%45 % % 10 4 HMEZETE S Vol. 45 No. 10
2023 510 f Foreign Economics & Management Oct. 2023

DOI: 10.16538/j.cnki.fem.20221128.201

AR ERRESHSTINERTN
—— BT SR ST RIS 2]

XIBERE, BFEAR

(1. P EAINRFE (ER ) 3SR, ILR 55 26658052, INAR K EHIEEE, ILA ¥R 250100)

B e e T e e e e e e ey e

B OE: B R A S R R AR AT R AT R R 6 TR A B R A B
KA Fe L s 5 5] SAFIRAG AT IS AT 6, BF R 3T A7 0T B A T AT A 69 %5 v o AF 50 AL,
SIRATOE AT B AR I RA G, ATV BTN R £ v s AR, BP AT BE 1S B Ik R AR5 4R
By BTN A, A e R, BB AN e SR TR AR F A 8], AT IR R B
AT 5T I B A TR e M 09 ARAR B e S MU A I RO AT RS AT AR R £ Bl it g
AT B R TR AR AT 0T 52 M RAT, kAR B AT IR B AR TR A A b B — A KL, AT A
15 BAEBTRM A 8] R R ZF AR @ T, e B AIGK 41377 B Fo L FTAE AF R R A,
TTEMAZ LI ERAIZES T, B AT IR EAZ B ) F R A A 3128, 125
TARTIHEERAFE ARELE—TARE LFE T FRATERZ SR E GBI R, A W EH
e LN 8] A4S BB T B RIE N,

KR AT VERLAS ST 2 AT IR A A TN 42 &R PR AT MEF I

FESERS:F270 XEARIRES: A XEHS: 1001-4950(2023)10-0101-15

e o S e et e e S e Attt ST ST

—. 5l

PR AT S A% O (R, SOAR RS B4 i E 2 5 (0 JRAE 25, 2018) o 1%
MR, SCAE BT 70 D 52 BRI S AR I 2S5 B A S B YO , A
G et 2= A B & A T AR S X R i L SR B AR ST E R P O
A7 B, AT O (LA 24 LA A 5 AR 505 B (LTS AT, 2020) ™ H fe i 2547 B RV Bf o
HAEL TN T2 FIOR R B A JR f 2 T Wi XU, ML B A, X B9 Al T AR B4
DRI A F2E 0 278 M (AR AE, 2019 LA, 2021 5 HE S R 45, 2022) (K, FREHIE

il

U5 HEA: 2021-10-19
BEEWE: B 8 AHF AT B (72072102) ;L & K FAIAEAFF H AR B (IFYT2001)
TEZ BN 2 3232(1993—), %, PE G H K F (LK) ZFETEFRIIT,;
AR (1978—), B, b R K FF L F ez, 44 396 GBRAEX, sdjw@sdu.edu.cn)
(D2 [ 22 L7 190 0 B0 N« B 08 00300, 3o MO 13 SR T o, BRTE RO SR I L Ao RO 35 B R, 7T LGSR i 2542 L
T,

BIHE P15 BT 5 AT i LA T

101



102

W25 A 20074F AL 2R AETT MR B EEMEN , Bk b A R ARG Ak & R s b 7 e 2, N
BV B AT VA ey Ra A K F R 2 g TR T I XU S O T AR MR SRR, AT RS AR B
PR A HA B 5| & AR R A 2EE U, AT B RS 0 A Stk 4t
(Schleicher®,2007;Li,2010), 52 9 2 Pe i (A, 2021 ; HI &5 R 45, 2022) , GG B AR T
Yfe BAEE (Muslu$,2015), H5 2R R IE IE MIAN R 5C R (R AR AR, 2014) o Aok
BRI — BT 2 T BTSSR 1A S DO ATIE (S S BB R T
SRR R AF B AR, A A DN, SO B AR TE A R B <18 5 WAk, mis
YA EAT RE L MERK B4 (Feng s, 2015) , MR RN S 5 BRKTFR (B8 45, 2013),
AL UL AR RS BB EE 15 B S A R BB Bt — N iR A o2 A R P [l R

FTEPE (S B L RTRETE AN SCAR My SRR (£ B AR4E, 2020) , A HL G S 05 BAE A5 B
N BRI 2%, 2 255 BT SR A Ll BB 1 o Lehavy25 (2011) . 0855 (2016 ) 1A
K AT T AR G AT E TS B A & T AR X A T A2 A, BT
Ui Ff BERIE S RS PE (5 S B RO 15 BB i, SR N BUA WF SN e BRI . AT Ll (9 15
B AT ELENE BN, B E GBI E B, At et
BRI 0 i3 A A 0015 B O 0, 2007 ) B4, Z3HT V5% 35 B A Res e f st b
T2 R TG B Ve 7 H AT, R T AT B AhF 8 X R BT 9] 25 #R5% (Bozzolan%F, 2009 ;
Muslu&§,2015) , ARFFE 2518 2 7538 F 13 B AT S 85 1 oA vl A0 B8 0, R SO%HZ ) R ik
TP, AT REE R R S HTRE TS B RS & AL R RE AR OGS fe itk B IR
A2 U o

AR LA2007—20204F AT R AT G2, i B SCA o3 i AL 27 2T AR AT 4R 1 i
WA B, RS DG 00 6 3 B I 28 A A7 S () 2] o B 9 6 B, AR TR P B R A R
FTRT , 43 M U 23 20 TIN5 B A T e 5 SO AT e A S S e s i M A B B R Xt
30 U 28 4 I o AP ) RO R o ML AR ARG 2 B, 15 AN KR B4 8 A R 430 U Sz b O 14 34
TITRT GESEHTHE AT B Bk 8 & RO, (1) B RN IR AR i — 0 b, MRS B A RS Tl
A FIACR AR AR AR AL, I A K B R AR R AT SR AR AT RS
BPERAE B W, T IR RS A BEZ 8 AR L AT RE MR B, P S AR 0 i it

AW ST AT BEAI STRR AL A - (1) IE T TR B A OO0 A, # e T RS PR (S B Bk R 4 s 5
MBS o EL AT, R St i B (S B R HA F B & i MR A i — 308 0L (Li, 20105 #4587
A4 2013 TEM R ZR 4T, 2014 MusluZ%, 2015 ; Feng2:, 2015 ) A SCHIFST R IR, AEHRATREMESS
DY RSP S T I A R BN AR , AE— B LR AE TS B A F S
&, BENE N AT TR SR A A3 (5 8 D AR ST 4518 RE A fE U RIS X AT PE (R B
PR AT B AN (2) AHTRETEAS B8R M B, F2 5 1 43 Hr I 282 4% T 00 52 e D) 28 A 5 S
HiR o EAE R , A DGR 53 DA BRLAE DG 2 F A S 0T 49 B U 2 % S0 %) S e, 3% ¥ 1k 725 Ay [ g DG 3
T BSOS B OMAR FIIE( ", 2017; THETCAF, 2017 254 B Ak, 2020) >k [ E SR A
ST, ATHE AR R A T 1) AR B SRR B, 2 52 43 M U 4 23 A TN A 54 (Bozzolan %%
2009;Muslu®,2015) (HREREFATIHESR T, EiiA a WaTIEERS BT R S W REb
SYRTIRA REZ AR AL, 1 AT B AR FLAIESE R, A SR T3, AT 15 B B S0k,
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BCA 2SS BT 1) o SRR 0 0 B LL , AEAR AL B SO R IR 1 Rk B X
R B G BRI R (R DA A, 2018) o HRTE A28 A4k (5
SRR A5 B NS B X[ 28 R SCAAF 8 4 5 KX 43 A U 8 4 Tl 7 52 e kA 7 T
W% o

—J5 T, ME BARHE T, i ASUR R W 7 SR i o) o ) 18D, 2 SR SR I AR AE 22
— (B PRAAE,2018) A 2 AN B B2 IE R RES AL s AR S A (5 B, W oA I 22 L
T30 R FNSHE, =, 2017 ), JF 4 i HA A IO s v (L 45, 2020 ) B 38 B A5 HE2
EPE e & 2 Bk G B E A WG, LIS NS5 (B PRAESE,2018) AR
(EARZRAE 7088, 2018) , X PP AT R JCEENG 1R 2 A TSR, AR 0 A YO0 oA 1 o B o o LA
Ab BT EEPE R SOARE BB S ARIE 2 — |, AT RE L S 9 B AT s, LU S A R B
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KAGE (FEEBURBEER, 2020) A% 0584 J115 B (I , 2021) 8 SCAR(E B SRR 15 4
BT U 22 4% FOUIN oA 0 P (0 LE A G o X BB RIS 45 T IRATT— 8 SR 7, RIVBAARTTT 35, 4B X SCAR
A B () A PRS2 RE T, AEAS FTA IAB: , SCARR B ) SR AR a2 1) 3555 HL 2 A T
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85,2019 7 AF, 2021 5 FH S RAF,2022) R, BTREPE(S B Bk 8 2 65 HAT (5 B & (505 | i
2GR A EE KB, WA BB 28 RE 0 T /A F] ARk 4% (Schleichers,2007; Li,
2010) , BEE AT M5 BIAEE (Muslugs, 2015) , H 2 A0 = 0928 R T35 58 88 2Rt
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AP RIS o ph O] DL , AR A5 B A 3 A Ol e PN s o e 2 G T AR I R A
FHETOR I, A5 B REOS 5 i 70 BT Ui 252 A U /A 1% (Bozzolan %% , 2009 ; Muslu?:,
2015) , LW FTIETESS B4 E REAE A Il SRS 0 5 B AR A AT, B N 2 AR S i R
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HBE A HE IR PR (2255, 2019 ) o TR A28 FNERD & 1 2% i, S pr iR A
FERNSIHLERE 25 28 A W00 o i, DA ) B 08 B A3 AT W S (B AR I A5 8 o SR T 40 AT I 2 s T 0
TR, AR S SR B T H A P2 1045 BACR A B (BT E A8, 2014) B4, 43058
TR A WEE RIS AT AR B, T I o5 28 A T 5 W8 7 A SO SRR AL 2>
ST 7 T2 8 A T8 IE
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(Schleicher?s,2007;Li,2010), 5045 5% # Do ok (R BAE, 20215 H s R 45, 2022) , i s AT
Yl B (Muslu®, 2015) , I H -5 B A B 1E AN 7S (FERE AR R AT, 2014) o iX SR 95 W1 45
TESEHTHEME (S B A E B &2, ERE AR T AristEG B g BA — e i 58 it
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R4, 2022)
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FARAME T LM 5K 2 PR -2 7 R B A0 (S5 B3R 4, 2019) WK, 43 HT R iEA T 2 4x T
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B TR TR DAAE BHLZE X8 ) A R 2 T TS5 T SRy Ll A A 8., DRI 8 ok A TS T A
5, B R RRIS RN W N AME BORXRR , Tl A2 B i iR 1 28 T B 75 oK, 2 e Hoxt
AT IS BT IORTHA BE o LA, BTREME A THE BB IR Ry o3 i 4t 1715 B A2 i A
5 BRI R A, AT RE S AR 43T U 2R 17 5 2 O FAT 15 B AR EL, LUSTE A 15 B R4,
2008; 47 45, 2019)  YAERATHENEAS B AL BT, 4 HT I AT 68 21647 58 2 () S HB R IRTG 3, 4R
2 E BRI AT S A FAA 15 8 CEBTESE, 2015 B A FE K B8 ,2021) A E B S5RVE
15 BAHEEDTE , 45 )50 U B i v A b A& 1 A St 280 A8 , 12 s 28 4% FO00 o e o 3 tho gl
U, BT (5 8 P R vT i e B A T B AR A5 S AR, et o0 Hr Uil 8 A T o, 3 v
AR A AT U A T 5 22 PRI Bh GREURAA f5 B, St o B A T v

g5 b AREE B RONABN , 1 BT e A AT AR AR S B 8 BRI fE AT TR AR e 28 T Ay 7
SR AT R A TR T i e R H
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SR, SEFALS 32 SUB UG, BTREE(S B B 88 vT BETC 25 T 204 Uik 2 4 T ot i vy 44 o8 o A
SRR A AT U5 WA O % T 2 A 5 o 48 AT I A B R (R A5
R e ARG PE(S B B 28 AA% =X YRR o Fr s e] UL, AR MRS B B EE S g T B RS R
W Rt —>f , 48 PR AT BEXT HTRE (S B T SR MR RRIA (BT A2 45,2013 s Feng %, 2015) , LA
THESR A ) 25 A A RN 45 (LB INAE, 2020 ) o IR, 5 HT PR (5 EAEAE SRS PR AR 5 C
PRGN RIS IR G B AL BB AR 08 8 K M I 455 B2 DT A5 BN B R

AT B TR AL, o H i A 5 RIS A B e (R A e 1 8 0 R n)
(Driskill&,2020) o S A Il 75 [FIHE 5 2 5K 0 ) AR SR ETRE VRS B AR th i R 23 o0 oA
BRE R T, (i L o S A B B 40 0 A A R 3 ) A BB 185 R BB A S e
TR S B2 0T TR T A S ) SR I s , S 028 4 TN o A AR A1 O & 7 it SE i, 2020)
BEAN, HTEPESS T RE N BB M WA e M, TR 8 ANBA S P A At 2 B 0T U 2 A T o
Hi 1 (Zhang, 2006 )

ZE b AR AL 32 SUBE, A AT BE TR B R A0 £ U5 R JEvA 15 204G 2L s, AT R Tk
P10 43 M U 2 A% T 5 i e A B H b

HIb: Pl FA R 22, i RE A7 B Bk 2 JC v 44 2 2 A I 3 Tl oA

M., #Figit

(—)WFFEFEAR

AR LA2007—20204F 2 FBAE LTI A RN BIFTEREA , 5B 4 A TV AF AR FVE 55 5088 il 2
FEA o B 9 B 7R v i R AR OIS S — AR DXL L T R T A S B R R O ) S ) Sy
2007—2019%F, i 4347 Vil £ 4% TN A5 49 198 1) S 3 A5 2008—20204F o Ay SB35 S8 (EL A 52 1, %of
A LA T T1% 2 99% 0 45 FE AL 3 BT RE VAR S B 88 B R IR T B W h) I 8 i i
RIAER, 22 SCAR AT MT3RAR: 5 40 Ar U 28 2 T 45 B SHAth 55 5080 ok D8 ) 28 2 500 /2 A 41 i
B MERTE TR T2 A Python2.7 , i EAb B 4K 7 Stata16.0.,

(MR AT

1 Bl A
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B A TN M A 6 B A U 152 25 (FERROR ) RV A W 4318 BE (FDISP) , 1 5 B Ry | g
BAASEBE — B A TN/ (B3 BB A SEBRAE 0.5 )7, Ji 8 BRI k<< e 28 A WAL () s
22/ (R IR AR S PR +0.5)

|EPS;, — FEPS, |

FERROR,, =
‘T TIEPS;| + 05 (1a)
sdFEPS;,
FDISP;, = —2 2100t
‘T JEPS[+05 (1b)

AR SCRTER 2, 55— VAR AR SROIT BEPE AR B EE 5 0 0 i S5 A E AR R B8 R IO Y 56 R o
I, B AR BB FEPS, BUE R 55— VAEAE AR LU S UEAE AR LAFT, /38 X 55 ¢4F
AR IV HE 118 A3 IR 2 A T ) X5

2 ffp kA

AUREPESS BB 58 (FTR) , 2 BRI S5 (2021) SRR HRSE (2022) | H & K45 (2022) S ik R
FH AR A AT BE i, SR LA T AR« (1) B 2 A B G A1) 1 b 7 114 © £ 22 3E T Muslus
(2015) SRR HRAE (2022) i R 55 (2022 ) B8 I ATRE T IR 4E , IE45 G b OB SR HET T B 1E FAh
o R FIRE AR AR Bk A E LUE R AR AR ORI S TR R B R B R K
JE ML ML WL AL BAR B PR ABS SR SR, DA A R TR
T HOE A )RR O TR SR TR R A R R I ok B RE
TIE ) B K0 W A0 BRI SR A SCRRIR BT SR o (2) B W R AE (2021) ek, B
Word2VechL a4 > H AR X Fl PRl £ AT LAY 72, 97 e IR G B4R\ F —4F L Tk
WETIAH CT—2 F—BrB ai G e 2R SR TR G — i R R SR
Bl R 7 RIS T T BT WA 28 O RAL A AR 8 K R B
sk A G RREE ASEE B IRIE S e U SRS, <50 AT ER RN
2O TH AR SR RS IRR R R TTRE VR A R AE R L (3) T
FTRE 1 56 4 1) 1 P11 SE AN 78 1) 4 , F P Python i SO Al B H XHAE IR SCAR ViEAT [ 843,
ST RTBETE B R A TR . (4) BT IEIES BAEEE (FTR)BUE M 100<4E41 BT BE T X5 i) B/ 454
JSSTIE

345 A

8% FHETAE(2017) BHEILAE (2020 ) 05T, SR HUA R (SIZE ) B AIRE T (ROA)
e J1(GROWTH) WA SATAT (LEV) BAT I B (VOL) WA R B (SIGMA) & HZ B (MF) |
PHERA— (DUAL) 35— KR FEE(TOP L) MIFHE 2 & F5 B (INS) (DU K 1 (BIG4) % AE:
Shy A o A B o SRy A a0 BT U S 3 B X6 A Uil 2 4 T £ 5 W), AR SCIR S FCOVE R J 8 1l

(=)W

RS- T RS £ B B R AT U 5 A T AR P 5 ), AR SR AR (2) 284 TSR
G ARG s R4S 5, WNSIZE .ROA .GROWTH .LEV .VOL .DUAL .TOP1 .BIG4, 5t B s 2
AR Je — A ; AT M2 AR A DG i AR i, AnSIGMA \MF INS .FCOVER , | 55 8% fi
FEAR AU S P ESCH o AR A5 (2) R AN 28l T Wl J2 1T A SRR i LS 4] 1Al A
A [ RE RN o Ao i R B, WU H  af S LAHIE ; 25 o, f 38 0 I SR 3, WIH b3 LA IE o

ORERTHEMES B4 88 F TR PRI B8 5 00T (MD&A )43 AHAR A (T RE) I 2 A AR AT CINEOR AR 843 )3
FRBTEVE RS PR, S S A TR R BRI PR B BEER , A SRR LUME RN SOR TR &
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R1 FTETEEUR

(i HFR E X
FERROR  BARTUNIRZE  HUE R[5 B A S Pm (R B 2 A% TN (| P 2 A S PR +0.5)
FDISP  BLAYTII 4315 i HU{H A A AR B A TR bR o 22/ (| IR 2 A 2 BRI |+0.5 )
FTR HIEPESS S P U A< 100> AR i S P Bl T B A 4 s Tm) 850
SIZE N FE R IBUAE A BT 7 I SR XTER
ROA BFIEES BB R v e g 7=
GROWTH WK fE BUE A (AR IE A - EIEN )/ E sl
LEV W55 ATHF BUE R B A e =
VOL AR BB R R P A — 09 8 S R I 25 R IR 22
SIGMA W g R HUE A% RSB A 21 ) AR 9% S I H IR 25 2 B v 22
MF GEgL =S P R R AT S A BUE R 1, 75 0 HUE A0
DUAL WA — FHEF RS L H AT N IAE A 1, 75 N BUE 0
ToPl  H— KRR BUE A 25— R R R B e
INS GIRAESEAEER T HUE R BRI 5% 35 R B e
BIG4 “PUAHI AR PR ETHIN 45 T BUE A 1, 75 0 BUE R 0
FCOVER  SyMilieiE g IRUE R o3 B I R N\ B0+11 SR

(—) ik tkgeit

FFN RAS B AR S 1 . FERRORFIFDISPHI A S 7 A0.168F10.117 , 5B 434 I 24

f. SKEER

AT AEAE — SE TR 2 RN . f/ IME R e A4 31 240.001 . 1.0907110.000 .0.690 , 8 A AS 6] 2\ 7l

89 73 AT Vi 282 A PO AR R A AE 22 57 . FCOVERRYYIE N 2.150 , A BRI TN e 1 b
Uil HEEAT BRI o FTRAY I 290.607 , 56 B AF-H iy S 14 5C B 1) Ko 6 1) By EE 8100 0.60% 7

AR IE SRR B (2022) VB R 45 (2022) 250l NI HI S ok E , MR- is R oh
5.00%, T P= AR N 45.30%, E A K 8 25.10% , B A% 811°02.30% , B SEI A5 R 1 3l
H13.20%, BTHR G —FEAR 522.60% , 55— K AR R R36.20% , LI HETE E RE% 449.60% , DY

RFEA 4 8.20% o BEMATT = , A8 b M AT RHIEAT 5 TUM o ML Ah , WA G REORE , FTRS FERROR |

FDISPRIF R BAIITE %K 25 1, LR ATHEMEAR BBl 5 234 i s A B0 v f A
TR BIIEASCOCR , W00 IE WAL H ., %728 f 2 AL RH DG 2R B 2 XHELRHR /N 120,50, BEH
AR 22 F A OB B & B R R BITER , RI R SC R 5K .

&2 HRMSEITR

At A HfE brifE2E HR/ME Hh {34 i ON[|
FERROR 16173 0.168 0.208 0.001 0.091 1.090
FDISP 16173 0.117 0.123 0.000 0.075 0.690
FTR 16173 0.607 0.142 0.317 0.599 0.981
SIZE 16173 22.400 1.290 20.000 22.200 26.200
ROA 16173 0.050 0.048 —-0.107 0.044 0.211
GROWTH 16173 0.251 0.544 —0.464 0.148 4.020
LEV 16173 0.453 0.200 0.060 0.455 0.876
VoL 16173 0.023 0.031 0.001 0.014 0.194
SIGMA 16173 0.132 0.060 0.043 0.119 0.366
MF 16173 0.629 0.483 0.000 1.000 1.000
DUAL 16173 0.226 0.418 0.000 0.000 1.000
TOPI 16173 0.362 0.152 0.091 0.347 0.752
INS 16173 0.496 0.236 0.013 0.531 0.915
BIG4 16173 0.082 0.274 0.000 0.000 1.000
FCOVER 16173 2.150 0.858 0.000 2.200 3.850
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(=) )45

1 FRE 1 B 5 07 i 1 4 ) 5 (1) (2)
2300 52 VE 45 5 P A BO AE R R H L — o
FTRIZE510-0.042F1-0.047 , H 5351 (=3.23) (=6.20)
TE1 %7K 35k B, BB AR AT REPE(S SIZE 0.009™ 0.001
BT S, BT 2 A O 5 2% (4.24) (0.46)
A U 5 8 A OB 3k — 5 5 £ fod s o)
T HTREMEAR BBE R 05 BN B, B GROWTH 0.004 0.004™
T R R AT B B (S B (1.04) (2.09)
F | 53 TR A58 PR B3 7 LEV Coas) ton)
IEHE S A AR T T i, (R H 1 afS DA IE . VOL 0.4.16*** ()_2.1 g
BRI A e — R F At T IR E A (633) (5.15)
TSR BB SR A 7T 4 b SIGMA ‘(’f(fjo) ?f;’g@
PR T B A WIF 5T 4518 (Schleicher MF 0.03'0*** 0.02'2***
45 2007 ; Bozzolan%,2009;Li,2010; 74 (8.16) (9.91)
IR AT, 2014 ; MusluZs ,2015) . DUAL 0.004 0.004
245 e R or; s s,
FRIEAT BN AR UL , v o B A R (0.13) (2.59)
B BB R S A DT 2 ) Aok INS 0101 ~0.040"
AT B AR A R A BN i e € 1026) Coa)
R FT AL, 35 B0 2 A B A B R A (—2.58) (~030)
FRG ) B B R I, A SO E R R FCOVER ~0.008"" 0.019™
RSO SR B A B L B9 T 2 . (-322) (13.62)
RERACCRT SRR AR o 002
i, XA REPE AR B4 68 5 431 I 2 2% it Tl A P P
R BEARE 16 173 16 173
SRR TR L R 1 B AL 5 TR 4.69% 6.63%
F{H 25.16 32.45

A B ARG AR Y A AN T, A B ST IESE
A TR RS N SRS BARME T (5 R
B (VF 9 L AT, 2014) , il 3k, SCAAE

®3 BEMERKESHWINERTN

AT BOHE, 7T 5#IR10% 5% |
1%H B E K5 3R

SR AR B B s (R AR 50, 2018) X IR, AR IR B R T S A
HSCAAE BB AT AR BE AT R, oA ke i o 2 (Y TSRS BN AR R B AR TR AL, 1
REASPE 28 AR TOUI O f o 330 SCAR T Sk M 7, AR A P s P 2 8 e 4 A ) 132 A A 3L 2 e
JEEFRSAR , B2 A% T Jo i (X1 & e Rt S RE L 2020 ) o B I T LA BRI, A A ml etk
RELAS 3BT I XS R PE A5 B A2 e A , R RTRE TS B A 5 B & &, i i AR 4 RE 42
HPr & M EAR 5 , DT FRARZL A T B & o 28 f Bl AT, 7E 45 BRONVAB UL T , B A U A
SCAS T 2 P A 2 T R, K 2 1 5 T B 2 15 2 5 8 T T 282 4 ot ) 5 2 P R
B

B, 14 1& 1EJonesti A (DechowaE , 1995 ), AR ¥ I 111 1 114 248 XHEL 1) £ 50K B =
BRI, AQHUE AR , B A% T iy o HOUR A S AE (2021) By P 2 ME 305 H AR, 1145
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AR SCAS 25 ) A BURE SR T AR AR BOAE A AF R SCAS AT 12 (READ ) 645 o 5581 (3 )
N R SCAS R A 50, Ps R A2 iR . READBE IR, FR7R SCAS TR A& FC U H B
B, SCA AT R = 5T W AR T (A Q) PSR 3 (READ )RR A8 &, 14
BB (4)BE T SCUERT IS o I 5 AR R BRI (A Q)R S L S HTE S S Pk #8 Z Al Y
Z dr LR [A)T, AR SCfE % BallifliSerensen (2013 ) AU A W (FTRXAQ ) 4T T £ .00k
LS

N
1
READ;, = — Y _logP, (3)
N S=1

FERROR;/FDISP,, = By + BiFTR ;1 + A Q; 1 /READ, , |+ BFTR; 1 x
AQ;, 1/READ,, |+ Z BiControls + Industry + Year + ¢ (4)

SCUESS RANFKAPTZR , FTRA BR300, UL ATIE P05 B4R -5 70 A i 4. A Tt vfi
R OC R BN AE TP, FTR*AQBI R KON —0.195F1-0.078 , 73 375 1% F5 % i /K-
B A RER I, HTNETE (R B SR 0 2 W Ui st PO A M B BRI W), 7R LR R R
I B A 2 25 R BE, 5 WA P, FTRXREADRY Z80H 2. 25 D 111, 2R BH SCAS R e o 2 s s
PEAR BB Z M T T v P B R AN, I RS AT 5 U, o2 B RS SO E BAHE
e PR, 8 et RE R AT P SO BB e B RAIE . 3 A, T et 2 A s A5 5
TE N B SCAME BN EAS 5 AY AL 2R .

x4 FEREENATHN

. (1) (2) (3) (4)
- FERROR FDISP FERROR FDISP
FTR -0.030" -0.038™" -0.120™ -0.097""
(-1.99) (-3.61) (-2.26) (-3.09)
AQ —-0.418™ -0.123™
(-10.38) (-4.72)
FTRxAQ -0.195™ -0.078"
(—2.65) (-2.25)
READ 0.001 0.001
(1.05) (1.42)
FTR*READ -0.003" -0.002°
(-1.74) (-1.66)
“HEIR 0.035 0.084™ -0.015 0.085™
(0.60) (1.96) (-0.24) (2.39)
A /ARRE et et il =i
A& 14 064 14 064 15016 15016
JEFER? 4.50% 2.89% 4.87% 3.88%
F{H 24.10 17.72 24.18 19.04
(P9 R a5

1 TN ) A B2

Shy i B R R UR 22 B TR, LA (8 0 M T e i — W A M A 4 PRt A% T (L
ARSI, K3 0 BT U L A P R 22 A IS BE , AT RSV EAGL G . 53 A, AR SR AR SR AR 5K
IR (2010) FERTFE AR , K FERRORMUE A |k Wi 282 A% S5 P (B — B SBLAsL A PO /A0 0 eS0T
T A FDISPYUE A B e it A TS RO AR v 22 AU B SR T L0, HEA T R A M AG G - AT

BIHE P18 BT 5 AT I A4 T
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T, FTRIY ZRBMIRAE 1 Y% NS % 7K 5835 R 11, 1 B RTIE 1A B4 5 5 20 B Ul 28 2 Y] =22 i)
B R R R

2 FTHEEAE S P % 1 4oy

ARSI E 252 A TR RER (2020 ) 50 R AE MRS BB ER (FTR) 430 o IE H TSNS
SR (NFTR) 5B HTIETE S B 88 (ABFTR ) AT Ra g MHAG I . 4543 M VIl 2 A% T ok 2 i 42
1o B OE H RTRE AR BT SR 1Y, MR A AT M V(S B PR, W nT i — 2R SR B Ak
B, HEBR AL S 3 B 1 5, BN RIHIBE (SIZE ) A FIRE T (ROA) K BE 1 (GROWTH) |
W SATHAF (LEV) B4 s (VOL) A1\ (Industry ) AEJE (Year WE A RTHEYES BI85 (FTR ) )
SR PR R AR & R K FTRYE Rl i B As i | s i (R 8 A8t M B AR b A T OLS Rl , £y
AR AL A(E R AR 22 (8 R0 IE # AT BEM: (S B EE (NFTR) A T BE (S B 1452 (A4BFTR) .
BT R (2) h 0 RS R i i NF TR A BETRIFAT SEUEAG 0 . SFESS 5 o , NFTRIV %
BTE 1% K-8 3 R 7, TTABFTRA) BN (3 o 45 2R 0, 20 A U 20 4 F00m vEe s 1k A 42
F B W IEH TSSOk 0, A RS TR B BRI TG i 2 S e i 4 R4 B T
11, H 515 SRV AR ULAG P ZE B SR AHIPERY .

(D) N AE TR 56

1. T HAR G

RTEYE (S B B 285 AT Ui B8 A T =2 [ P BE A7 H Ay DR SR %) A A e P 3o ik, AR SC A By
T HAS A P ) B 2 B Rk B (2020 ) ZERF 30 & SCA B 225 43 M I 282 A% T et
BEPELL [Tl [V RN R A& SCA BB 8 A S50 (E >V Sy T EL AR 1 AR, A0 D % 2 [ sf
REER B Z ML 2 FR A A, B T BAR S e PR 75 2% R R L B2 R BRI, DL
Hin 36 AR S RN A P R AR SCFE A A BRI (2020 ) A58 Lt B, RA[EAT Y[R 4E N )
(BRAS W LA S S5 A w95 ] — o BT BR R 2N 7 LA ) R REYE (5 B #8 1 Y9(E (FTRIND )1
T HAR &,

MARTM R, 55 T HAR k56 7 AU K leibergen-Paap tk Wald F4t i1 h314.55, 38 T H.
At (FTRIND ) I3RS T HAR 7 WAMEMRE R BRI (2011) B HEAE(2021) A5
LB [RIES LLAT RS S B8 (FTR) AN T B AR i (FTRIND ) K fff B 43 B Vi 23 4% TN v o 5 45
WK, T HAS T (FTRIND )53 B 28 4% 0000 ()5 v =5 S ok g st 5 B (FTR )R 5k
B, B T HAS AR A AME PR T HAS sk iS5 AN 2555 (1) ()5 iR, 45 R 360,
TR VAL (0 B R R ) U | A R B S8 K SR BB NS4 1= AT Ui 280 23 Tl A 12 o

*£5 IETEFMHeckmaniEAIpyLER

[y, (1) (2) (3) (4)
R FERROR FDISP FERROR FDISP
FTR —-0.089™" -0.137"™" -0.029" -0.054™"
(-3.47) (-9.03) (-2.13) (-6.74)
IMR 0.118™ 0.053"
(3.21) (2.41)
fgell -0.100" 0.003 -0.097" -0.022
(-1.89) (0.10) (-1.82) (-0.68)
s il AR o eyl kil =i =i
/AR i et et et
A E 14 584 14 584 14 584 14 584
PR 4.61% 6.38% 4.79% 7.15%
F{H 22.66 32.37 22.26 31.80
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2. Heckmant&i il

RUREPESS BB 28 -5 43 M 23 4% 000 2 180348 ] BEAF7ERE AR S £ 0w 158 300 A= M Il oy
DR — 7] AL, A SC L HeckmantbS ) 5542 4G 56 o 75 5 , ARHEA Tl A7 B 3 850, A s miT s PR £ B
P % A T (FTRDUM ) o HOR Al S5 T HAR L R 30 VRS B FTRINDAE JyHE A 4 A8
SRIG , AFTRDUM B4 ff R A8 1, FTRIND LA K ST 42 il A% it Ay il oA it 114 7 Probit Rl I, 1158
WORIRET R (IMR) o5 )5, BEIMRIE 6 A8 i, R A IRRIR (2), 45 5 an k556 (3) (4) 51
/N, FTRIKSR 5 FERRORFIFDISP . 3 5 AH G , FeALEF VS 76 MR AS S B i In) B )5, TR T
15 SR XT AT 20 4 TN P 5 M (R SR A Ak

3AT I

F PR (5 B B 55 18 n] BEAZETE I B A IR AE Xt it , A SRR RTIE PSR EE #E A1 7k 1
(4% (FTRADJ ) . 45 5 B AE A TAT L I (E M3 5 , FTRADJ 5 FERROR 5 FDISPIRIH ‘i 3
TG, RIS R 2518 24T R P/

4[5 R BN AR

R T AN Bt s [0 25 A PR 28 0T S TR 2 S AR M, AR S D] 7 RN A A 7 P A PR A 6 S
WESS R R FTRIN R BUKIRTE 1 % R K B3 0 T, R 98 4518 AR AR AR fe

o

N, H—THR

(— )PLHIRGS « EAEHAR M1 A

1 ELH B AR « A AN XK

AR AR BB, RTREVEAS SR BETE /- BOR KA SR I A IR SR B, A A T A ik
R AR B AR SR T ARG AL, S i 8 A O e o o et £ A X R ) 2 i T RE
SE MR B4 8 A AR AR, AT TE B8 AR X G, A SCIRTERG SR 147 BRI FRTE T 5 2
Pea 55 3 Al A T 2 18] B v A RO

Z: MK ajiiter55 (2019)BIWFSE , LUBCERAR R S PR B 5 B A XK A5 4 Amihud (2002 ) 73R4
FEFIREZ IV (2013) AOBIESTE , SRR TSR Y BE R UL (5) e, v, A, SRS 4 S R TR
SR B A LU A B R R RS B B (AL T ), D SR SR AR BRI S B KA
ILLIQWUA MR, BEEAR R Sl , BRI SN PR R sy o

|Vizd|

1
ILLIQ = — D [ 24} « 100
Q Di,2<v,~td> (5)
d=1

ROJE P BN K A AR HT =R B AR TR 2E (FERROR ) WIESR i =3 24T
53162 B (FDISP ) WA 3 o LART =51 R 151, 55 (1) 51 h FTRI R EAE 1% I K- 3 R 171, RAE
AR 35 (1) FUAH LR S 2R SO , D6 R BT P05 B4 8 X st PO oA At M 1 A A
PAIRAFAE 26 (2) 5 P FTR A B B35 071, U I AT ETE (S B ER REA IR AR sh 1 , 42
i BAXIFR 5 (3)FIPILLIQ Z B 2 O 1E , UM SR AR sl b g , BV RS PR ™ 8,
BTN R A s U A, TR R BURIR 38 D 971, U AR BASXIFRAE TS PR R B 4
S 0 M % U S A S S P A R 20 PR UL, Sobel B 45 SR % A RS A
THE [R5 (4) (5) ) A SSUES AT & TUN BRI 5, AR TR R Bl i B woR
SRAFIE S, , RERE G A5 B AR , S 20 H Uil st A Tl s

2.[AlE AR e T DR A

MRAEAE BRI, BUNEPE (S B4 ER i n] REAe filf 20 e 5 S R wF AR IBCE Z A0 (5

BIHE P18 BT 5 AT I A4 T

111



BRI UERTRE R 2 T B AT A5 BE PRI, 2B Ui st Y -t vl R 2 AR 1 15 8 B A 4 A1
AR ) R AS X 1, A SR SIER S 1 34 ISt PR W BT PR 5 B4 5 o i g
T 22 1] B R AR

F6 MZBAITFREYF 2L

112

e (1) (2) (3) (4) (5)
R FERROR ILLIQ FERROR FDISP FDISP
FTR —0.042™" —-0.030™" —-0.036™" -0.047"" —-0.044™"
(-3.23) (-10.77) (-2.79) (-6.20) (—5.86)
ILLIO 0.181™ 0.077"
(4.15) (3.00)
gl —0.017 0.396™ -0.088" 0.023 -0.008
(-0.35) (38.15) (-1.74) (0.78) (-0.25)
o il AR £ =i il kil il gl
/AR et el kil £t et
Sobel Z —4.390™" —3.292™"
FEAHL 16 173 16 173 16 173 16 173 16 173
R 4.69% 25.00% 4.82% 6.63% 6.69%
FfE 25.16 84.04 24.77 32.45 31.56

i JE A AR SR T (2021) RS0 , SURVE YBUEL A 53 MR JE B B+ 1710 1 SR8 5
FERRORMIFDISPHA, , SURVEY 38 -1 FAE R AR UG SEUEAEH A LART RS ] 527
55 (D) (OISR BoR , BTG S5 B FE X 50 Br U 22 4% 5000 A 8 1 () B SR A7 A 5 55 (2)
YR, FTRZBUE 5% M /K - .38 1E , 6B BT REYE S 8 R &% AE 0% 5 25 18 0 20 B Vi Sz i 5 7T 450
5 (3) (S)GE AR, 4B I S b IR ATF A FT P A BB 5 0 Ui 22 4 TN o i 2 2 [ Ak 31
BT HIA BN o Sobel K B 25 S , 3235 T 2 i SEHb IR I A Hh A 500 o

£7 SHRITAFH AR
(1) (2) (3) (4) (5)

A
FERROR SURVEY FERROR FDISP FDISP
FTR -0.042"" 0.245" -0.039™ -0.047"" -0.046™"
(-3.23) (2.09) (-3.05) (-6.20) (—6.08)
SURVEY —0.010™" -0.004""
(-8.15) (-5.06)
B E -0.017 —0.601 -0.022 0.023 0.020
(-0.35) (-1.44) (-0.47) (0.78) (0.71)
) AR i i = il il
Pl /AR =il kil kil gl gl
Sobel Z -3.029™" -2.772""
AR 16 173 16 173 16 173 16 173 16 173
PFER? 4.69% 17.10% 5.03% 6.63% 6.78%
F{H 25.16 27.23 26.48 32.45 32.44

() RTNEPEAR Sl i B4 (5

AREAE RO b, vy ATHEPEAR B A R B0 A R ARR 2278 S A A 45 945 B
I 545 20 2 RIS SEA TR B 960 0 (THBRERSE, 2019 ) o BETAT, 2045 65 R 20 70 D AU A5 B A
AR S, TR TR AR B4 S o M E T VR L 2 D i, RS R £ B e vl RE PR Ak
BEATH] 1) 3 5 e, A D B 5 2, U] RE TS AR BE A IR 22 o 0 I , A ST U AR B I 3B
7 BETERURE = B AE D SEAS TR, R T WS S A R X 2 W AR AR 1 {5 S Y S A
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JEE At — L B iEA B AN B SR L, PTERTE TSR (5 B4 5 5 i ) T AR £ R Bl ik
JETH AR B4

O, E SORBIEA TR AR BRI REG, . BUE R < CH e+ 1R — 2 AR )
PR RBE  ARRANH ™ A RD, ., BUE A 5 t+nF 5L R T H0E+ 1R B AR ARSI

BEINV, . SR 2 - n AR W R T 2 B 7 O B8 7™ MR S 9 7™ S AN ) B /5 AR R ™7

HWHEG, ., RD,., ANV, ., ~FH AV RS &, FTROY S B EA TS UEAG 36 AR 845 2R I
71, B REPEA PRI , 2 R AR M B AR I B ™, LR = AR i B B A
ey SRR, AT A5 SR RERE TN 28 R AR AR AL , FRUGIET AT V(5 oA
S LAY T TS e A TR RS S, A RS UG AR DR TR MRS R
FW A8 B A RE S ) TR 2N W R R A R AT A S B BRI LEL , T AR TR AR T B o i T B2
PR, TR T AR AR I B B S e AN e e, S i 2 0 45 T35 B 15 B A2
S FOAFSE , B2y al BE5 | R B R sh BT IR 08 A8 BHUZR A ATHEPE (S B DR (8 al REMI 5
TRIAR B I R N RTIEVES B4 M SR o, AIGE R B R B R B
I i i , LARE T IEER B R S B R D o

®8 wIEMEEREENTIMNE

AL (1) (2) (3) (4) (5) (6) (7) (8) (9)
- EG,., EG., EG., RD,, RD,, RD,, INV,., INV., INV.,

FTR 0.013™ 0.017°  0.020 0244™ 0.269™ 0.084 0.010° 0.023™" 0.029"

(2.63) (1.96) (1.58) (2.63) (2.70) (0.77)  (1.71) (2.65) (2.36)

WHEO O 0.15177 0.370" 0.573" —1.986™" —1.915™" —1.406"" 0.042”" 0.158™" 0.329""
(11.45) (13.39) (1320) (-7.19) (-6.38) (-4.68) (2.60) (6.73) (9.08)

AR el et el el et il et il
b/ il il =il i =il =il i il il
FEAE 21002 21002 21002 21002 21002 21002 21002 21002 21002
MR 3.64%  5.99%  7.01%  1.67% 1.56% 3.06%  71.77%  5.45%  5.08%
FIH 18.05 17.51 15.28 20.10 17.53 37.23 23.60  16.51 12.84

t. ARG SRR

(—)WFEasie
5 N R S A T 7 B ) R Ay R IR A T 7 O TR 1 15 L B B2
20074FIE AL LK A58 T 5255 FOAIEAR B2 ST AR, B DFFE0 ATIEYES B kR
AR B 0 AT I — B8 A ST IR B SR DR T REAE T, AR AR R LRI R P 5 SR
PO STRREAE , AH EE D S A5 B AE B A5 B N B M A A 2, M Bz 260 Bt o 2 s p Ll
RET o A HT I N AT S E A (5 B b A, ERGIESE A5 BAZ S B i IR 4, 7
HrUm e SERETS AT RAZ T BERTHEVE (S EWE 7 H A N2 AR S R R BLZ R s Hh B 46
ARSCAE B SCAR I3 AL 25 > S A AR AT IS M SO B, XHZ RIBREA T T W5 BF 5
B, AT VEAS SRR S M AR U R 25 I 3 UM OG, BERH RIS YRGS B ER g
B4 e 0 W D A POEDM AR o 0 A% T B R SR W] 2 Y 38 M SR AT 1 £ e % 23 A il
AT P AU AR N, 15 S e AT S A R AL B (B 5 e R o BLIRI T A B
B WEPE AR BB 8 T 200 G2 A A5 B AN AR A k204 D St DT , A i v 23 M il g % 00 Jt
o PTTE A B, RS E R SSENT 122 Rl AR = AR A A I AZ A X SETE G R, 441
RIS PEAR BORA (5 8 & 00, BRI R SR U (5 8 o oW iR H wir RS A A 7 4
ARTIEIN B T LA g B o, ST ARS8 B A T 1 A, E TR i AR i o AR

BIHE P18 BT 5 AT I A4 T

113



114

(ZOWFER R

ARBEFEH. ﬁ~m%%r(0m%$i$ﬁu € BEAE EAEA BIR, BERE s
AP T , R i AT {5 B R, BT 2 ) Pﬁi‘f’%ﬁfmu?&%/ﬁmﬂ JEHSCA
T S BRI L R TSR AT AT, DASE I A BT o MR B
AR SR o (2) X A BT T, BN AR B A T 3 SCAR B ER BN S | 51 B2, AR R
1$huﬁ%%ffﬂﬁﬁ;T%ﬁﬁi¢hME&%L@¢$FLﬁﬁﬂMﬁﬁﬁm%iﬁ
BBEER T W BT ICIRE S 1 b 2w B A A R A A B RE TR {5 e iR E A 7 1
e PR FTREVEGS B A SE R ATC R 1 , DL OR B BE PR (5 2 i 5 1 B2 Mﬁﬂﬁ(ﬁﬁﬁﬁ
e ﬁﬁ%ﬁ%%&uﬁuﬁﬁ%%uﬁm%ﬁ%uh1%ﬂiﬁ@fﬁ%ﬂ%ﬁ NG|
#Tﬁhl;uﬁff’fyg?éﬂf l"llu\s Tg%)ﬁﬁiﬂifn,ujﬁ Uﬂﬁ: i'fn uolﬂfﬁl\ Xj‘ﬁijﬁ }H:BZ
e RIS TEAS Sk ffﬁ%&ﬁéﬁﬂ%ITuﬁ %ﬁﬂﬁﬁ@]UﬁﬁE%%“ﬁhu
R UERTHEPE A TR B AT AF B, T B 55 2 AR P B it G AR T 15 B R

FESE

(IR AE, AR, TR 5. TTRETE (S B 115 BAXIFR2[)]. WFZERH5Y, 2013, 39(3): 42-52,63.

(200, B4, T S, A EE A R SR I Al A AP NG 90— T SO IR 2 T U], A5 RIS, 2021, 37(5):
139-156.
3V ELEGH, AR, TR BRI S WA 2 T A P —— o Hr i SCAR I (5 B & A ST, B R, 2019, 35(7): 182-200.
AT, MG, SRIGAR, 55, 18 B H R B S AR TR 5 2 R P BUOR — L T4 18 5 A FRON (5 E 5T 0], S0t

5%, 2021, 56(7): 127-143.

(ST, KR/NAR, XS ATk, 34 I BT 3k S #6758 A G 0 —— ST DU AR A 24 MR AR B 9T [0]. 895 24(%
i), 2016, 15(4): 1483-1506.

[61FH 7 B, BEEIE, 288, 4, Ve A B AU BT MY oS AR IR SCAR M Y 22 0 UE R 1], 45 B T AR 2441, 2023,
37(1): 225-236.

[TIEFW, 557K, B SO, F RIS 5 R TS (S B3 ER [I]. S1T05E, 2020, (12): 43-58.

(8] (EH? AR, BRI ST ATHETE(S B R IEMANE R R[], i 52 055E, 2014, 29(1): 48-57.

(9]

[

918 P, JANE, AR, . AFEMGE TS AR ASE Sy “RIELIN—"10 2 FROAE 2], A B FE, 2018, 34(9): 143-160.

105k AR Fis, DL, oKk, 55, Bl S HTIETE (S DR ——EE T B0l A Rl AEaE J MR SRR FE D], 2R 1 3%
12, 2022, (4): 15-26.

[11]Amihud Y. Illiquidity and stock returns: Cross-section and time-series effects[J]. Journal of Financial Markets, 2002, 5(1):
31-56.

[12]Balli H O, Serensen B E. Interaction effects in econometrics[J]. Empirical Economics, 2013, 45(1): 583-603.

[13]Bozzolan S, Trombetta M, Beretta S. Forward-looking disclosures, financial verifiability and analysts’ forecasts: A study of
cross-listed European firms[J]. European Accounting Review, 2009, 18(3): 435-473.

[14]Cheng Q, Du F, Wang X, et al. Seeing is believing: Analysts’ corporate site visits[J]. Review of Accounting Studies, 2016,
21(4): 1245-1286.

[15]Driskill M, Kirk M P, Tucker J W. Concurrent earnings announcements and analysts’ information production[J]. The
Accounting Review, 2020, 95(1): 165-189.

[16]Kajiiter P, Klassmann F, Nienhaus M. The effect of mandatory quarterly reporting on firm value[J]. The Accounting Review,
2019, 94(3): 251-277.

[17]Muslu V, Radhakrishnan S, Subramanyam K R, et al. Forward-looking MD&A disclosures and the information
environment[J]. Management Science, 2015, 61(5): 931-948.

[18]Schipper K. Analysts’ forecasts[J]. Accounting Horizons, 1991, 5(4): 105-121.

[19]Zhang X F. Information uncertainty and analyst forecast behavior[J]. Contemporary Accounting Research, 2006, 23(2): 565-
590.

SINEZFEE T (F45%EF10H)


http://dx.doi.org/10.16538/j.cnki.jfe.2013.03.008
http://dx.doi.org/10.3969/j.issn.1002-5502.2021.05.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2019.07.015
http://dx.doi.org/10.13821/j.cnki.ceq.2016.03.09
http://dx.doi.org/10.13821/j.cnki.ceq.2016.03.09
http://dx.doi.org/10.13821/j.cnki.ceq.2016.03.09
http://dx.doi.org/10.13821/j.cnki.ceq.2016.03.09
http://dx.doi.org/10.13821/j.cnki.ceq.2016.03.09
http://dx.doi.org/10.13587/j.cnki.jieem.2023.01.021,2022-06-01
http://dx.doi.org/10.3969/j.issn.1003-2886.2020.12.004
http://dx.doi.org/10.3969/j.issn.1004-4833.2014.01.006
http://dx.doi.org/10.3969/j.issn.1002-5502.2018.09.012
http://dx.doi.org/10.3969/j.issn.1005-1589.2022.4.zqscdb202204002
http://dx.doi.org/10.3969/j.issn.1005-1589.2022.4.zqscdb202204002
http://dx.doi.org/10.1016/S1386-4181(01)00024-6
http://dx.doi.org/10.1007/s00181-012-0604-2
http://dx.doi.org/10.1080/09638180802627779
http://dx.doi.org/10.1007/s11142-016-9368-9
http://dx.doi.org/10.2308/accr-52489
http://dx.doi.org/10.2308/accr-52489
http://dx.doi.org/10.2308/accr-52212
http://dx.doi.org/10.1287/mnsc.2014.1921
http://dx.doi.org/10.1506/92CB-P8G9-2A31-PV0R

Forward-looking Information Disclosure and Analysts’
Earnings Forecasts: Evidence from Text Analysis and
Machine Learning

Liu Yaoyao', Lu Junwei*

(1. School of Economics and Management, China University of Petroleum, Qingdao 266580, China;
2. School of Management, Shandong University, Jinan 250100, China )

Summary: Information disclosure is the institutional basis of the healthy development of the
capital market. With the increasing improvement of investors’ ability, information disclosure based
solely on historical operations cannot fully meet their information needs. Consequently, CSRC revised
the information disclosure principles in 2007, which required listed companies to provide outlooks and
forecasts on their future development in annual reports. Forward-looking information can forecast a
company’s future development strategies, business plans, earnings risks, and opportunities and
challenges, which contains a significant value for investors to estimate future cash flows and risks.
Compared with historical information and quantitative information, it is more obscure and complex, so it
requires more professional ability to interpret such information. As professional information users and
important information intermediaries of the capital market, analysts have been proven to have
advantages in information mining and interpretation. Therefore, can analysts effectively mine and
interpret forward-looking information?

Taking A-share listed companies from 2007 to 2020 as the sample and using text analysis and
machine learning to measure forward-looking information disclosure, this paper investigates the above
question. The results show that the higher the frequency of forward-looking information disclosure, the
higher the analysts’ earnings forecast accuracy. In firms with high earnings quality and readability, the
above positive relationship is more significant. The mechanism test indicates that forward-looking
information disclosure can improve the earnings forecast accuracy by alleviating information asymmetry
and increasing analysts’ site visits. Further research also reveals that forward-looking information can
successfully predict firms’ fundamental changes in the future, which indicates that such disclosure has
its information value and can provide incremental information for analysts and other users of the capital
market, which in turn can improve the information efficiency of the capital market.

The possible contributions of this paper are as follows: First, based on the perspective of analysts’
earnings forecast, it expands the research on the economic consequences of forward-looking information
disclosure. Currently, there is no academic consensus on whether such disclosures are informative, and
the findings can promote the understanding of this issue. Second, from the forward-looking disclosure
perspective, it enriches the literature on the influencing factors of analysts’ earnings forecasts. Research
from abroad suggests that forward-looking disclosure can improve the quality of analysts’ earnings
forecasts, but whether the conclusion applies to China’s capital market has not been verified. Therefore,
this paper supplements the empirical evidence from China. Third, it has certain enlightenment for listed
companies to regulate forward-looking information disclosure, for regulators to deepen the reform of
capital market information disclosure, and for analysts to focus on forward-looking information in
annual reports when making earnings forecasts.

Key words: forward-looking information disclosure; analysts’ earnings forecast; information

asymmetry; text analysis; machine learning
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