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Study on Accounting Information Value in Segmented Capital Markets

Lu Jing
(College of Economics and Business Administration, Chongging University, Chongging 400044)

Abstract The paper studies on whether the accounting information disclosed in Mainland and Hong Kong
by dual listing companies transfers between in segmented capital market and which accounting information
provides valuable information to investors. The analysis proves that there are somewhat irrational factorsin
A-share market, investors from Mainland and Hong Kong have preference for large company’s stocks,
state-hold share is one of the most important factors in choosing stocks, the adjusted accounting profits
according to Mainland and Hong Kong accounting principles can not provide useful information to investors,
and the segmentation effect between Mainland and Hong Kong capital markets is very prominent.
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1 2002-2004

It
0.316 0.320 0.331
2004 2.764 2.854 1.767
11.15% 10.86% 0.69
234929 252599 1.129
0.248 0.254 1.032
2003 2.627 2.725 1.943
9.10% 8.35% 1.494
169690 181285 1.055
0.170 0.184 1.138
2002 2.347 2.475 4.043
6.67% 6.57% 0.479
125731 133907 0.990
to.05=1.7139
3.2
Pooling Data [-20 20] A H
2
A H
A
[-20 20] A
A H
H A
A A
2 A -H
A H
It It
0.000589 | 0.000656 0.113561 -0.002890 | -0.001260 -1.380555
0.000758 | 0.000487 0.363962 -0.002550 | -0.001590 -0.885490
0.000395 | 0.000850 0.793728 -0.002740 | -0.001400 -1.348160
0.000866 | 0.000380 0.720355 -0.002640 | -0.001500 -1.004380
-0.000121 | 0.001366 2.507509° -0.002680 | -0.001463 1.151787
0.001032 | 0.000214 1.365810 -0.003140 | -0.001002 1.618016
0.001458 | -0.000210 2.619210" -0.002166 | -0.001977 0.178254
0.001252 | -0.000006 2.162897° -0.003106 | -0.001037 2.128396
0.000985 | 0.000261 0.927397 -0.002429 | -0.001714 0.680147

*

toos 2.021075
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3 A Panel Data
¥ X Q Q g I <
X 4 I @ T O %2} ) < T S T
P T - T T S O N O O TI “  - IA < H — =
ClE|B| g BB E B B¢ B B[LElE) s E2|8]8 7
(Al ﬁz

L 0.000 0.056 |-0.038 | -0.138 | 0.015 | 0.005 | 0.018 0.076 | -0.059
0.019 0.487 |-0.423 | -1.143 | 0.075 | 0.074 | 0.373

) -0.004 | -0.520 | 0.260 0.559* -0.314* -0.089 | 0.066 | 0.021 | 0.009 0115 | 0067
-0.240 | -1.279 | 1.240 1.343" | -1.325" | -0.699 | 0.320 | 0.303 | 0.188

3 -0.002 | -0.342 | 0.114 | -0.714 0.706* O.655: -o.414** -0.094 |-0.050 | -0.010 | 0.042 0.168 | -0.056
-0.103 | -0.765 | 0.478 | -1.031 | 1.543 1.515 | -1.686"" | -0.700 |-0.215 | -0.100 | 0.713

4 -0.003 | -0.385 | 0.135 | -0.736 o.71% 0.023 |-0.012 0.729* -0.437** -0.107 |-0.058 | -0.035| 0.051 0172 | -0.112
-0.161 | -0.813 | 0.539 | -0.993 | 1.482" | 0.276 |-0.377| 1.519" [-1.690" | -0.756 |-0.244 | -0.283 | 0.748

5 -0.002 | -0.378 | 0.132 | -0.748 0.718* 0.022 |-0.012 o.7zei -0.435** -0.108 |-0.059 | -0.036 | 0.052 | 0.000 0172 | -0.144
-0.135 | -0.747 | 0.499 | -0.949 | 1.431" | 0.266 |-0.369| 1.485" |-1.652"" | -0.747 |-0.244| -0.283| 0.733 | 0.051

5 -0.003 | -0.411 | 0.143 | -0.685 | 0.678 | 0.039 |-0.010| 0.732 |-0.428 | -0.116 |-0.067 | -0.052| 0.059 | 0.000 | 0.000 0.180 | -0.168
-0.188 | -0.799 | 0.533 | -0.853 | 1.324" | 0.438 |-0.309| 1.482" |-1.607" | -0.791 |-0.273| -0.397 | 0.818 | 0.044 | 0.563

; -o.o5i -0.210 | 0.019 | -0.650 | 0.574 | 0.041 |-0.020| 0.574 |-0.287 -0.177* -0.063 | -0.036 | 0.043 | 0.000 | 0.000 0.06*0” 0293 | 0,005
-2.051""| -0.438 | 0.076 | -0.877 | 1.211 | 0.496 |-0.673| 1.247 [-1.138 |-1.290" |-0.277 | -0.297 | 0.648 | 0.493 | 0.199 | 2.595

8 -0.05:1 -0.282 | 0.038 | -0.705 0.629* 0.041 |-0.009 0.622* -0.323 -o.199* -0.083 | -0.020 | 0.066 | 0.000 | 0.000 o.05*9” 0.443 033 | 0013
-2.112""| -0.568 | 0.150 | -0.937 | 1.295" | 0.495 | -0.260| 1.324" [-1.242 |-1.398" |-0.357 | -0.164| 0.871 | 0.430 | 0.691 |2.522""| 0.662

° -0.057 | -0.274 | 0.055 | -0.767 | 0.512 | 0.154 | 0.079 | 0.482 |-0.268 | -0.186 |-0.086 | -0.036| 0.054 | 0.000 | 0.000 | 0.056 | 1.674 | -3.989 0382 | 0.031
-2.313"| -0.564 | 0.220 | -1.040 | 1.064 | 1.405 | 1.188 | 1.028 [-1.045 |-1.330" |-0.379|-0.298| 0.727 | 0.575 | 1.666™" | 2.444™" | 1.626" | -1.549"

10 -o.osi -0.248 | 0.053 | -0.795 | 0.461 0.146* 0.078 | 0.485 |-0.266 -o.19€i -0.044 | -0.045| 0.070 | 0.000 o.oo?* o.oszi 1.70% -3.86{ -0.045 0387 | 0.006
-2.073"| -0.501 | 0.208 | -1.061 | 0.925 | 1.300" | 1.168 | 1.021 [-1.023 |-1.370°" |-0.180| -0.359| 0.852 | 0.575 | 1.682"" | 2.297"" | 1.631" | -1.474" | -0.489

1 -o.0451 -0.142 | -0.004 | -0.885 | 0.425 | 0.141 | 0.081 | 0.449 |-0.232 -0.206* -0.006 | -0.066 | 0.092 | 0.000 o.ooc*)* o.osi 1.631 -3.815* 0.006 | -0.050 0.395 | 0,015
-1.517 | -0.268 | -0.014 | -1.148 | 0.839 | 1.238 | 1.198 | 0.930 |-0.864 |-1.419" [-0.023|-0.505| 1.020 | 0.695 | 1.717"" | 2.299™ | 1.539" | -1.439" | 0.049 | -0.624

01 005 001 2 1 3



4 H Panel Data
o g
ClE| S B BB BB B B BB LB G888 8|7
o ﬁZ

1 0.015 | 0.298 | 0.280 | -0.559 | -0.537| -0.130 | 0.052 0.236 | 0.124
0.691 | 0.771 | 1.113 | -0.578 | -0.886|-1.824"" | 1.150

13 0.001 |-0.741 | 0.850 | -0.845 | 0.011 | -0.073 | 0.027 | 1.151 | -0.800 0.313| 0.172
0.023 [-1.020 | 2.262" | -0.883 | 0.017 | -0.950 | 0.569 | 1.568" | -2.080"

1 0.001 |-0.508 | 0.709 | -0.956 | 0.018 | -0.092 | 0.022 | 1.065 | -0.629 | -0.271 | -0.114 0.343| 0.165
0.056 |-0.676 | 1.798" | -0.984 | 0.025 | -1.165 | 0.474 | 1.431" | -1.499" | -1.294" | -0.294

- 0.020 | -0.224 o.53<2 -1.92(1 0.514 | -0.148 | -0.005 1.266* -0.69?1 -0.33% -0.141|-0.115 0.15c1 0.379 | 0.166
0.732 |-0.288 | 1.300" | -1.579" | 0.652 | -1.095 | -0.095| 1.608" | -1.634" | -1.425" | -0.360 | -0.568 | 1.343

6 0.027 |-0.020 | 0.444 -2.23(3* 0.672 | -0.157 | -0.003 1.20?1 -0.658* -0.346* -0.164 | -0.139 0.168* 0.000 0.391 | 0.157
0.944 |-0.024 | 1.034 |-1.742""| 0.824 | -1.154 | -0.058| 1.513" | -1.535" | -1.476" | -0.415| -0.674 | 1.468" | 0.814

17 0.027 |-0.012 | 0.442 | -2.243 | 0.681 | -0.161 | -0.003| 1.201 | -0.659 | -0.344 | -0.162| -0.135| 0.166 |0.000 | 0.000 0.391 | 0.132
0.933 [-0.015| 1.010 |-1.710"| 0.815 | -1.095 | -0.064 | 1.488" | -1.515 | -1.440" | -0.404| -0.631 | 1.406" | 0.803 | 0.075

18 -0.035| 0.253 | 0.278 | -2.198 | 0.544 | -0.159 | -0.017 | 0.992 | -0.472 | -0.425 | -0.157 | -0.114| 0.145 | 0.000 | 0.000 | 0.080 0.460 | 0.207
-0.838| 0.311 | 0.654 |-1.752""| 0.678 | -1.129 | -0.334| 1.274 | -1.107 | -1.833""| -0.408 [ -0.555| 1.282 |1.176 | 0.393 | 2.030"

19 -0.045(-0.014 | 0.350 | -2.403 | 0.747 | -0.158 | 0.025 | 1.172 | -0.608 | -0.507 |-0.230| -0.056| 0.229 |0.000 | 0.000 | 0.076 | 1.655 0.497 | 0.237
-1.078|-0.018 | 0.833 |-1.942""| 0.935 | -1.143 | 0.435 | 1.517 | -1.421" | -2.167 | -0.604 | -0.272| 1.842"" | 1.065 | 1.324" | 1.965 " | 1.504"

20 -0.042 | -0.020 | 0.338 -2.35?* 0.831 | -0.239 | -0.038| 1.274 | -0.647 | -0.517 | -0.227 | -0.044| 0.238 | 0.000 | 0.000 | 0.078 | 0.766 | 2.880 0.504 | 0.223
-0.991(-0.025| 0.797 |-1.886" | 1.019 | -1.285 | -0.342 | 1.602" | -1.485" |-2.184"" | -0.593 | -0.213| 1.883™ | 0.993 | 0.247 | 1.994" | 0.439 | 0.659

o1 -0.049-0.075 | 0.343 -2.29?* 0.938 | -0.222 | -0.038 1.268* -0.652* -o.49i -0.314 | -0.027 0.205* 0.000 | 0.000 o.osi 0.704 | 2.618 | 0.094 0.510 | 0.206
-1.105(-0.089 | 0.799 |-1.813"| 1.112 | -1.169 |-0.331| 1.578" | -1.480" | -2.050"" | -0.760 | -0.125 | 1.479" | 0.972 | 0.189 | 2.047" | 0.398 | 0.590 | 0.605

- -0.044|-0.021| 0314 | -2.344 | 0.920 | -0.224 | -0.036| 1.250 | -0.635 | -0.501 |-0.295|-0.037| 0.216 | 0.000 | 0.000 [ 0.082 | 0.669 | 2.643 | 0.119 | -0.025 | 0.510 | 0.179
-0.872|-0.024 | 0.679 |-1.785"| 1.066 | -1.159 | -0.311| 1.519" | -1.387" | -2.023"" | -0.681 | -0.167 | 1.409" | 0.973 | 0.203 | 2.019 | 0.370 | 0.585 | 0.568 | -0.184

01 005 " 001 2 1 3
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. 20005

H . 2002.4

A -H . 2002.6

-H
A H H
A A H
95952 | 000063 | 1997-4-18 30205 | 0763 | 2004-12-9 16015
87337 | 000585 | 1995-11-23 14360 | 0042 | 1995-7-6 25795
356107 | 000618 | 1996-9-24 20000 | 0368 | 1995-5-23 96478
60380 | 000666 | 1996-11-20 20300 | 0350 | 1996-2-2 18080
45731 | 000756 | 1993-9-30 7615| 0719 | 1996-12-31 15000
296294 | 000898 | 1997-5-8 75394 | 0347 | 1997-58 89000
99201 | 000921 | 1999-6-2 19450 | 0921 | 1996-7-2 45959
1205538 | 600011 | 2001-11-15 50000 | 0902 | 1998-1-21 305538
165861 | 600012 | 2002-12-23 25000 | 0995 | 1996-10-31 49301
332600 | 600026 | 2002-5-13 35000 | 1133 | 1994-11-1 129600
8670244 | 600028 | 2001-7-31 280000 | 0386 | 2000-10-18 | 1678049
437418 | 600029 | 2003-7-7 100000 | 1055 | 1997-7-11 117418
486695 | 600115 | 1995-4-14 30000 | 0670 | 1997-2-5 156695
307400 | 600188 | 1998-6-8 18000 | 1171 | 1998-4-1 122400
81090 | 600332 | 2000-12-29 7800 | 0874 | 1997-10-30 21990
266404 | 600362 | 2001-12-19 23000 | 0358 | 1997-6-12 115648
503775 | 600377 | 2000-12-20 15000 | 0177 | 1997-6-27 122200
218070 | 600548 | 2001-12-19 16500 | 0548 | 1997-3-12 74750
125568 | 600585 | 2002-1-22 20000 | 0914 | 1997-10-21 43320
106000 | 600600 | 1993-7-24 20000 | 0168 | 1993-7-15 40685
49468 | 600685 | 1993-9-22 12648 | 0317 | 1993-8-6 15740
720000 | 600688 | 1993-8-8 72000 | 0338 | 1993-7-26 233000
65501 | 600775 | 1996-11-7 5800 | 0553 | 1996-3-2 24200
65502 | 600806 | 1993-10-19 5800 | 0300 | 1993-11-7 24200
645530 | 600808 | 1993-11-6 60000 | 0323 | 1993-11-3 173293
42200 | 600860 | 1993-8-6 7200 | 0187 | 1994-3-27 10000
400000 | 600871 | 1995-1-18 20000 | 1033 | 1994-33 140000
133000 | 600874 | 1995-6-16 11250 | 1065 | 1994-5-17 34000
45000 | 600875 | 1995-7-4 6000 | 1072 | 1994-6-6 17000
70000 | 600876 | 1995-9-29 5000 | 1108 | 1994-7-8 25000
H 2004
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