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Auditfirmexp 11762 0. 129 0.335 0. 000 0. 000 1. 000
Voluntary 11762 0. 396 0. 489 0. 000 0. 000 1. 000
Precision 4658 1.519 0. 891 0. 000 2. 000 3. 000
Priormf 11762 0.236 0. 425 0. 000 0. 000 1. 000
Priorvf 11762 0. 261 0.439 0. 000 0. 000 1. 000
Size 11762 12.930 1.339 8.818 12.720 17. 610
Leverage 11762 0.398 0.200 0. 052 0. 387 0. 980
ROA 11762 6. 460 4.557 —-23.450 5.550 41. 690
Loss 11762 0. 007 0. 085 0. 000 0. 000 1. 000
Ownership 11762 0. 625 0. 151 0.244 0. 645 0.913
Inst 11762 0. 366 0.254 0. 000 0.362 0. 880
BM 11762 0. 649 0.232 0.109 0. 658 1. 151
Board 11762 2. 151 0. 196 1. 609 2.197 2.708
IdBoard 11762 0.372 0. 053 0. 300 0.333 0.571
CFOGender 11762 0.315 0.465 0. 000 0. 000 1. 000
CFOAge 11762 3.041 0. 699 1. 000 3.000 6. 000
CFOEdu 11762 3.242 0. 989 1. 000 3.000 7. 000
CFOBoard 11762 0. 301 0. 459 0. 000 0. 000 1. 000
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L4 s TR AR A RS R . Auditfirmexp E
Z8 T BUR AN P FIA% 5% 5 D T AR 1 28 031 % [l )3 2R
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®3 CFOEZRERSARBRELSEHE

(1)

(2)

Voluntary Precision
0.308 "~ 0.046 ™"
Auditfirmexp
(4.01) (2.05)
o 1. 344 0. 100 ™~
Priormf
(21.10) (2.75)
. 2.910 " 0. 065 **
Prioryf
(40.01) (1.98)
. -0.257*"  -0.044 "
Size
(=7.02) (-2.89)
-0.492* 0. 006
Leverage
(-2.25) (0.07)
. 0.028 ** 0.015 ™
Curratio
(2.34) (3.20)
. - -0.003
ROA 0. 030
(4.09) (-1.24)
0.246 -0.027
Loss
(0.93) (-0.44)
2.383 " -0.145"
Ouwnership
(12.43) (-1.94)
-0.938 " 0. 062
Inst
(=7.00) (1.26)
0.812 " 0. 035
BM
(4.33) (0.45)
-0. 096 -0.083
Board
(-0.59) (-1.31)
-0.358 -0.116
IdBoard
(-0.64) (-0.52)
0.102 " 0.012
CFOGender
(1.89) (0.65)
-0.139 " -0.012
CFOAge
(-3.62) (-0.85)
0. 031 -0. 005
CFOEdu
(1.21) (-0.50)
0.074 -0.017
CFOBoard
(1.35) (-0.84)
Year, Industry Yes Yes
N 11762 4658
Pseudo R*/Adjusted R> 0. 363 0.557

EAEFTNA 2 A t A s | wx Fo ok )
(TEN1% 5% A 10% K FLRE, TR,

LA AR BB A BRI LB 1, KT TR B Al 2 A PR AT
SR N BORI A A T AR w5 B I RE " DRIt AR SCRIS MRS 30 DT s A A B8
AR RS B . Horh SR TR S ARSI L 2w A 2 IS 55 Fir e 44 028 ik
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®4 EBEW IMIRERBEGE
(1) (2) 3) (4) (5) (6) (7 (8)

LRI E MR AL BB
AEER ABEEIR AFErs AREtEIt BWRiEs EREe PUREE HELS S
Voluntary Voluntary Precision Precision Voluntary Voluntary Precision Precision
. 0. 549 ™ 0.180" 0.081 ™ 0. 042 0.208 ** 0. 456 ™ 0.017 0.073 ™
Auditfirmexp
(3.76) (1.88) (2.00) (1.61) (2.35) (4.12) (0.52) (2.05)
Controls, year, industry Yes Yes Yes Yes Yes Yes Yes Yes
N 5331 6431 2446 2212 6332 5430 2066 2592
Pseudo R%/Adjusted R? 0. 464 0. 308 0.518 0. 085 0.279 0.408 0. 605 0.536
FRERRER (P (H) 0.03 0. 06 0.08 0.09

g RFFE N NTFRTE o A3 MR i A BRI B e A A B v v 8R4

5 G5R WK, CFO 2t Imige 55 T & 11 (Auditfirmexp ) YIFE/NIF 3 4347 Uil R 3 N 500 FREAA
TEH B 1T R ECE R (BR RS 0, RS 1 LR S5 R AR B ) o A1) 25 554G 56 5 7 ol 257 145 46 o
J& (Precision) 2251 3 i F I & AT b % Bl 256 0] (Voluntary) 25 578 i 2 53X 16 WA 5 55 T 48 175 (1)
CFO T fift 5 235 W BEXT il 08 55 DR SR i B BE 5 ) , S 75 8 PRI 50 2 ol Bl S M A A v Pk e 1 15, A
T KU A o 22T Voluntary 25 53N 5835, FRATIN R IGIE 2 T U IS BN [ & s Al A BB,
MR TR ZR 06 A B0 i 0 BRI M RS, , A 5555 BT 22 D 1) CFO TS il 1E Ak T Fif 5
BIRBEAR SRR F IR B B L ST

x5 HEEHESW.SWEBRE
(1) (2) (3) (4) (5) (6) (7) (8)

SR i S BT ER B
K bErdeE KRBT R RS RS BEEARE WA D
Voluntary Voluntary Precision Precision Voluntary Voluntary Precision Precision
. 0.310™ 0.301 ™ 0. 007 0.063 ™ 0.339 " 0.341 ™ 0.012 0.074"
Auditfirmexp
(2.31) (3.07) (0.14) (2.10) (2.55) (2.71) (0.32) (1.92)
Controls, year, industry Yes Yes Yes Yes Yes Yes Yes Yes
N 4325 7437 1392 3266 4698 4622 2093 1870
Pseudo R2/Adjusted R2 0. 368 0.370 0. 580 0.551 0.401 0.376 0.577 0. 563
ZEE TR (P () 0.96 0.07 0.98 0.02

(=) #—FMRE

Lo RNy U R RS PR

“PUR” SR 5 i (AR R AR PR ) AR R £ IigE 55 B A B TS A 2 . — T
I, 32 28 T VUK F 5 Ml 55 Bl AR YR R, < D0 R” Bt T8k B B s i ol R 355 00— Jr i, DY
R SR M A B, o P R G R e Y DRI DU R BT O XU, | R 2 AR S
TR A« PUK” ) CFO Xl &5 731 45 1 5 M 1K

IS Auditfirmexp X430 UK &7 (CFO_Bigd) f“dE PUK’ 275" (CFO_Nbigd) .24 CFO
WA 5540 Bl TR B, CFO_Bigd B 1, f WIHL 05> CFO WA F 55 fir & 0y HoAE“ UK B,
CFO_Nbig4d B 1,75 E 0,

FOMFI(1) FIFN(2) RAFEARRINLR , CFO_Bigd X Voluntary Fl Precision ) [u] )5 250 B2 11
KT CFO_Nbigd, H ZH0% ke 30 R I 2H R BUAE 2 22 5, WA - DU R &5y CFO B fiit ) 1 B
FEE Y i U, 4R SSRGS SCHE— 2D AR CFO AT R 55 FIr 2 D™ FREAS rh RS R/ NI 22
22 S G 2, 51 (3) A5 (4) R T A F55 & AR R AZ5 R, CFO_Bigd X171 10% H/K-F-
b RN AGE J CA R A UK SR S5 R Y CRO Rl & 1 45 Y 9 i DR SRS MR B R
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x6 H—FWRE . KINTER
(1) (2) (3) (4)

R B 5 TR
Voluntary Precision Voluntary Precision
. 0.441 ™ 0.126™ 0.178" 0.121*°
CFO_Big4
(3.82) (2.06) (1.85) (1.66)
. 0.223* 0. 039
CFO_NBig4
(2.35) (1.48)
Controls, year, industry Yes Yes Yes Yes
N 11762 4658 1517 766
Pseudo R?/Adjusted R? 0. 364 0. 557 0. 426 0.612
FRERIGH (P H) 0.01 0.09

2. kBt S Bk o Hr

ASCHE— WIS T CFO 255 T 28 5 X b £ 045 K g1 S MM B2 R 75 1 S I B i 152
LA K B S SRR Il 2o 70025 A 0 32 ) 52

My B 15 S i 1 (Timeliness) 47 4Bk #8 H 51 &5 705 B 88 H A i 1] (8] B, 545 83k - 1, B
Timeliness UK , i # K I o MY St 745 i ( Quantity ) SRy ) 254 AT BV S8 U8, BV R
RATY Bt TS (1 UCEOIN L o & 15 7 2 F BB @8 Ml @i 19145 ( Continuiry ) 78 SUhy - 45N W) R —4F-A A IR 6
WS, Continuity BU1, ML 0. 2% F EIHELRIMTFE | b BB W (Accuracy) 32 FIAE SLAN
T : Accuracy = -1 x abs( Forecast — Actual)/Revenue , F.Hp , Forecast T4 F)iE , Actual “h 32 FRgFil
{1, Revenue Sy ENVA  Accuracy BRI, WERH B8R o &0l S 05y AT, T8 L S 105 (8 N
P X )i, 39045l 451 oA DX TA] o s 2 S T DTG -, LB BRECT BRAE Ry il 5t

B SR ARAESEIIIE ™ A SO SIS S Ry W1 R SR8 R Tr s K W A
CINHET R T FN(1) 2 (4) BoR, Auditfirmexp BT R L 83 0 IE B CFO A1 3555 Fir 2 Iy
ON TSR R T R SRR B B AR R .8 (5) B (6) IR, Auditfirmexp £ SRIH B 4 [A]
H R B R A RFRW, Yl Siid  “ SRIH R B, CFO A5 3555 Jr 28 7y 92 ) S fui 1] & A AF 6 2 v 1)
G, dE— 2B 3] CRO 5555 BT 2 D TE A L A5 B PR a8 22 I B A8 4 FH BE g B o e o, T B T
I 25 SR 56 P (B R 0. 29, SRR SCES BN 32 14 B R 52

®7 #—HHR LETERREST
(1) (2) (3) 4) (5) (6)

Timeli 0 . A Consinii Precision
imeliness uantity ccuracy ontinuity o
LIRIE RSN W E
. 2.043™ 0. 108 ™ 2.878" 0.138" 0.355" 0.855"
Auditfirmexp
(2.22) (3.68) (1.82) (1.76) (1.73) (1.91)
Controls, year, industry Yes Yes Yes Yes Yes Yes
N 4658 11762 3483 11762 3607 1051
Pseudo R%/Adjusted R* 0. 138 0. 473 0. 082 0. 345 0. 645 0.526

3. CFO ™ NFHIE S Bt 4 #r

AR T CFO BUTHREE L K BT 45 T A5 IR . 57% Finkelstein (AU R A
FH CFO 275 RS 23 B (CFO JE AT AR BT Al CFO AR BRSO B f CFO AU R/, S T
M CFO AU 22 5 WA LR, FeAT THE CFO A 55 P & 1 BIAEA AT /0T, 7 CFO 2 F o5
51, CFOBoard HL 1, 75 W HL 0; %5 CFO TR A BN HeAT , CFODuties B 1,75 WHL 0, CFOTenure & CFO 7E |-
TIAFRTIAERR . 3 8 fF (1) 251 (6) FH, CFO AR , BEAEXT 2 A3 B SR RSt sz

XFF CFO BT 455 it AR SCEEIT T CFO 3 JF 3555 BT A7 B 1 i , 24 25 WA BR K o7 Bl
CFODeptime JU 1, 5 MH 0, 2 8 1yF(7) F1(8) KW, CFO B 5 55 it [A] 14 5 25 57 AN 5 e A SC 4

- 37 -



BA#E, S E:.CFOEFSMEHSRABEEEERE

o (HARECH LA B I ] B3RS, CFO 3055 Bir 2 Xk S i B2 i 2522 55 o
€8 H—HHI:CFO A ABERRIES T
(1) (2) (3) 4) () (6) (1) (8)

R NFER G SRR P SRAE [ERARS I NS
Voluntary Precision Voluntary Precision Voluntary Precision Voluntary Precision
. 283" 151
CFOBoard 0. 283 0-15
(1.75) (2.40)
. 1.071 ™ 0.197"
CFODuties
(1.96) (1.67)
.062 " .016 "
CFOTenure 006 0.016
(1.85) (1.71)
-0.113 -0.072
CFODeptime
(-0.40) (-1.19)
Controls, year, industry Yes Yes Yes Yes Yes Yes Yes Yes
N 1517 766 1517 766 1517 766 738 389
Pseudo/Adjusted R? 0. 403 0. 147 0. 428 0.616 0. 407 0. 146 0.458 0. 697

() Aefdrieis

ARICGHAT T —F 5NN A VE SRR S, LSIEDF ST 4518 AR ED

S—, Heckman PR B, {5 BB B w5 1920w A R REIEMEA F 55 IR & D1 CFO., ARSCR
JH Heckman 1 B B ASORIZE R RE A 11 TR PRI, 55— B BE, 2% SCRB MBS PR IR AT Ao Il H 385
FI5 ) CFO B HEAR (Peer ) MR AR AR B, I8 T SCY 8 ) A2 4 1 Peer 34 [R) 11 0 fiff B AL 4, i i
Probit [AIJFH3 Y WOK R LU R (IMR) o 55— BE B IMR AR A8 B A [l BT - BF 5 2598 f
R,

o IR AT 23 DR E A - C G o AR SR F 1) 5 9 DU BC I ( Propensity Score Matching, PSM) Al
Wi~ #1% (Entropy Balancing, EB) ZEfi# /A RIAFAE2E 5 [, PSM AR Fe xR L T i % CFO A7 o 55 T 242
IIRYARE AN CFO 3845 R 55 A 28 i A Aol 1= 1 DT, DG RC 3 AR SO0 e [m] RO Bl A R HL e Ve 3
FEo [RIF, 25 3] PSM AT RESZ VE T 7 vk RS2 , AR SCitE—20 H EB #EAT UL , 3% 07 128 i B AR, X
P AR AT, {5 Ak B0 2 -5 2 ) 2H 1) Bl o0 A1 R B 2 - . PR 7 2 DL ISR AR SO 3 fR 455
AAE

=, 22y AR AL . RSO 22 43 (] JA A5 Y ( Change Model ) 22 fif i Ui A2 A1 2% WA PRS00 (19 52
Wi o Ff CFO 55 Fr2e s | F B KA LS 35151 1) MY St 305 R 8f BEASE 23, LA Aduditfirmexp 24 A28 6,
AVoluntary 1 APrecision PS4 45 il A2 S5E80 (1) MRS (2) AR IR, BRI 22 7B X ImlH . Sk
ZHE SR

S0, EH CEO FH55 T i S5 NFHE . 5 EE] CEO 3555 Fr & P KA NRHE R ML S 15 i 1 52
Wi, A SORE CEO S22 47 5555 BT 22 D1 ( CEOAuditfirmexp ) F1 CEO BN NRHEANARIH . Horr, CEO S A%F
MEALEE S ( CEOGender) AR (CEOAge) F1*¢ i (CEOEdu ) . 3 1 it CEO X2 8E KA R0 J7, A
3Lt CEO J2 75 R # sf 23 il (CEOBoard) WA IRIH . 45251, CEO =R 55 it 28 s Ko > NAFIEAS 0
ARIEE I

B, GWTR

ARTCLL 2006—2020 A3 T A g BT A FUERMARFEREAS, LGBt d A VI R BF5E T CFO 2555 T 4
Dkt s ml A MG SRR (R . BEFE 4 R RN, CRO A 5555 T 28 11 (9 22 W) 2 1) 5 B8 A A L 5t 73

OFRTRIREITR , A SRR I 25 R TS IR B AR
.38 -



189) f /‘? HR% “FHE 200348561

IR EL ST RGBSV AR 55 B O DR I B R 2 B A K B, AR AN IR
B PSR A AR B R R ZE I, CFO 5555 i 28 Jy X lb 5 #4552 e BE K, R WY CFO = 55 i 28 17 2%
i AR S S ER R R A AE BT . ARSGEBE— R TE TS HiE 5 B LA CRO A ARRIE 52 5t
P, KB CFO 2155 i 22 Iy 23 45p 25 1) T3 37 e s BT I L veg ARORIAEAf ) 8 A 15 5L, B4 v ol 5 o 4 o o
4 CFO ZEAlk rh HiAa 38 i A, b S 1004 i £ FHBE S B

ARSO Aoll 4 e AN S 55 BT A A TR Sl H A S T S B — TR R R T T, Al T DARE
225 g 55 Fr g Dy, JUHAE Al il i) S PR AN 2 I BB 2 I, e A 255 Fr &2 I3 1 CFO X il
HONA R B AR NA WS IT I, A SO 2 W= 55 B ol LA % N i 53 T 0 POl A& A0 &l 32 R
et 55 B 1) SR A A TS B S BAN (R B L 7 BB ARG . DAL, FRIETBURF BRI ) 2R W o 3% &
b A DA 55 LA fi) S A2 55 BB ML, PSP A BT A 55 HILAA RS AR Al IR Rt Sh il . 5 =,
TEANER A8 7 10, A SCESTRUEM 1 i B 3 55 T 42 Dy R Al R BBV T B T 1 D 0 i A8 255 T 5%
W™ 72 S AN ECOE 3 AL ERA L, FE M B A L RS PR B AT S, 51 = Al 2 s A 3 55 o 22 D R 4 R
Aol B IETE A

AR, KT CFO HIMER 55 Fr i b i 28 =] #9532 06 B B9 58 A AR BR T 0 A (5 L 3R 5E , ak m] LA
RO 55 Ir i 0 28 Bl 2884 0 AR T 3R B2, A 36 28 R A BURT B Be DR 3R 45

SE k-

(U]l e , . AR RAS A R B 5 L S5 R B [ 1] B R BEIT 8 ,2014(3) 249 —61.
[2]Ge W,Matsumoto D, Zhang J L. Do CFOs have style? An empirical investigation of the effect of individual CFOs on accounting prac-
tices[ J]. Contemporary Accounting Research, 2011,28(4) :1141 —1179.
[3]Aier J K, Comprix J, Gunlock M T, et al. The financial expertise of CFOs and accounting restatements[ J ]. Accounting Horizons
2005,19(3) ;123 —135.
[4]RRE, Sk BRI " B2 B R HE” . CFO LB SHiysgm [ 1]. BT BT 8 ,2022,25(01) :202 - 215.
[ 5]Daoust L, Malsch B. When the client is a former auditor; Auditees’ expert knowledge and social capital as threats to staff auditors” op-
erational independence[ J|. Contemporary Accounting Research, 2020,37(3) :1333 —1369.
[6]Finley A, Kim M, Lamoreaux P, et al. Employee movements from audit firms to audit clients[ J]. Contemporary Accounting Re-
search, 2019,36(4) :1999 —2034.
[7]Liu Y, Wei Z, Xie F. CFO gender and earnings management: Evidence from China[ J]. Review of Quantitative Finance and Ac-
counting, 2016,46(4) :881 —905.
(8] SN, 28747 BRI, BOAR I E M S HZ A LS [T]. 211HF5¢,2017(10) :65 - 70.
(9] Z=IiZ , B/ 5%, B . AFHRIAII R S5 BUR ML S B [ T ] A BT 5 ,2019(8) 1173 — 188.
[10] X, BeAF R, ol SEms s i B2 14700 2 [T]. 43098 ,2019(2) 200 —213.
[ 11]Biggerstaff L. E, Cicero D C, Goldie B, et al. CFO effort and public firms’ financial information environment[ J]. Contemporary Ac-
counting Research,2021,38(2) :1068 — 1113
[12]Qi BL, Lin J W, Tian G L, et al. The impact of top management team characteristics on the choice of earnings management strate-
gies: Evidence from China[J]. Accounting Horizons, 2018,32(1) :143 — 164.
[13]He X, Pittman J, Stein S E, Yin H. Does investment bankers’ prior experience in public accounting reduce earnings management in
IPO firms? [R]. Working Paper, 2019.
[ 14 ]Hoitash R, Hoitash U, Kurt A. Do accountants make better chief financial officers? [ J]. Journal of Accounting and Economics,
2016,61(2—3) .414 —432.
[15]Guay W, Samuels D, Taylor D J. Guiding through the fog: Financial statement complexity and voluntary disclosure[ J]. Journal of
Accounting and Economics, 2016,62(2 —3) :234 —269.
[16]Condie E R, Obermire K M, Seidel T, et al. Prior audit experience and CFO financial reporting aggressiveness[J], Auditing: A
Journal of Practice & Theory, 2021,40(4) :99 —121.

.30 .



BA#E, S E:.CFOEFSMEHSRABEEEERE

[17]Dokko G, Wilk S L, Rothbard N. Unpacking prior experience: How career history affects job performance[J]. Organization Sci-
ence, 2009,20(1) :51 —68.

[18]Choi J H, Myers L, Zang Y, et al. The roles that forecast surprise and forecast error play in determining management forecast preci-
sion[ J]. Accounting Horizons, 2010,4(2) :165 — 188.

[19]Cheng Q, Luo T, Yue H. Managerial incentives and management forecast precision[ J]. The Accounting Review, 2013,88(5) :
1575 —1602

[20]Wu D H, Ye Q. Public attention and auditor behavior: The case of hurun rich list in China[ J]. Journal of Accounting Research,
2020,58(3) .777 —825.

[21 ] e, BB mE, 3 fo. B ARAT oA 54 B2 S 005 P e s —— LR A i BT AR R[] Wit 5 &850 ie,
2013(4) .75 —83.

[22 ]Pastor L, Veronesi P. Uncertainty about government policy and stock prices[J]. The Journal of Finance, 2012,67(4) ;1219 — 1264.

[23 ]Kaplanski G, Levy H. Sentiment and stock prices: The case of aviation disasters[ J]. Journal of Financial Economics, 2009,95
(2):174-201.

[24] Gk, 20T E R BRE F S 4 M B 5T : CICST R [ T]. & mhF5E,2009(11) 174 —184.

(25 ] Emkafy, EME. “ DU 5 R PUR” 3Bt Tk R BE 9 22 S ST [T ] 3 HIF5E, 2006 (5) 249 —56.

[26 ] Kelly B, Ljungqvist A. Testing asymmetric-information asset pricing models[ J]. Review of Financial Studies, 2012,25(5) :1366 —
1413.

[27]Gao HY. W. Wang ] B, Wang Y C, et al. Media coverage and the cost of debt[ J]. Journal of Financial and Quantitative Analy-
sis, 2020,55(2) :429 —471.

[28 ]Francis J R, Wang D. The joint effect of investor protection and big 4 audits on earnings quality around the world[ J]. Contemporary
Accounting Research, 2008,25(1) ;157 - 191.

[29 ] A&t 0 R0 . A PR B AR TN B 5 NI A S AT R [T ] 4 BIFIE 2021 (1) 1254 —268.

[30] Finkelstein S. Power in top management teams: Dimensions, measurement and validation[ J]. Academy of Management Journal,
1992,35(3) :505 —538.

[31] 3052, F73E, BRIRLER. 2 BB ARSI 5 48 T2 L S i e e [ J ] T EARL 42,2020 (6) 1145 — 159.

[ TAE 4.3 %]

CFOs with Public Accounting Experience and Corporate
Voluntary Information Disclosure

Evidence from Earnings Forecasts

ZHOU Kaitang, XIE Tong
(School of Economics and Management, Wuhan University, Wuhan 430072, China)

Abstract: As the chief financial officer of listed companies, CFOs have important influence on the disclosure of earnings informa-
tion. This paper,based on the perspective of performance forecast disclosure, uses Chinese A-share listed companies from 2006 to
2020 as the research sample, and examines the impact of CFOs with public accounting experience on the corporate voluntary in-
formation disclosure. We find that CFOs with public accounting experience are more likely to voluntarily issue earnings forecasts
and improve the precision of the forecasts. The effect is more pronounced when CFOs have experience with “Big Four” account-
ing firms. Further analyses show that when the external environment is highly uncertain or the corporate information environment
is poor, CFOs with public accounting experience are more inclined to voluntarily disclose highly precise forecasts to improve the
corporate information environment. The heterogeneity analysis shows that CFOs with public accounting experience will release
more timely, high-frequency and accurate earnings information, hence improving the quality of the forecasts.

Key Words: public accounting experience; voluntary information disclosure; earnings forecasts; corporate information environ-

ment; earnings information; personal characteristic
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