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(=) Fith
(5.18)  (5.25)  (5.30)  (5.15)
3 WA T A SRR R IR 25 A, ok Age 0.003°**  0.003°** 0.003°*"  0.003 """
fifp Bt A%t 2 Inveffs IR IH 25 3R F, Frql | (2.98)  (3.01)  (3.00)  (3.02)
" . . Tan 0. 006 0. 006 0. 006 0. 006

j= ; HH 47 g

Frq2 F1 Frqd #5 Inveff .35 1EAH G, R U557 0.89)  (0.93)  (0.98)  (0.88)

R A IV 55 Al T Y I R, Frg3 Sdefo ~0.018  -0.024  -0.027  —0.02

HY BRI R 3 (R IE, et i 1 (<10 (-126) (~L4D) (1o
Biddle 2 Chen % i) 52 3T ETTTIERUN Sdsales 20.004  -0.003  —0.004  —0.003
i mej"f\ ‘en S5 SEUE &SRR — B (C0.86) (-0.70) (-0.92) (-0.61)
i A5 2 5k o TobinQ  —0.003*** —0.003"** —0.003*"* —0.003°*"

XoF T AR R 1 5, Lnsales 1€ 4 A7 th (-3.63) (-3.65) (-3.81) (-3.71)

%ISI—:J‘ hweffﬁ%‘]}‘:*ﬁ?é, %‘%%/L\\ E“%L*%%t_j(, TX Zscore 0. 000 -0.001 0. 000 0. 000

(-0.40) (-0.55) (-0.30) (-0.35)

ORI s Age 16 4 MBI AR S Tnveff 1.3 Loss 0.002 0.003*  0.003" 0.003
TEAHSE, FRBAA A b AR BRI, 18 IO (1.50)  (1.66)  (1.70)  (1.59)
%;Tobin() 5 [nvqﬁ‘ﬁ%ﬁ*ﬁﬂé L%Eﬁﬁﬁﬁﬁ Cfo (—0.011) (—0.011) (—0.011) (—0.012)
~0.90 ~0.86 ~0.386 ~0.94

AR AR — 3 Cyele 55 Inveff 1735 TEAHSG ; 3L Cycle 0.007***  0.007***  0.007***  0.007***
Mz HI AR 5 Tnveff 19 REBA B E (5.27)  (5.33)  (5.66)  (5.39)
R T 2B IR 55 s o X RO Lev (_O' 002) (_0' 002) (_ 0- 002) ( -0. 001)
~0.19 ~0.22 ~0.24 ~0.08

(IS, A ST TR I3 T o BEBE0E 5 B Board ~0.004  -0.004  —0.004  —0.004
AR o XTTHRGEAR AL, -1, 3K, BUEH (-1.30)  (-1.31) (-1.24) (-1.34)

AT AR R R . 5 4 3 TR Top 0.001  0.001  0.00  0.001
s R i R VRIS AR . (0-13) = (0.19) - (0-14) - (0.20)

. . i Outdir -0.011 -0.011 -0.011 -0.011
FAHATLIE () 25 (4) 5 R (-0.99) (-0.96) (-0.96) (-0.95)
( Overinve ) VE g B iR B A5 5 45 (5) ZB45(8) 5 Constant  —0.162%** —0.161*** —0.164*** —-0.173***
FREYEA S ( Underinve ) VE Jg 4 i B A5 5, 7E Lo TR (TR O e 5

HEREMNE R T, WSS E ST ERT Opservations 7062 7062 7062 7062
(Overinve) 8745 .25 56 25, A I I 554325 R b 7] R-squared 0.078 0.078 0.077 0.078

B IE AR HIEL /S B3 AV B R F test 16. 1 16.15 15.97 16.3
?bﬁxﬁbﬁpﬁﬂ il BT ARDL s AA 1T 2L Adj R-squared  0.0731 0.0733 0.0724 0.0738
PTEARMTEST A SRR T Frg3 S8EAR  poapvane 0 0 0 0

A& (Underinve) R RA & (HARBCO 51) 41, 3L R ok (OLS) AR A M B P 7 2 4%
'ﬂ'l_jA /\J\j%jﬁﬂ:ﬁ%%{t E%Kr 1% E{/J7J(:F‘ ”PPerterbcnﬁ’Méﬁ(,{—Dm AN 8] 5 B A Yt B ST AR AR R R
5 Underinve B FMAHC, T S 4R4E TR E 7 TR, wxx o % S5 RTHITEIG ZZHAF H1% 5% |
AR = BEAE AR AR DA K- 10% .
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%4 MSRERESTERANRATE
VARIABLES (1)Overinv (2)Overinv  (3)Overinv ~ (4) Overinv ~ (5) Underinv  (6) Underinv  (7) Underinv (8 ) Underinv
Frql -0.007 -0.040 """
(-0.41) (-8.90)
Frq2 -0.001 -0.036 """
(-0.04) (-8.58)
Frg3 -0.01 -0.031
(-0.41) (-1.21)
Fr¢4 -0. 004 -0.022 "
(-0.28) (-4.95)
Stdebt -0.017*** -0.017*** -0.017"*" -0.017"** -0.005"" -0.005 ** -0.005 " -0.005""
(-2.71) (-2.71) (-2.66) (-2.65) (-2.23) (-2.18) (-2.29) (-2.35)
Lnsales -0.008 *** -0.007 *** -0.008 *** -0.007*** -0.003*** -0.003*** -0.003"*" -0.003 """
(-4.44) (-4.43) (-4.61) (-4.46) (-6.14) (-6.26) (-7.07) (-6.04)
Age -0.001 -0.001 -0.001 -0. 001 -0.004*"* -0.004"*" -0.004 """ -0.004 """
(-0.71) (-0.74) (-0.74) (-0.74) (-4.78) (-5.10) (-5.04) (-5.00)
Tang -0.021" -0.021" -0.021" -0.021" 0.011"* 0.010*" 0.010" 0.011""
(-1.78) (-1.75) (-1.72) (-1.74) (-2.3) (-1.98) (-1.79) (-2.06)
Sdcfo 0.065 ** 0.062 " 0.062 " 0. 060 * —-0.005 0. 008 0.013 0. 003
(1.98) (1.92) (1.91) (1.82) (-0.48) (0.76) (1.10) (0.27)
Sdsales -0.003 -0. 004 -0.003 -0. 004 0.007 ** 0. 006 * 0. 008 *** 0. 006 *
(-0.37) (-0.36) (-0.34) (-0.40) (2.25) (1.87) (2.59) (1.75)
TobinQ 0.003 "~ 0.003 ** 0.003 ** 0.003 ** 0.002 *** 0.002 *** 0.002 *** 0.002 ***
(2.47) (2.49) (2.44) (2.50) (2.85) (2.78) (3.08) (2.79)
Zscore -0.002 0. 002 0. 002 0. 002 0. 000 0. 000 0. 000 0. 000
(-0.54) (-0.53) (-0.58) (-0.54) (-0.01) (0.25) (-0.48) (-0.27)
Loss -0.005 -0.005 -0. 005 -0. 005 0. 000 0. 000 0. 000 0. 000
(-1.37) (-1.37) (-1.41) (-1.36) (0.10) (-0.47) (-0.34) (-0.33)
Cfo 0.017 0.018 0.018 0.018 0. 005 0. 004 0. 004 0. 005
(0.86) (0.88) (0.88) (0.91) (0.55) (0.44) (0.50) (0.60)
Cycle -0.010*** -0.010"** -0.010"** -0.010""* -0.003""* -0.004""* -0.004""" -0.004 """
(-4.45) (-4.41) (-4.66) (-4.54) (-5.45) (-5.61) (-6.60) (-5.70)
Lev 0. 003 0. 002 0. 002 0. 002 0. 001 0. 001 0. 001 -0.001
(0.18) (0.15) (0.18) (0.12) (0.14) (0.34) (0.25) (0.13)
Board 0. 007 0. 007 0. 007 0. 007 0. 001 0. 000 0. 000 0. 001
(1.36) (1.35) (1.37) (1.35) (0.20) (0.12) (0.06) (0.23)
Top -0.002 -0.002 -0.002 -0.002 0. 002 0. 002 0. 002 0. 002
(-0.20) (-0.22) (-0.21) (-0.24) (1.21) (0.90) (1.03) (0.97)
Ouidir 0. 021 0. 021 0. 021 0. 022 0. 004 0. 003 0. 003 0. 003
(0.85) (0.88) (0.88) (0.88) (0.37) (0.34) (0.34) (0.26)
Constant 0.232 """ 0.231 *** 0.231 *** 0.234 *** 0.103 *** 0. 106 *** 0.110*** 0. 125 ***
(8.23) (7.95) (8.48) (9.15) (12.69) (13.73) (15.77) (14.54)
Ind Yes Yes Yes Yes Yes Yes Yes Yes
Observations 2917 2917 2917 2917 4145 4145 4145 4145
R-squared 0.073 0.073 0.073 0.073 0.136 0.133 0.127 0.135
F test( P-Value) 0 0 0 0 0 0 0 0
Adj-squared 0.0621 0.062 0.0621 0.0621 0.129 0.125 0.12 0.128
F test 5.838 5.85 5.889 5.906 18.42 17.8 17.25 17.7
E RN 8 R =ik (OLS) oA m AR AEAE LA 69 R 2, 455 Pertersen 890k, 45 8] 55 5 5 70 AN 2 s A AE 3 09
IRARIAT T RERE D s e AR TR R0 RFRAF A 1% 5% 10%

(Z) Bl

i 540 B R A 1y 1 A S
JFH BEALASONE TH AR AR R 5 o] 285007 I AR AR R 4 7
B Fro4 JEETREIR) o
HE5 0. R AT LU, Fred 3 T 7%

TR 2w HEA T R A R L 5 | A B2 [T 200 A it i, Ol
Tﬁﬂﬁ@ﬁﬁ%%F@JW%Wﬂﬁm@%%n

S EACAE 1 AR EERIA T VSO JE X R HEDR A2 W] — A B A T AR R B 1 [m]
TR, R B MBS TEEI’JF:EL?,FM FEAR T4
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B Wi BEBEBT M ROR A B2 (AT 5 i, S B BUNAT 5 A — 2. % 6 ZEEPLSON F
T2, 36 7 S B RN B B I AR, SR R R, BeA e o T3 8k AR SCHESE BT R b T A B
WA B3GR AR B R L2, BB T i B TR i B AR A (W3R 8) BT Zie i Ay
A

*x5 BREMEMAEEITER *6 FENBREEERGITLER
VARIABLES (1) Inveff (2) Overinv (3) Underinv VARIABLES (1) Inveff (2) Overinv (3) Underinv
Frg4 0.014 *** -0.004 —0.023 *** Frg4 0.014 *** -0.005 —0.023***
(3.15) (-0.47) (-5.23) (3.33) (-0.61) (-6.63)
Stdebt 0.011°*** -0.017***  -0.005** Stdebt 0.011*** ~0.013***  -0.005***
(4.47) (-3.46) (-2.53) (5.24) (-2.85) (-2.70)
Lnsales 0.005***  -0.007*"*  -0.003 """ Lnsales 0.005"**  ~0.008"**  -0.003 """
(6.27) (-5.09) (-4.97) (7.34) (-5.57) (-5.18)
Age 0.003 *** -0.001 ~0.004 *** Age 0,003 *** 0. 000 0,005 ***
(3.38) (-0.71) ~ (-5.2) (3.75) (-0.02) (-5.59)
Tang 0. 005 ~0.020 0.012 Tang 0. 005 Z0.029%**  0.012*
(0.83) (-1.78) (2.81) (1.28) (-3.05) (3.27)
Sdefo -0.018 0.059 0. 002 -
Sdefo -0.019 0.071*** 0. 000
(-1.10) (1.63) (0.18)
(-1.58) (2.72) (-0.02)
Sdsales -0.003 -0.004 0. 005
(-0.63) (~0.42) (1.31) Sdsales -0.003 -0.004 0. 006 **
Tobin() —0.003***  0.003*** 0. 002 *** (-0.76) (-0.49) (2.14)
( ~5.70) (3.25) (4.50) TobinQ —0.003***  0.004"** 0.002 ***
Zscore ~0.001 0.002 0. 000 (-6.47) (3.81) (5.94)
( —0. 44) ( -0. 63) 0.00 Zscore —O. OOl O 003 0 000
Loss 0. 003 ~0.005 ~0.001 (-0.58) (1.41) (-0.41)
(1.53) (-1.28) (-0.41) Loss 0. 003 -0.003 -0.001
Cfo -0.011 0.02 0. 004 (1.62) (-0.94) (-0.64)
(-1.53) (-1.23) (0. 66) Cho -0.011 0.014 0. 006
Cycle 0.007 *** -0.010***  —0.004 *** (-1.61) (0.94) (0.98)
(6.95) (-5.21) (-5.33) Cycle 0.007 *** -0.010*"*  —0.004 ***
Lev -0.001 0. 002 0. 000 (8.94) (-5.91) ( -5.47)
(-0.19) (-0.13) (-0.08) Lev -0.001 -0.001 0. 002
Board ~0.004 0. 007 0. 001 (-0.23) (-0.10) (0. 48)
(-1.35) (1.20) (0.26) Board ~0. 004 0. 005 0. 000
Top 0. 001 -0.002 0. 001 (~1.37) (~0.70) (~0.06)
(0.23) (-0.22) (0.46) Top 0. 001 ~0.001 0. 001
Outdir -0.01 0. 021 0. 002 (0.23) (~0.12) (0.41)
(-0.98) (1.03) (0.26) Outdir -0.01 0.027 0. 002
onstant 0. 168 0.231 0.119 (-0.92) (1.08) (0.22)
( -9.40) (6.79) (8.47) _ ’ v
Constant ~0.169***  0.233*** 0. 126 ***
Year Yes Yes Yes 10.76 6. 57 8 89
Ind Yes Yes Yes (-10.76) (6.57) (8.89)
Observations 7062 2917 4145 Year Yes Yes Yes
R-squared 0.079 0.074 0.138 Ind Yes Yes Yes
F test( p-value) 0 0 0 Observations 7062 2917 4145
Adj Rsquared  0.0741 0.0612 0.129 Number of code 1818 1392 1609
F test 12.01 4.82 16.37 F test(p-value) 0 0 0
— N Adj R-squared 0.079% 0.0716 0. 1375
VE SRR EE o) =k (OLS) BORA- A AR AE TR R 3L
BN 8 — At BT A A ST 6 AR AR IEAT T B s AR AL BRI R o x DARTAR

w A ARG RE AP A 1% 5% 10% . g dg 2 EAE AT 1% 5% 10% o
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x7 BEEMEERGIT *8 EFENTEHEBHEIT
VARIABLES (1) Inveff (2) Overinv (3 Underinv VARIABLES (1) Inveff (2) Overinv (3 Underinv
Fre¢4 0.013 """ -0.007 -0.024 """ Frg4 0.015**~ -0. 000 -0.027 ***
(3.76) (-0.85) (-5.37) (2.71) (-0.02) (=7.96)
Stdebt 0. 000 0.011 -0.006 " Stdebt 0.010 *** -0.016 ** -0.003 "
(-0.05) (1.53) (-1.89) (3.60) (-2.21) (-1.72)
Lnsales 0.013 """ -0.023***  -0.006 """ Lnsales 0. 004 "~ -0.007 ***  -0.003 """
(6.82) (-4.99) (-3.46) (4.57) (-3.95) (-6.52)
Age -0. 006 0. 006 -0. 005 Age 0. 004 *“** -0.003 ** -0.004 ***
(-1.29) (0.55) (-1.05) (3.86) (-2.09) (-5.16)
Tang 0.077 *** -0.140 """ 0.016 " Tang 0. 002 -0.02 0.017 ***
(9.25) (-7.31) -1.95 (0.30) (-1.40) (3.56)
Sdcfo -0.037 " 0.110*** -0. 008 Sdcfo -0.017 0. 047 0. 003
(-2.31) (2.89) (-0.55) (-0.81) (1.25) (0.20)
Sdsales -0.004 0. 009 0. 006 Sdsales -0.002 -0.003 0.003 "
(-0.92) (0.89) (1.46) (-0.55) (-0.29) (1.89)
Tobin(Q -0.003 *** 0.003 ** 0. 002 *** Tobin(Q) -0.003 *** 0. 004 **~ 0.001 ***
(-4.15) (2.05) (3.19) (-4.46) (3.27) (3.75)
Zscore -0.008 *** 0.012 """ 0. 006 *** Zscore -0.001 0. 002 0. 000
(-4.34) (2.79) (3.27) (-0.51) (0.58) (0.35)
Loss 0. 001 0. 000 -0.002 Loss 0. 003 -0. 006 0. 000
(0.71) (0.06) (-1.19) (1.44) (-1.51) (-0.31)
Cfo -0.001 -0.007 0.013 " Cfo -0.013 0. 022 0. 003
(-0.09) (-0.36) (1.76) (-1.06) (0.96) (0.56)
Cycle 0.006 """ -0.006 * -0.005 *** Cycle 0.007 **~ -0.010*"*  -0.004 """
(3.94) (-1.73) (-3.04) (5.02) (-4.45) (-4.97)
Lev 0. 007 -0.036" 0.020 " Lev -0.001 0. 005 -0.001
(0.71) (-1.66) (2.21) (-0.17) (0.37) (-0.20)
Board 0.012 -0.032" -0.011 Board -0. 004 0. 005 0. 000
(1.64) (-1.94) (-1.64) (-1.15) (0.81) (0.21)
Top 0.01 -0.017 -0.002 Top 0. 002 -0. 006 0. 002
(0.84) (-0.63) (-0.17) (0.43) (-0.90) (0.94)
Outdir -0.01 0. 044 0. 004 Outdir -0.007 0. 005 0. 005
(-0.51) (0.96) (0.21) (-0.59) (0.16) (0.62)
Constant -0.356*"* 0.607 *** 0.212*** Constant —-0.169 *** 0.230 *** 0.130 ***
(-8.09) (5.62) (5.13) (-10.39) (7.08) (15.19)
Year Yes Yes Yes Ind Yes Yes Yes
Ind Yes Yes Yes Observations 7061 2873 4188
Observations 7,062 2917 4145 R-squared 0.078 0.074 0.133
R-squared 0.057 0.111 0.065 F test( p-value) 0 0 0
Number of code 1818 1392 1609 Adj R-squared 0.073 0.0627 0.126
F test( p-value) 0 0 0 F test 16. 47 6.216 17.83
Adj R-squared 0.0053 0.0074 0.0928

% FR i S = 5 ik (OLS) A MAR SR A A 2
Ho FEX Pertersen $9HCE , R AV 8] 5 5 B T AN Y 3T A AE
A ARAIR AT T AR o s | SALRRGIHR IR Y
BEMBKFH1% 5% 10%

F test 15. 16 8.936 8.286

EORR B RO RAE T R, erx  wx (xR RT
Gt I B EWMARTH 1% 5% 10% .

Ny B RETR

ASCHEFEFR [ 2007—2013 AFAR Gl A B BT F R AR AR 0 AT 1 I 55 40 o X BB R
R, WIFSE R B, W 5541 i o BE 5 4 iR A L B AR o E— P I T s, W 55 4% e 7
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EAR T BUR W OUE BLEBESHE SR BE ST , e T W 55 i i o Dk G XU T v 1 Al 3 B3k
R 75— 7 1, i o W 5541 5 vl DA o) B AR B8 287 W7 B AS S A ) B, 2 TR £ 45 9 e S % )
P S R D 5 < P A A T TR P U 55 D 6 i R TR R TR EOR . W S5 A TR
A4 R AT AR A Ml BRI B i 98 4, AT R AR ALl R B AN A, by B T 2 it Al 45 9 B8 A A2 M
g5 e MR TR A o

ARSCHIWTTE AT — LRy RVE - 25— BT W o5l o B AU AR T REAF AR T B 22 5
T AR SCHE U R T W E BRI BF SRS T REAN R BT A T A A BRI T
B =, ZAR AT AU I 55 4 5 o 0 5 AR A 1 2 ) o I P A, BRIl A 4 il 5 BB Al v
VA 95 157 T Ao 8 9 AR R WD 18 S R P ) A 1y AR figp o, S A St — 2P BE ST D7 17
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Can Financial Reporting Quality Improve Enterprises Investment Efficiency?

An Empirical Evidence from A-share Listed Companies
ZHOU Song'”

(1. School of Accounting, Central University of Finance and Economics, Beijing 100081, China;

2. School of Accounting, Guizhou University of Finance and Economics, Guiyang 550025, China)
Abstract: From the angle of the financial reporting quality, with China’s A-share listed companies in Shanghai and Shenzhen
from 2007 to 2013 as research samples, this paper studies the influence of financial reporting quality on the corporate invest-
ment efficiency. Furthermore, the paper divides investment efficiency into underinvestment and overinvestment, and analyzes
the influence of financial reporting quality on the two different kinds of investment mode. The results show that the financial re-
porting quality improves the corporate investment efficiency. Besides, there exists a significantly negative correlation between
insufficient investment and financial reporting quality. Namely, the high quality financial reporting reduces enterprise inade-
quate investment phenomenon, and the inhibition effect of financial reporting quality on overinvestment is not obvious.
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