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P 5t (State) . W55 AT AT (Lev) | 4 1y 75 & ol Ind gllﬂ i%i’{ gﬂﬁ} glljﬂ
hservations
(Year) DL EATW 25 (Ind) ,HHFE 4 £FE6 R-squared 0.173 0.322 0.255 0.257

A IS5 5R AT U Y, 48 BEZ AT (Power)

EAETEEA 1,
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Xt AL SO AR S (1 2R K 0. 0032, i R B B 4. 47 FF HAE 1% MK B2 I A 45
REAE TR UL T IEEIE, RS BR AU 5 AL ST AR IE A S R R, 4 BUR AU UK, Al B 5808
U AR IR T AR EE 5T BZ AU 5 LSRR 5 &R, RIE— B R R 4 48 PR fE
J1 KA 38 0] LU B P AL 5 Al Sk 2 5 B I 3 A 5 50 A o Al URBE S A b B AROR IE
) AHSCSC AR, AL A b AUSEBR , PN A B S 35 , Al B B S8R X 5 A PR B Al B
B AL APIRDOL , PR S8 FEB 5 5™ B Aot R A5 e 18 ol , 58 B ol P9 93 BRAT A — 5 19 7]
L X FBECE AT 2 E B AT 5 S BRI BT (819 45 2R AT LA Y T A SR 28 8 R AR
T RAR XSS B A MRS AR

FESTAERL(2) S0 T A BRIRA ) (Power ) 55 TR il 5 B4 8% 5 i (Jeidi) BYREZ IR G 2%, HEAH
K FRE B, H0.021 A 2. 05,75 5% HY7KF- 1 28, TR UE 1 M5t 2, RIS B2 AT, Y
v o £ S R T Ay, T R IR O OG AR o TSR AL R W R A Y [l I 45 2R n] DUAR A
b B RSB, Al Y AR P 15 e 8 ) o BB e B 20598, K g PR A il MRS A, JHE P 0 06 B
b BB RN 5 2 IS 55 I 1) il th AR T T3 LS TR i lb o a  $R AR v i 4 PR R4
A R, 3 Hh T AR A AR U TR AN T Sz e 1 il PN AR AS B A — R A IRD RS 5 R P e Y
Al PR i £ B R o i I ph AR TR B Be i ill , HAE BUR T 3h +A2 , fl T ] He A
R T NI B St , O ELA SR ) T S AL IR Al AR Y U S

B (3) Ay I I A5 SR 0 Uk T P4 5 8 Bl R otk (Leidi) 5 BUCZ I B G &, i 26 6 1]
H(3) BS5 R AT LA, P 45 8 B 8 J5T 42 X il S %80 i 1Y) [l U3 Ry, 2 0..0217 ¢ R
32,10, I HAE 1% WYKL 535, al DL P g o A 5 94 0 o e oy, Al S5y b 3 el it 7%
EZI N v TTE

I (4) g AR il (5 DA R Tl (Leddi) TOAE 1 R AT (Power ) Xt Al 538 ( Roe ) #2001 1]
P, 3 4 225 6 RIS SR AT LU A P S P il 1 B Bl i Tl i (Jeidi) Jim 8 BRZ AU % A
P ST 1L R EH o (B 0.0032) TR &, (B 0. 0028) , 78 1% HY/KF- 1l 3, ] LI
BRI X A M SRR M 28 /A — 8 et ek A 4 i 1 S T R A T

T Bk R A B bk iR &7 BAMERREE
B R HE BRI SR s [543 57 CIEES SR
I A AR, AR SCR RS s AL Al 4L @ BE
[ 1Y o0 oo L M= U7 ¥ o e 2 RS WEEHGE RSN B BE
HHIENIL T P T YT A

H126 7 n] LA HY, P 4 il
SR B R A TR
AV ST A A (B 4 7533 T RIE.

(m) RfEbiis

RIS R A T B A B O TR BRSSO AR, 7R R AR A R
RT3 (4 HE AU Bt (oPower ) KA TRAMEVERE S , [FIHZE AN 8 fs .

H13% 8 T LA A BUR AU ) R P d ok Al i, ARSIk 18 BUR AU R 1 il 5 2 4 i
Bt F L Bk =3 Z A KR,

TE LATE BRI FE SCHR P AT AN A0 AF 5 38 %68 4l S 280 A A6 SR T 9 02 8 5877 Wi 4 % (Roa ) |, BT LU
TE AR SO R X — A2 1 AR SR A b 028, LA [] U5 45 2 (9 A e Ve e A S ik, e [l S5 2R n 3k 9
B

H13% 9 T LA H , RIVEER LR B Pl 2 58 ( Roa ) SRR A BiA% , A SCAO R MK AR B 1 1 Bk
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F8 HE(1).(2)M(4)MEALER F9 HEEI(1),(3)F(4)HEIFER
W) [ (2) Wl (4) M= (1) I (3) w1 (4)
Roe Icidi Roe Roa Roa Roa
_cons -0.258 ™ -3.607 ™" -0.187 ™ _cons -0.093 ** -0.057 *** —0.059 **
(-16.76) (-16.70) (-12.71) (-11.55) (-7.34) (-7.63)
oPower 0.0039 ** 0.040 " 0.031 ™ Power 0.0019 ** ¥ 0.0017 ***
(2.4) (1.73) (2.03) (4.99) (4.62)
Leidi x x 0.217" Ieidi I 0.010 *** 0.010 **
. (32.07) (28.86) (28.79)
Size 0.016 ™ 0.433 ™ 0. 005 ™ Size 0. 008 *** 0. 003 *** 0. 003 ™
(22.33) (42.06) (7.08) (21.20) (7.19) (7.25)
Growth 0.2()77(112 0.1671 457 0.20256 Growth 0. 036 ** 0. 029 *** 0. 029 **
o (27.42) (17.07) (22.60) (26.80) (22.26) (22.27)
pinion 1. 632 ..
(29.96) OPL‘"”’” 0 ggﬁ 0 gg L 0 ggo
Lev _o. o L - _0. o ev -0. " -0. -0. '
(91%5254) ( 1_2119.(319> (0—2.138) (-47.71) ( —40.4?} (-40.11)
State ~0.010 *** —0.064 ** —0.008 *** State —0.005 *** —0.005 ** —0.004 ***
(-6.40) (-3.01) (-5.82) (-5.90) (-6.26) (-5.37)
Year s il Pl Pl Year i i kil
Ind P Pl P Ind il il il
Observations 9134 9134 9134 Observations 9134 9134 9134
R-squared 0.172 0.322 0.256 R-squared 0.297 0.354 0.356

N ARGEERE

RSO BRIEAL 7 5 A o £ S 40 i o e | P A S 90 8 o5 b SO O STk A7
TRRHELESS IR T A 5 BN FREIE A RO G BIS FE SAL 1 B = Z A Y G
AT T o3M o xR A BT Al 2009—2013 AR AR REA T SR AT, AT AT LU 4
T« 1 T ] PRy e o i 240 8 T ) R AR P AN w8, Al ox G 1 B PR s ol 1 R e B A RO E AL A
JEA AR, I EL22 51340 HB R, T EL A Al iy P ol il £ S 4 i o it 28 v AR A Aol AR AT
Al R A R R PR B i R E A TEE RN A TR R —E AU RE
UEFETHAA T Al 85 0 BORR L, v/ ME 5, 47 B 2 A P DA SR RS 9 ) 5 DR 1 e A A Pt £ 6L
PeERAT N, TR SN FE AP R Y A TR , AT T 1 B A IV 5 PN o2 i £ 2 4 il o sy B B
1] T 375 bR Al P B I BEOK P A BB P A 8O B Al ke SR i St Bt A 155, B PT LR AR R4
NRSZFENZ AR ARCER A, ST LA 5| 5 228580 45 A BRI B0 Aol S5 H A R [
R RS, TR T ML 558

FOMASCRIIETE S8, I S TR IEESR T 75 5, AT THR Hh AR BRI L i Aimoll 49 P9 3 42

FEAF T 505 B ENTRZ R ST AR T U, IR ANEEAAE T fiff Al 69 A 42 1 5 S e e
B AT AN Al 2 [ 9 FCAREE gl 25 46 9% R A R[] AR 17 ELIC A mT Ok FOAR AT, PRk, T DA T |
Al A I 55 i A TS | AT ) I DT 75 RN P ) A R 5 A A 00 Al 8 P o o £ 5
e T PEA TR AL , 2 RO ) Aol =2 T ELAT AT L ) PA B 42 o £ 5 B B 5l o i AN i F e
W5, T ELAE S B P SAT ) 0B85 X ol PR PR A TP, A A TR0 T DX Aol P P 2 o R
ARG Al N EREERE R B A PR AU R A ST R o v A AR B, W U,
JEAIBTAR TP AR P B 16 T 3748 i e o ek ) PN PR 1 1 2L RE A BRI Aol B A, SR T 55
Bo PRI, Al A8 PR IZAEHEA T N PR 1 5 R A 8 IR 17 > 28 R B b 5 B — I el , e i o B 2 T A
W e 25 A S A R, I AN I 32 B 1A — s AR i, GG 1 P S s o e B 110 352, DR DR i R 2 Bl IR
AP B MR R UE  S L BTN PR T R AR T o B BILEAN ) Sl aod A B o £ S i S AR
i AR M AL B, 5 L SRR IERICIC R o PRI, il 3 BEUZ AT LIE o S 4 A 2R AT
I3 AR A R AR A BRJEAT T, 358 AT TS Ml Y SEA TSN ek i Ja
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Management Power, Quality of Internal Control Information Disclosure

and Enterprise Performance
HUANG Juan, ZHANG Peipei

(School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Abstract; With A-share listed companies in Shanghai and Shenzhen Stock Exchange from 2009 to 2013 as the research object, this
paper adopts the mediating effect model to verify the relationship between management power, the quality of internal control informa-
tion disclosure and enterprise performance. The research finds that:the greater the management power, the better the enterprise per-
formance; the greater the management power, the higher the quality of internal control information disclosure; the higher the quality
of internal control information disclosure, the better the enterprise performance. The study shows that the quality of internal control
information disclosure is partial mediation variables in the process of management power to influence enterprise performance.

Key Words: management power; quality of internal control information disclosure; enterprise performance; mediating effect

model ; agency cost; financing cost; external investor; internal control deficiency
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