 0.0055" 0.0038"* 00048  LEV ~0.0025 ** =0. 0024 *** -0.0029 *** -0.0029 ***
(7.48) (4.47) (8.83) (7.07) (5.13) (8.97) LIQUI 0( (;02921)* 0< 6013711 o< 60?49?*)* 0< (;02841‘)*
NDTS —0.0654 *** —0. 0664 *** 0. 0669 ** -0. 0661 *** —0. 0657 *** -0. 0668 (7.86) (7.99) (8.77) (8. 88)
(-8.35) (-7.8) (-11.36) (-7.72) (-7.21) (-10.46) NDTS -0. 0669 *** -0. 0668 *** -0. 0672 *** -0.0673 ***
EPS —0.0047 *** =0. 0061 *** —0. 0048 ** -0. 0050 *** -0. 0065 *** —0. 0051 *** (Z11.62) (-10.68) (-11.41) (-10.53)
(-13.14) (-13.48) (-17.23) (-12.63) (-13.13) (-16.63)  ppg —0,0049 *** —0.0052 ™ —0. 0049 *** —0. 0052 ***
MAGSTK -0.0156 * 0.0039 *** 0.0050 ™** -0.0184 " 0.0043 *** 0. 0053 *** (-17.57) (-16.95) (-17.45) (-16.92)
(-1.74) (5.8) (7.22)  (-2.18)  (5.90) (7.11) MAGSTK 0.0050 ** 0.0053 *** 0.0051 *** 0.0054 ***
7 0.0000  0.0019**  0.0004 0.0003  0.0024 ***  0.0008 ** (7.62) (7.48) (7.70) (7.56)
(-0.04)  (4.31) (1.57) (0.73) (5.13) (2.53) A 0.0004  0.0007*  0.0004  0.0008 **
INVT 0.0148 **  0.0151 ™ 0.0160 = 0.0176 ** 0.0175** 0.0187 *** (1.45) (2.43) (1.57) (2.55)
(6.63) (6.38) (9.81) (1.21) (1.02)  (10.63) INVT 0.0147 *** 0.0173 * 0.0159 ** 0.0186 ***
BM ~0.0007 *** -0.0004 ** —0.0008 *** -0.0006 *** -0.0003 -0.0006 *** (9.25)  (10.09)  (9.77) . (10.57)
(<451) (-1.98) (-5.90) (-3.28) (-L23) (-455) BM ~0.0008 *** —0. 0007 *** —0. 0008 *** —0. 0006 ***
(-6.51) (-5.13) (-59) (-4.56)
cons ~0.0169 ** =0.0172 ** =0.0167 *** =0.0127 ** =0.0153 *** =0.0135 coms 0,027 0. 0188 0. 0161 —0.0127 “*
(-6.30) (-5.29) (-8.18) (-4.27) (-4.32) (-6.03) (210.22) (-8.09) (-7.80) (-5.59)
AR el ot £t kil Tl et AR P P P L
ik T T i Tl i T £l P P P P
N 5733 4537 10270 5733 4537 10270 N 10270 10270 10270 10270
Py R2 0.257 0.278 0.260 0.224 0.251 0.228 R R2 0.275 0.243 0.260 0.228
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TIAE ST I EREE A B 2 0 b 4 E S A5 AR 25 BT e A 0 21 455 o

T B UE AT M R R AR AL S (EAT S A HE BT He bk 22 [l AR 5 78, A SO T 28 B30 ANA x TRUSTL Al
ANA_D x TRUST1 , Horht ANA 943 Wi BR B A KL, 55 Yu 2GS mmroe ™ TR — A BT A R
MURIE H Kl 2 s ANA_D Sy 2 A I R B A B R PR £, 24 ANA RFAREAT b 57 Bt , ANA_D iy 1, 4501 ANA
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. (1) (2) (3) (4) . (1) (2) (3) (4)
e COMPACCT  COMPIND  COMPACCT  COMPIND e COMPACCT  COMPIND  COMPACCT  COMPIND

TRUST1 0. 0008 0. 0009 *** 0.0011 ™~ 0.0012 TRUST1 0. 0009 0.0010 ** 0.0012 ™~ 0.0013 ™
(6.43) (6.86) (7.97) (7.96) (6.99) (7.18) (8.23) (8.50)
INS x TRUST1 -0.0022"  -0.0026* ANA x TRUST1 -0.0001 ** -0.0001 ***
(-2.32) (-2.52) (-3.44) (-3.24)
INS_D 0.0070 **  0.0086 *** ANA 0.0001 **  0.0001 ***
(6.13) (6.99) (3.43) (3.59)
INS_D x TRUST1 -0.0010 " -0.0010 ™~ ANA_D x TRUST1 -0.0011** -0.0012 "
(-5.00) (-4.62) (-5.58) (-5.54)
INS 0.0018 *** 0.0019 *** ANA_D 0.0019 ** 0.0021 ™
(8.31) (8.22) (8.75) (9.06)
SIZE -0. 0001 -0.0002 " -0.0001 -0.0002 " SIZE -0. 0000 -0.0001 -0.0002 " -0.0003 **
(-1.12) (-1.71) (-1.50) (-1.94) (-0.39) (-0.92) (-1.82) (-2.32)
ROA 0. 0395 ™~ 0. 0436 " 0.0394 ™~ 0. 0437 = ROA 0. 0400 ™~ 0. 0443 = 0. 0386 ™~ 0. 0428 ™
(15.41) (15.64) (15.44) (15.69) (15.55) (15.79) (15.03) (15.26)
LEV -0.0031** -0.0031 " -0.0029 *** -0.0028 "~ LEV -0.0030 " -0.0029 *** -0.0029 *** -0.0028 ***
(-5.19) (-4.76) (-4.91) (-4.42) (-4.96) (-4.48) (-4.92) (-4.43)
LIQUI 0.0044 ™ 0.0048 **  0.0043 ** 0. 0047 = LIQUI 0.0044 ™ 0.0048 = 0.0042 "~ 0. 0046 ™~
(8.75) (8.87) (8.52) (8.67) (8.83) (8.97) (8.43) (8.56)
NDTS -0.0666 ™ -0.0664 " -0.0666 " -0.0664 " NDTS -0.0676 ™ -0.0675 " -0.0675*" -0.0675""
(-11.31) (-10.39) (-11.33) (-10.41) (-11.47) (-10.55) (-11.50) (-10.58)
EPS -0.0050 *** —0.0054 =" -0.0050 *** —-0.0053 "~ EPS —-0.0049 ™ -0.0052** -0.0049 *** -0.0053 ***
(-18.02) (-17.58) (-17.89) (-17.27) (-17.31) (-16.78) (-17.76) (-17.16)
MAGSTK 0.0047 *™* 0.0049 **  0.0050 *** 0. 0052 *** MAGSTK 0.0051 ™ 0.0053 **  0.0047 *** 0. 0050 ™~
(7.15) (6.90) (7.51) (7.33) (7.66) (7.46) (7.20) (7.00)
Z 0. 0007 ** 0.0010 ™ 0. 0007 ** 0.0010 A 0. 0004 0. 0008 ** 0. 0006 * 0. 0009
(2.29) (3.39) (2.40) (3.41) (1.52) (2.53) (1.96) (2.99)
INVT 0.0149 = 0.0173 = 0.0147 ™~ 0.0173 = INVT 0. 0155 = 0.0181 ™ 0.0144 0.0169
(9.16) (9.90) (9.07) (9.89) (9.38) (10.12) (8.84) (9.62)
BM -0.0006 ***  —0.0004 ** -0.0007 *** —-0.0005 "~ BM -0.0007 **  -0.0006 *** -0.0007 *** —0.0006 ***
(-4.57) (-3.06) (-5.01) (-3.64) (-5.31) (-3.90) (-5.37) (-3.97)
cons -0.0141"* -0.0103 ™" -0.0138 ™ -0.0103 ™ cons -0.0154** -0.0116 ™" -0.0133 " -0.0095 "~
(-6.78) (-4.51) (-6.66) (-4.50) (-6.68) (-4.60) (-6.20) (-4.10)
i i il Fei Pl A Ji Fei Fei i Fei
il Fei il Fei il il Fei il Fei et
N 10270 10270 10270 10270 N 10270 10270 10270 10270
PR R 0.263 0.232 0.264 0.233 JEE Y R 0.261 0.229 0.265 0.233
() AL BT —— b ol AL AL RO RAKMAH
FAVAERT S BT b 48 Ak (5 A B T4 R A5 A i N O
A B 0 AT B AL, MR S 2 HE BT N T s oo™ 00005 0.0006
it — AR R AR AR R 25 B T kR BL Zlijcjjﬁrh (-4.11)  (491)  (5.40)
BORBOR R rRADR R A 2 (AR LA s e
Iiﬁjjéﬁ%ﬂﬂ TGRSR AT S 75 38 1o 410 ) 8 o A 3 7@5&% il 2 1t et Feif Fefl
SAHEE AT S5 R 9, £ 9 P (1) R FEAFHE _<OL%63530> _<0¥()717928> _<0;()614020>
( TRUSTL) B R0 1% HKF B350 T, At 2 FALRE B3 el el il
WEMEBL T A B (EM) o SRJG BTG B8 AR s (B A [T bao ERo B
BEARL(1) rPEE AT 1, ange O Thpy 8 (2) Fig (3) Fios, Wi e R2 0.437 0.259 0.228
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- COMPACCT ~ COMPIND ~ COMPACCT ~ COMPIND gk COMPACCT ~ COMPIND ~ COMPACCT ~ COMPIND
TRUST2 0.0035 “*  0.0037 *** Cluster id Cluster id  Cluster id year Cluster id year
(3.89) (3.78) TRUSTI 0.0006 " 0.0007 " 0.0006 "  0.0007 **
TRUST3 0.0009 **  0.0010 *** (3.09) (3.33) (3.16) (3.51)
. - en b g TR Fi i Fel el
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Social Trust and Accounting Information Comparability
PAN Lin', LI Chengai’, XIONG Xuemei’
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Abstract; Social trust is an important informal system that not only promotes macroeconomic development, but also affects microeconomic
behavior. Taking the A-share listed companies in China from 2007 to 2017 as a research sample, the paper studies the influence of social
trust on the accounting information comparability. The study finds that under the same conditions, accounting information comparability in-
creases with the increase of social trust; after distinguishing the nature of property rights, it is found that the promotion of social trust to ac-
counting information comparability is more obvious in non-state-owned enterprises; further the promotion of social trust to accounting infor-
mation comparability is less obvious in the company with higher internal control, higher institution investor shareholding ratio and higher an-
alyst following number, verifying the logic of social trust to ease the agency problem. In addition, through the mediation effect test, earnings
management plays a partial mediating effect between social trust and accounting information comparability, that is, social trust can improve
the accounting information comparability by reducing earnings management.

Key Words: social trust; accounting information comparability ; nature of property rights; internal control ; institution investor shareholding

ratio; analyst following
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