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A Study on the Long-term Anchoring Effect of Accounting
Information in the Process of Investment Decision
——An Improvement on the Empirical Method

in Quantitative Perspective

BIAN Hong . QU Xing-hua

(Business School s Nankai University, Tianjin 300071, China)

Abstract: On the basis of a sample of A -share listed companies from
2003 to 2007 and the selection of the members with stable relative location of
stock price,the paper effectively controls non-accounting information which
affects stock price, and thus improves the empirical method in quantitative
perspective. The results show that in the long time window after the an-
nouncement of annual financial statement, initial relative location of stock
prices determined by historical accounting information have the anchoring
effect in the process of investment decision and the effect of accounting in-
formation on investment decision is especially significant in the sample of
stable members. It provides references for investigating the implementation
effect of 2007 Accounting Standards in the future.

Key words: decision usefulness in long time window; anchoring effect;
stable member; initial relative location of stock prices
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