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(-3.39)  (-3.03) (1.89) (0.61) (2.41) (3.88) (-0.05) (3.38)
-0.013
bp ( -0.58)
0.104 ™
0CI x DP (ol
Sie 0.081*  0.097™  -0.001" -0.000  -0.002*  0.002"*  0.003 " 0. 002 **
(5.19) (5.66) (-2.14)  (-0.22)  (=2.50) (3.13) (2.84) (2.11)
Rou 0.044**  0.039*" 0. 000 ™ 0. 000 0.000**  -0.001**  —0.002 " ~0.001 ***
(14.90) (12.58) (2.04) (0.07) (2.62) (-6.97)  (-5.93) (-5.19)
Lov 0.392**  0.290 *** 0. 003 -0. 004 0. 003 -0. 006 -0.009" -0. 005
(5.71) (3.78) (1.17) (-0.74) (1.20) (-1.59)  (-1.79) ( -0.90)
State 0.067 ™ 0. 040 -0.001 ~0. 000 -0.002*  0.005**  0.006 " 0. 005 ™**
(2.95) (1.58) (-1.44)  (-0.04) (-1.94) (4.61) (3.37) (3.21)
Bl ~0.000 * -0.000  -0.000* 0. 000 0. 001 ** 0. 000
(-2.01) (=-0.92) (-2.04) (1.43) (2.27) (0.28)
Loss 0. 003 0. 009 0. 002 -0.069 "™  —0.060 ** ~0.074 "
(1.03) (1.32) (0.48) (=5.18)  (-4.13) (-3.83)
Year s il s il il il il il il il
Industry il il il et il il il il
gowpg  CL7I8TT -2.24077 0.013 -0.011 0. 028 * 0. 042 ** 0. 026 0. 049
Y (-5.23) (-5.91) (1.13) ( -0.56) (1.88) (1.96) (1.15) (1.55)
N 1566 1566 1242 456 786 1566 622 944
AR? 0. 453 0. 491 0. 141 0. 149 0. 156 0. 304 0.334 0.292
F 61. 220 20. 788 8. 204 3.049 7. 889 18. 405 8.093 9.553

EAET R AR, e sk R TE 1% 5% 10% KT ERE,

OFRTFIE , Pearson + Spearman IR EFRARI R , WA T 2] [ 1 R L
@34 OCI A IEAEI , OCT FIg I — HAsr 255 R 43 Hr Vi L A U EL K4 A 0. 082( - 0.022 +0.104)
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K AH(3) SIS R s MR AT R 25 (UE) S50 A i IE (FREV) 7E5% /K-F
WAFIEASC, YA A 25 L 2300 64 B0 1R 22 D SERERAB 1E R —4F B AR IUNEL, B4 ¢ AR B
L W IR EL L (IR L iz 1] B CF ) BIEXT ¢ + AR AR 2R o (4) 51 28(S) ZIA
(7)) 3155 (8) I 2 IR OCT g IEAE M UE B 7 4RSS, MGIRZ SR AT LIE 2], 24 OCT > O i,
OCI For I ME I (FREV) KB 2 (ERROR) #AMK 2 OCI < 0 [, 0CT 5534 Ifissin f&
IE(FREV) 15 5% K- FANC ARIE R R Y ¢ 4F OCT a3z ml MMEIE ¢ + 1 4RI
AR BNEL 5 (ER Y OCT R IEAERS , S A A A TR ) FAEIE ¢ + 1 AR A S AR BUNEL, B3 B Jilxs 1E
TE OCT W FHAAAEE AR FRIE R 2 7438 THRIE.OCT < 0 B, 0CT 5125 (ERROR) .34 1E
FHOG , Tt T I 5 AR DA RO S, 2 T D 00 s S S0 o DAY g 2 7 U 1 X R A A R AT 00 o 2 B
I3 M2 B RSB MCAR 15 8, (ELXT AR SE BB 2% £ B S AN JE ( AR BISRAIE ) , DAIRUARGE TR 52 B A Wi
fi , ASEEUAR R S AT BE BTN DR 25, KL R 45 R R BT IE L SUE R OCT X7 A Dl 5 12 25 4715 %
ANKIFRFLUE, Bk 1R 3

5t 1R A D AR B s (ME-high) F0AE BB AR FEAR (ME-low) 73 UL TE LR OCT
X BT DT B 52 e 45 2R KR B 45 SR s, 70 B B AR BE AR A9 AL, e I s BEMEL (AF) 5 OCT A
5% K- WEFE, AT BB E (FREV) 5 OCITE10% /K- ARG, Bl 22 (ERROR) 5 OCI
FE 1% K- S 35 M0 2 26 A FRL B A RE B v A 41, OCT 1 ZR B0 AS 5 o e A, DG4 BB AR J3E w8
%, 2 RS — B AT A IE (RREV) 5 I A U R 22 (UE) #/7E 1% 7KF 8 35 1 ¢ K i
ZEACE SRV T AR T OCT, J3 M DA X AR A 8 A% N A 16 T IR B O T 4 24 300 A im0 2 2 5 Lk

£S5 OCIL G #55HIEFN

AF FREV ERROR
(1) ME-low (2) ME-high (3) ME-low (4) ME-high (5) ME-low (6) ME-high
0. 099 ™** 0. 079 ™
EP.
S (5.00) (2.60)
0. 186 = 0. 176 ™
UE
(2.85) (3.49)
ocr ~0.015" ~0.070 0.001 * ~0. 001 0. 002 ™ 0. 003
(-1.93) (-1.54) (1.73) ( -0.25) (3.38) (0.93)
Gine 0.048 0.119 ™ -0.001 ~0.001* 0.002 " 0. 003 ™
(2. 49) (5.15) (-1.14) (-2.34) (1.97) (2.88)
Rou 0. 045 ™** 0.041 ™ 0. 000 * 0. 000 ~0.001 ™ ~0.002 "
(11.15) (9.82) (1.85) (1.32) ( -5.20) (-4.92)
Lo 0. 426 ™ 0.327 ™ 0. 002 0. 005 * -0.007 -0. 006
(6.23) (3.09) (0. 60) (1.77) (-1.36) (-1.00)
Stat 0. 079 ** 0. 027 ~0.002 ~0.001 0. 007 *** 0.004
ate (2.57) (0.81) (-1.04) (-0.56) (4.02) (2.44)
B ~0. 000 ~0.001* ~0.074 ~0.062
(-0.43) (-2.51) (—4.41) (-2.79)
; 0. 006 0. 000 0. 000 0. 000
0% (1.06) (0.03) (0.90) (0.87)
Year il il il il il il
Industry e Pl Fehl Fetl e Pl
- ~1.054* ~2.459 % 0.015 0.019 0.053 0. 022
(—2.44) ( -5.20) (0.63) (1.57) (1.78) (0.67)
N 777 789 585 657 777 789
A-R? 0.487 0.432 0. 020 0.286 0.310 0.298
F 42.083 36.019 3.985 6.423 11. 130 10. 346

EFET R R, s e w0 5B RTAE 1% 5% 10% ¢ KT LR
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08 5% 2 i MR 0 i 1 W A i EOR A T AL, AR B 4 2R S A SO A — B
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Other Comprehensive Income , Managerial Entrenchment

and Analysts’ Forecasts
ZHANG Yun', ZHAO Yan'’

(1. School of Business, Tianjin University of Finance and Economics, Tianjin 300222, China;
2. School of Business, Shandong University of Science and Technology, Zibo 255012, China)

Abstract: Our sample consists of A-share listed companies in China from 2009 to 2013. This paper examines whether the in-
formation of OCI can be used as a useful decision for analysts under the different level of managerial entrenchment. Our results
support the notion that analysts’ earnings forecast makes the full use of the positive numbers of OCI,but does not fully reflect
the negative numbers of OCI;and analysts revise their next year’s forecast downward when OCI is negative but they do not re-
vise the forecast upward when OCI is positive ;otherwise, the negative numbers of OCI are related with forecast errors, but the
positive numbers are not. We also find that only under the condition of low degree of managerial entrenchment,OCI is associat-
ed with analysts’ forecast, but the same is not true under the condition of high degree of managerial entrenchment.

Key Words: OCI; analysts’ earnings forecast; analysts’ forecast revisions; forecast errors; managerial entrenchment; deci-

sion-making validity
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