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Table 1 Industry Distribution of Samples

FEAR SIS EAtiE
(N i
BEANRIUME  Htb/oe  BEAIIME  Hibe  BEARWIIE i/
o S iR 4 288 1.931 268 2.061 20 1.043
Kk 323 2.165 272 2.092 51 2.659
il 3 b 10 183 68.255 8 943 68.787 1240 64.651
BT, #7 RRROK A PR MR 415 2.782 285 2.192 130 6.778
A 323 2.165 279 2.146 44 2.294
W | B AR 675 4.525 582 4.477 93 4.849
BB AEAE BB AR RS 292 1.957 260 2.000 32 1.668
HEMEE 60 0.402 60 0.461 0 0
HFEfE AR 847 5.677 767 5.900 80 4.171
T 689 4618 563 4330 126 6.569
FHET AR 45 M55l 165 1.106 154 1.185 11 0.573
Bl R A AR MRS 87 0.583 75 0.577 12 0.626
IKF FRBEFNA L B 130 0.872 116 0.892 14 0.730
JE ARG . B AEAb AR 55 19 0.127 16 0.123 3 0.156
HE 6 0.040 2 0.015 4 0.209
TARRESTAE 27 0.181 27 0.208 0 0
ek RE R Rl 121 0.811 104 0.800 17 0.886
aini- o I e P 1 S e A 269 1.803 228 1.754 41 2.138
a1t 14919 100 13 001 100 1918 100
R BEREEDH K
Table 2 Year Distribution of Samples Prei, = Bo+pPi1Tre_Ai,+B.Tre B+
gy sikedl BEI4L A N Bs lee_Aw * Posii+paTre_Bi * Posi+
2006 512 83 595 3.988 ,Bkz Coni, +Ind + Yea + u;, )
2007 570 101 671 4.498 =
H AR I . B ~ > HAE, k=5,
2008 590 113 703 4712 /\rh,‘ﬁoj?ﬁﬁﬁ—”):’ﬁl f{iﬁ]ﬁkj‘jlaja ?A%ﬁ k 5
16;#1‘,1#7%2%0 Eﬁ;ﬁ%jﬂﬁﬁﬁﬁ47ﬁﬁ%, Eyﬁz.iﬂ]ﬁzz
2009 752 126 878 S8 N H B W ENT B WA T o A
2010 752 118 870 5.831 AR e, HE ST A R b v B 22 4 T AT B 5T ) R XA B
2011 844 127 971 6.508 2 B 4% TRONORG B i) B AR A FH B K, H, 15 21 030F o
2012 1193 158 1351 9.056
SPIF &
2013 1374 161 1535 10.289 4 *ﬁ‘“if*ﬁ
41 TESSNERESIT
2014 1447 175 1622 10.872 4 28 A B A S R T B T R Pre 84 [ 4
2015 1581 204 1785 11.965 F 2, XF R M X 8] W 5 Tre 29085 K7 0.871, 72 B 87.1%
2016 1 668 233 1901 12.742 P UL 0 {7 AR 5 A A 30 () A N7 T 22 4 B AT 3B 5 R
2017 1718 319 2037 13.654 Tre A*ﬂ Tre Bﬁjfﬁ%iﬂjjﬂ 0.224 1 0.648, HS@J*%J&
e 1:3, PR 4y bl A w) AR L T 2 B AT B 5T
&t 13 001 1918 14919 100

i B, AEL R R B A R b A e s H b g
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Table 3 Definitions of Variables
AR AT A L
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R T Tre A ﬁ%ﬁfﬁ$%ﬂ@i%%ﬁ TIB B AU SRR HE A 1, 15 R E
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BRI Vol IRV 3 AR R IR AR A bR 2
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Table 4 Results for Descriptive Statistics
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Table 9 Regression Results for Cross-sectional Analysis
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Error Accountability System and
Precision of Managerial Earnings Forecasts

LIU Wenjun, LI Shuang

College of Economics and Management, Fujian Agriculture and Forestry University, Fuzhou 350002, China

Abstract: The material error accountability system for information disclosure in annual report is an important corporate gov-
ernance mechanism promoted by China Securities Regulatory Commission (CSRC), which has a significant impact on corpor-
ate information disclosure behavior. Yet, there is scant research on whether the error accountability system can trigger the stra-
tegic choice behavior of corporate information disclosure and thereby cause unintended consequences. Because of the import-
ance and flexibility of managerial earnings forecasts, it is a good setting to study the strategic choice behavior of corporate in-
formation disclosure. Therefore, it is of great theoretical and practical significance to study whether the firm that has estab-
lished the error accountability system strategically chooses the precision of managerial earnings forecasts in order to avoid the
punishment caused by misstatement, so as to understand the unintended consequences of the error accountability system on
corporate information disclosure better.

Using Chinese A-share listed companies from 2006 to 2017 as samples, this study adopts the Difference-in-Difference
method to test the impact of the error accountability system on the precision of managerial earnings forecasts and the incre-
mental effect of error accountability system characteristics, and conducts a series of robustness tests. The cross-sectional tests
are conducted from three perspectives of firm growth, executive gender and institutional ownership to explore the mechanism
for the effect of error accountability system on the precision of managerial earnings forecasts. Finally, from the perspective of
analysts’ earnings forecasting behavior, this study examines how the strategic choice of precision of managerial earnings fore-
casts caused by the error accountability system affects corporate information environment.

The results show that the precision of managerial earnings forecasts decrease significantly after the establishment of the
error accountability system, and the error accountability system of defining misstatement standard has a relatively greater ef-
fect. The impact of the error accountability system on the precision of managerial earnings forecasts is prominent in firms with
high growth, male executives and higher institutional ownership. After the establishment of the error accountability system, the
decline of precision of managerial earnings forecasts reduces the accuracy of analysts’ earnings forecast, which deteriorates
corporate information environment.

The study results support that the error accountability system induces unintended consequences, including causing stra-
tegic choices for corporate information disclosure and deteriorating corporate information environment. This study enriches the
literature on misstatement related corporate governance systems and strategies of managerial earnings forecasts. The study
provides not only preliminary evidence for investors to understand the consequences of the error accountability system, but
also a certain amount of reference value for regulatory authorities to improve the system.

Keywords: error accountability system; unintended consequences; precision of managerial earnings forecasts; accuracy of ana-

lysts’ earnings forecast; corporate information environment

Received Date: July 20",2020  Accepted Date: February 16", 2022

Funded Project: Supported by the National Natural Science Foundation of China (71702032), the Social Science and Humanities Research
Project of Ministry of Education of China (21YJC630085), and the Innovation Strategy Research Project of Science and Technology Depart-
ment of Fujian Province (2020R0037)

Biography: LIU Wenjun, doctor in management, is an associate professor in the College of Economics and Management at Fujian Agriculture
and Forestry University. His research interests include accounting and auditing in capital market. His representative paper titled “Spillover ef-
fect of auditor penalty on other auditors within industry” was published in the Auditing Research (Issue 4, 2019). E-mail: nwulwj
2004@163.com

LI Shuang is a master degree candidate in the College of Economics and Management at Fujian Agriculture and Forestry University. Her re-

search interest focuses on corporate governance. E-mail: hana_1s@163.com O
AT X


mailto:nwulwj&lt;linebreak/&gt;2004@163.com
mailto:hana_ls@163.com

	引言
	1 相关研究评述
	1.1 管理层盈余预测
	1.2 错报追责制度

	2 制度背景和研究假设
	2.1 制度背景
	2.1.1 中国的差错责任追究制度
	2.1.2 中国的管理层盈余预测制度

	2.2 研究假设

	3 研究设计
	3.1 样本选择和数据来源
	3.2 管理层盈余预测精度的测量
	3.3 主要模型设计和变量定义

	4 实证结果分析
	4.1 主要变量的描述性统计
	4.2 实验组和控制组管理层盈余预测精度趋势
	4.3 对H1的检验结果
	4.4 对H2的检验结果
	4.5 稳健性检验
	4.5.1 倾向得分匹配检验
	4.5.2 安慰剂检验
	4.5.3 公司重大重组的影响
	4.5.4 股权分置改革和金融危机的影响
	4.5.5 纳入未披露盈余预测的公司
	4.5.6 只保留点预测和闭区间预测的观测值
	4.5.7 上市公司在2010年集中建立差错责任追究制度的问题
	4.5.8 强制性披露盈余预测与自愿性披露盈余预测
	4.5.9 预测好消息与预测坏消息
	4.5.10 用带宽测量盈余预测精度


	5 拓展性分析
	5.1 横截面分析
	5.2 差错责任追究制度对管理层盈余预测准确性的影响
	5.3 差错责任追究制度对公司信息环境的影响

	6 结论
	6.1 研究结果
	6.2 理论贡献
	6.3 实践启示
	6.4 研究不足

	参考文献

