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constant 0.035** 0.035"* 0.080** 0.080** -0.036"* -0.036"* 0.090 0.083 -0.086 -0.070  -0.118" -0.112**
(4.62) (4.64) (4.54) (4.52) (-7.34) (-7.41) (l.61) (1.50)  (-1.31) (-1.15) (-2.34) (-2.16)
N 6159 6159 2214 2214 3945 3945 199 199 69 69 130 130
adj. R-sq 0.184 0.184 0.128 0.128 0.327 0.329 0.396 0.418 0.204 0.443 0.602 0. 608
F 32.27 31.25 12.23 11.83 56.89 54.93 5.81 6.09 1.83 3.45 8.22 8.16

12 IEA K s agency3 x op3 5 under_inv 3 R OC , 3 R AR IR SOAS AR IR 45 5% 45 2 3 2 WX #5698 AN A2 i T A
MR T WE G, Panel B H agency x op3 [RJRE B2 MR 1 VT BEAIGE A L, 5 Panel A BYZ5R—2,
RIMECARBE AR T R A N ARIA PP 35 3 i 1 RO A B F T 0 X e B AR A B 8O, Il A 45 R SR I
w2,

8 WUk T EHEA ST BRI . Panel A H1 powerl x op3 power2 x op3 .power3 x op3 Kl powerd x op3 5
over_inv i 1IEAHC , 5 under_inv ‘g3 HAHI . Panel B /7, B power2 x op3 5 over_inv . powerd x op3 5 under_inv
FACHEA RS, HABZE SR S Panel A —2, X RUIEUAYEHZ 55 7 85E B T B W v i
BYBRBRBCR 3] T BO5AE B TR R R B AT AR RICR , S rfRs 3.

25 B RTIA AR ACH A FVAE BZ R BRI, B BT BB TR DX 2 w5008 B ke A B Dy 1 3
W, BB AR BRSNS IA AR P Y e R B

<42 .
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RT REBAHIATRE

Panel A FEAKG I
over_inv, , | under_inv, ,
agencyl agency2 agency3 agency4 agencyl agency2 agency3 agency4
opinion2 -0.003 -0.007 -0. 005 -0. 006 0. 0002 0. 002 0. 0001 0. 0003
(-0.52) (-0.64) (-0.80) (-1.10) (0.16) (1.13) (0.11) (0.34)
opinion3 -0.008 " 0.014 -0.017 " -0.012* -0.010™ -0.016 " —-0.001 -0.006 "
(-1.88) (1.07) (-5.47) (-4.48) (-2.43) (-2.74) (-0.24) (-1.76)
agency -0.003 -0.001 -0.008 ** -0.001 0. 001 0. 0001 -0.001 0. 002
(-0.65) (-0.54) (-2.03) (-0.80) (0.56) (0.12) (-0.97) (4.23)
agency X op2 -0.018 0. 002 0. 002 0. 002 0. 002 -0.003 0. 001 -0.001 "
(-1.04) (0.15) (0.31) (0.65) (0.31) (-1.53) (1.15) (-2.57)
agency X op3 -0.024 " -0.029 ** 0.036 -0.006 ** 0.042 0.017 ™ -0.029 " 0.009 *
(=-2.11) (-2.15) (2.74) (-3.36) (3.47) (2.52) (-6.20) (1.71)
P A B ezl [RECT ezl [REST [RESE ezl [REST ]
Fh S5k e SRy 2 il e REST SRy SRy SR
constant 0.081 0.080 *** 0.082 " 0.080 ™ -0.036 -0.035"" -0.036 -0.037 "
(4.55) (4.55) (4.66) (4.57) (-7.38) (-7.29) (=7.30) (-7.63)
N 2214 2214 2214 2214 3945 3945 3945 3945
adj. R-sq 0.128 0.128 0.128 0.128 0.33 0.332 0.335 0.332
F 10. 80 10.81 10.87 10. 84 50.30 51.19 51.45 50.23
Panel B PSM ;56
over_inv, , under_inv, , |
agencyl agency2 agency3 agency4 agencyl agency2 agency3 agency4
opinion2 0.015 -0.037 " 0.010 0. 006 -0.001 -0. 005 -0. 0002 0. 003
(0.71) (-2.43) (0.91) (0.61) (-0.35) (-1.12) (-0.06) (0.75)
opinion3 -0.021 " -0. 0001 -0.036 " -0.027 " -0.001 0.016 -0.035™ -0.040
(-3.02) (-0.01) (-6.36) (-4.94) (-0.03) (0.94) (-2.23) (-4.24)
agency 0.016 -0.001 -0.044" 0. 001 0. 001 0. 009 -0.029 * 0.016
(0.97) (-0.15) (-1.76) (0.23) (0.12) (1.40) (-2.33) (3.59)
agency X op2 -0.043 0. 049 = 0. 027 0. 005 -0.163 " -0.058 " 0. 032 -0.187 "
(-0.78) (5.07) (0.93) (0.59) (-2.84) (-3.51) (1.36) (-3.70)
agency X op3 -0.038" -0.031" 0.070 ™ -0.004 " 0.042" 0.017 ™ -0.007 ** 0.004 ™
(-1.73) (-2.89) (2.58) (-1.82) (1.92) (2.42) (-2.16) (2.29)
Pl A B AR B B A= B AR B
FE ST e gl [RECT ezl RECT [RET e gl [REST Sl
constant -0.073 -0.052 0.003 -0.028 -0.106 " -0.090 -0.081" -0.113*
(-1.13) (-1.05) (0.06) (-0.52) (-1.96) (-1.64) (-1.67) (-2.45)
N 69 69 69 69 130 130 130 130
adj. R-sq 0.443 0.532 0.536 0.526 0.615 0.652 0.638 0. 660
F 3.17 4.09 4.15 4.02 7.63 8.75 8.33 9.08

(Z)#—F o
L BEA AR 14 A RN
PR B AT IR P AR B VR T AT L3 2o P g 4 S B - i A oA 0 M A2 SR B Rl B 2R 05 . AR

FELABEAR A Sy rp /722 o Y A 0 R E 249 SR B TP A RO o AR AR B 45 T A B A5 )
trap J5IERS GEA A 5 A BN AT A 6, A AN R T R

5% [33-34]

, R 3CH] Boos-

Vi1 = 0y + 8,0pinion3,, + 8,y;, + 8ssize;, + S, lev; , + 8ROA; , + &¢state,, + 6,0, + 83bigd; , + Sybegin, , +

8yocash; , + 8,topl,, + &,

LA

! !
n IOCG’Sh’i,t +7n ”toplu + &,

(a)

=M t mopinio'ﬁi,t Ty, t n;size; , + 774l€Ui,t + WSROAi,z + nesiate; , + 777Qi,t + nsbig‘li., + n9begini,t +

(b)

Yiem =08y +8 opinion3,, + Ar, ., + 8y, +8'ssize;, + 8 lev,, + 8'SROA, | + &'¢state,, +8',Q,, +8'sbigh, , +

8'gbegin, , + &' \gcash,, + 8’ topl,, + &,

i,

<43 .
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Panel A £FARK I
over_inv, , under_inv, ,
powerl power2 power3 power4 powerl power2 power3 power4
opinion2 -0.014 " -0.030 -0.023 —-0.008 0. 001 0. 008 0.013 0. 0002
(-2.92) (-0.90) (-0.67) (-0.83) (0.77) (0.80) (1.62) (0.10)
opinion3 -0.014 " -0.048 -0.100 " -0.023 " -0.003 0. 066 0.063 " 0.008 *
(-5.45) (-2.78) (-2.99) (-4.00) (-0.74) (2.92) (1.85) (1.72)
power -0.001 -0.019 -0. 004 -0. 0003 0. 001 0. 001 -0. 0002 0. 0001 *
(-0.40) (-1.54) (-1.09) (-1.47) (1.00) (0.14) (-0.16) (1.91)
power X op2 0.028 ** 0. 039 0. 008 0. 001 -0.002 -0.012 -0. 006 0. 0001
(2.18) (0.69) (0.49) (0.54) (-1.27) (-0.79) (-1.59) (0.54)
power X op3 0.048 ™ 0.061" 0.042 ™ 0.005 ** -0.031" -0.117 " -0.032* -0.003 "
(13.06) (1.88) (2.55) (2.36) (-3.30) (-2.95) (-2.04) (-2.51)
P B RET REEEH] RET ] REEEH] [REST REST REST SR
AR ST B4 B4 B4 B4 B4 B4R B4 B
constant 0.081 ™ 0.092 ™ 0.085 ™ 0.072 ™ -0.036 -0.037 " -0.036 -0.041 "
(4.54) (4.62) (4.69) (3.73) (-7.36) (-6.68) (-7.08) (-7.14)
N 2214 2214 2214 2214 3945 3945 3945 3945
adj. R-sq 0.130 0.128 0.128 0.134 0.332 0.331 0.331 0.328
F 10.97 10. 84 10.83 9.57 49.56 50.41 50.71 39.37
Panel B PSM #16;
over_inv, , | under_inv, , |
powerl power2 power3 powerd powerl power2 power3 powerd
opinion2 -0.002 -0.131" -0.163 0. 0001 0. 005 -0.001 -0.003 0. 003
(-0.23) (-1.83) (-1.61) (0.01) (0.91) (-0.17) (-0.74) (0.46)
opinion3 -0.028 " -0.075™ -0.135"™ -0.049 -0.047 -0.224™ -0.204 -0.090 "
(-5.10) (-2.20) (-2.73) (-5.95) (-4.50) (-2.29) (-4.42) (-2.86)
power 0. 008 -0.039 -0. 009 -0. 0004 0. 0003 -0.012 -0.008 -0.001
(1.67) (-0.95) (-0.51) (-0.40) (0.07) (-0.41) (-0.75) (-1.50)
power X op2 0.021 0.227" 0. 082 0. 0004 0.043 ™ 0.320" 0.079 ™ 0.075
(1.05) (1.84) (1.61) (0.17) (2.35) (1.92) (3.82) (3.08)
power X op3 0.026 " 0.076 0.050 ™ 0.006 ™ -0.012" -0.003 * -0.0002 ** -0.0002
(1.88) (1.46) (2.25) (3.80) (-1.80) (-2.03) (-2.53) (-0.61)
Pl A B4R AR B AR A B4R AR B
AR ST e A [RET e gl REEy ] [REST el [REST Sl
constant -0.0003 -0.021 -0.050 0.006 -0.098 " -0.109 * -0.103 " -0.095
(-0.01) (-0.28) (-0.73) (0.12) (-1.83) (-2.02) (-1.84) (-1.59)
N 69 69 69 69 130 130 130 130
adj. R-sq 0.552 0.477 0.506 0.459 0.619 0. 608 0.611 0.614
F 4.35 3.48 3.79 3.01 7.76 7.46 7.53 7.09

BEARA B WA (5) o B BHREWHITE D, AP, o AT AT ¢ AR A A
FEPS, ., 2R 53 HrVmSseil 0 b i 2 5I7E ¢ +2 Wi 25 Y948 s FEPS, , 43 BB 0y i 28 /) 7E « + 1 B &
JBRM £ Y 5 P, S BT w56 o PR BRSNS o IR B Je — N3 5 BB TF A AL A 9 14048
/FEPSHZ —FEPS

r, =

b 1+1 (5)

HHlE Boostrap 751 , ZEHEAT AT ROV AR IR IS S BRI , x A RO EVE, 2 9, x A BF 5 FE— LR 6
LAy x A x &'y (e, PABON BN A 6, W3 AT o AR IR AE AN 9 TR R ML
AR (r) S BT I BE B0 A A A ROV B B A X ] (95% K- ) 4351 R (= 0. 0023,0. 0009 ) A1 ( - 0. 0003,
0.0007) , B340 0, K1t , BEA A (1 v A BN AN .25, T BRI HLA Hh A 2000 o

2. AR M A R A SO A B

Tl Al B PA B M B R A #E oy MR S AR BR R A BOA T AT W il A =
27N — 2 B LR Z A R AR RAT R . IR ISR, < =4 S UEOAT LS 2 A P

.44 .
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BACED R, AR SR =4 AR (confer) /A R (14 P RS MBS K ST , K6 36 PR S MBS £ P AR, 4
W 10 Frrn . RASEN over_inv B, PN W8 A 2500 1) A DX B A ( = 0..0045, —0. 0010) , 2 BH Y0 W B 1y
AN B o AR R under_inv B, RSB TR AR08 19 5 DX (R (= 0..0001,0. 0005) , 4155 0, 1447
ANRE . Vg R BB B TR UL LOINsE A w N R A AR 2R T N B AT R o

R BEABEHPNRELER F10 ABEEHPNTRBER
over_inv, , | under_inv, , | over_inv, , | under_inv, , |

[ over_inv, , [ under_inv, , confer, , | over_inv, , confer, ., under_inv, ,

opinion3 -0.0172 —-0.0079 -0.0082  -0.0201 " opinion3 0. 4043 ™ -0. 0064 0.2432**  -0.0118 ***
(-0.68) (-0.54) (-0.61) (-6.09) (3.51) (-0.80) (3.37) (-5.66)
Tl 0.0243 -0.0167 ** confer, -0.0031 ™ 0.0008 *
(1.46) (-3.07) (-2.06) (1.76)
il A il il il il Pl B il il il il
Boostrap #3 ind eff( —0.0023,0.0009) ind eff( —0.0003,0.0007) Boostrap £54) indeff( —0.0045, =0.0010) indeff( —0.0001,0.0005)
(%) R AR T

H T AR 5 abs_inw over_inv Fl under_inv 34432 FRAZ 8 , S0AS SCR HT Tobit A2 R) HEA TR EPEAS 30, 45 2R W3R
1T FEETF abs_inv 5 opinion3 AN E, AT over_inv F1 under_inv #E47K556) o 25 5 7~ Tobit A8 4%
5 ARG 56 25 R TC S i 25 5+ o
F 11 Tobit HRIKIGER
over_inv, ,, (11(0))

agencyl agency2 agency3 agency4 powerl power2 power3 powerd
opinion2 -0. 005 -0.003 -0.007 -0. 005 -0. 006 -0.014 " -0.030 -0.023 -0. 008
(-1.21) (-0.64) (-0.88) (-0.94) (-1.23) (-2.57) (-0.64) (-0.47) (-1.68)
opinion3 -0.011" -0. 008 0.014 -0.171" -0.124 -0.014" -0.048 -0.010 -0.023"
(-1.35) (-0.96) (0.70) (-1.83) (-1.55) (-1.77) (-1.02) (-1.28) (-1.68)
agency/ power -0.003 -0.001 -0.008 -0.001 -0.001 -0.019" -0. 004 -0.0003
(-0.69) (-0.54) (-1.38) (-0.75) (-0.41) (-1.60) (-1.14) (-1.42)
agency X op2/power X op2 -0.018 0. 002 0. 002 0. 002 0. 028 *** 0. 039 0. 008 0. 001
(-0.85) (0.18) (0.23) (0.56) (2.87) (0.53) (0.36) (0.45)
agency X op3/power X op3 -0.024" -0.029" 0.036 " —-0.006 0.048 * 0.061" 0.042™ 0.005 *
(-2.42) (-1.95) (1.72) (-1.21) (1.58) (1.70) (1.93) (1.72)
LR chi2 232.93 "  335.35™"  335.66 "  337.22""  336.46""  339.86™"  336.53™"  336.05"" 296.35""
under_inv, ., (11(0))
agencyl agency2 agency3 agency4 powerl power2 power3 powerd
opinion2 0. 0002 0. 0001 0. 002 0. 0001 0. 0003 0. 001 0. 008 0.013 0. 0002
(0.23) (0.15) (1.13) (0.11) (0.33) (0.77) (0.72) (1.44) (0.09)
opinion3 0. 008 -0.010™ -0.016 ™ -0.001 -0.006 -0.003 0. 066 ™~ 0. 063 0. 008 ™
(-3.69) (-4.53) (-5.66) (-0.32) (-2.91) (-1.17) (3.26) (3.29) (2.25)
agency/power 0. 001 0. 0001 -0.001 0. 002 *** 0. 001 0. 0004 -0.0002  0.0001 *
(0.63) (0.12) (-0.59) (3.91) (1.04) (0.14) (-0.16) (1.84)
agency X op2/power X op2 0. 002 -0.003 0. 001 —-0.001 -0.002 -0.012 -0. 006 0. 0001
(0.29) (-1.42) (0.66) (-1.56) (-1.12) (-0.70) (-1.43) (0.42)
agency X op3/power X op3 0. 042 0.017 ™ -0.029 ™ 0.009™  -0.031"" -0.117*"* -0.032™* -0.003 "
(3.03) (4.37) (-5.87) (2.08) (-5.60) (-3.66) (-3.70) (-4.51)
LR chi2 1602.32 " 1612.20 ™ 1623.79 " 1639.80 " 1623.62 ™" 1606.87 " 1616.16™ 1618.34 " 1317.56 "

MEAN A S0 57 Bk R AP ) R/ INER S 1 T B B Z BN SR AR R A TN TR I L DAy
SIHTIT R BRSBTS O H S oMU N TR G L CEO AR A CEO J2 75 1 1B A~ A2 MY 2 25
FARR (score) , K508 FLZAN 7 Dy 45728 o ISR B TR I B BERCR R R . Z52R A% 12 TR score X
op3 SBHCRII L E G, 5 T MIHBRIZE R — 2,
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BHEIBRATMREADRANED?

x12 BEENNESERNETRE

NRRER P

ASCRIBH T HR AR5 B2 At s sy " U e

R BRAETCOR B W T L AR A B TR LA S B IR IL B opinion3 ~0.009 " ~0.004
GO RIS RS B OV BRI R AL R (1o
7 UL LA A o 00 L T, (R L B4 R A 1 B T Cosh (oros)
YEF s INFRIE PR B 5 2000, AR A AR A BRZ AT BN, score x op2 0.001 0.0003
BV S TR LB VERL B 00 I AR R BT IR e .. o
G FIBZ SN 525 AT b A RO R 0 5 B, A T8 48 e i (L65)  (-1.95)
FIE A B 2 B o VS I R D B O P S T 2SR BB B Sr
B VOAR AT PR . SRR e TOO0 oR O
BT UL G R I adj. R-sq 0.132 0.324
RSCHOBFSLEHI, B 5 B TR AT DL E A Al E 9.41 47.48

R BABOMYEEME. ™ e R 2 e, 1 HE B T
SR B T IS IO A 2 A B S A RS 2 W B0 A 6 R R UL, AN S AU O A T DL AR 5 LU, 0
TR WZ TR RABETT, R IS F LA AR S B A BSMIME . ASCEE R AL B 2018 4F1 H 1
H I B A b7 2% wl v St b B 2 I e 3R 565 1504 5 ——FE s i b s s SR i e i) ) B
B SC B1 HINE A v G BB R A OGO P O R LA R A R A BT A M R A R
R FMERIE AR, AR T BB S R e B ReR A L A Rl B IR

ARSCFTERATAE LU B AR Z Ak B — , o T8 T UL P b o G £ B A3 0 L o HO R (RRAS PP 447 5 Ho A
96% VAL) , SR GG B TR IAEREA b o PO, AR SR B ORI PSMBERUS e R 4T 1 RS A 6, {ELATS ]
RERZMA S TR I THERA I 5 58—, A RORL ARG 56 B 8 B B A 5 F T R DL R 56 8 A A 1) R A2, ik 26 1
A — AR
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Can Incremental Information of Audit Opinions Improve Investment Efficiency?

Research on the Regulating Role of Corporate Internal Governance

DING Han', XU Yun', ZHAO Jing’
(1. School of Business, Renmin University of China, Beijing 100872, China; 2. Shijiazhuang People’s Hospital ,
Shijiazhuang 050031, China)

Abstract: By manually sorting out the incremental information of investment items in the audit report from 2013 to 2015, this paper studies
the relationship between the incremental information of investment items in the audit opinion and the company’s investment efficiency. The
empirical results show that the investment information audit opinion has a positive effect on alleviating over-investment, but also has a nega-
tive effect on aggravating under-investment; the internal governance environment has a regulatory effect. Further test shows that promoting
shareholders to strengthen internal supervision is an important way for investment information audit opinion to play its role. The results show
that the incremental information related to investment matters in audit opinion has an additional value.

Key Words: audit opinion; incremental information; investment efficiency; agency cost; managerial power; internal control; corporate

governance; internal supervision
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