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Db BEREELOTES
LerE: 4 A2¢E T F : EEESHES, AUDE.
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— BEBG DE, BESH, H154) :
1. fRRSTHENHIE K B AR SRR (objectives-oriented basis)
2, BEREES U RERRTRNKE
3. EIAXE FASB % 141 SAE k& 3 "Bl BAUE 4% (pooling
of interest method) HJzhH. .
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1. ERIN KT AB B LT AT S, 2% KEZ NI I RE—
Wﬁﬂ%ﬁ%%@3ﬁ$%5,ﬁﬁﬂ?ﬁ%%ﬁ%ﬁ%ﬂﬁ%mgm
FREEE, FHFREBRFREN.

2. ENER OB RBM (faithful representation view)
525 EF M (economic consequence view) X4 NI &) 5E B 20
=. WIFLE (55 43)

BIRM TR E R IOGETER.

Ve R EAZE K,

B, BERXHERAR, RE, MR XHTEBRELESmUEE,
FHRUIFRA L TFEA RN .

EE: RESH—LBEHUN. TR XEEERATENER
HREW, AEZZHELTHTAMEARLE.

A, ERXEREBENES, REAUMAEEFSEFRNEE,
BEHAH— MR U R K.

R, AENERAHEERE-REXA. FI1W RUR

W ST 5 B A & W SR

—k A A RN HESR

BWE]: EOART A BAFSKTF 20012003 FEFELVFETS IR L%, RIS

RER AT FEBRAOVEAERAAEATEYN, BPENTREEERBANEHEE
R, RREREFANHEER TUSRBARERTPRATE —CHNRE. ZHET

TN E BN HEBRNREBEE, RITRATHXFNERNENBZ. i, T8
PPRERR, TANTARRENLEMEREANRNGFERELES.

(ERANHTE BEAE DHEGAW RN

—. HIEEE ST

(—) LIS REMTIS R
1998 FUET, REEHTHEOALNTARARTRESHANTS, Xeara82E

SAREMRBARAB A EERAT RS AR, KN BEERABLTABRE.
 RERMPERGT HHER. &0 “F=R". “IB=R". “BI E” XG4T —AINE

EEEERBELARRBIEROER. ERAKEES T ARAETNS, B84
B T—2AHH. KEEE ST UR A R AR S 065 BIRS, EERAKHEL
B, LERBR. EERARNE, REMEEEERANES, M XP  EHE 0TS
TEREVISHANRE.

ARFPFIEFENR, RELFEBRS AT HBA AT LBERE EFNHER,
USHRBEEAFROEE, RSN 198 FRE, FHEREHATHTUATS. I
FUEFENER. RREVNSBITELHT UTF L TR

L. 1998 F/, EREE (RTHFLTAT 1998 FHEERS THEMER) BEX LT
LAHRTRFB=FEESHRRELEATROBRN, FRNBTEEEELS. &

_ﬁﬁ@%%ﬁ#wh%wH%%ﬁ%iﬂﬁﬁﬁﬁﬁﬁﬂ%Mﬁﬁ%w%%ﬁwWﬁw%

AT SRS, WEFEmASEag A,
2, 2000 % 12 B 19 B, &L (XFHIFLEHAT 2001 EEEHE TEGBLED

NS GEFEE LA 1999 EERMETHENRL . (LEESTHFRELTEM B (RHE
BLBFRTLTH 66T Ru0RE.
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3. WA (AFEFESNARAEREENESHENR 3 S—FFERE)
M AUAFRITES LA AEREBHRANE 135 (FEFIRENEERAFHE) (2003
BT wﬁhaw&Emm@w_mmﬁ1%mm%%@%@%m&%&%%mhﬁmﬁ%muﬁﬁ
prAsEy, M4 TFEE. WHATRENEER RN AT RETR, i, WHARENHR
BNEERLANFAEST BIESE (AT MHREWN BROME.

iy AiA e, B L TS R AR R AR IR, RE BT AR F kSRS
HECYFRL"

() Hss

M Ball and Brown (1968) HfAT 4HBANER S RAEE, BAEZNERE

FIEET (Information perspective) HIHG%E, KABMFIFiE (Event Study) RMEAETH

AHRSNESABHT T, ERE, MERATHNRIEER, —EFEIEER
HERELSERT TR FEOWR (AR, &BED, 1997 BFE, 1998: BFIE,
2000 BREE. BB, X%l 1999 %), E@THEMKEN, FERSEARATRESRE
WA, WARMRABRE, ARNTERNEE. HNEAFSSE. nARARETERNS
HESEESENESBREAARPH—PER.

WETRSSENTSRY, A ENHTAHAKNE RS RAEFRRA T —1F
wHL. Bk, WHRTE R S MIEAER ERERYEEE N R, MR Pk RN TR
(AR, B LETMENEE RGN A E, SMBREBLAREMERETR
M KBANREER. B LRI AL SIS FEENBRREENESTE.

—., XERgR
(—) 2 BEANERSE

Ball and Brown (1968) REZFSRARK, XA T AHMNEFNELNASEREFE
ERMEASZ ANEEEREAMEXR, M\ABSUTEHREMRATERZENSR.

T ARTHEEERUESEETHITER (BH) THNEHP, BT RUEE.
yged| ( LfiEgR) 200224 Ao H. .
30

B M Ball and Brown (1968) /5, AEZFEMNSHBEKANFEESEARETE—Tasf
91, W, WRLEREYERR. FERRSAERRTAHARKNERTENE. &7
e URRET B ENBENATAHRESANER S B, W Beaver (1968). Bamber
etal. (1997) %.

EER HMREZATHNSHBANERSENHRATERANAAMAERT - X —.
WHABTHEWESTERN. RiER. ®EI) (1997), BFE (1998), BFHE (2000),
BRES. BB, 2040 (1999) WIBFREEAEAAARAT, MAIMAAERSA, SHAEKN
EEARENMRETHENTL. E-. THAMSHRKETRE. B8FE, TE
& (1999) MFREH, REESTHEFEE “Daedie” Ry, RAANTHAERIAF
HREESNZHFE L. BES (2001) RABKLFSESARKGFERZANBARXRFTR

%, MH% (2002) MER, AAENARLEBRNARKT BFEHEHK.
() BRERTEHRE
R, —EHAGEER, aTERESKERHTRE—MHANNES EARNTEEHE

B £ 2 T Ak {5972 B. (Price lead earnings) (Beaver et al, 1980; Kothari and Sloan, 1992J.
Price lead eamnings RN F A EBHRERBEAN RN HPRFLE—EARRE.

Wik, —SEEHEAHRAEAEHOBAEE VEEREAANRNGEE. WEEEREN
MM E RS EENFATENFNFERF: L~ CHERATMETAREEEE,
FEMASEETEERFHMELAFEESE (Patell, 1976; Jaggi,1978; Penman, 1980;
Waymire, 1984; Ajinkya and Gift, 1984; Pownall and Waymire, 1989: Pownall, Wasley and
Waymire, 1993; Skinner. 1994; Clement, Frankel and Miller, 2003). 3=, M FEXE,
TERENTEMER TRERNETHEHRAR

Baginski. Conrad and Hassell (1993) RiE T REEESEBEETMMREX DT
EXFHXXER, EWARBSHRAESHEOPNGEE, FEAEBR. Peaman (1984) B
WRMNER, EEEEELHGHENHEBMNE, IR HEETHHRE. Skinner

(1994) RIBFSTIE S, THWAEBUNERRNRNEEE HRT, BREEREESU
EHOHRBEBERH B LB BNTIRRMN. Clarkson % (1992) MBANER, 557
HEARL, FHENTIBRNEREE R, Clement, Frankel and Miller (2003) BIR T #
RIS EE AL TR (Confirming Management Earnings Forecasts). fEf1#IBFA &SR, H

CBWENEBRAATRNEEENEATNSIEMN RN M 2E 1%L A, SUEERED
R AR TR . .w% G



WHERLBMARR—BPHRES, ERTRETATRRRRNTIREYE BRE~EER
EMENTIHRE.

ZRE, *TEHFMOREETARIRE. TENFAAE: HxF (2000) ST
T 1993-1996 HBFITNBAT A, ERFFTAT LA RATM R CRE MR,
2k FESR (2003) M B EBHEBATMAZH. BATRNTHRNEABAAHSRREEN
EEZAEAFTRELNAR (ZBER PO A7) FRERAMTNTA. BER (2001)
BT 1998 F1 1999 EMS AENERE R, EFRERRAARERART A SN EEN
WEE, BNEF. NEORFYTE 598%, Liv, Wang 7 Zhang (2002) HHRWTA
n HEREATHHNBSAEFERERN, WFELERMN. HYES (2003 HAT
YEHELAENEESE, HFREALSTEA SR EEUBRRE S LT AAZEANS
kIR EENERRNT, BMEAEAERTEN,

=, EEkE. wRERSHART
(—) BEEE

B FEHEERNER, AXUFRAREBIESFTH A BRTS. AT 2001 FLLAH
WHRENBERS AL, AMELETAEANLATENEESE, B A TR LT (A B
3% 2001 2 2003 4, FAMRAEERT 2001—2003 FEEBRUHAASHRE LS.
—mh A RATHEE T X FEERLLSTS NN A EHAT S5 366 K. 195 K.245
55, SEABMBEA 23 K. 3K, 143 %, FATRERS SN 153 K. 122 KA 102
%, #3177 K. BBREROT: (D BHETRAFXEET LEELEME RS,
weEE, BERRSESER., BIFALY. mEEE. Wi, SAMEETER
BeEiRMENn: Q) HETEELHMENLF: (3) HEFHBNBEEALRELFT
E AR, (4) BHEAEITHETRMASRAT 50%H, FARRERR: (5 REFE
HLE R HBLAREN.
() HABRSHARN

1. A 2iHEB%EHR (Cumulative Abnormal Return) #3375

£ Y REEHEFAE, RIEFENAEMIABEE—ALSHBAFHE, (20, 20]
REHAR, USHEBI 0TS A, B[00, 2104458, RITFE CAPM BEHE

S 2002 £, 2003 HEHIEE L R 2001 FH FED, IEREANT - SARBHEEESFROFRTE
TTEERKEAS. w&ﬂ@

AR ABFAEI (Abnormal Return), ENEFIAIAME B EM R 5T HA S EHERAE CAPM B
BB/ — R (A E I 365 AN e, T4, . RAEBLIEMRESHFENEHER,
Bl
AR, =R, —a, - B R, (1=-20, .., 20
Hop R, HEHEAE LS BRE NEFERE, R, ABHFEAR—XHHTHE
EERE.
BEUTFARHEEHEREERRZ BAERERIHEHER:

CAR, , = S AR,

fafy

HHEH 7 ARETFHRTERERN:

CAR , = L3S 4R,

nq 1=t

2, RFHEKBBL

VHAREHNATEARE 5% FMHAERE. FUrRETR, OS8R, BtdEs.
W EA. AXRBYRER CURABMNEERTD RERTNAR", FETHEN4E:

@1 GFEE): ATSRESAE, XABFHAMERE. UHETHRTAEND (L
FEATH:

B2 (PEEE): RTHREAN ORFREN, SABEFHTHR (EFEHTH. Bl
BR (EERFD

43 GRNE): RMBESNA, XAEFHFETR, ButsH (L5EEH).

CHREEAESHRE 1.
£1 SHABEMR
2001 45 | 20024E | 2003 4 o¥=F.
#1 47 26 60 133
A2 23 15 21 59

%43 83 81 21 185
ait 153 122 102 377

S P LEEBEAKLNDRS, RHAELSHERRNERPHRIMER.
T mFREAS L EASANBHAANFAEEMTUMNE, ANE 2 EEATESH (LFATHR)
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3. HRER

4848 Patell (1976). Jaggi (1978, Penman (1980), Waymire (1984). Ajinkya and Gift
(1984). Pownall and Waymire (1989, Pownall, Wasley and Waymire (1993). Skinner (1994)
M RNERS, =EERFTMNELRAHRRESEN. EHBIRHUTRE:

Bd1 LERSHERZAFRBIRN.

w11 FHE (ED EEGE R&TRE RE N EM RTBEER.

B 12 HHA (43) EFHE W& TR B3 K i BB EER.

{842 Clement. Frankel and Miller (2003) 7%, HANBHBR L EZENEND
BERN. BREIREUTERR:

i 13 PHOMSEER (AD EEANASKBEENENRTBHEM.

1848 Skinner (1994) 1 Clarkson % (1992) HIBFF, MG EESNAHB RN E R
7. ERBIRBUTER:

B 2. THAIRS B AT 5 B R LR B R N A R

148 Baginski. Conrad and Hassell (1993) MR EURERELAENTRER. /R
4 §#27%,; Skinner (1994) AIFFFIRHY, TRERSERERATHREFEREER. B
SRR BT E&E:

Big 3 ARRHOAEEENRRNEAREES.

B3 TROTEEERSEHNAEHRATSREFEREES.

Eg32 BREAROTEEETHRNFEREER.

4, BRAB

HER | 5EE 2 0HRKR, AOIRAKERR (THR. BiTR YU TRENER
3 KR

CAR, 51 =@+ Py cha, + B, qua, + By pri, + B,loss, + Bssize, + B.lig,

+ B, year0l, + By year02, +&,

K.

cha hATBEAMBATRE, W1 AFAME, Mo HHLL.

qua hEHER, R HEERE, ROARETE.

pri hiE#IER, WEFSREMEELTEEARENE 1, WA 0. EZREER

b {848 Clement. Frankel and Miller (2003) 8152 X, Heh BRSO ASE T AL E LHNFHEER,
BEIHERBES EERER. ﬂuﬁ

TR B A B ARER, ELWERERNTIS ATRKEEEE - SAREY. BE
(R R R T S AR TR S VM B AT TS 24 71 BARENNALADFEARE
FAEHOEA TRATRE, EfEAEYSERE.

Chen. Chen. Su (2001) RYFFSZEH, LWAF LEEREATHR, AR mHENE

AE LR B EAEE . Bk, RIBIAKZAE. Blloss. size M lig HEHEE.

He:
loss HERIBE, FEERAN 1, EFEETHAO0.
size h FEXRATSHFHEATE.

lig 1 FEER AR FUR R AL
yearOL Fl year02 A EHEFTRUANE T ENEHER, HEERATERER

K. year0l=17m 2001 S HIE, year02=1 A 2002 FHAR.

W, KHRRS5ERM
(— BE 1 HBRR

2 FIE | FIH T BHEASE LN RITBHHM (CAR)> WA %tER, £33
T BB S A AT P R B (CAR) WMBERE (THR).

%2 HAEA=ELECAR

25 H #1 #H€2 #3
-20 0.0035 | -0.0052 | -0.0028
-19 0.0030 | -0.0108 | -0.0054
-18 0.0028 | -0.0190 | -0.0084
-11 0.0044 | -0.0171 | -0.0126
-16 0.0088 | -0.0192 | -0.0133
-15 0.0107 | -0.0229 | -0.0165
-14 0.0104 | -0.0297 | -0,0205
-13 0.0100 | -0.0400 | -0.0224
-12 0.0088 | -0.0506 | -0.0272
-11 0.0073 | -0.0540 | -0.0314
-10 0.0011 | -0.0654 | -0.0338

-9 0.0033 | -0.0593 | -0.0374
-8 0.0061 | -0.0650 | -0.0410
~7 0.0077 | -0.0796 | -0.0424
-6 0.0069 | -0.0793 | -0.0476
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-5 0.0093 | -0.0836 | -0.0521
-4 0.0083 | -0.0901 | -0.0553 *13 =4 /AT CARIBERE
-3 0.0080 | -0.0976 | -0.0566 e
3 0.0102 | -0.1027 | -0.0606 2
-1 0.0111 | -0.1073 | -0.0639 W | WRE | BA x
0 0.0217 | -0.1092 | —0.0769 | CAR 5 0.0111 | 0.0923 1.387
1 0.0403 | -0.1114 | -0.0899 :
2 0.0462 | -0.1065 | -0.0944 CAR,, 0.0292 | 0.0983 3. 426%kk
3 0.0506 | -0.1010 | -0.0920 133
4 0.0454 | —0.1024 | -0.0860 CAR, 0.0067 | 0.0875 0.883
5 0.0427 | -0.0956 | -0.0847
8 0.0432 | -0.0927 | -0.0830 CAR 3 0.0470 | 0.1152 4, T03%%%
u 0.0427 | -0.0805 | —0.0789 P
3 0.0447 | -0.0882 | -0,079%4 o e -
9 0.0421 | -0.0878 | -0.0777
10 0.0409 | —0.0842 | -0.0749 CAR o+ -0.1073 | 0.1021 -8, OT#wk
11 0.0415 | -0.0811 | -0.0749
12 0.0421 | -0.0801 | -0.0726 CAR,, 0.0041 | 0.0385 0.818
13 0.0424 | -0.0790 | -0.0710 59
14 0. 0418 -0, 0810 -0. 0681 CAR, 0. 0361 0. 0689 4, D2%k%
15 0.0431 | -0.0794 | -0.0652
16 0.0451 | -0.0794 | —0.0623 CAR 55 -0 0753 | 0.1384 -4, 1794
17 0.0458 | -0.0779 | -0.0608 i
18 0.0483 | -0.0794 | -0.0594 proves EE | BA =
19 0.0463 | —0.0776 | -0.0610
20 0. 0470 -0.0753 | -0.0591 CAR -0. 0639 | 0.1188 ~T. 315k
CAR ~0.0260 | 0.0831 -4, 3Bkkx
_,_UrT F] w42 - 3] 185
CAR, 3 0.0308 | 0.0789 5. 039%kk
CAR oo -0.0591 | 0.1303 -6, 169%%%

E: (RRABRREE
Eag2, £3HB ), TUBLUTER:

(1) £TEERLHUATERAHEASRN, BRAE | AFESFE(20, 20]
WIERTEEHENSREERM (T SIHRREY 4703, ELT 001 BB EHATE):
3 ATHETRE RN ERBERM (T EHRREY-6.169, BT 001 HEFHAK
Ty, X5EE 11 AER 12 K. R 42 AFEFFER20. WHEBTEFEARND
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—
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m1 BEHASAAT CARHE AR (T SR E Y4179, B T 0.01 HEFHAT), E5RE 13 IR,
.ﬁ%::w/ FEEaTACEBANREVHERTBAE, Bt R LEFCETROL TR
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ST MASBEXAMMTELHPHEHEE. MEEESHTSE, 68T “&" BENZHR, @
WETHESH, CESTRPAREHASXHAREE. B4, #1W. BNERTHA#
SEETH. THEEHITMHILELTMNAGLLSFENTRTE. L., XEC8S
WEE STHARAARTTHEESENHIANHE. XFH, EREEHMNETET,
LI RERE R S LR ok BB R P RETF EE— RERYBRBA.

(2) 42 743 AFEMEFEEFERENERBIRENZEEN TR RN
B 7E[20, -1W 0O, 42 4 3 4513848 T-0. 1073 #0-0. 0639 B 2+ EEHM: &1,
201 B4 2 FI4E 3 4rBIEEE T 0. 0361 70,0308 IR HEBEMMOIEL T 0.0l IEEH
/KFE), X5 Liu. Wang 7 Zhang (2002) fIRFF4S 0 —E. XFHH 2 M4 3 L5LET
SEBFERIEE, IURSREARAREMZITHIETR, LTHERRNEEY
SRENGARETROLARAEEES MR IS RS MxE. it WERESFX
BETREQASEERARSNENRENRRESEASARUBLELE TR, SHES
X H E A SR B E B AR .
() BR2HRER

RHEANFARL TN CAR, g WABTHE, BB ACAR, 402 ACAR, 5 BIKATIHE

ATHRNEENSRERE. TEIE 2 ORRERLE .

#4 HHESHEET S RNEENERGE
VR | ACAR, 5 HISME| ACAR, 00 M5 E| #% T
M1 0. 099 5. 46E-03 133 <t B
402 F04 3 0.115 8. 06E-03 244
@1 0. 098 5. 46E-03 133 e
43 0.112 7. 98E~03 185 ’

H: tRRABERE, 41 FEE, ZRINHECESSHRAE STHLALTRTEESETERS
e, BAISYEE 2 E 3. d3EAREEHTRS.

FAWBRERDE R, TbEHH 2483, TEUEHAINHTEE, THHRHEE
PIREAEMFEEM M. XEER2—E.

() BR3IMBER
HERHERERLE S.

iR

10

#S5

BHRERER

- CAR, 5 =+ f, cha, + f, qua, + f, pri, + fB,loss, + P, size, + Belig,
i B, year01, + 3, year02, +£,

RE il CEeRes 20014 20024E 20034 fof= 5.
a 9 0.132 9. 7T51E-02 -1.676E-02  0.12
(0. 589) (0. 346) (-0. 055) (0. 784)
- 8. 28E-02%kx 4. 162E-02 0. 134%%% 8. 810E-02%%%
A (3. 804) (1.8) (4.279) (5.932)
- 6. 99E-02%%* 5. 378E-02%x 6. 724E-02% 6. 431F-02%ks
& (2.835) (2.171) (1.854) (4.07)
P - —1.277E-02  4.236E-02%  7.881E-02%% 3. 644F-00%*
2 (0. 462) (1.84) (2. 226) (2. 323)
P + 2. 030E-02 2. 208E-02 2. 672E-02 2. 148E-02
! (0. BB4) (0. 736) (0. 805) (1.374)
; - -9, 160E-02  -1.077E-02  -7.895E-02  -1. 181E-02
* (0. 854) (-0.818) (-0. 547) (-1.614)
5 + ~8.226E-02  7.812E-02 -4. T16E-02  -3. DO7E-02
8 (-1.033) (0. 782) (-0. 442) (0. 564)
7 —_ _— — 3. 214E-02
P (0.02)
? SRS s - 2. 372E-02
By
(1.277)
F 7. BoT#%x% 3. T6%k%% 9. B75%xx 19, 533%*x
Adi-R? 0.213 0. 105 0. 345 0.228
P e 153 122 102 377
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BTIE% 2001 12 A 19 B, XEBLENIETERZIEDE 2002 4, (3) 2002 £5
ﬁ%ﬁm&sﬁ%ﬁ‘ﬁﬁﬁmmﬁgﬁﬁ%%ﬁw=%Wﬁ:ﬁl%§%¢wﬁ‘%



FELTHRES K, BEEN LW AREENEETET RARE, ERABEERIK
B RS HEEERKE.

i, G EHANBRY

ATHRT A RAFXET 20012003 EEEFRKUFMENRH 25, BRIVKAFE
WERSLAGERSEN. BOATHANLATSEEEFHF20 0)ATEBRES
HEHERBTHEM, THRELMLATEEEESHER20 0|TREEEHHNER
MGEE, PN EEEAE20, 0|AREBEFTAANERSETRM, ERUEERE
ERNHETET, UHRERHIIETHRERFE ENRE.

EHE T TSR BNEHE BN RNEER, RIOVRETHNTEBRNE T,
REHTREESTH ARESCAET -ENRBABER.
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BETE

BiE. M. X041, 1999, “A BREAMENFHSHA—RELE. YRR
SFERS Y, () E oM.

BrEE. BEEIE. 2001 “BEXHENEMRRFEBMRMFR: K8 LE, BIIRTHER
WE”, (EREAR) E7H.

#HNE, BY, B, 2003 “UHTBAENELETE", (FEETSHEHA) 8BS
EFE 48,

2177, f1E, 2002, “MEFRATHERNSHRES ‘BRSO B A REIEN
57 (EEHR) B8 H.

Sibde, ®EI 1997, “ EHATRMESRE. BN S SRWRENLTILRA"
(&HFRY Z48.

2P, 2001 “TSAEHERSE" (PELHEHMEHA) E3E8F3 8.

wm&ﬁ

BFE, 1998, "SWASKBENEESE —RELBBTRESHWETE" (295
57 8.

BEH, 2000, (EHBAESBMTHY, LE=BKEE.

BFEi. TEE, 199, “REESNYE ‘diedie’ RENLIEAR". (BFFH)
o .

SKAESH, 2003, “ EHARAEEERMIMEFN", H LRI,

Ajinkva, B.and M. Gift., 1984, “Corporate Managers’ Earnings Forecasts and Symmetrical
Adjustments of Market Expectations”, Jowrnal of Accounting Research 22: 425-44.

Baginski, s., Conrad, E., Hassell, ., 1993, “The Effects of Management Forecast Precision
on Equity Pricing and on Assessment of Earnings Uncertainty”, The Accounting Review 68:
913-27.

Ball,R.J.. and P. Brown., 1968, “ An Empirical Evaluation of Accounting Income Numbers”,
Jowrnal of Accounting Research 6: 159-177.

Bamber, L.S.. O.E.Barron., and Thomas, L.S., 1997, " Trading Volume and Different Aspects
of Disagreement Coincident with Earning Announcements”, The Accounting Review 72: 575-97.

Beaver, W.H., 1968, “The Information Content of Annual Earnings Announcements”,
Journal of Accounting Research 6: 67-92.

Beaver, W.H., Lambert, R., Morse, D., 1980, “ The information content of security price”
Journal of Accounting and Economics 2: 3-28 i

Beaver, WH., R.Clarke., and W.Wright., 1979, “The Association Between Market-
Determined and Accounting-Determined Risk Measures”, Jowrnal of Accounting Research 37:
316-40.

Clarkson, PM., A.Dontoh., GRichardson., S.E.Sefcik., 1992, “The Voluntary Inclusion
of Earnings Forecasts in [PO Prospective”, Contemporary Accounting Research 8: 601-26.

Corrado, C.1.. 1989, “A Nonparametric Test for Abnormal Security-price Performance in
Even Study Hypothesis Tests Using Daily Stock Returns”, Journal of Financial and Quantitative
Analysis (September): 465-78.

Darrough,M.N., and N.M.Stoughton. 1990. “Financial disclosure policy in an entry game:”
Jowrnal of Accounting and Economics 12: 219-43.

Hayn.c., 1995, “ The Information Content of Losses ", Journal of Accounting and Economics,
20: 125-53.

Jaggi. B., 1978, “A Note on the Information Content of Corporate Annual Earnings
Forecast ", The Accounting Review 53: 961-967.

Kasznik, R.,1999, “On the Association Between Voluntary Disclosure and Earnings
Management”, Jowmnal of Accounting Research 37: 57-81.

Kothari, S.P,, Sloan.R., 1992, “Information in price about future earnings: implication
for earnings response coefficients”, Jowrnal of Accounting and Economics 15: 143-172.

Liu, L., Wang, Z., and Zhang, Z., 2002, “Subsequent Excess Returns after Loss Warning
Announcement China’s Stock Market”, Working paper.

Lys.. T.. S.Schn., 1990, “The association between revisions of financial analysts’ earnings
forecasts and security price changes”, Journal of Accounting and Economics 13: 341-364.

M.Clement., R. Frankel., J. Miller., 2003, “Confirming Management Earnings Forecasts,
Earnings Uncertainty, and Stock Returns” , Jowrnal of Accounting Research 41: 633-79.

Morse , D., 1981, “ Price and Trading Volume Reaction Surrounding Earnings



Announcements: A Close Examination”, Journal of Accounting Research (Autumn): 374-383.

O.Brien. P.C.1988,“ Analysts’ forecasts as earnings expectations ", Journal of Accounting and
Economics 10: 53-83.

Patell, JM.. 1976. “Corporate Forecasts of Earnings per Share and Stock Price Behavior:
Empirical Tests”, Jownal of Accounting Research 14: 246-76.

Patell. JM., M.A.Wolfson, 1981, “The Ex Ante and Ex Post Price Effects of Quarterly
Eamings Announcements “Reflected in Option and Stock Prices.”. Jowmnal of Accounting
Research (Autumn): 434-458,

Penman, S.. 1980, “ An Empirical Investigation of the Voluntary Disclosure of Corporate
Eamings Forecasts”, Jouwrnal of Accounting Research 18: 132-60.

Pownall, G, Waymire, G., 1989, “Voluntary Disclosure Credibility and Securities Prices
Evidence from Management Earnings Forecasts,1969-1973", Jowrnal of Accounting Research 27;
227-245.

Pownall, G, Wasley, C., Waymire, G, 1993, “The Stock Price Effects of Alternative types
of Management Earnings Forecasts”, The Accounting Review 68: 896-912,

Skinner, D.. 1994, “Why Firms Voluntarily Disclose Bad News”, Jownal of Accounting
Research 32: 38-61.

Bk



