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1% G2 1 T T DAs A 10 SCA ke 3Rk 17 8 UL, 7 AR 6 A DU Bt 8 b XURS: 1 DA
Do X e A TR A AR TR AT B IH o PRIk, A% S i o R A i = R AL {5 B AN BT R SN
i & 12K . 2008 4F 42 Bk 4 Al AL & LK, 1% 50 i o i 25 A X 52 31 o e, e 45 ) 4t 35 1)
AR Y25 W TR S PR B AL 145 B =2 B AE 7 B 1 2 BE (Mock 4§, 2013; PCAOB, 2013),
A BN TR AR B AT H 25 k. 0 [E 5 RRER 23 5T 2013 4 F 2014 AF X T E
PEAT T O, R A A TR G B 5 T A ROXURS o 2015 4F, B BRI HEN Hr 2 (TAASB) &
A BT THAE N, Horh ISAT701 5 SO 7R S TS O EE I, 2016 4F 12 A, T E IV
R AT 1 CFE B R v VA OGBS I ) AE 12 WURT R THEN] . H 2017 4E 1 H 1 HE, A+H I
T FAAT TR A S o T, H A4 B TS F U R N 2018 4 1 H 1 H R IR AT .
S TV DU 5 ) SR R T A A R R T 2 A TR R, BN T R (TR U 2R
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45
YL (1995-), Y3, Wi VL AR K A, #7710 28 K 2 23 T2 Be il -1 F 9 A
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1324 5) OCHEH TR I TS 1504 5 ) AR B0 A5 52 5T P B 6% 9 2%, () Bsf el ik A ) 1
R E X T W 55 38 DA SR M 2 X 0 45 Hi 3R 1T ST i Rk

VI 222385 S T8 o8 T o DG o T4 4 2 (B 983 L | 11 W 45 ) 9 5% 1k ( Christensen 5%,
2014; Louis-Philippe %5, 2014; £ AR Z F1258}, 2019) o 55— 19445 08 2 A0 He, 200 0 1 Sy e A
T 015 Bk IR e 5 (R AR A X35, 2017), XF 23 F i 05 B ok, b ] 58 H:
MMl 28 36 F1 Ml M, 8 G O s b TS W) B AR AR B, i SN AN BT, Sy v /NS L
A PR PRS2, B MR AT . TR (S B AR BURAR$L m, X R 2 80IESR 47
B i, 23645 B (A BV AERORN TR 5 ) J& T fe B 5 B IR . 76 8 T U ki, il T
THR A A5 B F A HL AT Ak )™ 5, 40 B U AR e DA o 35 JBCF B (8 14 £ S84 S 8 2 0 1 4
it o 33 A3 AT T A S0 A 2 A R Y, TG T AR AR TR B R SR R A v D
SeR ) SRR T U B 2 o TR L, AR R R Y A OGS T S A R, a0 QB R T SR Y
A JE P Gy o7 X6 DL S ELAR  B T RR Y, BE ST A A DL AL, RGN ) 22 18 o i 1 I 5
PR, B AT 7 0945 BLEREE o i 00 THE D B A B TR 5 R S a2, e A I
(H-BHAR IR, 2017) o X TCEERE N 1 20 e VXS ol 08 1 f, A B  fic ohs B ofE fe 7o ol IR 4,
TR T DU S 2 7 2 5 MR TIE 25 0 AT U 194 8 4 000 o e e, 8 T 5 W AR T 34 B A R g 7

AR SCHE T b4 AR SR T T o DO B ) A Y 22 R, LA A O 4 B T
2015 4F B A1 2016 4F B2 A 0 R T0000 Sk 5 A 48 S 00 22 A3 RS B IR 9 17 I A o o D) S it %o 4 A U
A TN R P 5 o B O B, R O ) St A R 2 ) T A 43 A U 2 4 N o
H T ol 88 i DGR A T I 2, SRR BB 8 E— 2D R SR R B, B R o DU S
BEREAR T 434 U A SR W0 AT i S0, 52 5 T 43 B AN N2 T A T A AR o 55 A, T R T D) S it
b AR R S0 AE AR R 32 W BE AR 1% 2 ) e s fin B

AR SCA] RE B FE BT S : CO A B A ST Bl 3 — [ SR S50, UE S5 T i B 70 5 BB % ol 3% %
AT S B A B R, HE R 40 B U T A A 1, DT 2 T A B AT SR e R 2 ) A DG STk
(Bradshaw 4%, 2001; T K ¥ Hl T2 H, 2012) . (2)ASCS BTG A B2, S o i o D) Si2 it 7y i 5
S5 B AL T BT A 2 06 U B (% AR 5K 42 ), 20185 M HEAE, 20185 TR Z FIZESE, 2019), [0 5 T
Defond 1 Zhang(2014) XF A VEHT 87 714 5 KM AE R REIF . (3) & F 4387 I 14 B0 A BIF 53 i = A~ 1A 57
FAR B, AR SRS T A 2 T 1Y S BV 3 B, #0781 AR 43 A U B LRI AT S B ST . (4) %)
P DU ) 3 R A T R B, A ST 5 T B A TR S AT RO 45 T T BT, it — 2P
SE 3 W THE AR AL T 2% Fg il

= Xk [E

(— )8 o T o T 52

SR B & A A T R g A | Se i HA S A R R R B RS BT
TV DU ) Sl 2 X X — VR SR Y IR o Reid 55 (2015) 56T 2013 4F Ay 9 [ 67 11 o D0 0o, R o I
Z DL I T HLR SR B RO BAME B 5 H T B 4 MO, S B SR T RS B
BN A (2018) % r [ (453 7 TR A 2EAT 1 00T, A S8R I 2 100 14 B R RE 06 20 W 55 4 3k
B0l 5 R LA B9 475 B, o 17 Lennox 45 (2019) A, 15 bR o 42 5 1Y 2028 B A Rk A h i 45 2,
ok, BOF R O g AR Ty ST AOGAE B

S B T T DU R G SRRk PR 1 A T DU A o B A T S R R AT M B . BT
Gy RN K R, Reid 45 (2015) 56 T 3 [ 7 T DU 2g 5 (0 IR 5 S, 70 7 40 8 i B2 St ), 54 52
Sy, HAG B EMA AR W L BIEIME L, TARZMZFH(2019) 5 T o [E 8 11 =0
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WU R E S BB, SEAT R A TR A AR T B [R5 o DA T o O SR X R A AT S Y R e R
%, Louis-Philippe %5 (2014) 55 T~ IR 3138 Bx S50, e BB 1 ) b 450 b 1 48 2 P4 25 B D 50 5% 7 B
fiff 2 2% B WF 55 e e R AL 51, A At AT G 3 IS e T S 0 IO i DS . GAE, Chiristensen 45
(2014) XFAE LV 5 19 SR #EA T 1 P50, AT BRAH L TAR SR o i o, R H B A T
A0 SRR A T S I Y B TR T R R R R

()3 B Uil 222 4 T o Af 1 B 52

3BT %) 8 R T A A 2 A e 14 o 3 BT T %) 28 R 00 O 25 2% AR A 9 S T 3 14 8 N 0%,
™ B EEE A% 5 A (B A 7 B (Scherbina, 2010) . PRI, 40 Uil 22 4% T A1 o o 1k — 2
FARFR OIS . BUAWEE E N AR A5 R EREE 2 A 5 R FE R R A O AR 1 oA
Ui 2 A TNAT R ag s ma (R 28 . M2 6] 45 1E K &, Brennan il Hughes(1991) %& 31, 2 &) AT EL A, 17
Yy b i AT I B2, B DI TS0 o A A o WA e R B, A R T o (2RI,
2013) 2 vH R a4 2 P B sy (52 48 i AN 0, 2015) | AL SR BRAIK (Matolesy 1 Wyatt,
2014) P ] o i ey (R B A%, 2017), 23 D By F90 00 v 1k o o M L3R5 0K &, Bradshaw
S5 (2001) LRz 26 A0 3 A 3K 122K (2019) & B, 15 2 B 5 P 055 114 e 3 B 408 412 w55 20 BT Il oie 345 AL AT 15
SR FAE ELARE B, A Bl T A SE AR A TN . R R E E HE(2012) AR, BT AL SR
i B G T8 20 e ORGSR AR 23 S 3 S 0 S A TR S50 . 7 2 0E (2007) Kz BT (2009) K&
B, 53 A Ui 000 K ek RS 52 BT WA S R R IR S . D3 BT U R R AR
Clement(1997) % 3., 4341 Ui (1) 2 4% 5000 e 4 5 3 B U 68 0 (AR 22 56 ) 0 T J 2 R AL 1E AR
Ko PN 27 DR 7 7RO T DB 23 BT Ul (st 210 R 55 455 2, 2007; SR AR FI5K AR, 2010)  Z7 1 524
JE AT [A] — 23135 45 BIr (X SCAE RS £E, 2017) 4R F545 712 56 2R GB R .45, 2013) 43 BT I 52
H PR A B RF S 45, 2018) L BH B 43 B Ul (220 7, 2012) 58 A BEAIFFE 1 0 B U 222 ) 190 0 4 A 2 19 5%
Mg A 2K

25 IR, O oH T o DU ST X e e 1 P G SE R, 2 R 2 O TR RS AS T A A AR T Y
JNE, WS /0 95 Rk A 4 DU A2 A B8 SORR A A5 B A, B 3 A AT S BRI Y o Xk 3 3 A AT
Sy, LB A SCHER 5 5 T T AR A B 520 o PR, AR SO BT AT S AT, B 508 3 U S e
BB SUCE AT IR BIREE, 50 73 A U i) 45 S8R, 2 1M 52 o Z8 A 0 o o

= EBgomSRiREd

VER AT 3 B AN AT Sk A5 2 A, 2 B DR b AR R 22 50, R AR IO 5 i A
FIAH 015 B8 A 56 AL X 58 3 A A5 8, LA R 80038 T oK o a0 I 1 15 O IR A 45 28
FHE B AALAT {5 B (Barron 4%, 1998) . BT 15 B2 AR 7341 U BT AR A3 1, B BBORAS B¢ /8 o PRIt
FERNAT {5 B EUZ BN A W G BT, 347 I B 22 M AR 5 1T A B & A 1A T4 B, g 55 Jie 45
N RN AR AR TR A A R 04 BRI 23 52 M 43 BT il ) T80 94 5 B (Lang Al Lundholm,
1996) . A& A 43 i i 1 52 114 28 JT 05 B R U (Lehavy 5, 2011), W45 41 1 nl {5 88 2 JHC 750000 ofie i vk
B4 2L $2 (Francis 45, 2002) . 23 Il AP T Al BE 4 0 15 8, DL K AH 56 XU ( Demirakos
55,2004 ), AR 2 AR TN o DRIk, 0BT 2 38 5 S 2 R AR S B TR A R U I 5 A A T A
J& (Behn %%, 2008) .

SR, T 11 ) o s 22 i, A 4 o5 1 [0 5 1 Bl 8™ L, AR o1 A s o T B o O LA
e A5 B LB 22 00, (A AR 2 0 1kl Bk o R ke DX AN [ 48w S A, B T
TR AN KRR AR BE o B0 T o DU 5 R IR B T 2 0 TR R, TR AR BB R i B T
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A AR R o BT B 0 T DGR T TR R0 T UE SR 1504 5 ) (RESE 4 E (H TTHE
WSS 1324 5 ) LA B Ho AR B 45 S 0 R 40 58 N 25 o X S5 2 O 1O X 4 o 1 ) A 22 8 R L R
JRUIRS: B4 S BT, 66 805 B e 2 ) A ) XU 22 30 o K 58 B <ot A8 B FI T L R SR B R LA
OB T T IV S B o T o D bR B AR N A, ISR G R R R, T LA SR A AR By
AT B o e, S AR B ] e AR T 200 T A R YRR THE R FEAK T
23 AE B IR AN E I (EHOHEAE, 2018), B0 1 W TR B AT S PERIAE S o T X BV
P4 5 A T U AR X O B T IR ) B TR T, AT BT RS B AR R TR RN A A U
B AR, TE 25 F 4 KUK o FE SRR 92 05 18, A S5 E TR R T U S g R AR A A, n
T T TR B A R, AR R T A B (EHIHE AR, 2018; ERZ FIZEFE, 2019),
DL B T R (Reid 45, 2015; 47 W36 %5, 2018) %,

g5 F TR, B A v D0 S e e A O A B AL TG R R PR T TR BV M, 2
BT HEAT GBS, T Hr Il 5z b i 2 55 8 4 88 BOR 3 B R 19 52 i (O ZE 1,
2007; FIBETE, 2009), 15 22 FiF A FR A0 SCAS AR L, B0 5 T4t v S5 0 2050 110 14k e 5 D 25 B A
H 043 BT R 23 ) (4 B CEAETT A, 2017), BEAR A R) 5 485 B8 ] 3 =2 6] A 45 B AN X B A i
(BEZERN K 4 FF, 2018), MATT 5 By 43 B U480 HR B Jn o o 1) T o 5 1, A SCHR s DA it

B 1 A o 2 D STt 2 8 v 43 AT U 1% o 0 o 1

B DU e i B AR A SR BN T S R T I B R S T R TR S M 2
AR 4 R 140 DT DA Ay o A 10 95 41 3 7 1 05 T 1) S 00, DA 2 1 U -5 9 L2 9 3 3 174 S 9
I, B T N EOR O HE H TT FI LR R XU, L EE B TR AL RS 5 x e
BS54 o Lee(2012) I\ Ay, BIAE R %l i 43 B Ui, DA BE It 2 A BR A, T8 % I 55 4 3R i, vk
Rb A AT AT R o T OGS B TS TR AT o T DU rh Y 2 R N A, TE R T DL
SR, BEAE 5| T 4 4t ol FH 2 A DG T R B VI TR A o L 2k A v oA Dy A S, A T
5 Bl AR BCE Z 8 M E 115 2.

R B o U] 7 SR, OGBS 3 5 9 B2 3 3 e ) S I e R, 3k T
TN PR Y A R T S 2, R T 5 A EI2 00 R AR N R 2, TR 1 E B
Bk (B W3 4, 2018) o DB W T 30 T4 688 19 > BB AR O AN i o8 4 S WA I, 0% 6 1) Jo o
HEME, R — R bR T R B B B R L AR AR AR 2 (2017) & B, G5 A
TR S, (5 BRSO, FEARZ 2 PH(2019) % B, S5 a7 11 25 100 Pk 58 20 1 18 I e g
BN R 20 R, SCBE T T SR il bl 5 i 22, R 8 Rl AR A {5 BB B8 Bk 22, 40 7 D 43 a3 e
3G 5 B 2, TR0 e R v A . T O, AR SCER R DL B

B3 2 7 S H S T I Y T2 W e, DB T S I R R 22, T T 0 A A A

M. #igit

(— ) BEAR S50 o AR SCHY 40 BT DR 282 A B0 L 28 196 B L 00 450K 0 25 50080 >k CSMAR(E 2
B )R I, b A3 O 0 R 3 B RE A I A 2016—2017 4E B, HAAB B 2015—2016 4EJE . 43
AT U AR S 35 2 ) 4 B — 43 BT Uil — 40 7 Ui 000, B 4 A 28 W) 3 418 22 A AN TR) 1 43 A D R
LR — 3 B Ui (7] — 43 %o 7] — 522 W AT g K A 22 A 8 R T 41 4, e 24 26 A v — 41 B 2500 .
K FREA TR Ve S T, A SC S BT B VR E 28 (2012) I A0, 1 28, i T BRI 43477 U 7503000 74
P 190 2 b RE 62 A A5 i AT o o O S T e e, DR B b — A TR R A S R Y AR AR B
e R AT, 43 BT DX 214 45 2 ) B TS A . X T 2016 4F 4 43 A U 2 ) TS0 S, 45 B T 2015 4
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JE It A 2 J B 2016 AF B2 A i A AT Z AT, 23 B i Xt 23 w1 2016 45 B & A 1 S0 Bl . 2017 4F
P14 Z 2% OO KA A0 [ Gt FRATT A BRI IR FEAS 91 312 4>, HUK, X T [6] — 43 A i 7 [ — 4 X6 [] —
D8 T KA B 22 U R T, DR B S — B TN, 75 BIREAS 46 491 Ao FRIR, $7 IRARE P 35
BRSO T B AR, A5 R T A R, A A W AR EREAS 5942 A f i, BIER AR AT L
LR S B SR I OREAS, B 230 2 872 A4 ml —AF BN R, Ferp SC 9620 148 A, 1 20 2 724 1,
REA T e P WL 3 1

R BAMELRE

FEA T e BEAKL

YU 2016 4FEEFN 2017 4FJE 175 55 A T AL A 91312

COPRER AT 2447 fi 5 — IR 28 R T A 46 491
() A U R4 B 5942
(3) B34 A Tl B2 S BRI B R 1 e R A 2872
o 523020 148
EGi k) 2724

(D) EZA R E L

1. 434 Uil 222 4% 7000 e 5 M (FERROR) o 2 W8 F I JG5F (2017) LA B 456 (2013) Ak, AR
SCH 3 AT U T o 6 1 (FERROR) 52 Sk 3 I WA 25 1000 249 5 SE PR =2 26 B4 46 %o L ok A 52 B (.
ML XA 5 0.5 ZH1, FERROR /I, T VA M8 o 3 BEn 1 0.5 &8 TR UEA XA &k,
FEAIK FERROR (B HURE B2, IR Ry 4 92 PR A B i 5% T 0 B, FERROR 43 [n) o595 K

FERROR = ABS [Mean(Feps)— Aeps|/[ABS (Aeps) +0.5]

Hor, Feps 1 Aeps 43 3l Ay R e WA 25 1) 00000 (15 740 552 B fE

2. T E N B 52 (POST) 5 04T (ADOPT) o M%7 28 5 $0AT 35 5 31 v DU 7 B[] A5
Bl LA 22 5, S SCRg T WU 2540 B, AR dE POST 27 7 1+ ME N St T S, POST 25T 1 38R
B IHENAT IS, BRI 2017 42 1 A 1 HUUJG . 785 ADOPT 55 T 1 RoR L, B A+H i T2
A, 4T 0 R4 . A SCAH T POST Fil ADOPT ()58 T8 X1 3k % S 1 1 ] 1% 52 i 4507

3. KHEH T FI(KAM) o S o 35 100 2 1 02 11 0 35 1 BP0 B, A A Sk AR 99 4 45 41 3
EEEI, BT SR RRE ARMESERNR, REENFIAEA LT, Hik,
oS I A B R A O A 8 R A G L TR T TS A+H B T 2016 4F AR
2, TG T IR, B 1 AR e KAM, AR DGR W T UG, A SO T R IO L AR
PO JE T R H (L E A 10%), FCABARARN H 504 T B R e B/ R ITAR 8. BRIk, AR SCHE
S R S 0, %o DGR T S I T R T AR, M AR R KAM s

(EORERIBEE . ASCLL A+H B 23 5] (2016 4F B 8 335 7 46 3E F 8 i ) AR g 5236 4
LA AR INAT I A BN W) (2017 4F B2 1 F 45 I 1h 3l R B e D 7 Sy s il 41, DORTR] b i A /e
St B S DU A ) Y 25 SOk M X 25 0 A L O TR UL 1, 3% R Z M
(2017) LA Je T HETTAF (2017) WA SE, AR SCEE ST T 40T DID KA.

FERROR, = B, + 3, X POST x ADOPT + B, X POST + 3, x ADOPT + Z Control,, +& (1)

Forh, FERROR, 327 73 Mt D00 ¢ 4F 251 A% 04 v 1, BBO(EDBR DS, S0 B . POST 7R J2: 15 52 i
B T HEN], ADOPT 7R 25 200 20, M A2 0 o1 4R Wl W 55 B2 0 RlIR BRAR bR o 4 28 e il
B 2R, 3 R A, UM ABE 1 RS, BT o 3 U St R 8% i v - B U ) ) S0 o At
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N T KRB 2, AR SO AR A+H W08 RIREAS v, A A1 5% B A T 28 040 1) 22 57 X 20 A il
BLAR T ERAPE AR o Sl B, AR SCHESE T J R A

FERROR, = B, + 8, X KAM (KAM . 57) + Z Control, , +¢& (2)

Horp, KAM 3678 ESR T TH S 080, KAM 050 28 75 50 5% 120 500 55 300 )5 1) SR B W T S I 400 o . AR S
T 2R B B, A B, B St B o DU b T R v A T I R R 2, S p i
8 RS e v A

RS HH P (2017) LUK F B3R E Z 8 (2012) (RFSE, A T 5 IR 00 TR BREE # Tl
Yy 2 B A 2 A Ty T 30 BRUAS ol A e, s ) AR O S — W . AR SO 4 o AR A 4 Al R
(SIZE) W 55 KLFF (LEV) B FI7KF-(ROE) (B AR WE S M (EV) R T & 42 (SURPRICE) | 1] 4 A ¢
P (CORR) =& B (LOSS) . KIEARFEM LA (TOP1) 7= KM 5T (SOE) | 93 1 T I B 3457 A5 2%
(UPDATE) Ay Hr Vi R i A\ ¥ (FOLLOWER) %%, 5175 2 5 X W5 2,

x2 EHETEEX

N FI A SIZE AR BB H 2R
BT LEV TR L, R
BFRPKT ROE BiJa A/ B B AL
AW EV EHTARIE 3 ARRIE s BUR B
ESiGS SURPRICE MAE 5 AR EPS 22 22 (24 SHE R LA IR 2204
S CORR BA TG MR A DC R EL
e LR LOSS AT AR R SR 1, 750
RBARFBELE 1] TOP1 A — KIRARFE I L Aoi]
PR SOE Al ST BRI A PR 1, #5503 0
% B SO UPDATE A AR 2 B ) T Ao A5 R4
A3 ATIT R A B FOLLOWER ST (AT BA) B A x4
HKIES

()R G % 3 ME TA X EEA RIS R NPT LUE B, 78 &4
HR 0T T 28 A T o B AR R A (B R 015, "R AL ECA 0.08, B ifE 25 R 0.18, 78 S B0 20 Al il 41
t, FERROR W ¥{E 5351 4 0.10 F1 0.15, #= il A A K FERROR 3 K T 5250 241 . KAM Y ¥{E
Hy2.541, PALECR 30 X5 E AT (B E K 47, 2018) I 45 SR A — 2. Sk = 00 005 11
A T T KAM s WYIME N 1,78, "R 50 20 FOLLOWER 75 Wi 41 bt A7 76 B i iy 2%
S, SEHG A REA I 43 AT O R B R TR AL, Ak, B SR (LEY) A R AR (SIZE) |
KW 5 4 (SURPRICE) . K AR T3 B LU (TOPL) | 7= AU I (SOE) L J% 25 1 B 8 4 % (UPDATE)
SR S AR 1 4 22 (A A B 3 1 22 5

®3 #WRtEEIt

_ SREA(N=2 872) EhlH (V=2 724) SCHZH (N=148)
R ¥ifd gL hrifE2E e/ IMH SEYN:] ¥ifd LRI ¥ REITE~E
FERROR 0.148 0.083 0.184 0.001 1.028 0.150™ 0.085" 0.103 0.070
APODT 0.052 0.000 0.221 0.000 1.000
POST 0.500 0.500 0.500 0.000 1.000
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GR3 WA MRT

_ SFEAR(N=2 872) Pl (N=2 724) SEHZH (N=148)
it ¥fE g | bR | BeME | RORME ¥ T ¥fH P4
KAM" 2.541 3.000 1.087 0 5 2.541 3.000
KAM 057 1.784 2.000 1.114 0 4 1.784 2.000
SIZE 22.794 22.506 1.446 20.520 28.488 | 22.6287" | 224177 | 25.853 25.702
LEV 0.452 0.439 0.207 0.068 0.931 044177 | 0428 0.651 0.687
ROE 0.082 0.080 0.092 -0.305 0.354 0.082" 0.079"™ 0.092 0.099
EV 0.869 0.291 2.270 0.027 18.580 0.879 0.292 0.687 0.256
SURPRICE 0.017 0.007 0.030 0.000 0.206 0.017" | 0.007™ 0.026 0.012
CORR -0.024 —0.080 0.699 -0.999 1.000 —0.023 —0.084 —0.053 —0.045
LOSS 0.065 0.000 0.246 0.000 1.000 0.065 0.000 0.054 0.000
TOP1 0.346 0.327 0.148 0.088 0.742 0343 | 03257 0.393 0.368
SOE 0.387 0.000 0.487 0.000 1.000 0366 | 0.000™ 0.777 1.000
UPDATE 2250 2.125 0.924 1.000 5.130 2235 | 2.100™ 2.521 2310
FOLLOWER 2.220 2.303 0.797 0.693 3.784 21927 | 21977 2.749 2.833

()0 o 0 DO S 25 AT U 2 4 TOU I B P o % 4 0T W 9 D 52 it 5 - B Wil 28 4% T
HERRPE R L Z5 5 90 (OB I AFE 722 &, 38 He I ADOPT*POST 1) 2% H—0.053, 1 10% 1)
Kb AT B1(2) A e REAR [ H 45 5, 38 T ADOPT*POST 1) 2 500 —0.050, 7 1% 7K F
ERE NG FEIMA— RN R REE, B KRS SR TR aREE R R
TR 1, U5 B R T DU S R A B AR A AT U A 2 AR TN R 22 51 (3) FNF (4) 43 ) S 4 i 2 A
S B [ U 45 58 S 2H POST 19 250 0-0.054, 18 1% HI /K b 5 35 4 175 1 45 20 POST 19
FEN 0.017, 78 1% WKV b 5 250 1E o 3 U0 W 7R S0 20 v, 7 o 3 1 D00 St 3 A 1 43 A Ui ) 282

AR TEIN R 22 , M E— 2B SR TR 1.

F4 FEIDENTHSSHITE ST AR

(1)FERROR (2)FERROR (3)FERROR (4)FERROR
ADOPT*POST -0.053°(~1.70) —0.050""(~4.40)
ADOPT —0.021(—0.94) 0.011(0.99)
POST 0.0167(2.25) 0.01877(3.89) 0.01777(3.85) —0.054""(-4.01)
SIZE —0.0117(-2.44) —0.011"(-2.42) —0.015(~1.47)
LEV 0.0967(2.62) 0.1017(2.70) 0.034(0.62)
ROE 0.065(1.45) 0.076(1.69) —0.198(-0.67)
EV —0.000(—0.18) —0.000(-0.16) 0.005°(2.19)
SURPRICE 0.4877(3.70) 0.514"7(3.90) 0.099(0.27)
CORR 0.003(0.95) 0.003(0.89) —0.010(-0.81)
LOSS 0.05377(5.78) 0.05877(5.95) —0.096(-1.29)
TOP1 —0.037"(-2.13) ~0.047"(-2.73) 0.139(1.58)
SOE -0.022""(-3.19) -0.023"(-3.54) -0.036(-0.67)
UPDATE —0.020""(—4.66) —0.0227"(—4.68) —0.002(-0.20)
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R4 FEITENSES SN & R BE S

(1)FERROR (2)FERROR (3)FERROR (4)FERROR

FOLLOWER -0.007(-1.51) —0.008(—1.54) 0.036(1.06)

Constant 0.14277(28.62) 0.42177(4.81) 0.4257°(4.77) 0.393°(2.14)
Cluster Industry NO YES YES YES
Observations 2872 2872 2724 148
R-squared 0.005 0.045 0.045 0.075
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MR 22, TS24 TR 2.

x5 XEHITEMHPES 5 MU0 2 R T w1
(1)FERROR(KAM) (2)FERROR(KAM.,,,57) (3)FERROR(KAM) (4)FERROR(KAM, p,y57)
KAM (KAM 57) -0.0217(-2.10) -0.020°(-1.96) -0.0227(-2.25) -0.020°(—1.96)
SIZE -0.013(~1.64) -0.013(~1.59) -0.0147(-2.11) -0.014'(-1.79)
LEV 0.058(1.03) 0.049(0.89) 0.063(1.09) 0.053(1.04)
ROE —0.253(—0.95) —0.212(-0.83) —0.263(-0.94) —0.220(—1.04)
EV 0.005(1.10) 0.004(0.91) 0.004(0.29) 0.003(0.32)
SURPRICE 0.144(0.54) 0.219(0.84) 0.068(0.25) 0.145(0.72)
CORR —0.011(-0.62) —0.004(-0.25) -0.011(-0.61) —0.004(-0.27)
LOSS —0.119(-1.57) —0.126(-1.51) —0.100(-1.32) —0.107(-1.32)
TOP1 0.110(1.62) 0.107(1.56) 0.1177(2.21) 0.1147(1.97)
SOE —0.028(—0.67) —0.026(—0.64) —0.026(—0.79) —0.024(—0.82)
UPDATE 0.004(0.29) 0.003(0.22) 0.001(0.05) —0.000(—0.02)
FOLLOWER 0.037(1.25) 0.030(1.08) 0.038(1.51) 0.032(1.17)
Constant 0.3207(2.01) 0.3457(2.02) 0.3467(2.43) 0.3487(2.15)
Observations 148 148 148 148
R-squared 0.084 0.067 0.092 0.074
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(1)FERROR _RABS (FERROR _RABS>0) | (2)FERROR _RABS (FERROR _RABS<0)

ADOPTxPOST —0.088™"(=5.79) 0.021(0.96)

ADOPT 0.021(1.24) 0.014(0.79)

POST 0.02377(3.45) 0.010(1.59)
Control Variables YES YES

Constant 0.4777(3.74) 0.194™"(5.18)

Cluster Industry YES YES
Observations 2155 717
R-squared 0.060 0.093
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FERROR = ABS (Feps—Aeps)/Stockprice (3)
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(1)FERROR (2)FERROR
ADOPTxPOST —0.003""(~4.80) -0.003""(—4.23)
ADOPT 0.003(1.60) 0.002(0.89)
POST 0.00177(3.39) 0.000(0.68)
Control Variables NO YES
Constant 0.017""(136.49) ~0.046""(~8.95)
Industry Dummy NO YES
Observations 25207 25207
R-squared 0.019 0.086
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(1)FERROR" (2)FERROR
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ACCM 0.21277(3.40)
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Control Variables YES YES
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R-squared 0.049 0.050
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Can New Auditing Standards Improve the Information
Environment of the Capital Market? Based on the Accuracy
of Analyst Earnings Forecast

1,2 . .o 2 1 . 2
Zhao Gang '~, Jiang Yujia’, Ma Yang , Lv Yaming
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Accountancy, Zhejiang University of Finance and Economics, Hangzhou 310018, China)

Summary: Traditional audit reports express audit opinions only by standardized texts, which makes
them lack of value. In December 2016, the Ministry of Finance issues 12 new auditing standards, which in-
clude Communication of Key Audit Matters in the Independent Audit Reports, aiming to improve the informa-
tion of audit reports and to reduce the information gap between companies and investors. A+H share listed
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companies are required to implement the new auditing standards from January 1, 2017.

Many scholars study the impact of the new auditing standards on audit report users, such as investors,
auditors, etc. (Louis-Philippe, et al., 2014; Christensen, et al., 2014; Wang and Li, 2019). Compared with gen-
eral report users, analysts as information seekers and interpreters of the capital market (Chen and Liu, 2017),
are more professional and sensitive to accounting and auditing information. Due to the high cost of private in-
formation acquisition for majority analysts, public information, such as annual reports and audit reports, is the
primary source of information. The new auditing standards require auditors to disclose more audit information,
especially the disclosure of key audit matters. It improves the information environment of the capital market
by increasing the disclosure of the select reason of key audit matters, how to deal with them and the specific
audit procedures. Then, can the implementation of the new auditing standards improve the information envir-
onment of the capital market by requiring auditors to provide more audit information, which in turn affects the
accuracy of analysts’ earnings forecast?

Based on the differences in the time and scope of the implementation of the new auditing standards, we
use a difference-in-differences model to study the impact of the implementation of the new auditing standards
on the accuracy of analysts’ earnings forecast. The study finds that the implementation of the new auditing
standards improve the accuracy of analysts’ earnings forecast at the firm level, and the more key audit matters
are disclosed in audit reports, the more significant this effect is. Further analysis shows that: (1) The imple-
mentation of the new auditing standards mainly reduces analysts’ optimistic bias forecast. (2) The implementa-
tion of the new auditing standards improves analysts’ earnings forecast accuracy at the individual level.
(3) The implementation effect of the new auditing standards is more significant in companies with low informa-
tion transparency.

The contributions of this paper are as follows: (1) Using the exogenous event of auditing standard reform,
this paper confirms that institutional changes can improve the information environment of the capital market,
and further improves the accuracy of analysts’ earnings forecast, which enriches the relevant literature on the
influencing factors of analysts’ behaviors (Bradshaw, et al., 2010; Wang and Wang, 2012). (2) This paper
provides new empirical evidence on the policy effect of the implementation of the new auditing standards (Lu
and Zhang, 2018; Wang, et al., 2018; Wang and Li, 2019), and responds to Defond and Zhang (2014) for the
awareness of new audit reports and their value. (3) The documents on analysts are lack of study at the indi-
vidual level, while this paper provides an analysis of heterogeneity at the individual level, which complements
the research on individual analysts and their predictive behaviors. (4) This paper gives a positive evaluation of
the new auditing standards’ implementation effect, and provides references and suggestions for the follow-up
improvement of the auditing standards.

This paper verifies the impact of the implementation of the new auditing standards on the information en-
vironment of the capital market. It has some implications for policy-makers and analysts. On the one hand, the
conclusions of this paper are helpful for policy-makers to evaluate the policy effect of the new auditing stand-
ards. On the other hand, there are some implications for analysts. First, improve the ability of analysts them-
selves, so as to enhance the influence of analysts in the capital market. Second, strengthen the overall construc-
tion of the analyst industry, enhance the overall capacity of the industry, and ensure the healthy development
of the analyst industry.

Key words: new auditing standards; key audit matters; information environment; analysts’ earnings

forecast accuracy (THEmE k)
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