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BX SRSEHIIAIT IFRS X AT IHMR MR A5
T [ R E WA 1 DID B

Big 2, s

(1. A RFIHERFER, AdhKY, 410082;
2. MEAMEZFFRAITFR, HHKY, 410205)

E: 2005 FWEREIPAT IFRS Rt L LR EZ A, FIPP H SRR AT T H 2R, D
2000—2009 4FREH 18 AN FE S T AR Hed: , FIHIXUE 2270wt 70 1 9 AT TFRS X BEA T3 R RO . BIF LR
BL, SRAAT IFRS X FH A I LANETE AR Q (B L-F- BTS2, TS S 17 5w T E 1Y) BDS 8 bn AN sl 25205 1
b RARE Kiit, #RfI$AT IFRS LI — AR THER], (HiZAF RS & TR S BRI e 3%, #5T

S TFRS R AR A WA N T 2T 2 LK .

KBEIA): SREIPAT WA, EER SRS AEN X 220k

FESHES: F275; F831.51

SCERFRIRED: A

XERES: 1672-3104(2019)04-0091-09

2002 FFA] R W2 at P, g i R Lk R
WHTA L AR H 20054 1 H 1 H % iR = BRI 554
5 HE T (TFRS) g ) & HR e o 1 0F IR g 2L e 37 1 [
B2 THE I B = 2 (TASB) A& — MK SRR, Bk ik
% 1) [ 5% (Bl X))t Bl 2 T 4 B 4 Bl IR B2 R
IFRS. IFRS M FEE NN, HASEFX):RHA—E
FHIE = T 2 v AE, AR T2 v E BRI,
B iHE BRI e, S AT S R
AXIFR,  BRARAY BT pAS,  fe 2R A [ o B8 AR B U
BREEAMAIBCE . A, KRS ES— s f T
IFRS 2 G Tt 7 H B AT 85, 2 WRLE P i
BCH (e SR B BT TFRS FURCR, X2 E S 70
I 25

A TTERTE T N E M Z Tk, KA EET
I AR 2 4R W E 2 4y 4 M 5 i (difference-in-
difference, fAiiFK DID), % 2005 £EEK %5847 IFRS
TERATIHBE L5 E R AT

WS EE: 2019-03-16; 1&EIBHA: 2019-06-07

Ty TR [R5 AT T AR

(—) CERE

SUHHEN E FR#lE, Rtk ESE ER—ANE K
i, & EEH G L0 PTG RE5 5 RIEAT T,
JEH RN FE R BRI T RAT IR, BRYA
FRTEME S . NEBTRSCRRE, KERIHFLE
X HRA IFRS 15 BEAR T AR hR 221,
KEMHN TR TGN, FEERELLT L
ANJ5TH: OFHEF X TFRS (%8 . Armstrong 254
BT — AR E X IFRS RN 0L T 47 SR ok
FEAIEYS, AATHFFE T 2002—2005 4E 16 AN sk 4
IRRKER SR IFRS FIREVERI S, FERRNE T FT 5]
(R B BT IRONE, &5 SR R TR e = (1 Ak T 3
SN IETR], X P IR A KA TFRS AT LA
RN A . @QFs E R AR . IFRS FISCFRE A,
B A 45 A5 o R AT EL A BT [ PR A
#l. Khurana 28, Shima 5. Yu 2% Bf57 % I IFRS
BARAREBN S EHHRERE, B TEEAXER,

EEWE: WHEHAEGTE “MENERRE EH AR 2 THE S e 7 (18YBA059); MR A AL G H «—aF — B Kids e

M RPLHIFEF” (17JD10)

fEZ BN WIRA975—), B, WIMAHA, L&, WEWBEH R SIS, EZBEHAET M. RSt S5MSEE, BRAMHA:
315287994@qq.com; fHH1E(1966—), 55, WIFGHTFAN, WIF K% TREE YR, FEFT TN PRS0 SR
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] bR 8 AN 45 Bt o B B R AT S R Bt . @A sh It
AT A, #Hig b, 2THE S E 2 Ry R PHl
5B BB riLsl, A 5EARTSRsh
T4 AR S 1] I R E—fE o Daske et al ™ St A58 1
SEAIAT IFRS MR AT ZmsME . BT mA LA
AEMMERIRZM . Li S.. Platikanova %5, Christensen %5 .
Hong % HBARYE HAE L 73— B9, MbAT1—A%
W TFRS HSEHEsgm 7 s A i imahtt, FEKT
AP AL AR B AR . @7 W TR Y AE AR . BESR
IFRS & —&m B E K2 tHHE, I8 R4 & kg il (1)
0 554 15 B 1% B e S Al (1) 878 G SR AN 55 R0
TR 53 B I S50 AV AR SR8 R BE 0 1) 70 M L 2% 4 B
HENf. Tan 2%, Horton 25, ZRfisk . Z=phal'Blntix
AN ERBEAT TSR AT, R ILSRHIAT IFRS J5, 4¢
T U SO0 SN AR 1, G A 2 A i

PA_E 3 BB A 58N 25N AN [RI 0 ThD B ke 1 i il A AT
IFRS X B AT R (R RE M, G0 1 AATTxS R A )
W AEARATTES A BEFE T TR AN T71E, TS
SRR AT MR ) - FE bR, 1 Q {i. BDS 4, 2
WAMRKBEFL, X IE R A SO 7 A

(o) AR

1970 4F, Fama #2174 & 17 % (8% & (efficient
markets hypothesis, {#i#% EMH): 4154 0 E 1115 S 66
WS ok WD AETE RN A AR DU, T4 8k
AL CNIZTT A 2 . T AN E R AL E BXHIE
TR B2 RE BE AN R, Fama Xt — G 3801
SIREBAR RPN EBA A =M. H
&, AR R B 0TI R0 S an ] K )
EIENA KR, TINRTTIAREE R AT 1 —Fh
WA R B LR, R — B A A R AEAR
1o SRMBEE BT AWHIRN, BRI 2 1K 22 % 46
FIETEARTT A BRI AS KR . Laurence 251 A
FEREFAE T, & 5 F S5 E 2K 20 4D 90 EAA AL
(R S5 T B A RN, R BN T3 B3 % (1) BE A 1T
Y, RWW5Z 5% 07 AT AEA KRR & T RE,
PRI T 7 /2 Jo R, (HBEAE IS [R] RS, TiT3% 728 B il
FEAWEE, THs5HWAWRA, TATIIEH
BAF A R, XA IR AR R Bk A 2 (evolution
efficiency).

4, BRI ZR M R AT I RCR R ? 1X
LB R AT REME LA TR, 164 9 I FRATT IR RE SR R I
HOREMEMHZR . SRMAERZ RS, AT e
HME SR ARENNERZ —. BONEART ERHR
TEE BB AR ARG, RO S TR BT R A
TEARS:, I P EAF Bt S B AE 2\ ) T H R R

th, STHE S LT S SR SO BB E EALRAE 2
Ko Harlid il aitE L, "EEsEL
B IEAATS 22 R ARKRBL R AT R LR ]
(IG5, T R A 15 2 S B S X oK w1
o WEANBRATRE, TEADEE ARG IR
AN [R5 2 AR R BOAN R BR AR, A SN BT Y
PSR K R A 2 T BN IEER I R A, AT 7 A e
SRR G EEAL IR s . XA ERET, R
Mz it E B R B 1A I SE 1 55 IR AT
gE A, EA TR Sz FEEA
AR, b e T A5 Sl R 7 A R T e e 3 M A X
B, LR R A BEAS BEURAS B A AL E

BEAR 2 THE B I AT R IR AT 4 20z
ITRIEERIZE A2 —, B ABEHIAT IFRS, 1E—ERE
ES T it E BRI A A, KR AT
FWATRE A T BRI BN, it
T AR A X S THE BT Bk EERAETT
A, B2 a2 0t Alk 2 v A5 BB & A
MUl B R T U X RO AL I i R, {EAE—
FARMAR R AR, AT RERS I BB BEA T (134
o DIEARIE L L, FATFR A SR i :

TN FE B A 2 25 52T T RS T I RGR

=. W5 E

(—) =EhEI

ARk, DID B T8 5 . J7 ik A B
T2 BT AL BOR B E S8R R E &l
B HRRFE P SR, kxR
SR S0 Bl [ AR S0 HEAT A FR Y —Fh 7. B,
— TS (19 St B8 A 35 it P 2 ST 2 A — 40 52 B
Wa, 1 53 Ah B o NI 52 B s e R/ . i
P33 M 2 A AR O R A AR SRR RR O AR S
5, 52 BB 1) AR “SRIG2H 7, TR 2 L
TR MA R N DU B Ay < o HRLZEL ™, J sk ok b 79 2H 22 T) 1)
Z 5, AT LTS B BUR STt R .

FARBNASE, FATTH AT LA 2005 45 1 A 1 HAZER
RIS A BT BT A RBAT IFRS BIE—AMIMEAR
&, WS E TR DUE R SEIR A, T AR AT
IFRS (14 At %5 8 (b X)) 1) 55 A 17 3 W] DAAE g oxof HEAL
HRAE DID [R5EA SR B, HAER e insl(1):

Yi,t =y + ﬁldui,t + ﬁzdti,t + ﬁ3dui’tdti’t + ﬂ4Zi,t té&;, (1)

Horb, bR A TR B i B S BORREAR
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B Y REATIME, |ATERE T 0¥ git & .BDS
oL Ie: g v B A T U A 2R Y A — B DA R EUE
AL & du e A&, WA [E 54T T IFRS
TEAE R 1, BWA 05 de FEi RIS &, safHhaT
IFRS Z JG &FEN 1, ZHISFRUER 05 duXdt
SR PAT IFRS 5 M E AR, HRE g 1B
ARSCHEFURIE R, SR T R EIHAT IFRS X BEAR T
R Y BISEMARERE, s By 3N IE, T3 B B il
17 IFRS XA T i %05 R R FHE R Z s
BE: e EBEHLILBN I

(D) TE®REFE

MR FRAEERY,  FRATTIE TR A DA R AT R AN
YL, BEARWIR:

1. WRBEZZ

AR SRR PR A AR AR B % B B A T I R R e 4
b, FRAVERELLT =A% HfabR, R4S E R T &
IR I Y R 5T LA .

(1) O Grit&. BIBEAT U ad % 77 41 1 — B
Ljung-Box Q #titf&, O St — ARG AT
WS a RN 8] 1) 2 TB] PR 2R AR G I, BB AR, i
A AF DG PE R

(2) BDS tuufti. RIZEAT AT Value=
0.7, m=2 I [¥) BDS 4iit&, BDS talgi R X aeii ]
I 8] 7 B A2 S A AEAR DG PE, BERTRERZBMEAH G,
Al e AR M S

(3) WA MG K AE(RARE) . Zalewska-Mitura Al
Hall' M H 7 —Fh LR R 2580 o i N L a6 A8 25
B 7Y (time- varying parameter model) (I 56 77 v2:, F
e an=(2)-(3):

P

=y + )t e, ¢ ~N(Oh) @)
i=1

Qi =0, YUy Uy~ N(O, 0-1‘2) 3)

o, FA{r) 2 B AT I R SR A (] P 51 41
{0y} MY EE R A B 8V R BR8P 4D . 2
RUF B {ry K264 R 38 HR 2K 2 9837 HT (Kalman
Filtering), AT AR RIF A (o}, HLARRTTIHR
FEI B AT I TR o 2 2 08 S L A o {1 19 ~F 25 L
@, | KRBT R AT, (E T RO R
FEARCEUE BN, SRR T AR ), O T AERNA R
Frep 5 A AR B R RE— B, Rl A SO JLHR R, B
1/|07,,,| TN EAS &, i0fE RARE (the reciprocal
of absolute value of revolution efficiency).

2. BEEE

ARG ) AR AR BN BRI EAT TFRS, Wiz
9284047 TFRS, WHUE N 1, B 0.

3. BHIRE

SEFIHAT IFRS X E AT G AT G RZ 32
RIZR HO5Em,  ARAE DAL ST, FRATEsE T RLE 74
FEEEME R E, BB T AR T I8 E
E B Z, AT REFZ MR AT IFRS HFIRCR

(1) 2 it X148 GAAP (generally accepted
accounting principles). R Z BRI, —EEI1HC
WAE G52 . BEAIBAT TFRS BRI IIR K
KN AZ AR G A I X E EA kL2 2
I THHEN F, SRR A AHEN] S TFRS 7241 EE
BOK, FBAla IFRS A A ANHE Ll 2> oK, 2
S AT IFRS MIRCR, DRI A S50 B 8 ) AR
GAAP, HUFEH 2 THE Gint s fil$T IFRS BUR 15
M, %75 & EUE A SC B2 A Baey Tan and Welker!'®!
I ORI T & B AN THEN S
SUHHENZ 8] 21 AN RBEIE 22 5, W S E ) 5
IAS AFETE 1 40, AHEITE 0 43, d5fm 75 J3 ik e
Y E A A2 THEN S TAS 2 (8] ) ZE ER Bk

(2) &7 o B JE R IFRS (voluntarily). 1R % 3¢
BRI, A e [E ARG ZoR BT AR T ) A BiE K
oy B AFSAT IFRS Z 0T, RVFAF] BRI
T TFRS B2 JF R 1 GAAP K& il 7 2 (72 =), 1M
— BB [E ZZ A E BHE A SR AIBAT H IR B A R vrE N
BT A EPAT IFRS(ANSE [\ VEE) . X PRPAS [F] )3
FEW RE M BRFI AT TFRS HIRCR, B A SR E
WEAS & Voluntarily SKAEHIANFIZAS B 520, % E
FESRHIFAAT IFRS AT o v b7 A7) 3 Bk IFRS Hi]
RFWEE R 1, B WEE R 0,

(3) VERIEE (law) o VR BE 5 AL th 2 52
M AR T R R &, XA Ay =]
ZJa, =E B ERA S AN R,
T2 TG B A By I SZ B 0 AR R A RS
Devalle 2P0 BUAE VR B 52 35 L 30083 (R KT
B EZ, IFRS 143 TARGFIBAT, AR
AN 52 3 1 B KT RO E AT 0. il 51 d
BEPRDL, ML RNERT S, KERER
5] IFRS &[] FE T 2ef8. mTI, VAR 2
THAED St A BOR FEMAIR K, PRI A SCR B AL & Law
SREEHEAR R R . X RNIUE, KA AR
TR AT (AERIAEEFEE) (worldwide governance
indicators) "1 ® % % [ R ] B b HpATREE A PR
ZAR RS, U AR R, AT R
R o

(4) &V RIEHKE(AGDP). “LUFHERE, 21t
ERE L7, XN MEIRAN G . — kUL, —E A5
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FRIEER, HUBER Z e B R R A S IR
ARSI B AR B AGDP KAEHIN AT R FE . 5
SUR 5 [ R4 GDP HHH B2, I R 5 FHRAT I 2
JTFHHE (2R K R T8 %) (world development
indicators),

(5) BAW IR EREESMTVTIGDP). HAT
(R R FE e HL R I BB, 2 5 g | AT
IFRS (MR . RSP TOAN, X2 F N IFRS A&
B —fh“HImissih”, HEEHREH R TE NG
Bk, M2 “REAERN” B, BasARd
YR IEIE ZX R BERRG IFRS, IFRS 7EIX L8[ 5
TER MR e % . A SO B AR & SMTVT/GDP 5k
TG A T KRR R B REe, S SONIBEE T E
STH1H & GDP Lt (stock market total value traded to
GDP), HUE R H tH FARAT 19 A TF I (k< il & i )
(global financial development).

(6) K # % (EGS/GDP M IGS/GDP). —AMH
FATE IR HMAE BE A ] e 52 BIHAT IFRS A FE,
LT R R LA ), 3l B B4 Bk G — ) 2 T HE N,
HET AT RESZ M B9 i 44T IFRS XK. Ramanna
and Sletten $2H 7 3 AT IFRS 1) 2% R R (network
effects), B afa it NNEZXPAT IFRS J&5, <nEH
bR 5 B 5 S5 T7 TR . YK ROk,
Ui W1 P 2% ROR B BEFUR L, IR — A E AT
IFRS HIMZ ORI, WHZE AT R 45 TFRS 7T fE
PR, R A% E T EGS/IGDP #1 IGSIGDP
PINERR, #E 2GR ML ) B &, L
Sy R AR 55 H D GDP [ LG EE 7 (exports of
goods and services (% of GDP))F1 “Fs f AR 453t 10 o5
GDP HJLLEE” (imports of goods and services (% of
GDP)), HUER B THFRATIH AT (ke

F8%4) (world development indicators).
I C7Ep STRSE iUy ER2 Ry

(—) BIRFKIR

DID 4} AT J5 3% SE6 (1) S5 AR B2 SR i vy, SRR ZH AN
Xof 2R A 2/ 5 S B AL AR A AN R SR PR i . B
PUHE AR B B SR S0 R B HLIEAT 1Y), A FEAR L2 S50
MB35 R) 5T MR A 2 SR SR B ZH 0T HE ZHL A A 2
ke S EMERAMAE, BTS2 B E b A
[F5h, HAh ST A ES T 2R, KR
B, 2005 4 1 H 1 H BRI SR R R E N T b
AR 4% IFRS Ryl EES I S5, SR
AW ER . — & RREE, B E S

WA TR EKPFHE—3: 55— eils—HiaT
IFRS, X & BRI — 2, PATRRE —3, b
EAE NI TN G #2009 4, RHE A R
27, ARSCMHIERE T 18 MER M HARRMAER
SRR N FOREARS, BT TEEMER 100
B, VEE CAC40 Fe%. 1EIET) DAX30 551, =
KFIE B MIB #8350, #7221 AEX fa k. BHLR 1)
ATX 4830, HiLf OMXSPI #6%. 9% /K 21 ISEQ ¥4
. FHER OMXC20 8%, 252411 OXMH $5%. ##
T PX fE8L. LLAIR BEL20 4830, #M5H ASE
B3 ®FAIE) BUX $64. VUPEA ) IBEX35 $54L.
%1 PSI20 $84. B 5 R WL BET i BOM R 0 A
V) SOFIX 5 %4% .

FEh, ARICLIERE T BIARIER MERV fa 4. B
) IBOV #6%(. N K[ GSPTSE 5%, £ E {iEE
BTk~ DIT 4850, HAR N225 fa%. BN
SENSEX30 5%, #iE M KS11 5%, %' RTS
¥, P ER MEXBOL f58%0. ENJER) JKSE #5%0.
ZZE ) SET #5840, RPN KLSE a4, #K&m)
EGS 8% BT IH ) KSE100 48 %1, 21 5.[f) AMMAN
BH. FEMEEN PSEL $8%0. BTN & i kit 4
FEHOR P E A LIRS A RS 18 ANEFAE XHR
XL ZKAE 2010 4F 1 H 1 HZ B#REA BER 5
AT IFRS, AT DAAE o stof HE 20 R e i 52 E1| TFRS
S P I AR B L. A SO0 % BT TFRS 1E L)
FiI T 3= BOR B B &) 2\ A A (IFRS in Pocket) (2003
—2009), LLA IASB B 7 sk A A IR L. A SCHTH
B2 E R (1958 5 B 4> 505K 1| Worldscope £04# /.

(D) fERMSZT

PADE SR AT TFRS A% 5 SR BARTIH
KPP IATI T, AT FEHARIA 2000 4 1 A 1
HZ 2009 45 12 H 31 H. % 12X SR AL &
BT HEARTEGE A 45 5L

F1 ZEHRhL AR

AE el Al iz wWIE R
0 216 072 347 247  9.08
BDS 001 001 001 215 13.15

RARE 17.54  14.05 1145 1.41 4.65

GAAP 10.83  12.00 4.87 -1.29 3.51
Voluntarily 0.56 1.00 0.50 -0.22 1.05
Law 1.22 1.36 0.64 —0.82 2.68
AGDP 2.25 2.56 3.14 —0.84 4.09

SMTVT/GDP 53.40 41.57 48.80 1.04 3.77
EGS/GDP 4395 41.66  18.95 0.76 2.63
1GS/GDP 43.84 39.09 1585 0.71 2.33
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SR A B 18] AR LR, AR Rl DUIRE S A T %%

Fiv SRS R AR A 0 b

(RIS X SR 45 SR I 328
ESEEL, SHIEAIR K 2 Ik 3.

¥ AE EVIEWSS.0

w2, 1L 20 3 HREA ISR R

(—) SEIEZER
N T RA] RE AR B R IR A R 52, AR

EE R, TH 4. 5. 6 FZIMA T IEH R K545
R HAP AT p EIAEER . AT, 1E

TR R 4T DID 04T, BEA R 1R X 6 NMENHZE R A, gy BAAECAIE, 2 Q {EHIMES %
F 2 BBHEI AT IFRS 2 F AT 3530 % 49 DID HA 5474 R
A 0 BDS RARE 0 BDS RARE
du —2.8000(0.1255)  0.0005(0.8443)  —0.2061(0.6311) 0.2667(0.9092) 0.0059(0.0672)*  —5.2363(0.0960)*
dt -1.0786(0.1567)  0.0010(0.7018) 0.0425(0.2773) -1.6105(0.3553) 0.0020(0.3206) 0.7359(0.6472)
duxdt 1.5755(0.5031)  0.0039(0.0388)**  2.3108(0.0748)* 1.6174(0.5015) 0.0023(0.0767)*  2.5152(0.0489)**
GAAP —0.2497(0.0997)*  —0.0003(0.1985)  0.0583(0.7947)
Voluntarily 1.2048(0.5080) 0.0042(0.1174) 0.6705(0.7999)
Law —3.2552(0.0048)*** —0.0072(0.0000)*** 4.9131(0.0015)***
AGDP —0.1156(0.5409) 0.0002(0.4695) 0.2182(0.2301)
SMTVT/GDP 0.0102(0.5027)  0.0001(0.0200)**  —0.0092(0.6065)
EGS/GDP —0.1420(0.0562)**  —0.0003(0.0133)**  0.1454(0.1492)
IGS/GDP 0.1695(0.0401)***  0.0003(0.0038)*** —0.2313(0.0385)**
_cons  4.7204(0.0003)*** 0.0108(0.0000)*** 16.5744(0.0000)*** 6.4442(0.0033)***  0.0090(0.0029)***  17.88(0.0000)***
R 0.0072 0.0308 0.0074 0.052 0.1233 0.0583
Adj—R? —0.0011 0.0227 —0.0009 0.025 0.0982 0.0313
N 360 360 360 360 360 360
W FESNNPAE, sk, s P RIRIRE 1%,5%,10% 522 MK AR5
£ 3 REIPAT IFRS 2 F AT 2 E 0954 DID A A e R
A Q BDS RARE
du 0.7949(0.8116) 0.0005(0.8902) —11.8633(0.0016)%**
dr -1.6566(0.3476) 0.0039(0.0287)** 0.3842(0.8082)
duxdi01 —0.0830(0.9825) 0.0071(0.0787)* 9.4302(0.0044)***
duxdt02 -1.1741(0.7576) ~0.0034(0.3918) 6.6918(0.2439)
duxdt03 -0.9797(0.7977) 0.0016(0.6792) 8.4512(0.1118)
duxdt04 -0.3315(0.9304) -0.0052(0.1978) 10.0969(0.0024)***
duxdi05 2.7512(0.5141) —0.0049(0.2652) 13.3241(0.0004)%**
duxdi06 2.2861(0.5848) 0.0076(0.0813)* 7.0308(0.0558)*
duxdi07 0.8233(0.8428) 0.0121(0.0059)** 13.3665(0.0003)%***
duxdt08 ~0.1765(0.9666) 0.0034(0.2559) 4.1491(0.2605)
duxdt09 ~0.9109(0.8436) -0.0078(0.0753)* 10.6000(0.0106)**
GAAP —0.2468(0.1038) -0.0002(0.2061) 0.0618(0.7825)
Voluntarily 1.2235(0.5016) 0.0040(0.1324) 0.7830(0.7716)
Law —3.4261(0.0036)*** 0.0068(0.0000)*** 4.4537(0.0043)%**
AGDP —0.2165(0.3324) —0.00006(0.8094) 0.2288(0.2816)
SMTVT/GDP 0.0115(0.4631) 0.00003(0.0932)* 0.0008(0.9649)
EGS/GDP —0.1429(0.0551)* ~0.0002(0.0234)%** 0.1339(0.1823)
IGS/GDP 0.1734(0.0363)** 0.0003(0.0076)*** -0.2122(0.0567)*
_cons 6.7245(0.0028)*** 0.0105(0.0006)*** 17.1979(0.0000)***
R’ 0.0568 0.2128 0.1195
Adj—R* 0.0071 0.1713 0.0731
N 360 360 360

E: SN NPE, *

sk, e PRI 1%, 5%, 10% 5025 PP RIRL 56
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il BV, 1 BDS Al RARE FIH6 45 518
T R EMEKCFIAR . X AT RE R R AN R e AR )
AFEFTSE, Q (H IR B2 A T A 3 2 16 8] 77
Fl| 2 (A (I ZR VAR S5t s BDS S i 25 28 B 8] 7 1) 2 i)
G, PIRERZMEAHG, AT RERARL A K,
RARE M| & —Fha& 2%, e A1 .

N T BRI AT TFRS RCR, FATX
SEFEARHEAT T ZhAAES, BP LA 2001—2009 4F (¥4 FE i
AT du SR, KATER S AE MR, 45 RN
3. M 3 HHIRATKIL, A& O KIRIL RAMMEA
AR, WA /N TR KT RS, AT O A
AT TFRS X E A BRI, A T4 & BDS,
2006 2007 A1 2009 FHGET 7R FEEL, L
RARE 1 2005 2006 2007 2009 4 IR 56 45 5 %5
TR E AT, LR FIIAT IFRS XX
PRI — 2 AR AR A, IR SE T ARSI TR K -
FA, BATE RN do8 IR 45 R AN R %, 1Xa]
AEJT 2008 ‘FEERUELN EAT B4 TEX
AT 2

X TR Bk, AR GAAP Voluntarily
AGDP Fl SMTVT/GDP 1% DY/ Fabr#l R A /R JLA 45
RRE, USSR 783 G W R A5 .
{HSE, Law. EGS/GDP. IGSIGDP iX =ANFEHr% i il
AT IFRS 7EZE AN A% FA B2 M hE A
Fort Law ROV AR S5, 10 WA ) 0 38 5 S 4
17 TFRS RN REEH R X EEIER, HERITK
BB X FR SRR TR ARG, W BRI A 2
1EA % . EGS/GDP 1 IGS/GDP %} 3| $14T IFRS (%
B I A 0 RS, IXTE LRI PR SCRR RS LA 12
E N W) F FE SRR & se ] AR REIY, & 5F ik
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A study of the impact of mandatory IFRS adoption on
capital market efficiency in Europe: An analysis based on
the national macro level panel data for DID method

ZENG Jun'?, WU Zhongxin'*

(1. School of Industrial and Commercial Management, Hunan University, Changsha 410082, China;

2. Hunan University of Finance and Economics, Changsha 410205, China)

Abstract: The mandatory IFRS in 2005 in EU is an important event in the history of accounting development.

Objective evaluation of its implementation effect is a major issue worth studying. The present study, for the first time,

uses the panel data of 18 EU countries from 2000 to 2009 and analyzes the effect of enforcement of IFRS on the

efficiency of capital market through difference-in-difference method (DID). The study has found that mandatory IFRS

exerts almost no effect on static Ljung-Box Q, but a certain degree promotes and enhances index BDS and RARE. but

the effect gradually manifests itself as the supporting policies are unceasingly improved and investors' understanding

increasingly deepened.
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