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5o ARG RAEAS B9 8] Y9 45 SR 148 R W, 2009 — 2010 4

MBS i B 7 7 ( AFEPS £ ANFEPS) X Iz &R
HAT W 2 0 i B He 0, T 2007 — 2008 41 H A5 AN-
FEPS HAT i 25 A R ) o FEHRMHASE 2 v | A 4 il 4>
AMAEAS 2009 —2010 4F (14 (1] Y= 4% 52 5 Sy BEAE,, U1 T
A 5 M G g 7 A8 2k SO R R 2% H AR 25 A
(R 2R T E TN P R STRUNTA 2 5 L g

IR ENEZE R EH], 2 e pr AT B Se

#3 JE&F 2007 -2008 FEHA BB EALE TSR

JEMALAL (549 ANHER)

M AL (551 AAEAR)

TE R H T %t % P& s g T %t % P14
W HOR 15.430 50 3.92 0.000 1 RN -0.007 81 -0.04 0.966 6
NBVPS 2.632 64 18.21 <0.000 1 BEPS 0.057 92 2.07 0.038 5
FVPS -1.33547 -2.81 0.005 1 FEPS -0.317 72 -1.07 0.2856
AFEPS -3.252 83 -1.38 0.167 5 AFSPS -1.393 48 -0.18 0.853 8
ANFEPS 1.476 75 2.79 0.005 5 AFEPS 0.220 42 1.04 0.301 0
Size -0.589 36 -3.13 <0.000 1 ANFEPS 0.045 58 1.45 0.146 9
Size -0.0268 6 -3.09 0.002 1
EINS 0.417 3 F %it % 79. 51 s BEE R 0.041 1 F it % 4.93 s
Bk AR HATT B R A S AT, R,
Fz4 JE£Eh 2009 -2010 FHAEIFHEARMEIFER
RAEEAL (1 328) s A (1 352)
L& E$d T %% P1a TE 4 T %t % P1E
T HR 52.886 35 14.11 <0.000 1 F RO 3.390 40 8.49 <0.000 1
NBVPS 2.755 38 23.75 <0.000 1 BEPS -0.113 29 -1.87 0.061 4
FVPS —1.497 84 -6.81 <0.000 1 FEPS -2.172 39 -2.14 0.032 8
AFEPS 8.940 61 2.50 0.0125 AFSPS 0.217 96 3.77 0.000 2
ANFEPS 4.813 44 7.58 <0.000 1 AFEPS 2.530 64 4.85 <0.000 1
Size -2.224 26 -12.61 <0.000 1 ANFEPS 0.485 67 6.36 <0.000 1
Size -0.118 94 -6.48 <0.000 1
AEE R 0.3455 F %it% 141.10 #x  EEE R 0.080 3 F %it% 20. 67 sesese
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AR, I DI AR SR P AT o

CFV FoRA)E T 238 5 T & il gs 7= 10 48 FSe (B A8
2 SRR S F; ACFV 37k CFV AR BEARfh,
B, R CFV iR 2 F4F CFV 4%, CFV N
ACFV 4351 LI AR B8 = 34 708 o

REV FRA R4, RHFANE S& k% CFV, If
DIHATR B r= AT 5P, AREV EIRA4E REV
4F REV FY22%45 , LA 208 7= A T 06 o

Controls JZ&¥5 il A48 &, A F5 . (1) A " AL 1L
Size , BUE 2 &) JH A 2098 7= Wk 1 4 18 09 1 28 5 38
()5 — KRR FF B L] RAT, (3) fe &3 il Atk
JiT GOV, EE M BUE 1, 7N 0, (4) MSH, 45 34
JEIEE R, R HUE 1, 0 0, (5) JS7 #E R Lk
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2. F sk IR

ASSCHEEL 2007 — 2010 4F A B B2 WIAE S WF
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PR, BIBR T a0 A . (1) A e fd AR shdi i 5 3
J& 138 G M A B 7 A F BRSBTS AR,
HE b, P RES S iR R A H AT REAR R, (HLEEK
TEAFAE EHGHE , H E T2\ IR B A b T 5 15 00
(2) =B HI BRI AT W] 5 (3) B L8 sl 3 AL
#/NTENTE]; (4) FiF RS AR TR W
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3. R PES BT

IR 5 MR R GE TR M LLUE B, ASERR
AL T TN 38 5 TR 4wl g 7R e AR 004 Se (B AR
ESIERET DN E s A E NI D SE- IS s T SE SRy
25, RIEE 6 MHTITAE F Z 8] 1 person AHE R 3K
SYHTAT LK B, HEH 5 R e B R S R AR A HR L
B3 IEAHSCIC R, X 548 R 2 HOCHR i 45 2 — 3L
Mo (R3S G M A e 7= 7= 2B S e H AR BBl %

x5 HAEHRZITESH

¥ N HA A AR £ B fa M R ARAL
comp 2 504 1 636 603 1 703 604 4 098 054 335 45 000 18 600 000
cfv 2 504 6 757 585 280 828 442 1.692 1E10 -7.706 89E9 3 969 000 000
REV 2504 868 790 375 5 038 556 910 2.175 45E12 -8.119 93E9 1.023 6E11
ta 2504 1.524 57E10 6.027 3E10 3.817 52E13 77 932 221 9.853 89E11
gov 2 499 0.599 44 0.490 11 1 498 0 1.000 00
rat 2 504 36.122 34 15.941 20 90 450 6.210 00 100. 000 00
MSH 2 503 0.673 59 0.468 99 1 686 0 1.000 00
IBP 2 460 0.368 74 0.055 93 907.090 74 0.181 82 0. 800 00
AUD 2504 0.369 81 0.482 85 926. 000 00 0 1.000 00
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Comp  CFV REV SIZE GOV RAT MSH IBP AUD
COMP 1.000 000.000 19 0.164 32°*  0.416 49" 0.03859%  -0.00159  0.060 18"  0.03328*  0.160 14
CFV 1.000 00-0.131 87 0.04277*  0.014 14 0.004 94  0.018 12 0.03525%  0.021 85
REV 1.000 00 0.377 96 0.09370**  0.220 46 **~0.108 18 “**  0.035 14 %  0.145 42"
SIZE 1..000 00 0.31124™"  0.322 66 *"-0.008 18 0.199 99 ™ 0.30694 ***
GOV 1..000 00 0.116 50 **~0.058 23 **  0.015 47 0.104 70 **
RAT 1.000 00 —0.24109**  0.057 44™*  0.162 40 ***
MSH 1.00000  -0.063 49 “* -0.017 20
IBP 1..000 00 0.104 71
AUD 1.000 00
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CFV 0.002 06 ™ 3.16 -0.587 15 -0.26 0.003 4™ 0.001 48 7.902 9™ -11.243 9™
REV 0.000 642 ™ 7.19 3.3222™ 15.67 0.000 8 ™ 0.000 46 ™ 3.450 3™ 3.029 88
Size -0.000 05 -9.21 0.300 3™ 26.19 —-0.000 04 ™ —-0.000 05 0.310 24 ™ 0.293 65
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MSH 0.000 018 1.43 0.024 1 0.85 0.000 03~ —-0.000 005 0.0379 -0.006 68
IBP 0.001 6" 1.56 -0.025 80 -0.11 —0.000 02 0.000 4™ -0.175 71 0.265 45
AUD 0.000 023" 1.87 0.102 11" 3.68 0.000 01 0.000 04~ 0.107 66 ™ 0.084 76
A 2 048 2 407 1343 705 1599 808
F 14 8.70 52.62 6.53 4.01 34.63 19.73
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Review and Retest the Empirical Literatures about

Fair Value Information of New Accounting Standards
ZHANG Jinruo, XIN Qingquan
(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: The current empirical research on the fair value information under new accounting standards ignores
the fact that holding period unrealized gain or loss of fair value produced by financial asset would be reversed when
the asset is sold. In this condition, the information of unrealized gain or loss of fair value from income statements
would be applied directly to the study of value relevance and contract validity in these literatures, which would lead
to the misinterpretation of empirical results of the information of fair value up and down of financial assets. In order
to understand the exact role of fair value in Chinese new accounting standards, this paper combines unrealized gain
or loss of fair value and the effect of reversion and retests the value relevance and contract validity of fair value in-
formation. Fortunately, study results are not completely same as before. The results have important implications to
standard setters and later academic research. Furthermore, the paper also provides the evidences supporting that
accounting standard setter stick to use fair value measurement during the period of financial crisis which has been
criticized by outsiders of accounting circles.

Key words: fair value; reversion; value relevance; compensation contract
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