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UnderEXINV,, = a + B,NegativeACC;, , + B,PRIVATE, + B;NegativeACC;, , x PRIVATE,
BsSupPositiveACC; , , + BsTOP,, | + BsChairman&GM; , , + B;BOARD, , , + B,OPR,, | + B,SIZE

BIOCASHLI—I +,811LEV1'.:71 +é&;,
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BEAY (5) H NATURE, S 1 i 8 BAS I I, PositiveACC,,_ x NATURE, SR P 1E [n] B4 4% 5 #L AN
(A R Aol JBERSUAE 53 £ 3 ELI00, RS HLI PositiveACC, , x NATURE, () 2% By .3 A 1, WL 4
AR R Sy A Al i, K2 2 T 1) 8 A B 2 S SO 7 A o BE AR B A T e SR, BEAY (6) v PRI-
VATE; Sy BERE RS B AU E 5T, AR SE LI NegativeACC, , -, x PRIVATE, ) 2% By W35 1E, B 4
AR R R AR A Al i, K& P f w28 A HE 2 BB R R AN 2 P e s

Beatty SFHIFFE A 3, TEAT M A e Sk Al 0 55 SR F B9 30 B A, JHE R ATl 28 W] B AR ML 57 56 R 2552
PERCRE A TR o AR SO Beatty 2R , DL ShBL A AHE Al i R A 555

R T BSUE Hy A SCHEES, T DU (T) -

CFONM =a+BINV,, +,32AbsACCj’,_l +,83AbsACCj’,_l xInv, , +B,Lev, ,_, +B5Size; +BMTB;,_ | +e;,

(7)

BERL(T) 1, AbsACC, | x Inv, R P R E PR R (28 I, MTB, Ak, 4R
SEHIAFREL B WE N MBEIITER R P B AR AR RSO, Al AR S AR 58 10 DG 2 855

(w) #E MR

RAME TR RAARTEG T BERNI R BE B A IMEN 0. 4, FRifE 22 0. 145 AR R 4
AT R IIE A 0. 33 A2 0. 05, 33X 156 B ek B 45 B8 A 450 9 AN J2 i) AR 7 s £ Ml =2 1) 4% ¢ 22 |
BRo REPFIEMEAREIIE 0. 05, brifE2EH 0. 05 R - i ln) AR E B {E S 0. 07, ARifE 22 1
0.08, AI UL, 55 1F ) LA B A LE , 1) S A BEAY R P IR A O B2 JBE B, BLAE AN R4
A Z A A E TR 22 BB o R 88 (I B Al B B W A R 8B 23 % , 15 BRI s Al xsf
RE P BB ENA T 5380, W HADEE 48 B 1 BEOR T, 28 — R BOR 135 I L 91 24 1y
34.12% ,#EH K AB L HIREES 8 —ME S 0. 26, F A E AR EIE N 0. 09, # F 2 A (H h
2. 14, Ay UBCI(E S 20. 39, AR s Aol B 4 BE A ANTE 7™ 6 51 5853 531 O 0. 26 F1 0. 39 5 PAARE 22 K
B AT A — e B 22 5, (RN BT AL AR TR AT R RE 23 32 B3 b 25 53 50

x4 FETEHRMELST

Variable Obs Mean Std. Min Max
OverEXINV, , 124 0.40 0. 14 0. 00 1.00
UnderEXINV, , 204 0.33 0.05 0. 00 1. 00
AbsACC; , 328 0. 06 0.09 0.01 0.25
PositiveACC; , _, 157 0.05 0.05 0.01 0.25
NegativeACC; , 171 0.07 0.08 0.02 0.35
NATURE,; 328 0.34 0.47 0. 00 1. 00
DEP; , _, 328 0.23 0.15 0.10 0. 89
SupPositiveACC; , _, 328 0.07 0.03 0. 002 0.87

SupNegativeACC; , _ | 328 -0.09 0.48 -0.28 -0.00
T0P; , _, 328 34.12 1.28 7.18 78. 84
Chairman_GM; , _, 328 0.26 0.44 0. 00 1. 00
BOARD; , _, 328 2. 14 0. 21 0. 00 2.71
OPR; , _, 328 0.09 0.19 -1.19 0. 69
SIZE; , _, 328 20. 39 1.26 15.69 26.22
CASH; , 4 328 0.26 0.20 0.01 0.85
LEV; ,_, 328 0.39 0.32 0. 01 0.78

(ONATURE Fl PRIVATE 43 SIAERETY (5 ) FIARTL (6) s QR MU o 78 AR T o LA ) A 2 4 ofe ek AN M o, R LT
VAR 28 1 A oA 8 T A8k ELA 9 28 40 O — 1 AR eI, — IS 42 0 1k B0 15 A8 50 1 I, | 728 ik A R A TR I sl 2, BT
(5) 7 B LT ALt NATURE Sy 1, RIBASUME e B AT Al i, 1 728 e 2R K00 380 B2 (6) T ZE 5 56 5 A8 i PRIVATE g 1, RIVEE
R FOEAR E A A, A A8 R Rl s K, FRAToR AN R (9 A8 SR A AR (5 ) R (6) Hh B A P o
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%5 Pearson fHXM R

OuerEXINV,, UnderEXINV,, PositiveACC,,_, NegativeACC,,_, SupPositiveACC,,_,  SupNegativeACC,, _, TOP,, | Chairman&GM,, | BOARD,, , OPR,,_, SIZE,, CASH,, , LEV,
OverEXINV,, 1
UnderEXINY,, 0.004 1

0.079 ™ -0.006 1
N 0.003 0.124" 0.005 1
Suj | 0.115"" -0. 006 0.037" -0.005 1
Su 0. 005 0.145 " 0. 006 0.027° 0. 001 1
| -0.118" -0.126" 0. 184 0.172 -0.053" -0.049" 1
Chairman&GM ,, _, 0.028" 0.024° 0.013 0.016 0.042° 0.037 " 0.221° 1
BOARD,, -0.015"" -0.028 " 0.089 0.083 -0.115" -0.118" 0.163° 0.345™ 1
OPR,, | 0.026° -0.021° 0.076 0.074 0.082 0.088 0.073 ™ 0.076 " 0.094 " 1
SIZE,, 0.085 -0.076 " -0.086 -0.076 -0.079 " -0.078 " -0.069 " -0.080 " -0.072" -0.063 " 1
CASH,, | 0.042 -0.029 " 0.024 0.023 0.044 0.048 -0.016 -0.017 -0.019 0.129 -0.045 " 1
LEV,, | 0.042° 0.033° 0.016 0.017 0.044° 0.041" -0.018 -0.022 -0.037 0.052° 0.063 ™" —-0. 124" 1

Bk k| ek 98K 10% 5% A0 1% 0 RFMAKF R

(&) A8R ST

M S FPIATAT LA Y, Al e BEE BT (OverEXINY, ) 5 R % J IE 1] B A4 B ( PositiveACC; , )
FAEASE, XA UL R 7 AT IE 1) AR PR A R B o, A A i FE R WE o D A, Al B2 4
55 (OverEXINV, ) 54l F B 1E [ B A E B ( SupPositiveACC, , ) W25 IEARSC SR — RIBAFE B L] 5
SRR Al BE R 5T 8 35 SRR OG, T 3 OB 2 BRIRBE & — o — BRI 5 Aol A B 42 L
R ARGt R B F B G RN, BA 1B, L 3BT L (UnderEXINV, ) 5K %
T LA B ( NegativeACC, , ) 2 IEASE, XL BEWIR A P AT 000 i) 82 A B )R 8 g , il
BHREBGAE . 7350, AW BFEA N (UnderEXINV, ) 54l 5 16 278 B ( SupNegativeACC, , _, ) i,
FAEAHDE, S — RIAR AL E A9 B2 2 U B0V 8 Al ARSI R S Al B A AL 1 3 17
SR, B A FER FEH R MBS L HIPRES — h— 5B L R EAC,

H., KIEERS S

SRR P A R A XL N R R A T oA P AR s, AR SR REAR Sy S K& P IE 1) B AR A
FIR P 0 ) B AR A, R e SR FH 1 2 SO A TR A 2 B LN AR TR | AR SCHE logistic [BIHRTHEAT T
Hausman 45, Hausman R95 A5 R KRBT P EH 2 0. 7772 ZE KT 0. 1, A2 Bt ; 31X 3R AR
I R A e SR AR DG Y, 0 AR AR IS () A A R 43 A 22 S MK, 3 R B LSO ABE A

TR Hy Z Hy AR SO DR ARL (1) — AL (6) 47 T logistic [, [MIHZ5 RN 6 s,

(=) XREPEATESHEEARTAEY R0 FELER

AR logistic FRIXIRY (1) HEFT [ 2047, Kz B0 R 7 1 1) 8 4 58 BRI AL I 1 o 4% 9% =2 (1]
HYRFR, BIHEZERANEE 6 Panel AJfi7R ., W LIE Y, PositiveACC; , | RN IE BHAE 5% K F B2, BIER%
FAIE ) A AR A, AL R A TT fE R AR i BB . XU AR R T R P IE ) B AR S
AR B3 N, B R B, B H, ST . S8, SupPositiveACC, , _ ZZE0CH IE HAE 1% /K- 1
2 UERH LR B A IE 10 B LS B B BB IEAR DG, B R i 2T HE BRI T elcs R 2 Ml
B N B2 240 4% 7 v 10 7 XU 106 i e 0, DTS P B 4398 X 5 295 IR IS 51 A o kb
HHRKALSHIAGEE B G 285 Chairman_GM, , , ZBUCNIE HAE 5% 7KV 1 13, I A
BAIHRE S — o — 2 SR R A B BT, X XIS S e a5 A — 2

AR logistic FLADGTEIAY (2) HEAT A 74T , K56 K5 7 171 ) 289 A 5 PROFIBE N7 R #5096 JE 22 [
PIOCER, MIHZIR AR 6 Panel BRf7R, AILLE Y, NegativeACC,, | FECNTE HAE 1% KV 13, AR
FAR ) AR AR BB, 0 BB W B R AR ORI . X UL A T R P B ) R s
FEAAR B AN, BN R AR B H L 15T . 5381, SupNegativeACC, , _, ZREUCHIE HAE 5% 7K
R UL R AL T AR S H SRR R EADG, WA I T HE BN Tk
e BAL R SN B2 24 A Ty 1) 18 7 XU Rt ] e %, DA TG S B SR, X 5 2R IR 9T 45 18 A
P AANERE KRR A A8 Chairman_GM,,_, Z¥UCHIE HAE 5% K b B3E, X
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DU K AL 2R A O — S BRI X X B S s e — 80
#6 REPRLERSHTMFLERS logistic HAER

i 1 i 2 i 3
Panel A Panel B Panel C Panel D Panel E Panel F
OverEXINV, , UnderEXINV; o OverEXINV; o UnderEXINV; o OverEXINV; o UnderEXINV; o
PositiveACC; , _ 0.796 ** 0. 814 ** 0.918 **
(2.43) (2.48) (2.45)
NegativeACC; , _, 1. 443 ™ 1.256 ™ 1.118 ™
(2.65) (3.52) (3.95)
DEP, ,_, 0. 047 0.043
(0.73) (0.82)
PositiveACC; ,_y x DEP; , _, 1. 118"
(4.36)
NegativeACC; ,_y x DEP; , _, 1.393 ™
(3.42)
NATURE, 0.015
(0.66)
PRVIATE, 0. 083
(0.49)
PositiveACC; , _, x NATURE, 1.132%*
(4.78)
NegativeACC; , -y x PRIVATE, 1.319 ™
(4.27)
SupPositiveACC; , 1. 151 *** 1. 158 *** 1141 **
(3.41) (3.47) (3.79)
SupNegativeACC; , _, 1. 641 * 1.263* 0. 998 ***
(2.22) (2.45) (2.67)
Top; , _, —1.512* -0.418 —-1.553* -0.325 -0.079 ** -0.334
( -2.09) (-0.31) (-2.39) (-0.97) (-2.36) (-0.79)
Chairman_GM; , _, 0.417* 0.259 ** 0.419 0.263 0.421* 0.266 **
(2.29) (2.33) (2.31) (2.49) (2.36) (2.52)
BOARD; , _, ~0. 549 ** —0.347 " -0.613 -0.306 ** —0.519 ** -0.303 **
(-6.41) (-6.29) (-6.59) (-7.42) (-6.53) (-5.49)
OPR; , , 0.213* -0.506 0.214* -0.719* 0.207 ** ~0.684
(2.31) (-2.42) (2.37) (-2.28) (2.33) (-2.53)
SIZE; 0.215 -0.179 ** 0.273 ™ -0.204 0. 246 -0.231*
(3.81) (-2.77) (3.99) (-2.38) (3.66) (-2.42)
CASH; ,_, 0. 126 ** -0.337 " 0.171* -0.337* 0. 145 *** -0.336***
(4.72) (-4.24) (5.37) (-4.21) (5.19) (-4.47)
LEV; , 0.318** 0. 844 = 0.316* 0. 808 ** 0.293 ** 0. 847 *
(2.23) (2.98) (2.45) (2.44) (2.45) (2.43)
_cons -5.849 6. 881 -6.272* 7.087 -6.453* 7.717"
(-0.91) (1.11) (-1.93) (1.17) (-1.87) (1.88)
Ind. & Year control control control control control control
Adjusted R? 0.18 0.17 0. 20 0.21 0.19 0.18
N 157 171 157 171 157 171

Erow ok ek SRR TFE 0% 5% A 1% 6 RHFRARF LREE, WEAKTHT PHMAY Z 14,

() MEBESREPEFKARESTRKREP BATELEHEHRTAEX R Yoy ZiEER

% 6 Panel CHlIPanel DI 1 (R R 15 % P 22 55 28 0 B 0 R % P 28 A L5 (36 7 Ry 36 2k
RGN TUELE R . Panel CH, PositiveACC, ,_, ZEATY SR N IE HAE 5% 7K F I 8 3, X 5 Panel A
4518 —2; PositiveACC, ,_, x DEP, ,_, KR IE BAE 1% /K b 5835, Ui S (R By 5 K% P i 22 5%
HR 2R TSI, R0 P T i) A A PR B2 (AL 0 R il ok BE LB ] REAE I IE AT OGS AR i . ORI h
HRE PR R s, BE R B 2255 P 2t HE BT S0 oSk, i, B Ry T
R PR il B A A S AL BT R SR 25 1 (L e A A R 2 TR, DR I 1) 8t A% A8 B0 3L 1O
3 BEBBTRE R S, B H, 57 o Panel DAY NegativeACC; , _, R BAVIR N IE HAE 1% KV 1 3%, X
YjPanel BYL5IE—E; NegativeACC, ,_, x DEP, ,_, MO IE HAE 1% K B35, Uil S 400 iy 5 K%
P TEIR R BGRI, HEN FR EE 2 SR Pl 2T HE B T RS IR, I, (R R TR P
WEATAL B4 LA 15 SR BB 8 DR SR i g A (EL A A A R 2 TR, DR 7 7 1) s A A7 TGS B 7 7 1 43¢
BEA RS E R, B H, 5 BT
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(=) BERALBERERSKE P BREEE/EHRTAEX R P ai) TIELER

RN R A Ml AP O % P A B S LR R

RT REFBFEENMENEARESRRLEXR

V8 AR 5 B B W I S2UE 45 S 405 6 Panel E Al e -

Panel FFF. M1 7 ol B A HE I 6K 2 7 T 1 22 — M
AR HIL G (e A S R SE LS S 6 " GO, CFO,., ™ CFO,
Panel Efff/~., 3 6 Panel EHf , PositiveACC; , _, EXUIRELS o (1.. £4) (2.29)  (2.45)
HIE FLAE 5% KT 1 3%, 5 Panel AIPanel C¥j45 1 R R o
—3(; PositiveACC; , | x NATURE, Z8 0 1E HAE 1% 7K ABACC;,  xINV:,  -0.051" -0.069 ™ -0.125"
S S R A L, K E 1 W oo oo o om
A BN 5 S BOh I B BV S A T A L
N7 Al AU ST R % 7 47 i) A L AR 1 R 4% ' (13.26)  (15.81)  (12.79)
YR I RS IR SEIESS S5 6 Panel FHTR, %6 M8 (0o ol S
Panel Fr ,NegativeACCj‘,,l%ﬁ%%iﬂﬂmﬁﬁ 1% 7K —eons —(0_25;8*; 20_25;‘;;* —(0_252;)
&2, 3X 5 Panel Bl Panel D 14518 — E(; Negative- Ind. & Year control  control  control
ACC,, | x PRIVATE, ZX0NTE ELAE 5% K- 1 % 3% Adjusted R PO A e

W N7 R DA AR A Aol B, % B AR A B
IS S EMEN R . R i TAREA 4R
VAL ONIL AT N i S L d A N N

7% :Panel A Panel B, Panel C #9 B & & 4 CFO,,,;
(BBFEDNAR), «  wx  wxx R FE10% 5%
F 1%k FLRE, WEZRA TS PHAAH Z 14,

B 1) A PR AR A AR 28 A T , S T RE R B BN 2, R, L, T

(W) REPBRTENH/EH S LZFTLE RRL
Gk F# om0y FAELE R

®8 AEFRAFR=ESHNERANEN
logistic [O] 345 &

S R IRAE R P8 2 T A TR SR 0% R o 2
MBS AR SR O A A S ASCRI R () OgergE(ilﬁfm Un;ler]lé)gl*]\*/Vm
HEAT ARG 1919, PS5 SR e 7 s, it 4 7 ) T Ge) (2
LI, 449 CFO,., CFO,,, CFO, ikl g Srhemsbelovi 1(%82& 1.( §8;8>
i, AbsACC,, -, x INV, , Z K088 h 1 B> BIAE 10% 1% | ToP,, _(1; 3_33;;* <__Od.33251>
1% K 1 3% XU S R B2 B R B PR LB Chaiman_CM,,_, 0,419 o
TR (3 SLRBE ORI, SR R B 45 BB K IO e, TS C et
e, R AR R D S S UL 1 £l S ek Sk o (-60n  (1.06)
SERIBEGE () K BERRAIT , B A P 28 A A T 4 St * 2. 52) o
R PRI AL SO R AR5 JoriiE T H, Wh (a0

A, MR W0y A%
LEV; ,_, 3.531 % 0.750 **

(—) BRERTTH® s i g 26% ) (6%. 10792)

ST R e 2 0 T R A, AR S S R A A 0 1 . (13.21) (2.05
B R T H CusltemsBelow (A 1F % 11 35/ % A(ljus]t\c;d R ()1_5271 01_72]2

POYVER BB R, Hr, CusltemsBelow; , _,
KT 0, FRKE P B IE MBS ; CusliemsBelow; , /)N
F0,fHH CusltemsBelow; , , 46 XTHE , 2678 K E ) 1

7EZ:Panel A B & ¥ 4 OverEXINV: (i FE3% %),
Panel B & B & & 4 UnderEXINV: (3% % R 2), * .
wx ek 5 AR TAE10% S5% Fo 1% 09 KT L2 3%,
)2 A B THRES PRIAA Z1E,

A RE L, K8, FATid id Panel AFNPanel B il 56 1 1] 8 4% 45 BRAN 171 1] 281 % 8 LGS 802803
52N . Panel AZZR 1 ORZ P IE [l & A S BN R i B B8 RO RR A PEAG I8 [T U 45 2R o I [mT U145
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ST AT ), CushiemsBelow,, 19 ZKCH TE FLAE 1% BKF 1508 | 78 P I 1) AR B0 5 0L i
PR EIEA I FR . K 8 Panel BIZR T K% G 1] 2 43 45 B0 55 10 7 B 450 58 AN J2 00 A e 1 A 6 ]
g5 INIRIHZER AT LA, CusliemsBelow, W ZECH IE HAE 5% K LW, RE P Am anRE
PR LR B H AN R IEADCOC R o AT UL, R B A 0T Sk e (b 7 4 BE R M A58 RS L ]/, R
% PR AR S S RS B TR P G AR S B B RN

(=) Bk St Pt A A3

% FE FIREA S T R IR St.Pt ST AT AR St.Pt ST, HEATRAMEIE K

F9 FI%StPtRABSAZ A BAEESHAHIEREREN logistic B3R

ik 1 Bk 2 ik 3
Panel A Panel B Panel C Panel D Panel E Panel F
OverEXINV, , UnderEXINV; , OverEXINV, , UnderEXINV; , OverEXINV, , UnderEXINV; ,
PositiveACC; , 0. 681 ** 0.782* 0. 887 **
(2.52) (2.54) (2.42)
NegativeACC; | _, 1.378 1. 198 = 1.108 **
(2.54) (2.51) (2.48)
DEP;,_, 0. 045 0. 043
(0.74) (0.79)
NegutiveACC/-J -1 1. 112 ™
x DEP; , (4.14)
NegativeACC/y, 1 1. 328 ***
xDEP; ,_, (3.55)
NATURE, 0.016
(0.57)
PRVIATE, 0.091
(0.47)
PositiveACijl,I 1.136 **
x NATURE, (5.05)
NegativeACC; , 138 =
x PRIVATE, (4.66)
SupPositiveACC; , _, 1. 139 ** 1.147 ** 1.129 **
(3.27) (3.55) (3.78)
SupNegativeACC; , 1.583 ** 1.268 ** 1025 **
(2.22) (2.39) (2.48)
ToP; , _, —1.525* -0.426 ~1.523* -0.385 ~0.072* -0.342
(-2.25) (-0.31) (-2.28) (-0.93) (-2.36) (-0.68)
Chairman_GM, , _, 0.419 = 0.261 ** 0.417 *** 0.265 ** 0. 423 ** 0.269 **
(3.25) (2.23) (3.32) (2.52) (3.38) (2.55)
BOARD; , _, -0.607 —0.351 ** —0.639 *** —0.297 *** —0.538** ~0.318**
(-6.89) (-6.35) (-6.87) (-7.96) (-6.73) (-5.64)
OPR; , _, 0.231* -0.515* 0.202 ** -0.728** 0.256 * -0.652*
(2.39) (-2.32) (2.49) (-2.39) (-2.33) (-2.37)
SIZE; , 0.224 ** -0. 196 ** 0.292** -0.225* 0.256 ** -0.223*
(2.32) (-2.56) (2.49) ( -2.47) (2.46) (-2.23)
CASH; , _, 0. 129 ** -0.378 0. 189 = -0.339 " 0. 165 ** —0. 345 ***
(5.31) (-4.66) (5.87) ( -4.18) (5.28) (-4.51)
LEV; ,_, 0.295 ** 0. 841 ** 0. 358 ** 0. 809 ** 0.288 ** 0. 861 **
(2.35) (2.88) (2.27) (2.44) (2.36) (2.32)
_cons -6.721 6. 629 -6.231* 7.041 -6.449* 7.816*
(-0.82) (1.39) (-1.86) (1.16) (-1.78) (1.66)
Ind. & Year control control control control control control
Adjusted R* 0.15 0.19 0.18 0.22 0.18 0.19
N 140 173 140 173 140 173

ook ke SRR 0% S% A 1% 0 ZEMAKF LRFE, @EAKTHEST FRMEA Z M,

MR St PUREAS IS R 2 P B A E B SR BT AR RO B logistic [MIHZERMNE 9 i, K9
ATLAE H, EZ5 R 536 6 S5 REEAR — 30, SCUEZS IS INHT TR, K& P B AR E 2 S8k AR
BT

(=) BFEELTTH®

T RISV PR ARYE R RS A M0 AR SCHE Richardson BERIHOFTEE Q (8N
PRI AR R, DUHORBT R R0 . Horh , B e i B A R4, Hofl R e s (R A2 . R 10
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H, FA T3S Panel A FiI Panel B 73 545 56 1E i) 26 43 R 67 1) 282 A IO BEBEALR A2 o Panel A
FU7R TR IR [ A B (R Ry BB W AR A PGSR [T U 45 2R . N[BTV 25 5K ] U Y, Posi-
tiveACC; ,_ W) ZREOCH IE HAE 5% B/K b B35, R 0 AE 1) A A8 B A3 107 7 o B2 48 ¢ 2 A AR G 5G
%o %10 Panel BIIIR 1 R% 07 1] S AV BES (R Y BEPTA R AR VAR [ U 4528 o A [l 45
BT LAF H , NegativeACC, , _ B ZR BN IE HLTE 5% 0K B35, R%E P 8] A A 3RS BN Ry 4% ¢

AREBIEMIIER . AT, RF P B AR SRR I R B PEACR S5 AL B, R P IE AR
P2 T ECEN R BT I, TR 90 B A B BT AT BEROR AL
£10 KEFBERRESHEBRALEN

t. ARGLEEEIL

logistic [O]J345 R

ST 2 (2 L RS OB, A S SR P E—
B TR PR SR R VBRI SR — L et
AT T AR R Al 5K P I R AR B S (1.99)
WA AT P AT S SR R e R )
W, EEARER: () WRKE P IATIE R A, el Bl
LRI 2L TR 9% 2 RS I [k SwhegarivedCC,, 1o
HIRIRE ST, FEGL R IR 1T 16 A rop,, s 0498
R B ST RS R P SRR G oae oo
MAKBRIRE S, FEAE AR, (2) MRS RE o 25 06
PRI ZR WA, {0 B S A T RER & 0 55 ik ' (-7.12) (-8.45)
o BT R VE LTS L MU 7 5 K 7 (10 2 I 2 Ot Sl (U
BRI 2 R P B A BRI 5 {0 R AR 1 SIZE. - R L
MHRKRE G, (3) MAEN T b E A e, K& P IE CASH,, 0.128 " ~0.339
LR R B R RO R A OB Y e, ot o
AR FEA B, K7 7 7160 28 A B {8 o 4 AR @) 248
ROSEIRTE K. (4) K% P B A B0 o {1 L o o ML 4% % Cosh  (115)
A S R Miaed 1 o6 P

WFEaIe R R % P 2 HE BB HAT R 80 T *N — /\%ﬁ‘:& — ;:11%%
K& 2 HE AT THBI TRV B ik f Lo % wi fkTie 54D 216,
Mo EAR AR AT H B FERCR 2T 28 R R 5 (ER R 2 IR A S A5 S 2 e R o o A 1
i 25 (e AL R BRI BRAR A RN . PR, Al A0 DR RN 5 2 OG T 20 7 B 0 95 4 o o
BER N T 2HH A Al AR S HE BT R EARRCR I . A SO BEAR M 85 M R P H
A—ENBSHE L,

S 3k
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Research on the Effect of the Large Customer’s Earnings Management
on the Supplier’s Investment

YIN Feng, JIA Jingyue
(School of Accounting, Shanghai University of International Business and Economics, Shanghai 201620, China)

Abstract; Large customer’s earnings managements will result in their suppliers’ suboptimal investment decisions because of the
effect of information spillover in the supply chain. From data taken from listed firms in Shanghai and Shenzhen stock exchange
between 2010 and 2015, we find that firms’ suppliers will increase the possibility of overinvestment in the increasing earnings
period ,and decrease the possibility of underinvestment in the decreasing earnings period. Additional findings indicate that
firms’ accounting information will affect their suppliers’ investment efficiency more when the suppliers depend more on the
firms. Furthermore , firms’ accounting information affects their suppliers’ investment efficiency in different ways when the owner-
ship property of suppliers varies. Finally , our findings indicate the association between supplier investment and future cash flows
is weaker because of the large customer’s earnings management. This paper provides a new perspective for investors and regula-
tors to understand the inefficient investment behavior of enterprises.

Key Words: large customer’s earnings management; information spillover; overinvestment; underinvestment; accounting in-

formation quality; enterprise investment behavior; agency cost; financing cost
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