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摘要

本文以分析師的盈利預測作為研究視角，考察了新會計準則的實施對於資本市
場信息環境的影響。我們的研究發現，採用新會計準則後，分析師的盈利預測誤差
顯著增加，並且對於會計信息中需要管理層主觀判斷較多的公司以及公允價值使用
程度較高的公司，其預測誤差的增加程度更大。此外，新會計準則對分析師盈利預
測的負面影響，在治理環境較差的地區更加嚴重。進一步的檢驗還發現，實施新會
計準則後，分析師的預測分歧也顯著增加。本文的結論在一定程度上表明，新會計
準則的實施並沒有改善資本市場的信息環境，反而增加了信息不對稱的程度。
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一、研究問題的提出

公司的會計信息質量是決定資本市場交易成本及其效率的重要因素之一。高質
量的會計信息能夠有效降低信息不對稱的程度，從而減輕由逆向選擇和道德風險造
成的效率損失，反之亦然。實證研究表明，會計信息質量的提高不僅可以降低公司
的資金成本 (Leuz and Verrecchia, 2000; Francis et al., 2004)，而且能夠引導資源的有
效配置，提高投資的效率(Biddle and Hilary, 2006; Sun, 2006; Bushman et al., 2011)。
在全球經濟日益一體化的今天，會計信息的作用還不限於此，一套高質量的可比的
會計信息體系還能降低信息的解讀成本，從而促進資本的國際流動和全球的優化配
置 (Barth et al., 1999; Guenther and Young, 2003)。

有鑒於此，國際會計準則理事會 (IASB)近年來一直致力於推動各國採用由其制
定的統一的國際會計準則或與之趨近，並且取得了一定的成果。歐盟率先於2002年
通過決議，要求所屬成員國的上市公司於2005年開始全面採用國際會計準則。我國
財政部也於2006年2月頒布了38項具體會計準則以及1項基本會計準則，並要求上
市公司從2007年1月1日起開始施行。這是繼歐盟之後，世界上又一重要的經濟體的
會計體系向國際會計準則的全面趨同。新會計準則的實施不僅是近年來我國資本市
場的一個重大事件，也是我國會計準則發展乃至會計史上的標志性事件。

會計準則的變化看似簡單，實則不然。表面上，它只是改變了財務列報的方
式，但實際上還將通過一系列複雜的路徑對經濟效率產生影響。並且，現實世界的
複雜性還決定了其實施效果和經濟後果不能先驗地加以模擬，從而使得幾乎每次重
大準則變革的推出都極富爭議。事實上，我國的會計實務界和學術界對會計準則是
否應該實現與國際會計準則的趨同及在多大程度上與之趨同的爭論也從未停息過。
新準則頒布後，針對多項公允價值會計的採用和賦予經營者對會計信息更多的裁量
權和判斷權可能引致的經濟後果的爭論，更是眾說紛紜，褒貶不一。其中的不少問
題和爭論亟需實證研究加以檢驗。因此，對於新會計準則經濟後果的研究十分必要
和迫切，其現實意義和學術價值不言而喻。相關的研究不僅對我國的準則制定者、
市場監管者、投資者、分析師以及審計師具有參考價值，對其他新興市場國家的準
則制定者和國際會計準則理事會也具有一定的參考意義（陳信元等，2011）。

新會計準則實施的經濟後果中，一個尤受政策界和學術界關注的問題便是其對
投資者的信息解讀能力、信息解讀成本，繼而對整個資本市場信息環境的影響。而
這也正是評價準則優劣及其執行效果的關鍵因素之一。由於公司的信息環境難以直
接觀測和量化，在實證研究中通常用替代性的指標來進行度量。分析師的盈利預測
特征便是其中較為常用的衡量方法 (Lang et al., 2003)。該方法之所以被學者廣泛採
用 (Land and Lundholm, 1996; Healy et al., 1999; Gebhardt et al., 2001)，原因至少
有二：(1)分析師作為資本市場重要的信息媒介，在投資者和企業之間扮演了“信息
傳遞”的角色，他們利用專業知識與信息搜集加工的相對優勢，向市場參與者提供
合理反映證券內在價值的信息，從而提高市場定價的效率，降低證券市場的價格偏
離。可以說，在信息日益膨脹的資本市場，證券分析師的工作成果已經成為普通投
資者的重要信息來源。他們在資本市場的信息傳遞、吸收和轉化中佔據了重要的地
位。(2)分析師盈利預測在很大程度上受到公司信息不對稱程度的影響，因此可以通
過考察預測特征推斷公司信息環境的優劣。一般而言，公司的信息環境越好，信息



120  何賢杰 肖土盛 田野 陳信元

不對稱程度越低，分析師可用於判斷的信息越充分和準確，其盈利預測的誤差也越
低。在研究國際會計準則對信息環境影響的文獻中，分析師的盈利預測準確性是應
用最多的衡量方法之一 (Ashbaugh and Pincus, 2001; Horton et al., 2008; Bae et al., 

2008; Byard et al., 2011)。因此，本文也參考以上文獻，以分析師盈利預測準確性作
為衡量指標，研究新準則對資本市場信息環境的影響。

我們的研究發現，總體而言，採用新會計準則後，分析師盈利預測誤差顯著
增加。並且，對於會計信息中需要管理層主觀判斷比較多的上市公司以及公允價值
使用程度越高的公司，分析師的預測誤差增加程度越大。此外，新會計準則對分析
師盈利預測的負面影響，在治理環境較差的地區更加嚴重。進一步的檢驗還發現，
實施新會計準則後，分析師的預測分歧也顯著增加。這些證據都表明，新會計準則
的實施並沒有改善資本市場的信息環境，反而在一定程度上增加了信息不對稱的程
度。

本文的研究具有以下兩個方面的貢獻：首先，本文與國際會計準則研究具有直
接的相關性(Harris, 1995; Harris and Muller, 1999; Leuz and Verrecchia, 2000; Ashbaugh 

and Pincus, 2001; Ashbaugh and Olsson, 2002; Leuz, 2003; Bartov et al., 2005; Hung 

and Subramanyam, 2007; Van Tendeloo and Vanstraelen, 2005; Barth et al., 2008; Daske 

et al., 2008, 2011; Covrig et al., 2007; Byard et al., 2011)。我們的研究提供了國際
會計準則在新興市場國家執行效果和經濟後果的直接經驗證據，對該領域的文獻進
行了有益的拓展。其次，本文從信息環境的角度對我國新會計準則的研究進行了拓
展，對於相關文獻也具有增量貢獻（劉浩、孫錚，2008；羅婷等，2008；朱凱等，
2008,2009；步丹璐、葉建明，2009；杜興強等，2009；王素榮、蔣高樂，2009；陳
麗花等，2009；譚洪濤、蔡春，2009；郝振平、陳武朝，2010；婁芳等，2010），
研究結果對於準則制定者、監管者和投資者具有一定的啟示意義。

本文其余部分的結構如下：第二部分在對相關文獻進行回顧和評論的基礎上，
提出本文的研究假說；第三部分為本文的數據來源和研究設計；第四部分報告本文
實證分析的結果；第五部分報告了拓展性分析和敏感性檢驗的結果。最後為本文的
結論和啟示。

二、文獻評述、理論分析與研究假說

隨着國際會計準則影響力的增強和影響範圍的增加，對其經濟後果的研究已引
起了各國監管者、投資者和學術界極大的興趣，並已成為國際學術研究的熱點。就
研究內容而言，我們可將此類文獻大略歸結為兩類：一類為對國際會計準則和其他
國家的會計準則質量的比較分析研究，即僅限於對不同準則下會計信息質量的對照
考察和檢驗；另一類為對採用國際會計準則的經濟後果的檢驗，包括對公司融資成
本的影響、對投資者信息解讀的影響等。

目前，上述兩類研究都尚未形成統一的結論，研究結果存在較大的爭議和分
歧。如Bartov et al. (2005)，Hung and Subramanyam (2007)以及Van Tendeloo and 

Vanstraelen (2005)的研究雖然都是基於德國的資本市場，但研究結論卻不盡相同。
Bartov et al. (2005)的研究結果顯示，採用國際會計準則的公司較之其他公司具有更
高的盈余反應係數，他們由此認為國際會計準則具有較高的信息質量。而Hung and 
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Subramanyam (2007)以及Van Tendeloo and Vanstraelen (2005)則分別發現，國際會計
準則相對於德國會計準則，並不具備增量的價值相關性和更少的盈余平滑特征，即
前者的會計信息質量並不優於後者。同樣，基於國際會計準則和美國公認會計原則
的比較研究所得出的結論也與之類似，並無一致的證據表明哪個準則下的會計信息
質量更高 (Harris, 1995; Harris and Muller, 1999; Ashbaugh and Olsson, 2002; Barth et 

al., 2008)。
Ashbaugh and Pincus（2001)，Horton et al. (2008)，Bae et al. (2008)，Covrig et al. 

(2007)以及Byard et al. (2011)則研究了國際會計準則對資本市場信息環境的影響。
Ashbaugh and Pincus (2001)的研究以1993年前已自願採用國際會計準則的歐洲公司
作為研究樣本。他們的研究發現，一個國家的會計準則與國際會計準則差異越大，
財務分析師的盈利預測誤差也越大。並且，當公司自願採用國際會計準則後，分析
師對該公司的盈利預測偏誤降低，研究報告數量增加。他們認為這一結果表明，國
際會計準則的採用能夠有效降低會計信息使用者的解讀成本，提高其對信息的吸收
能力。Horton et al. (2008)的研究則以歐洲六個國家的上市公司作為研究樣本，從分
析師盈利預測誤差、分析師跟蹤人數、預測分歧和預測修正的變動幅度四個角度，
考察了國際會計準則對公司信息環境的影響。他們的研究結果顯示，採用國際會計
準則後，樣本公司的信息環境顯著改善。並且，對於在2005年前已自願採用該準則
的歐洲公司，其信息環境改善的程度要遠勝於其他公司。Bae et al. (2008)的跨國研
究則考察了國際會計準則的實施是否有助於降低國外分析師的信息解讀成本。他們
的研究結果顯示，本地準則與國際會計準則越接近，國外分析師對該國公司的跟蹤
人數越多，且其預測誤差越低。這一研究結果表明採用國際會計準則可以有效降低
國外分析師的信息解讀成本。Covrig et al. (2007)對全球25000家基金的持股情況進
行分析後發現，採用國際會計準則的公司較之採用本地會計準則的公司，其股東結
構中國外基金公司的比例相對較高。他們指出這一結果表明，採用國際會計準則可
以有效降低國外投資者的信息解讀成本，減輕本土偏好 (Home Bias)的問題，從而促
進資本的流動。Byard et al. (2011)則研究了歐洲在2005年全面實行國際會計準則對
分析師盈利預測效果的影響。他們的研究發現，實行國際會計準則後，財務分析師
對上市公司盈利預測的準確性顯著提高。

需要指出的是，上述研究發現的制度前提是存在一個相對成熟的市場體系，比
較健全和完善的法律環境，從而能夠保證一套高質量的會計準則的執行效果。如果
離開制度環境的分析，直接將他們的理論套用於新興市場國家並寄望於得到類似的
結果則難免失之於簡單。因此，對新會計準則經濟後果的分析也需從準則的特點以
及制度環境入手。惟其如此，才能獲得更為可靠、更加深入的研究結論。

新會計準則的一個重要特點是賦予經營者對會計信息更多的裁量權和判斷權
（財政部，2008）。理論上，作為公司內部人的經營者（包括大股東和管理層），對公
司的經營情況和財務狀況更為熟悉，因此讓他們對公司經濟事項或經營活動進行判
斷，可使會計信息更準確、全面地反映公司的真實狀況，從而降低投資者和公司之
間信息不對稱的程度。然而，理想狀態往往不可得，管理層代理問題的存在通常使
得其有動機，對公司的信息做出有利於自身的判斷，從而在一定程度上影響會計信
息的可靠性和相關性（陳信元等，2011）。此時，是否存在良好的法律和監管制度，
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3 他將可能的影響要素歸納為以下幾個方面：1）政府對經濟的幹預程度；2）政府對財務報告利益
相關方的影響程度；3）法律制度；4）資本市場的監管效率；5）融資市場的結構和發展程度；6）
媒體、財務分析師以及其他中介機構的發達程度；7）公司治理機制的效率；8）國有股權和私有
股權的相對比例；9）集團內部交易的程度；10）財務中介的發達程度；11）投資者的結構；12）審
計師的獨立性、業務能力以及薪酬的决定因素。

高效的公司治理機制和高質量的審計就顯得尤為關鍵，這將在很大程度上決定準則
的執行效果。Ba l l (2006)就指出，雖然各國採用的是同一套國際會計準則，但由於
它們在制度環境上存在較大差異，因此可能會形成不同的均衡質量。3作為新興市
場國家，我國在制度要素的各個方面仍然與成熟資本市場存在一定的差距。中國證
監會在2008年發布的《中國資本市場發展報告》中指出：“經過十幾年的探索，中國
資本市場不斷發展，對於國民經濟的支持作用也不斷加強。近年來，股權分置改革
等一系列市場化改革，使得中國資本市場各項制度更加完善，運行機制發生了深刻
變化。但是，目前中國資本市場的基本特征仍然是‘新興加轉軌’，整體發展水平仍
然處於初級階段。具體而言，市場機制仍然不夠完善，市場運行效率不高；法律和
誠信環境有待完善，監管有效性和執法效率有待提高。監管隊伍的整體素質和監管
工作的效率尚不能完全適應市場發展的需求，監管協調機制、執法有效性都有待進
一步完善，並且當前自律組織功能尚不健全，自律監管過弱；上市公司治理水平有
待提高，部分上市公司的公司治理‘形似而神不至’，‘三會’（股東大會、董事會和
監事會）運作流於形式。部分國有上市公司所有者缺位，內部人控制問題嚴重。部
分上市公司高管人員的勤勉盡責的意識淡薄”。同時，他們對中國資本市場現狀的
這一分析，也得到了大量經驗證據的支持。已有的研究結果顯示，我國在法律和監
管執行效率、政府與市場的關係、市場發展程度（樊綱等，2006；沈藝峰等，2005；
曾慶生，2004；夏立軍等，2005；朱紅軍等，2007）、公司治理效率（陳曉、江東，
2000；朱武祥、宋勇，2001；陳小悅、徐曉東，2001；李增泉，2002；李維安等，
2006）以及公司審計質量 (DeFond et al., 1999；李樹華，2000；劉峰、林斌，2000；
吳溪，2001；劉峰等，2002；朱紅軍等，2004；Wang et al., 2008)等各方面與成熟
資本市場仍然存在較大差距。因此，在目前的制度環境下，賦予管理層更多的判斷
權和自由裁量權，可能會引致更為嚴重的盈余管理行為，不但不能改善公司的會計
信息質量，反而可能產生負面影響，使得公司的信息不對稱程度增加。不少經驗研
究也發現，實施新會計準則後，公司的會計信息質量下降，繼而會計信息在契約中
的有用性也隨之下降。例如，王玉濤等 (2009)的研究結果顯示，新準則提供了平滑
多期利潤的會計方法，上市公司能夠通過費用提前確認、收益遞延確認等方式，增
加對未來盈利的調節能力；尤其是那些當期盈利能力較差、盈利增長緩慢或過去盈
利持續性較差的公司更可能選擇這些會計方法。婁芳等 (2010)考察了新準則的實施
對會計信息在上市公司股利決策中的作用的影響。她們的研究發現，執行新準則降
低了會計收益在現金股利決策中的解釋力，說明上市公司制定現金股利決策時，考
慮了不同準則下會計信息內涵的變化，因而降低了現金分紅對會計收益的依據。因
此，在我國目前的制度背景下，賦予管理層更多的判斷權和自由裁量權，可能會引
致更為嚴重的盈余管理行為，使得公司的信息不對稱程度增加。而這又會進一步影
響到分析師對公司盈利預測的準確性。
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4 財政部的報告中以固定資產為例對原則導向的新會計準則可能存在的問題進行了闡述。報告指
出，新準則要求企業根據與固定資產有關的經濟利益預期實現方式合理選擇折舊方法，按照固
定資產性質和使用情况合理確定使用壽命和預計淨殘值。部分公司出于不同考慮隨意選擇固定
資產折舊方法、確定使用壽命和預計淨殘值，與資產實際損耗情况不符，不利于會計信息使用
者做出决策。

此外，在新準則賦予管理層更多判斷權的情況下，即使不考慮盈余管理的問
題，也會由於不同人的判斷標準和依據存在較大差異，導致分析師對上市公司的盈
利預測變得更為困難。財政部在2008年發布的新會計準則執行效果的分析報告中提
到：新準則堅持原則導向，執行中需要會計人員根據準則規定做出職業判斷，而在
實際執行中，部分公司在職業判斷方面存在一定的隨意性，從而導致會計信息不夠
客觀公允。4無疑，這將提高分析師盈利預測的難度，從而導致預測誤差增加。因
此，綜合以上分析，我們認為新會計準則影響分析師盈利預測誤差的其中一條可能
途徑為：

 ①與操縱盈余的激勵有關
新會計準則 管理層更多的判斷權和 預測誤差增加
          自由裁量權 ②與操縱盈余的激勵無關

新會計準則的另一特點是增加了對公允價值的使用，而這也是其影響分析師盈
利預測誤差的另一可能途徑。新會計準則儘管在公允價值的應用範圍和程度上做了
一定的選擇和限制，但在這方面的改革力度仍然要遠勝於歷次準則變革。新準則中
引入公允價值的具體準則至少包括金融工具、投資性房地產、非同一控制下的企業
合併、債務重組和非貨幣交易等。理論上，公允價值的應用可以使會計信息更加及
時和真實地反映公司的實際經營狀況，從而提高或者增強會計信息的價值相關性和
決策有用性。然而，在實際應用中，公允價值的效果卻直接依賴於計價依據的可靠
性。當缺乏可靠的計價依據時，不但難以起到正面的效果，反而會成為管理層盈余
管理的工具，對會計信息質量產生負面影響。當公允價值的定價依據缺乏客觀的標
準而需要管理層根據公司的狀況進行主觀判斷時，尤其如此（陳信元等，2011）。經
驗研究的證據也顯示，新準則在公允價值的實施過程中存在不少盈余管理問題。He 

e t a l . (2010)的研究發現，新準則實施後，上市公司存在利用債務重組公允價值進
行盈余管理的行為。特別是位於治理環境較差地區的公司，利用債務重組進行盈余
管理的現象更加嚴重。葉建芳等 (2009)的研究發現在新準則實施的初始劃分點，持
有金融資產較多的公司，傾向於將其劃分為可供出售金融資產以獲得更多的選擇空
間，為盈余管理和收益平滑提供“蓄水池”；在持有期間，盈利情況不好的公司，會
利用處置可供出售金融資產進行盈余管理和平滑收益；盈利情況好的公司，則傾向
於將可供出售金融資產中含有的作為資本公積的未實現利潤留存到以後年度實現。
事實上，對公允價值會計可能存在的負面效果的擔憂也正是我國在以往的會計準則
中甚少使用這一計量屬性的重要原因。一個突出的例子是，我國在1998年和1999年
曾先後在“債務重組”、“投資”和“非貨幣性交易”等準則中引入公允價值，但三項準
則實施不到兩年，就出現了很多公司濫用公允價值操縱利潤的現象，最終準則制定
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者不得不在2001年對其進行修訂，大幅減少公允價值的運用。因此，新準則增加公
允價值的使用範圍和程度，可能會降低公司的信息質量，增加分析師搜集信息、加
工整理信息的成本和難度，使其盈利預測的準確性降低。

此外，在我國目前的制度環境下，即使不考慮管理層代理行為的影響，公允
價值會計的應用也未必能產生積極效果，並可能使得分析師的盈利預測變得更為困
難。究其原因，至少有二。首先，我國證券市場經過十幾年發展，雖已取得了引人
矚目的成就，但總體定價效率與成熟資本市場相比還有較大差距，存在顯著的“板
塊聯動”、“指標股效應”和“同漲同跌”等現象。李增泉 (2005)和朱紅軍等 (2007)的研
究都發現，中國資本市場的股價同步性雖基本上呈逐年下降的趨勢，但仍顯著高於
成熟資本市場。這導致以股價為定價依據的公允價值可能會存在較大的噪音。特別
是，我國近年來資本市場的股價波動幅度較大，這使得基於股價的公允價值的運用
（比如金融性資產）對盈利影響的不可預期性增加，而這也會加大分析師盈利預測的
難度，造成其預測準確性下降。其次，樊綱等 (2006)提到，雖然我國的市場化進程
在過去幾十年取得了舉世公認的成功，商品市場、要素市場、產權市場等都得到了
快速發展，但進展程度卻很不平衡。就區域而言，在某些省份，特別是在東部沿海
省份，市場化已經取得了決定性的進展，而在另外一些省份，經濟中非市場因素還
佔有重要的地位。有些省區由於其產業結構等方面的制約，政府指令性價格和指導
性價格所佔的比重還相對較高（樊綱等，2006）。因此，公允價值的定價依據在某些
地區和某些行業仍然難以真正公允，這繼而又會對公允價值會計整體的執行效果產
生負面影響。財政部在於2001年發布的債務重組準則指南中就指出：“由於我國生
產資料市場、產權市場尚在建立健全之中，相關的公允價值難以真正地顯現出‘公
允’，從而有可能影響因債務重組而產生的‘利潤’的真實性和可靠性，因此在修訂
後的債務重組準則中不再使用公允價值”。5因此，即使不考慮公允價值會計應用過
程中可能產生的盈余管理問題，公允價值的使用範圍和程度的增加也可能導致分析
師的盈利預測變得更為困難，盈利預測誤差隨之增加。綜合以上分析，我們認為新
會計準則影響分析師盈利預測誤差的第二條可能途徑為：

 ①與操縱盈余的激勵有關
新會計準則 更多地使用公允價值會計 預測誤差增加
 ②與操縱盈余的激勵無關

在上述理論分析的基礎上，我們首先提出本文要檢驗的第一個假說：

假說1：採用新會計準則後，分析師對上市公司盈利預測的誤差增加。

此外，根據我們對新會計準則影響分析師盈利預測誤差的兩條可能路徑的分
析，本文進一步提出如下的研究假說2：

5 此處的修訂是指財政部在2001年對1998年發布的債務重組準則的修訂。該次修訂後的準則並非
目前最新的準則。2007年實施的新準則又對債務重組準則重新進行了修訂。
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假說2a：採用新會計準則後，對於會計信息中需要管理層主觀判斷較多的上市
公司，分析師盈利預測誤差的增加程度更大。

假說2b：採用新會計準則後，對於公允價值使用程度較高的上市公司，分析師
盈利預測誤差的增加程度更大。

此外，新會計準則的實施對分析師預測誤差的影響，可能還會受到公司所處地
區治理環境的影響。已有的大量研究發現，治理環境是我國一系列經濟現象的關鍵
解釋變量。它會對公司價值（夏立軍等，2005）、資本結構（孫錚等，2005）、金字塔
結構(Fan et al., 2010）、審計師的選擇(Wang et al., 2008)、關聯交易(Jian and Wong, 

2010)及股權分置改革中的對價（徐莉萍、辛宇，2007）產生重大影響。對於會計準
則而言，良好的法律和監管體系及執行機制，可以增加管理層或內部人操縱盈余的
成本，進而提高會計信息的質量和透明度。在新會計準則賦予管理層更多的自由裁
量權和決策權的情況下，尤其如此。此外，市場的發展程度也將直接影響公允價值
的使用效果。在發達的市場，公允價值的計價依據通常較易獲得，價格的噪音也較
小，計量較為準確。因此，在假說2的基礎上，我們進一步提出本文要檢驗的第三
個假說：

假說3：新會計準則賦予管理層更多的判斷權以及加大公允價值的使用對分析
師盈利預測的負面影響，在治理環境較差的地區更加嚴重。

三、樣本選擇和研究設計

3.1 樣本選擇和數據來源

本文所有的數據來源於CSMAR數據庫。我們以新準則實施前的2004年至2006

年和新準則實施後的2007年至2009年作為本文的研究期間。同時，為了使樣本更符
合本文的研究需求，我們按以下步驟進行了篩選：(1)要求進入最終樣本的分析師盈
利預測，其發布日期處於預測年度年報披露日之前和上一年度年報披露日之後；(2)

當分析師在同一年度對某個公司有多次盈利預測時，則選擇該分析師於最接近年報
披露日發布的盈利預測；(3)刪除金融保險類的公司和相關變量缺失的公司。經過這
一樣本選擇程序，我們得到的最終觀測點為4290個。此外，為了減輕潛在的異常值
的影響，本文在回歸分析中還對所有連續變量在5%和95%的水平上分年度進行了
WINSORIZE處理。6

6 本文在計量分析師盈利預測誤差時以公司年末的每股收益（EPS）進行標準化，我們發現該變量的
方差和極值較大，為了保證研究結論的可靠性，我們對所有連續變量在5%和95%水平上進行了
Winsorize處理。
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3.2 研究設計

本文主要參考了Ashbaugh and Pincus (2001)、Byard et al. (2011)、Horton et al. 

(2008)、Lang et al. (2003)以及Bae et al. (2008)等相關文獻的方法，採用如下的模型
(1)檢驗本文的假說1，即在採用新準則後，分析師的盈利預測誤差較之前是否顯著
增加。

FERROR = α
0
 + β

1
NEWCAS + β

2
ASSET + β

3
NUM + β

4
HORIZON

  + β
5
UE + β

6
RETSTD + β

7
CORR + INDUSTRY + ε

 (1)

上述模型中的應變量FERROR代表分析師的盈利預測誤差，其具體的計算公式
如下：

FERROR = |EPS− MedianAnalystForecast|/|EPS|

其中 |EPS |為公司實際每股收益（淨利潤除以當年末的總股數）的絕對值，
MedianAnalystForecast為對同一個公司進行跟蹤的所有分析師發布的每股收益預測
的中位數。FERROR用於衡量分析師盈利預測的準確性，其值越大，表明分析師盈
利預測的準確性越低，反之亦然。需要說明的是，由於我國資本市場近年來股價波
動幅度較大，我們在主要的檢驗中都用公司當年的 |EPS|對盈利預測誤差進行標準化
（即除以 |EPS|），以避免用股價標準化可能帶來的計量誤差。

模型中主要變量的定義和分析如下：
NEWCAS是用於表征不同會計準則期間的虛擬變量。當樣本期間為2007至2009

年時，該變量取值為1，而當樣本期間為2004至2006年時，則取值為0。
ASSET、NUM分別代表公司在當年年末總資產的自然對數值和分析師跟蹤的人

數，用於控制公司規模和分析師跟蹤人數對盈利預測準確性的影響。
HORIZON為分析師盈利預測發布日與年報實際披露日間隔天數的自然對數，

用來控制預測時長對預測準確性的影響。顯然，當預測日與披露日越接近時，分析
師可獲得的信息越充分，盈利預測的誤差越小(Clement, 1999; Horton et al., 2008)。
因此，我們預期該變量和預測誤差成正比。

UE用來衡量未預期盈余的大小，等於公司當年EPS與上一年EPS差的絕對值再
除以上一年EPS的絕對值。已有的研究結果顯示，盈余變動幅度越大，則分析師的
盈利預測誤差也越大(Land and Lundholm, 1996)。因此，我們預期該變量和預測誤差
正相關。

RETSTD和CORR分別代表公司股票的波動性以及公司股票回報與會計盈余之間
的相關係數。其中，RETSTD為前三年公司股票月度回報的標準差，CORR為前三年
公司股票季度回報與季度會計盈余的相關係數。此外，我們還在模型中控制了行業
因素的影響。

如果上述模型中NEWCAS的係數顯著為正，則表明採用新會計準則後，分析師
的盈利預測誤差增加，公司的信息環境變差，反之亦然。
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為了考察新準則賦予管理層更多的判斷權和自由裁量權，對分析師預測誤差
的影響，即本文的研究假說2a，我們將樣本公司按照會計信息中需要管理層主觀
判斷的程度進行分組，並利用模型 (1)進行檢驗和比較。具體地，我們首先用公司
每股盈余中應計值的比例 (ACC )來衡量管理層主觀判斷的程度，其計算公式如下：
ACC=|Accrual|/|EPS|，其中Accrual為每股應計值，等於淨利潤減去經營活動現金流
量淨額除以當年末的總股數。繼而，我們以樣本公司在新準則實施後三年ACC的均
值作為分組依據，當ACC高於樣本公司的中位數時，則歸為管理層主觀判斷較多的
組，反之則歸為管理層主觀判斷較少的組。如果ACC較高組的NEWCAS係數顯著大
於ACC較低組對應的係數，則表明採用新準則以後，分析師對會計信息中需要管理
層主觀判斷較多的公司的盈利預測誤差增加程度更大。

類似地，為了考察新準則增加公允價值的使用範圍和程度，對分析師預測誤差
的影響，即本文的研究假說2b，我們將樣本公司按照公允價值的使用程度進行分
組，並利用模型 (1)進行回歸檢驗和比較。具體地，我們首先用如下的變量FV來衡
量公允價值對利潤的影響程度：FV=|FairValueGain|/|EPS|，其中FairValueGain為每
股公允價值變動的淨損益。繼而，我們用樣本公司在新準則實施後三年FV的均值
作為分組依據。當樣本公司在新準則實施後三年FV的均值位於所有樣本公司的90%

分位點及以上時，我們將其劃分為“FV較高組”，其余的樣本公司則劃分為“FV較低
組”。如果FV較高組的NEWCAS係數顯著大於FV較低組，則表明採用新準則以後，
分析師對公允價值使用程度較高公司的盈利預測誤差增加程度要大於其他公司。

最後，我們用如下的模型 (2)和 (3)檢驗本文的假說3，即新會計準則賦予管理層
更多的判斷權以及加大公允價值的使用對分析師盈利預測的負面影響，是否在治理
環境較差的地區更加嚴重。

FERROR = α
0
 + β

1
NEWCAS + β

2
ACC + β

3
NEWCAS*ACC

  + β
4
ASSET + β

5
NUM + β

6
HORIZON + β

7
UE

  + β
8
RETSTD + β

9
CORR + INDUSTRY + ε

 (2)

FERROR = α
0
 + β

1
NEWCAS + β

2
FV + β

3
NEWCAS*FV

  + β
4
ASSET + β

5
NUM + β

6
HORIZON + β

7
UE

  + β
8
RETSTD + β

9
CORR + INDUSTRY + ε

 (3)

此處，我們以樊綱等 (2006)編製的中國市場化指數中的法律保護程度 (LEGAL )

分指標作為治理環境的代理變量。該變量的數值越大，對應的地區治理環境越好。
我們將樣本按照其所處地區的法律保護程度進行分組，當所處地區的法律保護指數
大於樣本公司的中位數時，則歸為治理環境較好的組，反之則歸為治理環境較差
的組。在此基礎上，我們分別用模型 (2)和 (3)對兩組樣本進行回歸分析和比較。其
中，ACC和FV的定義和模型1一致，並且對於樣本公司在新準則實施前的ACC和
FV，我們用新準則實施後三年的ACC和FV的均值來衡量。如果LEGAL較低組的
NEWCAS*FV和NEWCAS*ACC係數顯著大於LEGAL較高組，則表明新會計準則賦予
管理層更多的判斷權以及加大公允價值的使用對分析師盈利預測的負面影響，在治
理環境較差的地區更加嚴重。
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四、實證結果

4.1 描述性統計

表1提供了本文樣本的篩選程序及其分布情況，其中Panel A列示了樣本篩選情
況和樣本年度分布，Panel B列示了樣本的行業分布。

表1： 樣本篩選及分布

Panel A:樣本篩選及年度分布
年份 2004 2005 2006 2007 2008 2009 合計

上市公司數量 1,352 1,357 1,411 1,527 1,602 1,660 8,909

－刪除沒有分析師盈利
 預測的樣本 565 721 863 1053 1194 1433 5829

－刪除分析師預測發布日期
 處於相鄰兩次年報
披露日之外的樣本 364 597 665 804 996 1,279 4705

－刪除金融保險行業以及
 相關變量缺失的樣本 333 530 639 723 877 1,188 4290

Panel B:樣本行業分布
行業 數量 百分比 行業 數量 百分比

A農、林、牧、漁業 66 1.54% D電力、煤氣及水的 205 4.78%

    生產和供應業
B采掘業 115 2.68% E建築業 59 1.38%

C製造業 2,629 61.28% F交通運輸、倉儲業 255 5.94%

– C0食品、飲料 193 4.50% G信息技術業 193 4.50%

– C1紡織、服裝、皮毛 111 2.59% H批發和零售貿易 262 6.11%

– C2木材、家具 26 0.61% J房地產業 262 6.11%

– C3造紙、印刷 67 1.56% K社會服務業 119 2.77%

– C4石油、化學、
 塑膠、塑料 471 10.98% L傳播與文化產業 20 0.47%

– C5電子 169 3.94% M綜合類 105 2.45%

– C6金屬、非金屬 458 10.68%

– C7機械、設備、儀錶 791 18.44%

– C8醫藥、生物製品 325 7.58%

– C9其他製造業 18 0.42% 合計 4290 100%
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表2報告了本文主要變量的描述性統計結果。從中可以發現，分析師盈利預測
誤差的均值和中位數分別為0.4773和0.1996，而其標準差為0.7719，說明分析師對不
同公司盈利的預測準確性有較大的差別。對同一家公司的分析師跟蹤人數的均值和
中位數分別為6.6457和4，最少跟蹤人數為1人，最多為56人，超過25%的樣本公司
有9人以上的分析師跟蹤。分析師盈利預測發布日與年報實際披露日間隔平均為168 

(e5.121)天，未預期盈余的均值和中位數分別為0.8383和0.3966，股票回報波動性的均
值和中位數分別為0.1393和0.1335。盈余相關係數的均值和中位數分別為0.0671和
0.0859，說明我國上市公司會計盈余的價值相關性較低。FV的均值和中位數分別為
0.014和0。其中，本文研究樣本中FV>0的比例約為38%。ACC的均值和中位數分別
是2.5613和1.3184。

表2： 主要變量的描述性統計值

 N Mean Median Std. Min. Q1 Q3 Max.

FERROR 4290 0.4773 0.1996 0.7719 0.0121 0.0772 0.4850 4.9341

SIZE 4290 22.500 22.408 0.9750 20.604 21.759 23.139 24.957

NUM 4290 6.6457 4.0000 7.2869 1.0000 2.0000 9.0000 56.000

HORIZON 4290 5.1210 5.2311 0.5639 0.0000 4.9593 5.4375 6.1247

UE 4290 0.8383 0.3966 1.2532 0.0220 0.1765 0.8796 7.0528

RETSTD 4290 0.1393 0.1335 0.0513 0.0522 0.0954 0.1769 0.2680

CORR 4290 0.0671 0.0859 0.3396 -0.9171 -0.1759 0.3166 0.7449

FV 4290 0.0140 0.0000 0.0336 0.0000 0.0000 0.0034 0.1350

ACC 4290 2.5613 1.3184 3.1531 0.2641 0.6376 2.9769 17.110

LEGAL 4290 6.6575 5.5200 3.1425 1.4900 3.8200 9.3300 13.070

表3： 假說1的檢驗結果

 預測符號 係數  t值

Constant ? 1.2232***  (3.50)

NEWCAS + 0.1139***  (3.36)

SIZE ? -0.1018***  (-6.92)

NUM ? -0.0093***  (-4.97)

HORIZON + 0.2703***  (13.42)

UE + 0.0631***  (6.85)

RETSTD + 1.3742***  (4.46)

CORR ? 0.0422  (1.26)

INDUSTRY   控制
Adj.R2   0.1042

F值   19.47***

N   4290

注： *、**、***分別表示在10%、5%、1%的水平上顯著。
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4.2 主要檢驗結果

表3報告了假說1的檢驗結果。從中可以發現，在控制了公司規模、分析師人
數、分析師的預測時長、公司的盈利變動幅度、股票回報波動性以及盈余的相關係
數等變量後，NEWCAS的係數為0.1139 (t值為3.36)，在1%的水平上顯著。這說明在
新準則實施後，預測誤差上升約24%(0.1139/0.4773)，表明採用新會計準則後分析師
盈利預測誤差的增加具有統計意義和經濟意義上的顯著性，從而支持了本文的假說
1。此外，與我們的預期一致，HORIZON和UE與預測誤差正相關，其係數均在1%

的水平上顯著。
表4報告了假說2a的檢驗結果。研究結果顯示，ACC較低組NEWCAS的係數

為 -0.0125，且不顯著，而ACC較高組NEWCAS的係數為0.2408，且在1%的水平上
顯著。這說明新準則的實施對分析師盈利預測誤差的負面影響主要存在於會計信息
中需要管理層主觀判斷較多的公司。進一步，為檢驗兩組樣本間NEWCAS係數的
差異，我們首先設置一個啞變量H，當樣本公司處在ACC較高組，則H賦值為1，
否則賦值為0，然後在模型 (1)的基礎上加入啞變量H及其與NEWCAS的交叉變量
H*NEWCAS，交叉變量的顯著性即為兩組樣本間NEWCAS係數差異的顯著性。7研究
結果顯示，ACC較高組的NEWCAS係數在1%的水平上顯著大於ACC較低組對應的
係數 (P值<0.0001)。這一結果表明，採用新準則以後，分析師對會計信息中需要管
理層主觀判斷較多的上市公司的盈利預測誤差增加程度要顯著大於其他公司，從而
驗證了本文的研究假說2a。

表4： 假說2a的檢驗結果

 預測符號 ACC低組 ACC高組
  係數  t值 係數  t值

Constant ? 0.5092*  (1.77) 2.5194***  (4.03)

NEWCAS + -0.0125  (-0.45) 0.2408***  (3.96)

SIZE ? -0.0386***  (-3.25) -0.1832***  (-6.85)

NUM ? -0.0060***  (-4.14) -0.0010  (-0.26)

HORIZON + 0.1403***  (7.88) 0.3597***  (10.83)

UE + 0.0643***  (6.16) 0.0281**  (2.04)

RETSTD + 0.9441***  (3.75) 1.5532***  (2.82)

CORR ? -0.0350  (-1.32) 0.1220**  (1.97)

INDUSTRY   控制   控制
Adj.R2   0.0901   0.1079

F值   8.86***   10.60***

N   2146   2144

NEWCAS係數
 的比較檢驗 p-value < 0.0001

注： *、**、***分別表示在10%、5%、1%的水平上顯著。

7 具體方法參見：“Introduction to SAS” UCLA: Academic Technology Services, Statistical Consulting 
Group from http://www.ats.ucla.edu/stat/sas/notes2/ (accessed 24 November 2007)。
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表5報告了假說2b的檢驗結果。同樣地，此處我們也採用分組的方法來檢驗和
比較公允價值的不同使用程度對分析師預測誤差的影響。具體而言，當樣本公司在
新準則實施後三年FV的均值位於所有公司90%分位點及以上時，我們將其劃分為
“FV較高組”，其余的樣本公司則劃分為“FV較低組”。8從表5報告的結果可以發現，
FV較低組和較高組的NEWCAS係數分別為0.0933和0.2885，均顯著為正。並且，兩
組樣本係數比較檢驗的結果顯示，FV較高組NEWCAS係數在1%的水平上顯著大於
FV較低組(P值為0.0056)。這一結果表明，採用新準則以後，分析師對公允價值使用
程度越高公司的盈利預測誤差增加程度越大，從而支持了本文的研究假說2b。

表5： 假說2b的檢驗結果

 預測符號 FV低組 FV高組
  係數  t值 係數  t值

Constant ? 1.1491***  (3.22) 3.2932**  (2.15)

NEWCAS + 0.0933***  (2.68) 0.2885**  (2.19)

SIZE ? -0.0964***  (-6.42) -0.2132***  (-3.30)

NUM ? -0.0100***  (-5.23) 0.0047  (0.58)

HORIZON + 0.2651***  (12.75) 0.3114***  (4.28)

UE + 0.0679***  (7.09) 0.0022  (0.07)

RETSTD + 1.3375***  (4.27) 2.5005*  (1.83)

CORR ? 0.0419  (1.24) -0.0444  (-0.29)

INDUSTRY   控制   控制
Adj.R2   0.1092   0.1044

F值   18.53***   2.91***

N   3862   428

NEWCAS係數
 的比較檢驗 p-value = 0.0056

注： *、**、***分別表示在10%、5%、1%的水平上顯著。

表6報告了假說3的檢驗結果。此處，我們以樣本公司所處地區的法律保護程度
指數(LEGAL)是否大於所有公司的中位數，將樣本劃分為“LEGAL較高組”（即治理環
境較好地區的公司）和“LEGAL較低組”（即治理環境較差地區的公司）。

首先，我們檢驗了新會計準則賦予管理更多的判斷權對分析師盈利預測的負面
影響，是否在治理環境較差的地區更加嚴重。Pane l A報告了相應的結果。我們發
現，交互項NEWCAS*ACC的係數在LEGAL較低組和較高組均顯著為正，並且前者
NEWCAS*ACC係數顯著大於後者對應的係數(P值為0.0093)。這一結果表明，新會計
準則賦予管理層更多的判斷權對分析師盈利預測的負面影響，在治理環境較差的地
區更加突出。

8 我們非常感謝匿名審稿人給我們提供的建議。同時，我們還按照不同的分組方法進行了敏感性
分析，研究結果並沒有實質性的改變。具體請見敏感性檢驗部分。
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繼而，我們檢驗了新會計準則加大公允價值的使用對分析師盈利預測的負面影
響，是否在治理環境較差的地區更加嚴重。Panel B報告了相應的結果。從中可以發
現，對於兩組樣本，交互項NEWCAS*FV的係數均在1%的水平上顯著為正。進一
步，樣本係數比較檢驗的結果顯示，LEGAL較低組公司的NEWCAS*FV係數顯著大
於LEGAL較高組對應的係數(P值為0.0776)。這一結果表明，新會計準則加大公允價
值的使用對分析師盈利預測的負面影響，在治理環境較差的地區更加突出。

表6： 假說3的檢驗結果

Panel A: ACC

 預測符號 LEGAL低組 LEGAL高組
  係數  t值 係數  t值
Constant ? 2.0422***  (4.37) 0.4382  (0.97)

NEWCAS + -0.0515  (-1.00) -0.0636  (-1.42)

ACC ? 0.0196***  (2.95) 0.0269***  (4.07)

NEWCAS*ACC + 0.1265***  (14.00) 0.0936***  (10.73)

SIZE ? -0.1313***  (-6.56) -0.0668***  (-3.67)

NUM ? -0.0005  (-0.20) -0.0047**  (-2.06)

HORIZON + 0.2429***  (9.36) 0.2382***  (9.24)

UE + 0.0694***  (5.57) 0.0586***  (5.25)

RETSTD + 0.2729  (0.66) 0.3647  (0.95)

CORR ? -0.0117  (-0.26) 0.0570  (1.41)

INDUSTRY   控制   控制
Adj.R2   0.2835   0.2497

F值   30.56***   25.35***

N   2167   2123

NEWCAS*ACC係數
 的比較檢驗 p-value = 0.0093

Panel B: FV

 預測符號 LEGAL低組 LEGAL高組
  係數  t值 係數  t值
Constant ? 1.5990***  (3.10) 0.648  (1.32)

NEWCAS + 0.0938*  (1.77) 0.0379  (0.83)

FV ? -0.9909  (-1.03) 0.5281  (0.82)

NEWCAS*FV + 6.1288***  (5.15) 3.5984***  (4.35)

SIZE ? -0.1199***  (-5.43) -0.0823***  (-4.17)

NUM ? -0.0082***  (-2.94) -0.0099***  (-3.98)

HORIZON + 0.2791***  (9.78) 0.2551***  (9.13)

UE + 0.0643***  (4.68) 0.0589***  (4.87)

RETSTD + 1.4113***  (3.13) 1.2873***  (3.13)

CORR ? 0.0063  (0.12) 0.0472  (1.08)

INDUSTRY   控制   控制
Adj.R2   0.1294   0.1188

F值   12.11***   10.87***

N   2167   2123

NEWCAS*FV係數
 的比較檢驗 p-value = 0.0776

注： *、**、***分別表示在10%、5%、1%的水平上顯著。
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五、拓展性分析和敏感性檢驗

5.1 拓展性分析

在信息環境的研究文獻中，除盈利預測誤差外，分析師的預測分歧是用於衡
量上市公司與投資者之間的信息不對稱程度的另一重要指標。因此，我們也以分析
師預測分歧作為衡量指標來研究新準則的實施對公司信息環境的影響。通常而言，
當公司的信息環境越好時，即其信息越透明時，分析師預測時運用的共有信息則越
多，預期的一致程度也會越高。反之，公司的信息透明度較低時，即其信息質量越
差時，則分析師需要運用更多的主觀解讀和其他的私有信息來形成自己的預期，從
而使得其對公司盈利預測的一致程度降低，分歧增加。前已述及，在我國的制度環
境下，管理層或大股東操縱會計信息動機的存在可能會使得公司的信息質量和信息
透明度下降。並且，在新準則賦予管理層更多判斷權的情況下，即使不考慮盈余管
理的問題，也會由於不同人的判斷標準和依據存在較大差異，導致分析師對上市公
司的盈利預測變得更為困難。而這又會進一步導致分析師預測時更依賴主觀判斷和
私有信息，盈利預測分歧增加。此外，資本市場的股價波動幅度較大，導致基於股
價的公允價值預期的難度增加，而這同樣也會使得分析師盈利預測的分歧加大。我
們用如下的模型 (4)對這一預期進行檢驗：

DISPERSION = α
0
 + β

1
NEWCAS + β

2
ASSET + β

3
NUM

  + β
4
HORIZON + β

5
UE + β

6
RETSTD

  + β
7
CORR + INDUSTRY + ε

 (4)

模型中的應變量DISPERSION為跟蹤同一家公司的所有分析師盈利預測的標
準差，用來衡量分析師預測的分歧程度。其他變量的定義與模型 (1)一致。如果
NEWCAS的係數顯著為正，則表明採用新準則後，分析師盈利預測的分歧增加。

表7報告了相應的檢驗結果。我們發現，模型中NEWCAS的係數顯著為正，表明新
準則實施後分析師的預測分歧顯著增加。9這一結果進一步支持了本文的主要結論，即
新會計準則的實施並沒有改善資本市場的信息環境，反而引致了一定的負面後果。

表7： 新會計準則對分析師盈利預測分歧的影響

 預測符號 係數  t值
Constant ? -0.3233***  (-6.34)

NEWCAS + 0.0110**  (2.32)

SIZE ? 0.0066***  (3.34)

NUM ? 0.0025***  (10.17)

HORIZON + 0.0382***  (9.45)

UE + 0.0102***  (7.57)

RETSTD + 0.1268***  (3.03)

CORR ? 0.0066  (1.44)

INDUSTRY   控制
Adj.R2   0.1537

F值   22.50***

N   3198

注： *、**、***分別表示在10%、5%、1%的水平上顯著。

9 此處樣本的减少主要原因為計算分析師預測誤差分歧時，至少需要兩個以上分析師的盈利預測
數據。此外，作為敏感性分析，我們删除了分析師跟踪人數少于3的樣本重新對模型（4）進行檢
驗，結果與表7類似，此時NEWCAS的係數為0.0170（t值為3.16），在1%的水平上顯著。
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5.2 敏感性檢驗

為了使得研究結論更加穩健，我們還進行了如下的敏感性檢驗：
(1) 分析師盈利預測誤差在2007年前後發生變化，可能由會計準則的變化導

致，也可能由其他宏觀經濟因素的變化引致。如果主要是由於後一原因
引致，那麼我們在會計準則沒有改變或者改變影響不大的樣本，也能發現
分析師盈利預測誤差顯著增加。我們通過對B股和H股公司的分析，來盡
可能排除本文的結果由宏觀因素驅動的可能性。由於，B股和H股公司在
2007年前已經有實施國際會計準則的經驗。因此，此類公司受新準則實施
影響較小。如果宏觀因素的變化是分析師盈利預測誤差增加的主要原因，
那麼我們仍然可以發現分析師對B股和H股公司的預測誤差在2007年後顯
著增加。反之，如果沒有發現這一現象，則通過與基於其他A股公司的研
究結論的結合分析（本文主體部分的結論），可以在一定程度上說明，新準
則的實施是分析師盈利預測增加的其中一個原因。為此，我們對分析師在
準則實施前後對B股和H股公司的盈利預測誤差的變化進行了檢驗。研究
結果顯示，對於受新準則實施影響較小的B股和H股公司，分析師盈利預
測誤差並沒有顯著增加。我們認為這一結果可以在一定程度上說明，新準
則的實施可能是分析師盈利預測誤差增加的其中一個原因，我們的研究結
論並非完全由其他市場因素的變化引致。

(2) 為了控制樣本期間內其他因素的影響，本文利用一組在準則實施前後均有
分析師跟蹤的企業進行檢驗，盡可能避免前後期間樣本的變化對研究結論
可能產生的影響，我們發現，該敏感性分析的結果與本文主體部分的研究
結果並沒有實質性的差別。

(3) 由於金融行業在規模、管制以及會計處理等各方面與其他行業均存在較大
不同，因此我們在主要的檢驗中參考已有文獻的做法，將該行業從研究樣
本中剔除。但是，由於公允價值對金融行業的影響可能較大，因此我們利
用包含金融行業的樣本進行敏感性分析。我們發現，這一敏感性分析的結
果與本文原有的結果基本一致。

(4) 本文主要檢驗中的分析師盈利預測誤差，是用 |EPS |進行標準化。由於有些
公司的 |EPS |很小，特別是 |EPS |接近於零時，標準化後的預測誤差會變的
很大。此時，預測誤差的標準差也會很大，存在比較極端的值。因此，為
了盡可能減少潛在的極端值的影響，我們將樣本在5%和95%的水平進行
了WINSORIZE處理。為了使得研究結論更加嚴謹，我們還進行了如下的
敏感性分析：1)將盈利預測誤差變量 (FERROR)在5%和95%的水平上進行
WINSORIZE，而對其他變量在1%和99%的水平下進行WINSORIZE；2)

刪除了 |EPS |接近於0的樣本，以避免“小分母”的問題。具體地，將樣本公
司的EPS取絕對值後，刪除了 |EPS |最小的5%的公司。我們發現，這一敏
感性分析的結果與本文主要的結果基本一致。
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(5) 我們還在原有模型基礎上控制了分析師所屬券商的規模進行敏感性分析。
其中，某一樣本對應的券商規模，我們用所有對該公司進行盈利預測的分
析師所屬券商的總資產或者總營業收入的平均值進行衡量。10我們發現，
加入這一控制變量後，本文的主要研究結果並未發生實質性變化。

(6) 為了更好地控制分析師個體因素的影響，我們對樣本進行了更為嚴格的篩
選，要求在準則實施前後發布盈利預測的分析師群體並未發生變化。這一
樣本篩選程序，可以保證我們的回歸分析比較的是相同的分析師在準則實
施前後盈利預測誤差的差異，因此可以最大程度控制分析師個人從業經驗
（包括整體經驗和公司經驗等）對研究結果的影響。經過這一樣本篩選程序
後，我們發現，除了NEWCAS係數在FV低組和高組間的係數差異檢驗不顯
著外 (P值為0.4531)，11其它結果與本文的主要研究結論並未發生實質性變
化。

(7) 本文使用的FV變量可能存在各明細項目的正值和負值相互抵消的情況。為
了克服這種情況對研究結論的影響，我們手工收集了2007年至2009年間樣
本公司公允價值變動損益科目的明細數據，對各明細科目取絕對值後再相
加，作為公司的FV值。經過這一處理，研究結論並沒有發生實質性改變。

(8) 對本文假說2b的檢驗時，我們還采取了其它的分組方法作為敏感性分析：
1)將樣本劃分為三組。當樣本公司在新準則實施後三年FV的均值位於所有
樣本公司的90%分位點及以上時，我們將其劃分為“FV高組”，其余FV >0

的樣本劃分為“FV低組”，FV =0的樣本則劃分為“FV=0組”。研究結果顯
示，分組檢驗時，NEWCAS的係數在各組都顯著為正，並且FV越高的組，
NEWCAS的係數越大。係數比較檢驗的結果顯示，除了FV=0組和FV低組
的係數差異不顯著外，FV=0組和FV高組以及FV低組和FV高組的係數差
異均顯著。2)改變分組的分位點。當樣本公司在新準則實施後三年FV的
均值位於所有樣本公司的80%分位點及以上時，我們將其劃分為“FV較高
組”，其余的樣本公司則劃分為“FV較低組”。研究結果顯示，FV較高組
NEWCAS的係數在10%的水平上顯著大於FV較低組對應的係數。

(9) 由於2007年為新準則實施的第一年，可能存在分析師對會計準則不熟悉等
情況。我們將2007年的樣本刪除以後進行敏感性分析，得到的結果與本文
主要的研究結果基本一致。

(10) 本文的實證檢驗主要以分析師在當年年報披露前最後一次盈利預測作為研
究的樣本，而為了使研究結論更加穩健，我們也採用分析師在當年所作的
全部盈利預測作為研究的樣本進行相關檢驗。回歸結果並沒有明顯差異。

10 由于缺乏2007年以前券商的財務指標數據，我們以2007-2009年券商的總資產或者總營業收入的
平均值作為券商規模的代理指標。此外，由于部分券商數據缺失導致部分樣本丟失，本部分的
最終分析中我們得到4002個觀測樣本。

11 一個可能的原因是，此時樣本與本文主要研究樣本相比小很多（篩選後僅剩1225個觀測樣本）。
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六、結論與研究局限

6.1 結論

本文以分析師的盈利預測作為研究視角，考察了新會計準則的實施對於資本市
場信息環境的影響。我們的研究發現，採用新會計準則後，分析師的盈利預測誤差
顯著增加，並且對於會計信息中需要管理層主觀判斷較多的公司以及公允價值使用
程度較高的公司，其預測誤差的增加程度更大。此外，新會計準則對分析師盈利預
測的負面影響，在治理環境較差的地區更加嚴重。進一步的檢驗還發現，實施新會
計準則後，分析師的預測分歧也顯著增加。

本文的結論在一定程度上表明採用新會計準則後，公司的信息環境變差，信
息質量和透明度下降。我們的這一發現，與基於成熟資本市場的類似研究得出了截
然相反的結論。本文的理論和制度分析顯示，造成這一現象的可能原因為：在我國
資本市場法律體系、公司治理機制等相對落後的制度背景下採用新會計準則，賦予
管理層更多的自由裁量權和判斷權，在一定程度上成為大股東和管理層操縱盈余的
工具，從而降低了會計信息的可靠性。並且，在新準則賦予管理層更多判斷權的情
況下，即使不考慮盈余管理的問題，也會由於不同人的判斷標準和依據存在較大差
異，導致分析師對上市公司的盈利預測變得更為困難。此外，由於我國近年來資本
市場的股價波動幅度較大，這使得基於股價的公允價值的運用（比如金融性資產）對
盈利影響的不可預期性增加，從而增加了分析師盈利預測的難度。

本文的研究啟示為：新會計準則引入公允價值，賦予管理層更多的裁量權和判
斷權，本質上乃是一把雙刃劍。如其有良好的法律體系和市場環境作為保障，則可
為投資者提供更多透明、可靠的信息，改善資本市場的信息環境。反之，如其缺乏
這些保障，則反而可能成為公司盈余操縱的工具，降低公司信息的質量，使得資本
市場的信息環境變差。因此，提高新會計準則的實施效果，不僅僅應從其具體的技
術執行層面做出努力（如相關的培訓），更應該從更為基本的制度層面入手，改善法
律的執行，完善相應的懲戒制度以及整個資本市場的外部環境，這樣才能從根本上
提高新會計準則的執行效果。

6.2 研究局限

本文至少存在如下幾方面的局限性：
第一，儘管在穩健性檢驗中，我們盡可能排除宏觀環境變化對分析師盈利預測

誤差的影響。但是，由於宏觀環境的複雜性和難以量化性，我們所做的這些檢驗仍
然無法完全排除這一因素的影響。

第二，本文的樣本僅佔2004年至2009年期間所有樣本的50%左右，這一數據缺
陷可能使得我們的樣本缺乏一定的代表性或者研究結論只能適用於某類公司。經過
對樣本代表性的分析，我們發現，有分析師跟蹤的樣本和沒有分析師跟蹤的樣本行
業分布比較接近，而有分析師跟蹤的公司，規模較大、業績較好，這與已有的研究
發現一致。同時，有分析師跟蹤的公司，國有企業的比例更高。因此，由於數據的
限制，本文的結論可能更適用於規模較大的公司和業績較好的公司。
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I. Introduction

The quality of accounting information is one of the important factors that determine 

the transaction cost and efficiency of the capital market. High-quality accounting 

information can effi ciently reduce the information asymmetry and hence relieve the 

effi ciency loss caused by adverse selection and moral hazards, and vice versa. Prior 

studies provide evidence that the improvement of earnings quality can not only reduce 

the costs of capital (Leuz and Verrecchia, 2000; Francis et al., 2004) but can also help 

to enhance investment effi ciency (Biddle and Hilary, 2006; Sun, 2006; Bushman et 

al., 2011). In addition to the above benefi ts, high-quality and comparable accounting 

information can also reduce information costs and hence promote the international 

mobility and globally optimised allocation of capital under the background of economic 

globalisation (Barth et al., 1999; Guenther and Young, 2003).

In view of this, the International Accounting Standards Board (IASB) has been 

promoting the International Financial Reporting Standards (IFRS) worldwide in recent 

years. Following the mandatory adoption of the IFRS by the European Union (EU) in 

2005, the Ministry of Finance of the People’s Republic of China also promulgated a 

series of new China Accounting Standards (CAS), comprising 38 specifi c standards and 

one basic standard, in February 2006, and listed fi rms have been required to implement 

these standards since 1 January 2007. Being an important economic entity, China also 

proposed the convergence of its accounting system with the IFRS after the EU adopted 

these standards. The adoption of the new CAS is not only a great event in China’s 

capital market in recent years but also a symbolic event in the development of China’s 

accounting standards and accounting systems.

A change of accounting standards seems simple, but actually the reverse is true. 

Ostensibly, it merely alters the way of presenting fi nancial statements, but actually 

it has an impact on the effi ciency of the economy via a series of complex routines. 

Furthermore, it is very diffi cult or even impossible to predict the economic consequences 

of adopting the new accounting standards, and this often makes the reform of accounting 

standards highly controversial. In fact, the debates among accounting practitioners and 

academics on whether China’s accounting standards should converge with the IFRS 

and how extensive the degree of convergence should be have never stopped. Since the 

promulgation of the new CAS, the debate has mainly concentrated on the economic 

consequences of the wider use of fair value accounting and management being required to 

make more judgements on accounting policies. Empirical research is badly needed to test 

many of these issues and arguments. Therefore, it is both necessary and urgent to examine 

the economic consequences of the new CAS. The fi ndings of relevant studies may have 

implications not only for standard setters, regulatory agencies, investors, analysts, and 

auditors in China but also for the IASB and standard setters in other emerging markets 

(Chen et al., 2011).
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Among the economic consequences of the new CAS, an issue that regulators and 

scholars are especially interested in is the effects of the adoption of the new CAS 

on fi rms’ information environment, which is also one of the key factors for assessing 

the success of the new accounting standards. As it is diffi cult to observe and quantify 

the information environment directly, alternative proxies are usually used in empirical 

studies. One of the most widely used measures is analysts’ earnings forecasts (Lang et 

al., 2003). This measure is widely used by scholars for at least two reasons (Land and 

Lundholm, 1996; Healy et al., 1999; Gebhardt et al., 2001). First, fi nancial analysts, 

as important information intermediaries in the capital market, play an important role in 

information transmission between investors and fi rms. Making use of their professional 

knowledge and information acquisition and processing ability, they provide market 

participants with reasonable information that refl ects the intrinsic value of stocks, thereby 

increasing the market effi ciency and reducing the deviation of stock prices. It can be 

said that the achievements of fi nancial analysts have become a major information source 

for investors. In short, fi nancial analysts play an important role during the transmission, 

absorption, and transformation of information. Second, analysts’ earnings forecasts 

are greatly infl uenced by the degree of information asymmetry. As a result, fi rms’ 

information environment can be deduced by investigating the properties of earnings 

forecasts. Specifi cally, for fi rms with a better information environment and a lower degree 

of information asymmetry, analysts will have more abundant and accurate information to 

help them make their judgements, resulting in smaller earnings forecast errors. Among 

the literature that examines the effects of IFRS adoption on information environment, 

the accuracy of analysts’ earnings forecasts has been the most frequently used measure 

(Ashbaugh and Pincus, 2001; Horton et al., 2008; Bae et al., 2008; Byard et al., 2011). 

Therefore, following prior studies, this paper examines the effects of the adoption of the 

new CAS on fi rms’ information environment in China by investigating the changes in 

the properties of the analysts’ earnings forecasts.

We fi nd that after the adoption of the new CAS, analysts’ earnings forecast errors 

increase, especially for fi rms using accounting policies that involve more management 

judgements and for fi rms that use fair value accounting more widely. Furthermore, we 

fi nd that the magnitude of increase in forecast errors after the adoption of the new CAS 

is larger for fi rms located in regions with a poor institutional environment. Additional 

tests reveal that the dispersion of analyst forecasts also increases after the adoption 

of the new CAS. To some extent, the results suggest that the adoption of the new 

CAS increases information asymmetry in the capital market rather than improves the 

information environment. Our paper makes several contributions to the fi eld. First, we 

add to the growing body of papers that have examined the economic consequences of 

IFRS adoption in capital markets (e.g. Harris, 1995; Harris and Muller, 1999; Leuz and 

Verrecchia, 2000; Ashbaugh and Pincus, 2001; Ashbaugh and Olsson, 2002; Leuz, 2003; 

Bartov et al., 2005; Hung and Subramanyam, 2007; Van Tendeloo and Vanstraelen, 
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2005; Barth et al., 2008; Daske et al., 2008, 2011; Covrig et al., 2007; Byard et al., 

2011). We provide new empirical evidence on the economic consequences of IFRS 

adoption in emerging markets. Second, this paper expands the studies on the economic 

consequences of the adoption of the new CAS (e.g. Liu et al., 2008; Luo et al., 2008; 

Zhu et al., 2008, 2009; Bu et al., 2009; Du et al., 2009; Wang et al., 2009; Chen et al., 

2009; Tan et al., 2009; Hao et al., 2010; Lou et al., 2010). The fi ndings of this paper 

may have implications for policy makers, regulators, and investors.

The remainder of the paper proceeds as follows: Section II discusses the prior 

literature and our hypothesis development; Section III presents the research design; 

Section IV reports the empirical results; Section V presents the additional analyses and 

sensitivity tests; and Section VI concludes the paper.

II. Literature Review and Hypothesis Development

There have been many papers that have examined the effects of IFRS adoption in 

recent years. Some papers have examined whether earnings quality has improved after 

the adoption of the IFRS, and some have examined the economic consequences of IFRS 

adoption, including the effects on the cost of capital and investors’ information costs. 

Currently, no uniform conclusion has been reached in these two strands of the literature, 

and much of the empirical evidence is mixed. For example, the samples in Bartov et al. 

(2005), Hung and Subramanyam (2007), and Van Tendeloo and Vanstraelen (2005) are 

taken from the German New Market, but they have produced mixed results. Bartov et al. 

(2005) use the earnings response coeffi cient to proxy for earnings quality, and they fi nd 

that companies applying the IFRS have a higher earnings response coeffi cient than other 

fi rms. However, Hung and Subramanyam (2007) and Van Tendeloo and Vanstraelen 

(2005) fi nd that the adoption of the IFRS does not increase value relevance or reduce 

earnings smoothing, indicating that the accounting quality under the IFRS is no better 

than that under local standards. Prior studies that compare earnings quality between 

the IFRS and the US Generally Accepted Accounting Principles (US GAAP) have also 

provided mixed results (Harris, 1995; Harris and Muller, 1999; Ashbaugh and Olsson, 

2002; Barth et al., 2008).

Ashbaugh and Pincus (2001), Horton (2008), Bae et al. (2008), Covrig et al. (2007), 

and Byard et al. (2011) examine the effects of IFRS adoption on fi rm’s information 

environment. Ashbaugh and Pincus (2001) use European companies that adopted IFRS 

voluntarily before 1993 as their sample. They fi nd that the greater the differences between 

local accounting standards and the IFRS, the higher the analyst earnings forecast errors. 

Further, they fi nd that after fi rms apply the IFRS voluntarily, analyst forecast errors 

decrease and analyst following increases. They document that the adoption of the IFRS 

can effi ciently reduce the information costs and increase the usefulness of accounting 

information for users. Horton et al. (2008) examine the effects of IFRS adoption on 
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a fi rm’s information environment through four dimensions: analysts’ earnings forecast 

error, analyst following, forecast dispersion, and the change in forecast revision. 

Their sample consists of listing companies in six European countries. They document 

that fi rms’ information environment improves after IFRS adoption. Furthermore, the 

improvement in the information environment for European companies that voluntarily 

adopted the IFRS before 2005 is much greater than that for other companies. Bae et al. 

(2008) investigate whether the adoption of the IFRS helps to reduce the information costs 

for foreign analysts. They fi nd that the smaller the differences between local standards 

and the IFRS, the greater the foreign analyst following and the lower the forecast error. 

This evidence suggests that the adoption of the IFRS helps to reduce the information costs 

for foreign analysts. Using a unique database containing information on the shareholdings 

of over 25,000 mutual funds around the world, Covrig et al. (2007) fi nd that foreign 

mutual fund ownership in fi rms adopting the IFRS is signifi cantly higher than that in fi rms 

adopting local standards. They conclude that IFRS adoption can decrease information 

costs and reduce the home bias of foreign investors, thereby improving capital allocation 

effi ciency. Byard et al. (2011) examine the effects of the mandatory adoption of the 

IFRS by the EU on fi rms’ information environment. They fi nd that for mandatory IFRS 

adopters, analysts’ absolute forecast errors and forecast dispersion decrease relative to 

the control sample.

It needs to be pointed out that the premise of the above fi ndings is the existence of 

a relatively mature system which could assure the implementation effects of a series of 

high-quality accounting standards. It would be impossible to achieve similar results in 

emerging markets, where the institutional environment is much weaker than in mature 

markets. Therefore, an analysis of the economic consequences of the new CAS should 

be based on the properties of the standards and the institutional environment so that we 

can obtain more reliable and convincing conclusions.

A key property of the new CAS is that the accounting policies involve more 

management judgements than the old CAS (Ministry of Finance, 2008). Theoretically, 

managers have more information on the operating and financial situation of firms. 

Given that management has more discretion to make judgements on accounting policies, 

the accounting information should refl ect actual corporate operations more accurately 

and comprehensively, thereby reducing the degree of information asymmetry between 

investors and companies. However, this ideal condition is rarely achieved. Management 

usually have a strong incentive to make judgements on corporate information in favour 

of themselves, and this would destroy the reliability and relevance of the accounting 

information (Chen et al., 2011). Whether or not a good legal and supervision system, 

effi cient corporate governance, and high-quality audit exist really does matter; to a 

large extent, these determine the success of new accounting standards. Ball (2006) 

points out that even when various countries adopt the same international accounting 

standards, different levels of equilibrium quality can emerge due to great differences in 
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institutional environment.3 As China is an emerging market, there are great differences 

between various aspects of its institutional environment and the institutional environment 

in developed capital markets. As described in the China Capital Markets Development 

Report published in 2008 by the China Securities Regulatory Commission (CSRC),

“over the past ten years, China’s capital market has been developing constantly and 

has a stronger function in supporting the national economy. In recent years, a series 

of market-oriented reforms, including the reform of the split share structure, have 

created more sound mechanisms in the Chinese capital market and have changed 

the operating mechanism to a large extent. However, China’s capital markets are 

emerging markets in a transitional economy. Specifi cally, the market mechanisms 

are still not perfect and there is low operational effi ciency. There is a need for 

improvements to the legal system and an awareness of integrity issues; regulation, 

supervision, and enforcement efficiency also need further improvement. The 

overall qualifi cations of regulatory professionals and the effi ciency of supervision 

cannot fully satisfy the demands of market development. Supervisory coordination 

and enforcement efficiency need further improvement. Meanwhile, the self-

regulatory organisations have not been fully functioning. The corporate governance 

mechanisms should be further enhanced. Governance in some listed companies only 

exists on paper, not in reality; general meetings, board meetings, and supervisory 

board meetings have all become mere formalities. In some state-controlled listed 

companies, ownership structures are unclear and management has taken control. The 

integrity of the senior management in some listed companies is unsatisfactory.”

Meanwhile, the CSRC’s analysis of the current situation of the Chinese capital markets 

has been supported by various empirical studies. Prior studies have documented that 

China is still very different from developed capital markets in various respects, including 

the enforcement effi ciency of the legal and regulatory systems, the relation between the 

government and the market, the development of market (Fan et al., 2006; Shen et al., 

2005; Zeng, 2004; Xia et al., 2005; Zhu et al., 2007), corporate governance effi ciency 

(Chen et al., 2000; Zhu et al., 2001; Chen et al., 2001; Li, 2002; Li et al., 2006), and 

audit quality (DeFond et al., 1999; Li, 2000; Liu et al., 2000; Wu, 2001; Liu et al., 

2002; Zhu et al., 2004; Wang et al., 2008). Therefore, under the current institutional 

environment, accounting practices involving more management judgements may lead 

to more serious earnings management, which may have negative impacts rather than 

improving accounting quality and hence increasing the degree of information asymmetry. 

Several empirical studies document that after the adoption of the new CAS, earnings 

3 He summarised the possible infl uencing factors as follows: (1) the extent and nature of government 
involvement in the economy; (2) government involvement in fi nancial reporting practices; (3) legal 
systems; (4) securities regulation and regulatory bodies; (5) the structure and depth of fi nancial 
markets; (6) the roles of the press, fi nancial analysts, and rating agencies; (7) structure of corporate 
governance; (8) the extent of private versus public ownership of corporations; (9) the extent of 
corporate membership in related company groups; (10) the extent of fi nancial intermediation; (11) 
the structure of investors; and (12) the status, independence, training, and compensation of auditors.



147The Effects of the Adoption of the New China Accounting Standards

quality decreases, as does the usefulness of the accounting information in contracts. For 

example, Wang et al. (2009) show that earnings smoothing increases after the adoption 

of the new CAS. Specifi cally, fi rms can increase their ability to smooth future earnings 

by advancing the recognition of cost and deferring the recognition of income. Companies 

with poor performance, slow earnings growth, and bad earnings persistence in the current 

period are more likely to choose these accounting methods. Lou et al. (2009) examine 

the effects of the new CAS on the dividend policies of listing companies. They fi nd that 

the adoption of the new CAS reduces the usefulness of earnings information to fi rms’ 

cash dividend policy. These results indicate that listing companies consider the changes 

in accounting standards when they formulate their cash dividend policy. Specifi cally, 

they reduce the reliance of cash dividends on accounting income under the new CAS. 

Therefore, under the current institutional environment, accounting policies that involve 

more management judgements may lead to more severe earnings management problems 

and hence increase the degree of information asymmetry, which will further affect the 

accuracy of analysts’ earnings forecasts.

In addition, under the situation of placing more discretion in the hands of 

management, it is more diffi cult for analysts to forecast the earnings of listed companies 

due to the great differences in judgement standards among different people, even 

if the issue of earnings management is disregarded. It has been pointed out in the 

Analysis Report on the Implementation of New Accounting Standards by Chinese Listed 

Companies issued in 2008 by the Ministry of Finance that the new CAS are principle 

based, and this requires accountants to make professional judgements according to the 

rules of the standards. However, in practice, some companies have a certain degree of 

discretion in their professional judgements, and the result of this is that the accounting 

information is not fair enough.4 Undoubtedly, this makes producing earnings forecasts 

more diffi cult for analysts and hence increases forecast errors. Therefore, based on the 

above analysis, we suggest that one possible channel through which the adoption of the 

new CAS infl uences analysts’ earnings forecast errors is as follows:

   Related to incentives of

  Accounting policies earnings management

New CAS  that involve more  Forecast errors increase

  management judgements Unrelated to incentives of

   earnings management

4 The Ministry of Finance has expounded the possible problems of the principle-based new accounting 
standards in its report by taking fi xed assets as the example. It has been pointed out in the report that 
the new standards require companies to choose a method of depreciation according to the realisation 
of economic benefi ts related to fi xed assets and to determine the useful life and residual value of 
the fi xed assets according to the assets’ nature and status. However, some companies have chosen 
a method of depreciation but have determined the useful life and residual value of the fi xed assets 
arbitrarily, which is unsuitable given the actual exhaustion status of assets, resulting in a negative 
infl uence on decision making for accounting information users.
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Another key property of the new CAS is the wider use of fair value accounting, 

which is also a possible channel for influencing analysts’ earnings forecast errors. 

Although the new CAS has selected and limited the range and degree of fair value 

accounting, the rigour of the reform on this aspect is far greater than previous reforms. 

The specific standards that introduce fair value accounting cover various aspects, 

including fi nancial instruments, real estates for investment, corporate mergers under 

non-common control, debt restructuring, and non-monetary transactions. Theoretically, 

with the wider use of fair value accounting, accounting information will refl ect actual 

corporate operations more timely and truly, thereby enhancing the value relevance and 

decision usefulness of accounting information. However, in practice, the effectiveness 

of fair value accounting depends directly on the reliability of the measurement basis. 

Without a reliable measurement basis, fair value accounting will not be able to have a 

positive effect, but rather will be used as a tool of earnings management, resulting in a 

negative infl uence on accounting quality, especially for fi rms where the management are 

more involved in making judgements on the benchmark of fair value when there is a lack 

of objective standards (Chen et al., 2011). Many empirical studies show that earnings 

management is prevalent after the adoption of the new CAS. He et al. (2010) fi nd that 

after the adoption of the new CAS, fair value accounting for debt restructuring creates 

opportunities for earnings management. In particular, earnings management through 

debt restructurings is more serious among fi rms in regions with a poor institutional 

environment. Ye et al. (2009) fi nd that at the beginning of the adoption of the new 

CAS, companies with more fi nancial assets prefer to classify these assets as available-

for-sale fi nancial assets (AFS) in order to acquire more choices and to offer room 

for earnings management and smoothing earnings in the future. When companies are 

holding these assets, the companies with poor performance may dispose of AFS for 

earnings management and earnings smoothing purposes and the companies with good 

performance may prefer to recognise the unrealised profi t as a capital surplus in AFS 

and realise it through the sale of AFS in future years. In fact, the negative effect of 

fair value accounting is one of the important reasons why China rarely applied this 

measurement attribute in previous accounting standards. One prominent example is 

that China introduced fair value in accounting standards covering debt restructuring, 

investment, and non-monetary transactions in 1998 and 1999. However, the standards 

were modifi ed by greatly reducing the application of fair value principles in 2001 as 

many companies had abused fair value accounting to manipulate earnings. Therefore, 

the increased range and degree of fair value accounting of the new CAS may lead to a 

deterioration in fi rms’ information environment and increase the cost and diffi culty of 

information acquisition, processing, and classifi cation for fi nancial analysts, resulting in 

a decline in the accuracy of earnings forecasts.

In addition, under the current institutional environment, even if the effect of agency 

problems is not considered, the wider use of fair value accounting does not necessarily 
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produce positive effects; rather, it may lead to more diffi culties in terms of analysts’ 

earnings forecasts. There are at least two reasons for this. First, over the past 10 years, 

although China’s capital market has achieved great success, there is still a wide gap 

in terms of overall market effi ciency when compared with developed capital markets. 

The phenomena of sector co-movement, the large-cap leading effect, and stock price 

synchronicity are prevalent in the Chinese capital market. Both Li (2005) and Zhu 

et al. (2007) fi nd that the stock price synchronicity in the Chinese capital market is 

clearly higher than it is in developed capital markets, although it is showing an obvious 

declining trend in recent years, and this may lead to greater noise in the measurement of 

fair value, which is based on stock prices. Especially as stock prices in China’s capital 

market have fl uctuated greatly recently, it is very diffi cult to predict the effects of fair 

value accounting, which is based on stock prices (e.g. fi nancial assets), on earnings, and 

this also increases the diffi culty of forecasting earnings for analysts, resulting in lower 

forecast accuracy. Secondly, Fan et al. (2006) point out that although China has achieved 

great success in the process of marketisation during the past several decades, with rapid 

developments in the commodity, factor, and property rights markets, the extent of these 

developments is very imbalanced. In some provinces, especially provinces in the eastern 

coastal area, marketisation has achieved decisive progress, while in others, non-market 

factors still play an important role in the economy. The proportion of government-

directed or government-guided pricing is high in some provinces due to the constraints 

of the industrial structure (Fan et al., 2006). Therefore, fair value accounting can hardly 

refl ect real fairness in some areas and industries, and this may have a negative infl uence 

on the whole implementation effect of fair value accounting. The Ministry of Finance 

has pointed out in Guidance for Debt Restructuring Standards issued in 2001 that “As 

China’s production market and property rights market are being established, fair value 

can hardly refl ect real fairness, and thus this infl uences the truth and reliability of the 

profi ts generated from debt restructuring. Consequently, fair value is no longer used in 

the modifi ed standards of debt restructuring.”5 Therefore, even if earnings management 

is not considered, the wider use of fair value accounting may make it more diffi cult for 

analysts to forecast earnings and thus forecast errors may increase. Based on the above 

analysis, we suggest that the second possible channel through which the adoption of the 

new CAS infl uences analysts’ earnings forecast errors is as follows:

   Related to incentives of

  Wider use of earnings management

New CAS  fair value  Forecast errors increase

  accounting Unrelated to incentives of

   earnings management

5 The revision here refers to the Debt Restructuring Standards issued by the Ministry of Finance in 
1998. The modifi ed standards are not the fi nal version. The new accounting standards implemented 
in 2007 have also made revision to the debt restructuring standards.
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Based on the above analysis, we put forward the fi rst hypothesis of this paper:

Hypothesis 1: Analysts’ earnings forecast errors increase after the adoption of 

the new accounting standards.

In addition, according to the analysis on the two possible channels through which 

the adoption of the new CAS infl uences analysts’ earnings forecast errors, we further 

put forward a second hypothesis:

Hypothesis 2a: After the adoption of the new accounting standards, the increase 

in analysts’ earnings forecast errors is greater for fi rms using accounting policies 

that involve more management judgements.

Hypothesis 2b: After the adoption of the new accounting standards, the 

increase in analysts’ earnings forecast errors is greater for fi rms that use fair value 

accounting more widely.

Moreover, the effects of the adoption of the new CAS on analysts’ forecast errors 

may depend on the institutional environment of the regions in which the fi rms are located. 

Many empirical studies suggest that the institutional environment is a key explanatory 

variable for a series of economic phenomena in China as it may have a great infl uence 

on fi rm value (Xia et al., 2005), capital structure (Sun et al., 2005), pyramid structure 

(Fan et al., 2010), auditor selection (Wang et al., 2008), related-party transactions (Jian 

and Wong, 2010), and the consideration of split share structure reform (Xu and Xin, 

2007). As far as accounting standards are concerned, a good legal environment, sound 

regulation, and enforcement effi ciency could increase the cost of earnings management 

for managers and insiders, thereby increasing the quality and transparency of accounting 

information, especially for fi rms using accounting policies that involve more management 

judgements. In addition, the degree of the development of the market will also directly 

infl uence the implementation effect of fair value accounting. In developed markets, the 

valuation basis of fair value accounting may be easier to obtain with fewer noises and 

greater accuracy. Therefore, based on Hypothesis 2, we put forward our third hypothesis:

Hypothesis 3: The adoption of the new accounting standards, which gives rise 

to more management judgements and the wider use of fair value in accounting 

treatments, generates a negative impact on the accuracy of analysts’ earnings 

forecasts. The magnitude of the negative impact is greater for fi rms located in 

regions with a poor institutional environment.
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III. Sample Selection and Research Design

3.1 Sample Selection and Data Source

All of the data in this paper are obtained from the China Stock Market and 

Accounting Research (CSMAR) database. Our sample period covers the pre-new CAS 

period (2004-2006) and the post-new CAS period (2007-2009). Meanwhile, we apply 

the following process to refi ne our sample. First, the analysts’ earnings forecast must be 

issued between the last announcement date and the announcement date of the forecasted 

year. Second, when analysts have made several forecasts in the same year, the earnings 

forecast closest to the announcement date of the forecasted year should be selected. 

Third, we exclude fi rms in the fi nancial industry and fi rms with incomplete data. We 

obtain 4,290 observations after the above data selection process. In addition, to reduce 

the effect of potential outliers, we winsorise all of the continuous variables at the 5th 

and 95th percentiles.6

3.2 Research Design

Following Ashbaugh and Pincus (2001), Byard et al. (2011), Horton et al. (2008), 

Lang et al. (2003), and Bae et al. (2008), we use the following Model (1) to test 

Hypothesis 1 that analysts’ earnings forecast errors clearly increase after the adoption 

of the new CAS.

FERROR = α 0 + β 1NEWCAS + β 2ASSET + β 3NUM + β 4HORIZON

  + β 5UE + β 6RETSTD + β 7CORR + INDUSTRY + ε
 (1)

The dependent variable FERROR measures analyst forecast error, which is 

calculated using the following formula:

FERROR = |EPS− MedianAnalystForecast|/|EPS|.

|EPS| is the absolute value of a fi rm’s actual earnings per share (net income divided 

by total shares at the end of the fi scal year). MedianAnalystForecast is defi ned as the 

median of earnings per share forecasts issued by all analysts following the same company. 

FERROR is used to measure the accuracy of analysts’ earnings forecasts. The higher the 

value, the lower the accuracy of analysts’ earnings forecasts, and vice versa. It should 

be noted that we have standardised the earnings forecast errors by current EPS in the 

main tests (divided by |EPS|). We believe that because of the great fl uctuation of stock 

6 We standardise the analyst’ earnings forecast errors by |EPS| at the end of the fi scal year and fi nd 
that the variance and extreme value are very great. To guarantee the reliability of the conclusions, 
we winsorise all of the continuous variables at the 5th and 95th percentiles.
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prices in China’s capital market in these years, this measure is better than standardising 

the earnings forecast errors by stock prices.

The other variables in this model are defi ned as follows:

NEWCAS is a dummy variable, which equals 1 for the sample period between 2007 

and 2009 (new CAS period) and 0 for the sample period between 2004 and 2006 (old 

CAS period).

ASSET and NUM are respectively the natural logarithm of a company’s total assets 

at the end of the fi scal year and the number of analysts following the fi rm and are used 

to control for the size effect and the infl uence of analyst following on the accuracy of 

earnings forecasts.

HORIZON is the natural logarithm of the interval between the forecast’s issue date 

and the earnings announcement date and is used to control for the infl uence of time span 

of forecast on the accuracy of forecasts. Obviously, when the forecast’s issue date is 

closer to the earnings announcement date, analysts can obtain more abundant information 

and make fewer errors in their earnings forecasts (Clement, 1999; Horton et al., 2008). 

Therefore, we expect that this variable will be positively associated with forecast error.

UE measures unexpected earnings, defi ned as the absolute value of the difference 

between current EPS and EPS for the prior year divided by the absolute value of EPS 

for the prior year. Prior studies have documented that UE is positively correlated with 

analysts’ earnings forecast errors (Land and Lundholm, 1996).

RETSTD and CORR respectively measure the volatility of stock returns and the 

correlation between returns and earnings. RETSTD is defi ned as the standard deviation 

of monthly returns over the previous 3 years, and CORR is defi ned as the correlation 

between quarterly returns and quarterly earnings over the previous 3 years. Moreover, 

we also include industry dummies to control for industry-specifi c factors.

A signifi cant and positive coeffi cient of NEWCAS in the above model would indicate 

that the adoption of the new CAS increases analysts’ earnings forecast errors and hence 

deteriorates the fi rm’s information environment, and vice versa.

To investigate whether the increase in analysts’ earnings forecast errors is greater in 

fi rms using accounting policies that involve more management judgements (Hypothesis 

2a in this paper), we divide the samples into two groups according to the degree of 

management judgement on accounting policies and employ Model (1) in each group. 

Specifi cally, we use the variable ACC to measure the degree of management judgement, 

which is calculated using the following formula: ACC=|Accrual|/|EPS|, where Accrual 

represents the total accruals per share, defi ned as the difference between net income and 

net operating cash fl ow divided by total shares at the end of year. Firms with an ACC 

higher than the median value of the sample are classifi ed as the “more management 

judgement” group, and the rest of the companies are classifi ed as the “less management 

judgement” group. If the coeffi cient of NEWCAS for the more management judgement 

group is signifi cantly higher than that for the less management judgement group, it 
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indicates that analyst forecast errors increase more for fi rms using accounting policies 

that involve more management judgements after the adoption of the new CAS, and vice 

versa.

Similarly, in order to investigate whether the increase in analysts’ earnings forecast 

errors is greater in fi rms that use fair value accounting more widely after the adoption 

of the new CAS, (Hypothesis 2b), we divide the samples into two groups according to 

the level of use of fair value accounting (FV), which is calculated using the following 

formula: FV=|FairValueGain|/|EPS|, where FairValueGain represents the net profi t and 

loss from fair value changes per share. Firms with a FV higher than the 90th percentile 

of the sample are classifi ed as the “high fair value” group, and the rest of the companies 

are classifi ed as the “low fair value” group. If the coeffi cient of NEWCAS for the high 

fair value group is signifi cantly higher than that for the low fair value group, it indicates 

that analyst forecast errors increase more for fi rms that use fair value accounting more 

widely after the adoption of the new CAS, and vice versa.

Finally, we employ Models (2) and (3) below to examine Hypothesis 3: the adoption 

of new accounting standards, which gives rise to more management judgements and 

the wider use of fair value in accounting treatments, generates negative impacts on the 

accuracy of analyst earnings forecasts. The magnitude of the negative impacts is greater 

for fi rms located in regions with a poor institutional environment.

FERROR = α 0 + β 1NEWCAS + β 2ACC + β 3NEWCAS*ACC

  + β 4ASSET + β 5NUM + β 6HORIZON + β 7UE

  + β 8RETSTD + β 9CORR + INDUSTRY + ε

 (2)

FERROR = α 0 + β 1NEWCAS + β 2FV + β 3NEWCAS*FV

  + β 4ASSET + β 5NUM + β 6HORIZON + β 7UE

  + β 8RETSTD + β 9CORR + INDUSTRY + ε

 (3)

We use the legal environment index (LEGAL) formulated by Fan et al. (2006) to 

proxy for the institutional environment: the higher the value, the better the institutional 

environment. We divide the sample into two groups according to the median value of 

the legal environment index. Firms located in regions with a legal environment index 

higher than the median value of the sample are classifi ed as the “good institutional 

environment” group while the others are classifi ed as the “poor institutional environment” 

group. Next, we estimate Models (2) and (3) in each group, respectively. ACC and FV 

are defi ned as in Model (1), and we use the mean value of ACC and the mean value of 

FV for 3 years after the adoption of the new CAS to measure the ACC and FV of fi rms 

before the adoption of the new CAS, respectively. If the coeffi cients of NEWCAS*FV and 

NEWCAS*ACC for the poor institutional environment group are signifi cantly higher than 

those for the good institutional environment group, it will indicate that the magnitude 
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of the negative impacts is greater for fi rms located in regions with a poor institutional 

environment.

IV Empirical Results

4.1 Descriptive Statistics

Table 1 reports the sample selection process and the distribution of the fi nal sample. 

Specifi cally, Panel A illustrates the sample selection process and the distribution of the 

sample by year, and Panel B reports the distribution of the sample by industry.

Table 1: Sample Selection and Distribution

Panel A: Sample Selection and Distribution by Year

Year 2004 2005 2006 2007 2008 2009 Total

Number of Listed Companies 1,352 1,357 1,411 1,527 1,602 1,660 8,909

– Excluding samples without

 analyst earnings forecast 565 721 863 1,053 1,194 1,433 5,829

– Excluding samples with the issue

 date of analyst earnings forecast not

 within the period between two yearly

 announcement dates of annual reports 364 597 665 804 996 1,279 4,705

– Excluding fi rms in the fi nancial

 industry and fi rms with incomplete data 333 530 639 723 877 1,188 4,290

Panel B: Sample Distribution by Industry

Industry Num. % Industry Num. %

A. Farming, Forestry, Animal   D. Electricity, Gas, and Water

 Husbandry, and Fishing 66 1.54%  Production and Supply 205 4.78%

B. Mining 115 2.68% E. Construction 59 1.38%

C. Manufacturing 2,629 61.28% F. Transportation and Warehousing 255 5.94%

– C0. Food and Beverages 193 4.50% G. Information Technology 193 4.50%

– C1. Textile, Apparel, and Fur 111 2.59% H. Wholesale and Retail Trades 262 6.11%

– C2. Lumber and Furniture 26 0.61% J. Real Estate 262 6.11%

– C3. Paper and Printing 67 1.56% K. Social services 119 2.77%

– C4. Petroleum, Chemicals,

 Rubber, and Plastics 471 10.98% L. Communications 20 0.47%

– C5. Electricals 169 3.94% M. Miscellaneous 105 2.45%

– C6. Metals and Non-metals 458 10.68%

– C7. Machinery, Equipment,

 and Instruments 791 18.44%

– C8. Medicine and

 Biological Products 325 7.58%

– C9. Other Manufacturing 18 0.42% Total 4,290 100%



155The Effects of the Adoption of the New China Accounting Standards

Table 2 reports the descriptive statistics for the main variables. We fi nd that the 

mean (median) value of FERROR is 0.4773 (0.1996) and the standard deviation is 

0.7719, which indicates that the accuracy of analysts’ earnings forecasts is very volatile 

across fi rms. The mean (median) of NUM is 6.6457 (4.0000). In addition, the minimum 

and maximum of NUM are 1 and 56, respectively. The average interval between the 

forecast’s issue date and the earnings announcement date is 168 days (e5.121). The means 

(median) of UE and RETSTD are 0.8383 (0.3966) and 0.1393 (0.1335), respectively. The 

mean (median) of CORR is 0.0671 (0.0859), which suggests that the value relevance of 

earnings in listed companies is very low in China. The mean (median) of FV is 0.0140 

(0.0000), and the proportion of the sample with a FV > 0 is about 38 per cent. The 

mean (median) of ACC is 2.5613 (1.3184).

Table 2: Descriptive Statistics

 N Mean Median Std. Min. Q1 Q3 Max.

FERROR 4290 0.4773 0.1996 0.7719 0.0121 0.0772 0.4850 4.9341

SIZE 4290 22.500 22.408 0.9750 20.604 21.759 23.139 24.957

NUM 4290 6.6457 4.0000 7.2869 1.0000 2.0000 9.0000 56.000

HORIZON 4290 5.1210 5.2311 0.5639 0.0000 4.9593 5.4375 6.1247

UE 4290 0.8383 0.3966 1.2532 0.0220 0.1765 0.8796 7.0528

RETSTD 4290 0.1393 0.1335 0.0513 0.0522 0.0954 0.1769 0.2680

CORR 4290 0.0671 0.0859 0.3396 -0.9171 -0.1759 0.3166 0.7449

FV 4290 0.0140 0.0000 0.0336 0.0000 0.0000 0.0034 0.1350

ACC 4290 2.5613 1.3184 3.1531 0.2641 0.6376 2.9769 17.110

LEGAL 4290 6.6575 5.5200 3.1425 1.4900 3.8200 9.3300 13.070

4.2 Main Results

Table 3 reports the result of the tests for Hypothesis 1. We fi nd that the coeffi cient 

of NEWCAS is 0.1139 (t-value 3.36), which is significant at the 1 per cent level, 

after controlling for SIZE, NUM, HORIZON, UE, RETSTD, and CORR. This suggests 

that forecast errors increase by 24 per cent (0.1139/0.4773) after the adoption of the 

new CAS. These results support Hypothesis 1 that analysts’ earnings forecast errors 

increase signifi cantly after the adoption of the new CAS. Moreover, as we expected, the 

coeffi cients of HORIZON and UE are positive and are both signifi cant at the 1 per cent 

level.
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Table 3: Results of Tests for Hypothesis 1

 Predicted sign Coeff.  t-value

Constant ? 1.2232***  (3.50)

NEWCAS + 0.1139***  (3.36)

SIZE ? -0.1018***  (-6.92)

NUM ? -0.0093***  (-4.97)

HORIZON + 0.2703***  (13.42)

UE + 0.0631***  (6.85)

RETSTD + 1.3742***  (4.46)

CORR ? 0.0422  (1.26)

INDUSTRY   Control

Adj.R2   0.1042

F   19.47***

N   4,290

Notes: *, **, and *** represent signifi cance at the 10%, 5%, and 1% levels, respectively.

Table 4 reports the result of the tests for Hypothesis 2a. It shows that the 

coeffi cient of NEWCAS for the less management judgement group is -0.0125, which 

is not significant. However, the coefficient of NEWCAS for the more management 

judgement group is 0.2408, which is signifi cant at the 1 per cent level. This suggests 

that the negative effect of the adoption of the new CAS on analysts’ earnings forecasts 

is mainly concentrated in fi rms that need more management judgements. Furthermore, 

to examine the difference in the coeffi cients of NEWCAS between the two groups, we 

set a dummy variable H, which equals 1 for fi rms in the more management judgement 

group and 0 for fi rms in the less management judgement group. The dummy variable 

H and the interaction variable H*NEWCAS are added into Model (1).7 The empirical 

results show that the coefficient of NEWCAS for the more management judgement 

group is signifi cantly greater than that for the less management judgement group at the 

1 per cent level (p-value <0.0001). These results suggest that the increase in analysts’ 

earnings forecast errors is greater in fi rms using accounting policies that involve more 

management judgements after the adoption of the new accounting standards, and this 

supports Hypothesis 2a.

7 Please refer to the following for specific methods: “Introduction to SAS”. UCLA: Academic 
Technology Services, Statistical Consulting Group from http://www.ats.ucla.edu/stat/sas/notes2/ 
(accessed 24 November 2007).
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Table 4: Results of Tests for Hypothesis 2a

 Predicted Less management judgement More management judgement

 Sign Coeff.  t-value Coeff.  t-value

Constant ? 0.5092*  (1.77) 2.5194***  (4.03)

NEWCAS + -0.0125  (-0.45) 0.2408***  (3.96)

SIZE ? -0.0386***  (-3.25) -0.1832***  (-6.85)

NUM ? -0.0060***  (-4.14) -0.0010  (-0.26)

HORIZON + 0.1403***  (7.88) 0.3597***  (10.83)

UE + 0.0643***  (6.16) 0.0281**  (2.04)

RETSTD + 0.9441***  (3.75) 1.5532***  (2.82)

CORR ? -0.0350  (-1.32) 0.1220**  (1.97)

INDUSTRY   Controlled   Controlled

Adj.R2   0.0901   0.1079

F   8.86***   10.60***

N   2,146   2,144

Test the difference in coeffi cients  

 of NEWCAS between two groups p-value < 0.0001

Notes: *, **, and *** represent signifi cance at the 10%, 5%, and 1% levels, respectively.

Table 5 reports the result of the tests for Hypothesis 2b. We apply a similar method 

to investigate the effects of the wider use of fair value accounting on the relation between 

the adoption of the new CAS and analyst forecast errors. Specifi cally, companies with 

a mean value of FV higher than the 90th percentile of the sample for the 3 years after 

the adoption of the new CAS are classifi ed as the high fair value group and the others 

are classifi ed as the low fair value group.8 The results reported in Table 5 show that the 

coeffi cients of NEWCAS for the low fair value group and the high fair value group are 

0.0933 and 0.2885, respectively, which are both signifi cant. Furthermore, the result of 

the test of the difference in the coeffi cients of NEWCAS between the two groups shows 

that the coeffi cient for the high fair value group is signifi cantly greater than that for 

the low fair value group at the 1 per cent level (p-value 0.0056). These results indicate 

that the increase in analysts’ earnings forecast errors is greater for fi rms that use fair 

value accounting more widely after the adoption of the new accounting standards, which 

supports Hypothesis 2b.

8 We are grateful to two anonymous referees for providing valuable suggestions. Meanwhile, we also 
perform the sensitivity analysis through different grouping methods and fi nd that the results are 
qualitatively the same.
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Table 5: Results of Tests for Hypothesis 2b

 Predicted Low fair value High fair value

 Sign Coeff.  t-value Coeff.  t-value

Constant ? 1.1491***  (3.22) 3.2932**  (2.15)

NEWCAS + 0.0933***  (2.68) 0.2885**  (2.19)

SIZE ? -0.0964***  (-6.42) -0.2132***  (-3.30)

NUM ? -0.0100***  (-5.23) 0.0047  (0.58)

HORIZON + 0.2651***  (12.75) 0.3114***  (4.28)

UE + 0.0679***  (7.09) 0.0022  (0.07)

RETSTD + 1.3375***  (4.27) 2.5005*  (1.83)

CORR ? 0.0419  (1.24) -0.0444  (-0.29)

INDUSTRY   Controlled   Controlled

Adj.R2   0.1092   0.1044

F   18.53***   2.91***

N   3,862   428

Test the difference in coeffi cients 

 of NEWCAS between two groups p-value = 0.0056

Notes: *, **, and *** represent signifi cance at the 10%, 5%, and 1% levels, respectively.

Table 6 reports the result of tests for Hypothesis 3. We divide the sample into 

the good institutional environment group (companies in areas with a good institutional 

environment) and the poor institutional environment group (companies in areas with a 

bad institutional environment) according to whether the legal environment index in the 

region where the company is located is greater than the median value of all companies.

First, we examine whether the negative effect of accounting policies that involve 

more management judgements on analysts’ earnings forecast is more serious for 

fi rms located in a region with a poor institutional environment. Panel A reports the 

corresponding results. We fi nd that the coeffi cients of NEWCAS*ACC are signifi cantly 

positive for both the poor institutional environment group and the good institutional 

environment group and that the coefficient for the former group is significantly 

greater than that for the latter group (p-value 0.0093). This suggests that the negative 

effect of accounting policies that involve more management judgements on analysts’ 

earnings forecast is more serious for fi rms located in a region with a poor institutional 

environment.

Second, we examine whether the negative effect of the wider use of fair value 

accounting on analysts’ earnings forecast is more serious for fi rms located in region with 

a poor institutional environment. Panel B reports the corresponding results. We fi nd that 

the coeffi cients of NEWCAS*FV are positive for both the poor institutional environment 

group and the good institutional environment group and signifi cant at the 1 per cent level. 

Furthermore, the result for the test on the difference in the coeffi cients of the two groups 

shows that the coeffi cient of NEWCAS*FV for the poor institutional environment group 
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is signifi cantly greater than that for the good institutional environment group (p-value 

0.0776). These results suggest that after the adoption of the new CAS, the negative 

effect of the wider use of fair value accounting on analysts’ earnings forecasts is more 

serious for fi rms located in a region with a poor institutional environment.

Table 6: Results of Tests for Hypothesis 3

Panel A: ACC Predicted Poor institutional environment Good institutional environment

 sign Coeff.  t-value Coeff.  t-value

Constant ? 2.0422***  (4.37) 0.4382  (0.97)

NEWCAS + -0.0515  (-1.00) -0.0636  (-1.42)

ACC ? 0.0196***  (2.95) 0.0269***  (4.07)

NEWCAS*ACC + 0.1265***  (14.00) 0.0936***  (10.73)

SIZE ? -0.1313***  (-6.56) -0.0668***  (-3.67)

NUM ? -0.0005  (-0.20) -0.0047**  (-2.06)

HORIZON + 0.2429***  (9.36) 0.2382***  (9.24)

UE + 0.0694***  (5.57) 0.0586***  (5.25)

RETSTD + 0.2729  (0.66) 0.3647  (0.95)

CORR ? -0.0117  (-0.26) 0.0570  (1.41)

INDUSTRY   Controlled   Controlled

Adj.R2   0.2835   0.2497

F   30.56***   25.35***

N   2,167   2,123

Test of the difference in the 

 coeffi cients of NEWCAS*ACC  p-value = 0.0093

 between the two groups

Panel B: FV Predicted Poor institutional environment Good institutional environment

 sign Coeff.  t-value Coeff.  t-value

Constant ? 1.5990***  (3.10) 0.6488  (1.32)

NEWCAS + 0.0938*  (1.77) 0.0379  (0.83)

FV ? -0.9909  (-1.03) 0.5281  (0.82)

NEWCAS*FV + 6.1288***  (5.15) 3.5984***  (4.35)

SIZE ? -0.1199***  (-5.43) -0.0823***  (-4.17)

NUM ? -0.0082***  (-2.94) -0.0099***  (-3.98)

HORIZON + 0.2791***  (9.78) 0.2551***  (9.13)

UE + 0.0643***  (4.68) 0.0589***  (4.87)

RETSTD + 1.4113***  (3.13) 1.2873***  (3.13)

CORR ? 0.0063  (0.12) 0.0472  (1.08)

INDUSTRY   Controlled   Controlled

Adj.R2   0.1294   0.1188

F   12.11***   10.87***

N   2,167   2,123

Test of the difference in the  

 coeffi cients of NEWCAS*FV  p-value = 0.0776

 between the two groups

Notes: *, **, and *** represent signifi cance at the 10%, 5%, and 1% levels, respectively.
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9 The main reason for the decrease in the sample is that at least two analysts’ earnings forecast records 
should be included when the dispersion of analyst forecasts is calculated. In addition, in the sensitivity 
test, we also replicate Model (4) by excluding companies with fewer than three following fi nancial 
analysts. Similar to the results in Table 7, the coeffi cient of NEWCAS is 0.0170 (t-value 3.16), which 
is signifi cant at the 1 per cent level.

V. Additional Analysis and Sensitivity Tests

5.1 Additional Analysis

Apart from earnings forecast errors, the dispersion of analyst forecasts is another 

important measure for the degree of information asymmetry between fi rms and investors 

which is frequently used in prior studies. Therefore, we also use the dispersion of analyst 

forecasts as another measurement to investigate the effects of the adoption of the new 

CAS on fi rms’ information environment. In general, the better the fi rms’ information 

environment, namely higher transparency, the greater the amount of public information 

incorporated in analysts’ forecasts and the higher the consensus of analysts’ forecasts. 

Otherwise, when a fi rm’s transparency is low, analysts have to formulate their forecasts 

using more subjective judgements and private information and hence analysts’ consensus 

decreases and forecast dispersion increases. As mentioned earlier, management and 

ultimate shareholders have a great incentive to manipulate accounting information 

in China, and this may reduce information quality and transparency. Meanwhile, as 

accounting policies involve more management judgements, great differences may 

exist due to different judgement standards among different people even if earnings 

management is not considered, thus making it more diffi cult for analysts to make earnings 

forecasts. This will further result in more subjective judgements and private information 

being incorporated in analysts’ forecasts and hence forecast dispersion will increase. In 

addition, the great fl uctuation of stock prices in the capital markets will make it more 

diffi cult for analysts to forecast the earnings component, the measurement of which is 

based on stock prices, thus resulting in a greater dispersion of analyst forecasts. We 

therefore employ the following Model (4) to investigate this prediction:

DISPERSION = α 0 + β 1NEWCAS + β 2ASSET + β 3NUM

  + β 4HORIZON + β 5UE + β 6RETSTD

  + β 7CORR + INDUSTRY + ε ,

 (4)

where the dependent variable DISPERSION measures the dispersion of analyst forecasts, 

defi ned as the standard deviation of all earnings forecasts that are issued by all of the 

analysts following the fi rm. All of the other variables are as defi ned in Model (1). If 

the coeffi cient of NEWCAS in the above model is positively signifi cant, it indicates that 

the adoption of the new CAS increases the dispersion of analyst forecasts.

Table 7 reports the corresponding results. We fi nd that the coeffi cient of NEWCAS 

is signifi cantly positive, which indicates that the adoption of the new CAS increases 

the dispersion of analyst forecasts.9 This result further supports the main conclusion of 
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this study, namely that the adoption of the new CAS has a negative effect on, instead 

of improving, the information environment of capital markets.

Table 7: Effect of the Adoption of the New CAS on the Dispersion of Analysts’ 

Forecasts

 Predicted sign Coeff.  t-value

Constant ? -0.3233***  (-6.34)

NEWCAS + 0.0110**  (2.32)

SIZE ? 0.0066***  (3.34)

NUM ? 0.0025***  (10.17)

HORIZON + 0.0382***  (9.45)

UE + 0.0102***  (7.57)

RETSTD + 0.1268***  (3.03)

CORR ? 0.0066  (1.44)

INDUSTRY   Controlled

Adj.R2   0.1537

F   22.50***

N   3198

Notes: *, **, and *** represent signifi cance at the 10%, 5%, and 1% levels, respectively.

5.2 Sensitivity Tests

To provide additional assurance of the robustness of our results, we also perform 

the following sensitivity tests:

1. The change in analysts’ earnings forecast errors around 2007 may have been caused 

by changes in the accounting standards or other macro-economic factors. If the latter 

explanation dominates, then we should fi nd that analysts’ earnings forecast errors 

clearly increase in the sample not or less affected by the changes in accounting 

standards. To exclude the possibility that the results in this paper are driven by 

macro factors, we replicate our tests using the sample fi rms with B shares or H 

shares. As fi rms with B shares or H shares adopted the IFRS before 2007, the 

infl uence of the adoption of the new CAS on those companies should be slight. If 

the changes in macro factors are the main reason for the increase in the errors in 

analysts’ earnings forecasts, we can still fi nd that errors in analysts’ forecasts on 

fi rms with B shares or H shares increase after 2007. Otherwise, we can document 

that the adoption of the new CAS is one of the major reasons for the increase in 

analysts’ earnings forecast errors. Therefore, we investigate the changes in analysts’ 

earnings forecast errors for fi rms with B shares or H shares before and after the 

adoption of the new CAS. The results show that analysts’ earnings forecast errors 

do not increase signifi cantly for fi rms with B shares or H shares. We argue that 

this result suggests, to some degree, that the adoption of the new CAS may be one 
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major reason for the increase in analysts’ forecast errors and that the conclusion of 

this study cannot be fully explained by changes in other market factors.

2. To address the possible concern that our results are driven by the change in the 

sample before and after the new CAS period, we replicate our main tests using 

a sample of companies which are followed by analysts both before and after the 

adoption of the new CAS. The results are qualitatively the same.

3. As the fi nancial industry is very different from other industries in various respects, 

including fi rm size, regulatory environment, and accounting treatment, we exclude 

this industry from the sample in our main tests. However, fair value accounting is 

usually adopted more widely in the fi nancial industry, and so we also perform a 

sensitivity analysis on a sample including the fi nancial industry. We fi nd that the 

results are qualitatively the same.

4. The analysts’ earnings forecast errors in the main tests are standardised by |EPS|. 

However, some companies’ |EPS| is very small and the standardised forecast errors 

will be very great, especially when |EPS| is close to 0, which leads to a high standard 

deviation of forecast errors and extreme value. To reduce the effect of potential 

outliers, we winsorise all of the continuous variables at the 5th and 95th percentiles. 

To make the results more robust, we also perform the following sensitivity analysis: 

(1) winsorise FERROR at the 5th and 95th percentiles and the other variables at the 

1st and 99th percentiles, respectively; (2) delete the samples with an |EPS| close to 

0 to avoid the potential problem caused by a small denominator. Specifi cally, we 

exclude companies with the smallest |EPS| at the bottom 5 per cent of the sample. 

We fi nd that the results are qualitatively the same as our main results.

5. We also control for the size of the brokerage to which each analyst belongs in the 

base model. Specifi cally, we measure, in respect of a specifi c company, the size of 

the brokerage using the mean value of the total assets or sales of the brokerage to 

which following analysts belong.10 We fi nd that there is no material change in the 

main results after controlling for brokerage size.

6. To control for the effect of the individual characteristics of analysts, we use a stricter 

process to select the fi nal sample. Specifi cally, we require that fi nancial analysts are 

unchanged before and after the adoption of the new CAS. This sample selection 

process ensures that our tests have compared the change in earnings forecast errors 

made by the same analyst group and hence control for the effect of the individual 

characteristics of analysts (i.e. individual experience) as far as possible. We fi nd 

that except for the difference in the coeffi cients of NEWCAS between the low fair 

value group and the high fair value group (p-value 0.4531), which is insignifi cant,11 

the other results remain unchanged.

10 As there is no fi nancial data of brokerages before 2007, we use the mean of the total assets or sales 
of brokerages during the period between 2007 and 2009 to measure the size of brokerages. We also 
eliminate a few samples due to missing data and obtain 4,002 observations in the fi nal sample.

11 One possible reason may be that the samples are fewer than those used in the main analysis of this 
paper (only 1,225 observations left after the sample selection process).
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7. The positive and negative values of the variable FV in various classifi cation items 

may offset each other. To exclude the infl uence of this situation, we hand collect 

detailed profi t and loss information from the fair value changes of fi rms during the 

period from 2007 to 2009 and redefi ne FV as the summarised absolute value of 

various classifi cation items. The results remain unchanged.

8. We also perform the following sensitivity tests for Hypothesis 2b. First, divide 

the sample into three groups. Specifi cally, companies with a mean value of FV 

higher than the 90th percentile of the sample in the 3 years after the adoption of 

the new CAS are classifi ed as the high fair value group, while those with FV > 0 

are classifi ed as the low fair value group and the rest, with a FV equal to 0, are 

classifi ed as the “zero fair value” group. The results show that the coeffi cients of 

NEWCAS are signifi cantly positive in all of the groups. Moreover, the coeffi cient is 

highest in the high fair value group. We also fi nd that the differences in coeffi cients 

between the zero fair value group and high fair value group and between the low 

fair value group and the high fair value group are both signifi cant, while that 

between the zero fair value group and the low fair value group is not signifi cant. 

Second, companies with a mean value of FV higher than the 80th percentile of the 

sample in the 3 years after the adoption of the new CAS are classifi ed as the high 

fair value group and the rest are classifi ed as the low fair value group. The results 

show that the coeffi cient of NEWCAS in the high fair value group is signifi cantly 

greater than that in the low fair value group at the 10 per cent level.

9. As 2007 was the fi rst year that the new CAS was implemented, analysts may not 

have been familiar with it. As a result, we exclude the 2007 sample to perform a 

sensitivity test. The results remain unchanged.

10. Our main sample only includes analysts’ last earnings forecasts before the earnings 

announcement date in the forecast year. As a robustness check, we also replicate 

our test with the sample including all analysts’ earnings forecasts in the forecast 

year. The results remain unchanged.

VI. Conclusion and Limitation

6.1 Conclusion

This paper examines the effects of the adoption of the new CAS on firms’ 

information environment in China by investigating the changes in the properties of 

analysts’ earnings forecasts. We fi nd that analysts’ earnings forecast errors increase after 

the adoption of the new CAS, especially for fi rms using accounting policies that involve 

more management judgements and for fi rms that use fair value accounting more widely. 

Furthermore, we fi nd that the magnitude of the increase in forecast errors after the 

adoption of the new CAS is larger for fi rms located in regions with a poor institutional 

environment. Additional tests reveal that the dispersion of analyst forecasts also increases 
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after the adoption of the new CAS.

The results of this paper indicate that, to some degree, the information environment 

of companies worsens and information transparency decreases after the adoption of 

the new CAS. This conclusion is opposite to similar studies based on mature capital 

markets. We document that there are several possible explanations for this phenomenon. 

The application of the new CAS offers management more subjective discretion in their 

judgements on accounting policies under China’s institutional environment. Larger 

shareholders and management may use this opportunity to manipulate earnings, resulting 

in a decrease in the reliability of accounting information. Besides, if accounting policies 

involve more management judgements, it is more difficult for analysts to forecast 

earnings due to the great differences in judgement standards between different people, 

even if earnings management is not considered. In addition, with the great fl uctuation in 

stock prices in Chinese capital markets in these years, it is diffi cult to predict the earnings 

components relevant to fair value accounting, the measurement of which is based on 

stock prices (i.e. fi nancial assets), and this also increases analysts’ forecast errors.

The results of this paper highlight the important roles of institutional environment 

and fi rm-level reporting incentives in determining the impact of the adoption of the new 

CAS. The new CAS is a strong weapon as it introduces more management judgements 

on accounting policies and the wider use of fair value accounting. If protection is given 

from a good legal system and sound market environment, more transparent and reliable 

information can be offered to investors and the information environment of the capital 

market can be improved. However, without such protection, the adoption of the new 

CAS may have a negative effect on earnings quality and fi rms’ information environment. 

Therefore, in order to improve the effect of implementing the new CAS, efforts should 

not only be made at the specifi c technical level (including training on the new CAS), 

but also at the more fundamental level by improving the legal environment, the relevant 

punishment system, and the external environment of the whole capital market. With these 

efforts, the implementation of the new CAS could achieve fundamentally better results.

6.2 Limitations

The two caveats of this paper are as follows:

First, although we try to exclude the infl uence of changes in the macro environment 

on analysts’ forecast errors as far as possible in our research design and robustness test, 

we realise that it is impossible to completely get rid of the infl uence of this factor due 

to the complexity and great diffi culty of quantifying the macro environment.

Second, the samples in this paper only account for 50 per cent of all of the listed 

fi rms between 2004 and 2009. Owing to this limitation, we caution that our results may 

lack representativeness or may only be relevant to certain companies. It is found that 

the distributions of industries are similar between samples with analyst following and 

samples without analyst following. However, the fi rm size and accounting performance 
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of companies with analyst following are larger and better than those without analyst 

following, respectively. Meanwhile, state-owned companies have a greater analyst 

following than private fi rms. Therefore, due to the limitations of the data, the conclusions 

in this paper may be more appropriate for larger size companies with better performance.
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