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LR F(2-tailed), * A FA0.1 9K-F LR F (2 —tailed) , ¥R RRH] 47 LA FMmed )3 ZHTEA AR5 =, B A €5
RRAFRAZELZNEE,

Ny STENTEX R IR R R IGEMBEAR

(—) REMAEELAT

R3IR THEHEA LA GEGOS AR (3) PSR AIA TSR] 2R 3 B, 15105
AR BTS BB (INV) B 2T HE N AR 4 5 5L 0 38 T, A A Al 3 Rl 4
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FCF,_; 0.030 0.087 0.029 -0.279 0.323 0.033 0.095 0.027 -0.279 0.323 0.957 -0.312
INV, 0.136 0.097 0.108 -0.002 0.48 0.113 0.089 0.090 0 0.449 —6.122 "~ 6. 425 =
#g Grh_y 1185 0.290 L.111  0.752 3.036 1.757 0.924 1.475 0.745  8.081 19.349 ***20.074 ***
% Lev 0.463 0.158 0.475 0.065 0.812 0.522 0.165 0.535 0.076 0.857 8.868** 8.769**
% Age  7.399  3.014 7 1 16 12.06  3.110 12 5 21 37.178 ***29. 827 ***
#H FCF, 0.054 0.084 0.050 -0.358 0.315 0.044 0.098 0.037 -0.315 0.406 —2.581 **-3.806 "
FCF,_, 0.045 0.084 0.046 -0.279 0.323 0.042 0.092 0.038 -0.279 0.323 -0.8225-2.116*
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(=) RN R F ek 5 BRI RRLIESHT

Hi 4 IR (1) OLS B R A RA AW A h i (FCF,) S58F(INV) 161% Seit B3k
S B IEARSC, B BICREA A 0 b T A R T B R R, BV AR R T 295, 15 FHP 4598 — 3
TR2) FIAT AR (FCF,_) , 23 E— S S AW BT WA IE B2, B a RS
P Z L BA —E RIS [ B T R (3) B0 T T A S il 48 1w 09 1l U, e BRAS 30 80 6 O
(FCF,) 5EHEINV) 516 1% Geit W MEKF LIEASE, 1 NCAS x FCF, WTE 1% geit i tK-F
EEBGAR, BB ST AR i AR B I G BV R B TR, X s 2T HE I REAS itk
R AR BB IR T AR SCRY R 1o

(=) & ENEF ERRE LT E FIES

M 4 I RE(4) i A B G (FCF,) 585 (INV) 78 1% Geit W & MHoK-F EIEMSE, ]
Bt B A AAT AR BB A M BURE M, 5 Jensen $R A A I BL AR — 2, 5 RE(S)
AT PG (FCF, ) RAM B ST (FCF,_, ) 585 (INV) WA 1% it & MoKk -F 1 IEA
Ko TTHE(6) IR TIA T HoAth s il 28 8 4 [ 051, e BB 0 ( FCF,) S545E (INV)ATETE 1% SEit 2
FANEKF EIEARSE, 1T NCAS x FCF, WI7E 1% Siit B3 KPS B¢, BiUTBEE 2N 22 4
AR BT IR TRBUR R BE T R, s 2 DI A2 5 RE A8 A T R XU, it I B A B VE T, A
T2 A LR BB AT RS T AR SR b 2.

F4 FREREKAER

BHRAE [ igun s
G AW (1) (2) (3) (4) (5) (6)
./ 0.031 ** 0.030 ** 0. 0460 ** 0.113** 0. 189 ** 0. 178 ***
ntercept
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
rer 0. 065 *** 0. 048 ** 0. 060 *** 0.212 % 0. 138 0.219
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
rep! 0. 070 = 0.073 0. 209 *** 0.203
(0.000) (0.000) (0.000) (0.000)
Loyt 0. 009 ** -0. 067 *** ~0.061 "™
o (0.014) (0. 000) (0.000)
el ~0.002 ~0. 005 *** - 0. 006 ***
8¢ (0. 000) (0.000) (0.000)
-0.001 0. 006 **
-1
Growth (0. 156) (0.023)
0. 007 ** 0.011 *
NCAS
¢ (0.000) (0.024)
~0.025* ~0. 126"
't
NCAS x FCF (0.052) (0.001)
Observations 4021 4021 4021 2441 2441 2441
Adj. R-squared 0.023 0. 049 0. 088 0. 044 0.151 0.158

E A TS O MAL A B2t White 7 24 B0, #x 274 0.0l 69KF L 2 2 (2 —tailed) , #+ %74 0.05 45 K-F
LR E(2 -tailed) , * 274 0.1 84KF L2 E(2 —tailed) ,

+. REEeR

N T BAEA SR A R MERR L , SCROR HEAT 1 A0 R AR PEAG G, - A BE 3B I S8 oy
L BIBRE s BR Al BT 5 5 i S R KL i
(—) REFRTAESARIFRHLE
Richardson 574 S48 A 70 85 5N 45 #5058 ad e AT — Mg, RIVEER b /) 4 "l G 85847 M a2
SEIEH Y, RIAAFAE RGEPERI B TT I B sl BT AN KL, 70 W0, 7 (80 PR 5 ) ke 22 P 48 o JEE M B A
FES B A RGN 2% , B A Z R0 RN —TERL 2o i, AR 3OS R s e 1) 50 98 00 4l
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o™ B H Richardson ARURUA, 1115 2 148 ¢ iof J3 MR VEAS AL, 45K/ NAS 2543 UL AL B
5 0 Fe i 10— 2 (RPN 2 A5 BT I BR 258 0 Fedlm 1) 20% HUREAS ) EAT AR PEAG38 , BR T
i K IR A R AR R o 1 EAZRTE B R S BRd BEA  2THEN AZ 55 (NCAS) 5 A B4
TR (FCF) B2 SO 2B 17 B35, 5 B 3080 IEM TASSCHIT 4518 A TR e

(=) XL ZTOHE

AT BORS A PEAGE B A AT =T 23« — S XA 36 T i v A Al i 1 50 AT s, B S R
SR EEY i TETRAESR A E BT IR + B0 + A AR AR AR 2 AR B S R AT A
R 727 R XTI R P Al B L A TR A, D S S DR AR F A 323 55 A
R FAHA TR =R Iy AL (9 A BT B B S A 3 KL TRl AT e e, BRI
I, KT IR AR 7N o o TR LSS TR X Ao lb B 3 B 58 (INY) S Al 3 KL 2[R i 4, 2548 45 1
2, ARSI A e TR

I\, &it

SCEE LA Y6 2 1 DU 72 S 5 3 e oA 06 o PR A £ A A5 7 T e B XU SR A1
il B B S FAR , AFRERP R P L1 24 7] 2003—2011 4R, M A Richardson #5E7U Ak 1145 21 i)
P L GG FEBEAT 4L, B IE M ] FHP AR i B4 9% B0 < TR AU 2R MOk F 5 23 i )
ARHE G RS AN ST AR G RS S B A B A D5 T BRI DG AR o

PSS A BRI L 28 W RIS AP AE T AN R S 3BT ad B, il EL A% BT A AL 2 -5 5 9 i 2 B A7 A 4
% AL AL AR, BB AN R AR R BT 2R, B8 o BE LR A7 A BE B 5 A ey IR TR AT G
IEAMITFE I e B, 2R PRI 5541 35 VDU i, B0 AN R 25 5 5o 2 ) 50 IR < 0t AP 14 8 2%
R, RIIESE 2 a] LUE i e e 2 TR R R B AN R RR S S AR08 1] 1, 222 ik il BT 249 TROxk
PG S LA e 2 T I AT DA A5 AN X AR 5 1 A 3 P KRS, o5 A1 B AR S A 4 5 W B
ERLZRAT, AR N A BB BEAT O o R OGRS AR Bt SRR ST N1
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The Effect Analysis of Accounting Standards Evolution on Inefficient Investment .

Based on the Perspective of Adverse Selection and Moral Hazards
CHEN Ming'*, GU Shuibin’

(1. School of Accounting, Donghei University of Finance & Economics, Dalian 116025, China;
2. School of Economic Management, Dalian Jiaotong University, Dalian 116028, China;
3. School of Finance and Economics, Jiangsu University, Zhenjiang 212013, China)

Abstract: Accounting information is a key factor of enterprise investment efficiency. How does international convergence of ac-
counting standards affect enterprise investment efficiency,and through what paths to affect? Which are the important issues to
be studied and also is an important way to make scientific evaluation on the effectiveness of the international convergence of ac-
counting standards? This paper first discusses the relationship between accounting standards , accounting information and cor-
porate inefficient investment,and distinguishes the underinvestment and the overinvestment, the moral risk and the adverse se-
lection, and takes our listed companies from 2003 to 2011 as samples, then studies the effect and path that the reform of ac-
counting standards impact on enterprise investment efficiency. We find that there are underinvestment and overinvestment in
China’s listed corporations at the same time. The reform of accounting standards could alleviate the underinvestment by decrea-
sing adverse selection,and also restrain overinvestment by reducing the moral hazard.

Key Words: accounting standards evolution; enterprise inefficient investment; governance effects; adverse selection; moral

hazard; accounting information; utility of decision-making; capital market
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