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2004—2006 A

[-3, 3]
) 2
, , 1984  Chanbers
Perman
(Reporting L ag)
: ( , , 2004; : :
2006; , , , 2006)

Rlag; = RDatg - EstDate

Rlag i ; RDate

i . EstDate i

() ’
Atiaze Bamber Ts (1989) Chanbers
Perman (1984) Gu Li (2007) Kross Schr- '
oeder (1984) , Giwly  Pamon (1982)
(CAR)

_ Chanbers ~ Perman (1984)
CAR;, = g + aRlag + a, PUL + & EPS + a, Express

+ a;Size + gsM TB + a,Audit + agLEV

+ agPredict + a,,ST + a;; Exchange +€

(2006)
1 (2004)
Giwly  Pamon (1982) , ,
(CAR)
AR, =R - R
3
CAR; = ZAR“ 3
1 Ri,t | t ) Rt | ’ ’
t . AR,
i t ;. CAR, i t
(2006 ) 11 3 (2006 ) 11
3
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, , ) (Size,
: ) (RUL, )
) ) (LBEV,
, , (EPS, )
, , ( Exchange, 1,
(ST, ST 1, 0)
: : ()
(Ex- 2004—2006
press (Predict) , ,
2984 , 2004 2005
, Aston W illingham Elliott 2006 976 941 1067 (
(1987) Basu (1997) Chanbers Perman 1) ,
(1984) Giwly Paimon (1982) Kmss Schroe ,
der (1984) (2006) , ,
(2006) , 2004—2006
(A udit, 1, 2895
0) MTB,
1
2006 2005 2004
604 20. 20% 204 19. 10% 215 22.80% 185 19%
2089 70% 749 70. 20% 636 67. 60% 704 72.10%
201 10% 114 10. 70% 20 9. 60% 87 8. 90%
2984 100% 1067 100% 941 100% 976 100%
M icrooft Excel 2007 :
SPSS16.0.3 STATA 10, , (Rlag >0); ,
Excel, (Rlag=0); :
STATA 10 (Rlag<0)
2001 , 2
2
(CAR)
185 - 0.005413 - 0. 529059 - 0.007463 0. 283353 0. 093882
2004 704 - 0.000748 - 0. 671962 - 0.005434 0. 303443 0. 076493
87 0. 006577 - 0.176186 0. 005902 0. 160328 0. 058918
215 - 0.00232 - 0.279999 - 0.007541 0. 279975 0. 083237
2005 636 0. 003922 - 0. 265849 - 0.005199 0. 356456 0. 073232
2 0. 008023 - 0.144507 0. 01335 0. 196239 0. 058636
204 - 0.007095 - 0.19534 - 0.02619 0. 675714 0. 104738
2006 749 - 0.007151 - 0.3232 - 0.012504 0. 313534 0. 08331
114 - 0.006784 - 0.211962 - 0.019584 0. 502033 0. 088564
, C3/AR
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(CAR)
604 - 0.00488 - 0. 529059 - 0.011275 0. 675714 0. 09405
2089 - 0. 001622 - 0. 671962 - 0. 00766 0. 356456 0. 078153
201 0.00179 - 0. 211962 0. 000319 0. 502033 0. 072033
2 , 70% 10% ,
, 20% ; (2 CAR <0
: 10% CAR , .
CAR 1% ; CAR> =0 ,
' CAR
) 1
1 ’ ( )
; , CAR (1)
, CAR 5% ,
(2006 ) 2)
' (2) CAR
<0 ,
, CAR 1% ;
, CAR > =0 :
CAR
: CAR (1)
) ) CAR ,
() (2) CAR <0
, Pearson Seaman , CAR 1% ,
( : , :
) L
CAR , ; CAR >
) CA R = 0 ) )
CAR> =0 CAR<O CAR
3 , CAR
: CAR (1) : CAR
CAR ,
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; ; CAR : :
M TB CAR (CAR> =0),
; CAR > =0
3
CAR > =0 CAR <0 CAR > =0 CAR <0
Constant - 0. 00654 - 0.0212 - 0.0519311° - 0.02487 0. 024421 - 0.02353
Rlag 0. 000212 - 0.0003838" " ° - 0.0002154 " 0. 000135 -0.0004" " " - 0.0002417 "
RUL - 0.00777 - 0. 00527 0. 008524 - 0.02783 - 0.00377 - 0.00438
EPS - 0.0087911" 0.0058761" " 0. 003697 - 0.0196925" 0.0119202" " * 0. 005691
Size 0.0077125" * - 0.00245 0.005429" 0.010142 - 0.0078979" 0. 00302
MTB 5. 49E - 05 - 0.0002686" - 0.000308" * 8. 76E - 05 - 0.00057 - 0.00014
Audit 0.0135273" - 0. 00649 - 0.00026 0.0294943" " - 0.00396 0. 014549
LEV - 4.80E - 05 0. 000975 8.01E - 05 0. 010304 0. 000625 - 0. 00067
Predict 0. 005219 - 0.0083667" " ° 0. 000868 0. 00363 - 0. 00529 - 0.00121
ST - 0. 00959 -0.0252849" " " | -0.0333892" "~ - 0. 00982 -0.025716° " | -0.0365827" "~
Exchange 0. 000252 - 0.00272 - 0.0043 0. 005276 - 0.00017 - 6. 20E - 06
Express 0. 008375 0.0269791" " * 0.0248477" " ° 0. 020601 0.0332828" " ° 0.0302556 " "
R - sguared 0. 0146 0. 0864 0. 0295 0. 065 0. 1538 0. 0374
Adjusted
R - sared 0. 0063 0.08 0. 0258 0. 0387 0.1331 0. 0249
F-Vaule 1.76* 13.53" " 7.99" " 2.47° " 7.43" " 301" "
B hattacharya (2003) ,
, B hattacharya (2003) ,
' ACC,, =ACA,, -ACL,, -ACASH,, +ASID,, - DEP,, +A TP,,
, ' EA,, = ACC,,/TA, .,
, , BA =t i
, , ACC,, = t i ,
AcCA,, = t [ )
() Ao, = t i ,
ACASH,, = t i ,
: ASD,, = t [
EA =B, +BlR|agl,t-1 +BZAUdit|,t-1 +B3Sizel,l +B4|—EV.,1 » DEP, = t i
+B5EPS,, +BPUL,, +B,Auditquat, JATP, =t i
+BgDUA,, +B,IDR;, +€ , TA, = t-1 i

(EA)

(Reporting L ag)
(Audit, ),
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(A uditquat, 1,
0 ( , , 2006) , ,
(DR, ) ( 4) 25
(DUA, )
1, 0) ( , 2004) (Chov , 22.75
Wong - Boren, 1987) (Meek Roberts
Gray, 1995) (B radbury, 1992) ,
( ) 1 1
1
4
Rlag
Rlag >25 126 0. 108283 - 0.08683 2. 158953 - 1.01756 22. 75341
0< Rlag < =25 455 - 0.11727 - 0.09882 0. 305729 - 1.5673 3.711679
-25< Rlag < =0 2256 - 0.13624 - 0. 09429 0. 510808 - 21. 8046 3.083849
Rlag < = - 25 58 - 0.1143 - 0.0901 0. 19848 - 0.89624 0. 302398
2. ,
( 5) ,
1% , 1% )
2006 2004 5% ,
, 2005 ,
( ) , 2004 2006 X
1 1 1%
) 2005
, 1% (2004) X ,
(2004)
5
2006 2005 2004
Constant 1.189626" " " 2.26586" " " 0.763191" "~ 2.557138" " ©
Rlag 0.002769" "~ 0.00546" ° 0. 001201 0.005619" "
Audit -0.241732° -0.4636" " " - 0.09996 " " - 0.46735"° " "
Size -0.058877" " " -0.1079° " -0.03675" " " -0.10711" " °
LEV -0.043722° " ° -0.0467" " " 0. 004763 -0.04688" " °
25
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2006 2005 2004
EPS 0.116519" " ° 0. 13805 0.130213" "~ 0. 13844
FUL - 1.31932 0.33671" " - 0.15046° 0.364395" "
Auditquat - 0.019234 0. 08535 -0.13362"° " " - 0.03321
DUA - 0.03338 - 0.0971 - 0.01771 - 0.03559
DR 0.537943" " ° 0.9801 * * - 0.05021 0. 086234
R - squared 0. 287363 0. 36703 0. 046805 0. 363406
Adjusted R - squared 0. 285117 0.36124 0. 037315 0. 357388
oLs ( 6) , ( )
5% , )
, EPS
( 7, :
6
1/4 214 3/4 4/4
Constant 1.357119" " ° 0.798734" " * 1.802705" " 0.367636" " 0.429165" ° 1.575547" " "
Rlag 0.003857 " ° 0.00113 0.006119" " 0. 000965 - 0.00036 0.003182" °
Audit -0.18023" " ° -0.24617" 7" - 0.18415" -0.07273" " - 0. 04555 -0.76669" " "
Size -0.07383" " " -0.03111" " 7| -0.110447 "7 -0.01786" " -0.0234" " -0.04648" " "
LEV -0.04407" 7" 0.10546" " " -0.04552" " " 0.008895" " * 0.100131" "~ 0.277114" *°
FUL - 0.14183 - 0.08208 -0.1722 -0.17444" " - 0.1013" - 0.01512
Auditquat 0. 0225 - 0.0246 0.011971 0. 009123 - 0.00444 - 0.01988
DUA - 0. 05907 - 0.02308 - 0.11411 0. 002181 - 0.03531 - 0.01332
DR 1.012799" " " - 0.04227 1.938386" " " 0.176757" 0. 021038 - 0.16867
observations 1439 1427 722 717 727 700
R - squared 0.319213 0. 050497 0. 34114 0. 057718 0. 050604 0. 103945
Adjusted R - syuared 0. 315404 0. 04514 0. 333747 0. 04707 0. 040026 0. 093571
2005 ( 7 2005 EPS
EPS
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7 EPS
0. 1100 0.1323 - 5.6387 2. 3700 0.3873
2006 0. 0950 0. 1465 - 1. 2450 1.7053 0. 2286
2005 0. 1400 0. 1759 - 2. 4400 1. 8600 0.3864
2004 0. 1090 0. 0762 - 5.6387 2. 3700 0. 4969
10%
5%
, ( 8)
8
Constant - 5. 41461 0.468042" " * 7.128359" " " 0.328388" " *
Rlag 0.014309" 0. 000169 0.016219" " 0. 000254
Size 0. 194071 -0.02428" " ° -0.38516" " " - 0.01898" " *
LEV 0.173446" " * 0. 024001 -0.04997" " " - 0.02155
PUL 0. 401663 -0.19131" " " 0. 644396 -0.19535" " "
Auditquat - 0. 25055 0. 018159 - 0.0528 - 0.02832"
DUA 0. 053888 - 0.03232 - 0. 29861 - 0.00447
EPS 0. 210499 0.087628" "~ 0.465202" " 0.053337" " "
DR 2. 074753 0. 025814 1. 838069 0.171718" " °
R - syuared 0. 405332 0. 051525 0. 366659 0. 045242
Adjusted R - syuared 0. 35823 0. 041116 0. 34094 0. 04236
observations 110 738 206 2660
() 25
( )
! 9
OoLS , i
. =B, + z B,- NUM () + +€ Congtant 1. 194569 4.776472° " "
. NUM - 1 0. 001185 0. 015918
j=-25, -20, -15 -10, -5, -1,
] NUM 1 0. 001656 0. 030031
1,5, 10, 15, 20, 25, NUM]j NUM5 - 0. 01692 - 0. 22596
( ) i 1, NUM 10 0. 002922 0. 040079
0 NUM 15 0. 040401 0. 430608
( 9) 25 NUM 20 - 0.02838 - 0. 265?3:
NUM 25 0. 208121 2.391753
, 5% - N
Audit - 0. 24276 - 5.72082
) ) Auditquat - 0.01448 - 0.33069
DUA - 0.03383 - 1. 04688
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t ( ) @R, ( )
FUL - 1.14945 - 0.88623 CAR, CAR ,
DR 0. 544467 3.207821
EPS 0. 113085 3.943284" " CAR ;
Size - 0.05861 -5.46494" " °
LEV - 0.04373 -33.2618" " ' '
R - syuared 0.289502 %
Adijusted R -_squared 0. 284507 ,
Durbin - Watn stat 1. 926849
e 2004 2006 ,
A 2004 - 2006 ) !
, . 2004 : . , 4. 103 108
2004 . , 8 72 80
2002 - . , 8 10 21
2004 2003 . , 2004 6
, . 2006 - . , 4 9 15
, , . 2006 . , 2. 19 24
, . 2004 . ( ), 1. 13 21
, . 2006 - 2002 - 2004
, 11: 16 23

AshonR H , 3 1 Willinghan, et al 1987 An Empirical Analysis of Audit Delay Journal of Accounting Research,
Blackwell PublishingL imited: 275 292

AtiaeR K , L. S Bamber, etal 1989 Timelinessof financial reporting, the fim size effect, and stock price reactions
to annual eamings announcements Contanporary A coounting Research, 5 (2): 526 - 552

BallR S P KothariandA. Robin 2000 The Effect of International Institutional Factorson Properties of A coounting Earn-
ing Joumal of Accounting and Econamics, 29: 1- 51

Basu S 1997. The conservatisn principle and the asymmetric timelinessof eamings Journal of A ccounting and Econamics, 24
(1): 3-37

BhattacharyaU, Daouk H. andWelkerM.. 2003 TheWorld Price of Eaming Opacity The Acocounting Reviev, 78 (3):
641 - 678

ChanbersA. E and Peman S H.. 1984 Timeliness of Reporting and the Stock Price Reaction © Eamings A nnounce-
ments Joumnal of A coounting Research, Vol 22 (1): 21 47

Giwly D. and PamonD. 1982 The Timelinessof Annual EamingsAnnouncenent Some Empirical Evidence The A coount-
ing Reviev, July: 486 508

GuFE andJd Q Li 2007 TheCredibility of Voluntary Disclosure and Insider Stock Transactions Joumnal of A coounting Re-
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under the new standard The information content of minority income al® increased, and the increase is significantly higher than the information content in-
crease of other earnings components Our results suggest that the implementation of the new accounting standards improves the infomation contents of con-

Dlidated financial stataments

Signals of tmelhess of annual reports. Evidence fran annual reports of
A - share Cam pan ies 2004—2006

Wang Xiongyuan et al

Based on the data of releasing time of the annual reportsof A - share companiesfor 2004 and 2006, we examine the current - period signal of the time-
liness of annual report via the observation of the market reaction o it, and we al® exanine the future signal of the timelinessof annual report by checking
the relation beween the timing of annual report and next - period accounting information trangarency. Our study finds that the timelinessof annual reports
is significantly and negatively related 1o themarket reaction A fter controlling for the auditor'sopinion and eamings level we find that the timeliness is signif-
icantly and positively related © the next - period accounting infomation trangarency, i e , companies that release annual report earlierwill have higher
quality of information trangparency and lower level of eamingsmanagement This implies that various timing of disclosure delivers different signalsof compo-

rate infomation

Accounting Information Transparency and ResourcesA llocation Efficiency:
Theory and Empirical Evidence
Zhou Zhongsheng & Chen Hanwen

Based on 1999 0 2004 all listed campanies in Shanghai and Shenzhen siock market as sample, this article studies acoounting information trangparency on the
securitiesmarket's reources allocation efficiency through building a securitiesmarket's resources allocation model W e find there is a positive relationship between
industry’s accounting information trangparency and resources allocation in securitiesmarket  In addition, we find the complementary effect on reurces allocation

anong acoounting infomation trangparency and property right, prduct market's campetition

Issues on Corporate Governance

Xie Zhihua

Abstract:  Thispaper developed sime newv understandings against the conventional vievson comporate governance goals, internal governancemechanisns, — ex-
temal govemance and governance effectsof incentive These newv understandings provide references o further improve comporate goverance franevorks and effi-

ciency of comporate govemance

M ater ial Flow Cost Accounting Based on EnvironmentM anagement and ItsApplication

Feng Qiaogen

Envirormental managament accounting oriented © resurce - saving focuseson envirormentmanagament of entelprises A sone of most important partsof envi-
rormental management accounting, material flov cost accounting (M FCA) may play a crucial ole on enviorment managament  The introduction of M FCA helps

0 integrate the businessmanagament and enviomment protection Thispgper presents a cae study on TNB, a fanous phamaceutical conpany:
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