E-Commerce Letters HiT-Fj55¥FiL, 2024, 13(3), 5263-5277 Hans XM
Published Online August 2024 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.133648

BEMH, SHERKERE
5l

— LBk R L AR A i

B

A RE B TR F R b, 1175 R

Wehs Hi: 20244F5 H18H; FHHEM: 20244F6 H12H; KA HM: 20244F8A5H

R

R, fEREEESMECGEHAT, RERAMARXEF R, REERNAT, SERH
BREAEFW, R T SWSFREHRF . ASLLA2015~20224E QAR 23047 BT AT IR, iR
KT ERZEE U KR E MY, 7 statal 63 BAEEATRBRMT, KRBT HREBE. <
HMEEHBERESSWSRMALERR. BRERH: SHEERKEREBESSVSMEEIEMR; fEH
RESHMERKBREEE MR MEBMRELVSHEEZEAMER REMBESITHEERBERES
SR E AT EREENERETEM. B\, A CRWBUFEHEREI TR EEHRBUR,
RATEMNARL L BATH B XS, Tk 5 SERE B HERR, BIUSREEHES.

X 5in
BREME, SIHEEHERE, MILSH

Debt Financing, Accounting Information
Disclosure Quality and Enterprise
Performance

—Taking Second Board Companies as an Example

Chang Zhou

School of Business, Nanjing University of Information Science and Technology, Nanjing Jiangsu

Received: May 18, 2024; accepted: Jun. 12t", 2024; published: Aug. 5", 2024

YESIH: Al mEsaE. SiHEREERES ML), BT RS ITE, 2024, 13(3): 5263-5277.
DOI: 10.12677/ecl.2024.133648


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.133648
https://doi.org/10.12677/ecl.2024.133648
https://www.hanspub.org/

Fi

Abstract

In recent years, corporate information disclosure violations have emerged one after another, es-
pecially for companies with strong innovation and high risk, such as GEM, and the quality of ac-
counting information disclosure is not optimistic, hindering the improvement of corporate per-
formance. This paper takes listed companies in all industries on gem from 2015 to 2022 as sam-
ples. The data came from CSMAR database and Shenzhen Stock Exchange official website. Stata
was used to detect and analyze the data. This paper tries to explore the internal relationship
among debt financing, accounting information disclosure quality and corporate performance. Fi-
nally, the quality of accounting information disclosure is positively correlated with enterprise
performance. Debt financing is significantly negatively correlated with the quality of accounting
information disclosure. Debt financing is negatively correlated with corporate performance. Debt
financing plays a significant positive moderating role in the correlation between accounting in-
formation disclosure quality and corporate performance. Therefore, this paper suggests that the
government and other relevant departments establish and perfect relevant policies, banks and
other creditors should fulfill their obligations, and enterprises themselves should enhance the
awareness of information disclosure and establish and perfect information disclosure mechanism.
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2009 £ 10 HENMARFERSSFE . T R 2 B ARRHAL R —, ARG LR
Tl A e, RN E AL PR A FE B E R AT . 0 2012 S aNE AR A R TR
FHESGENVYON 7.4 4470 1§FIE 1.6 1470; TRFHTH 2011 4558, 58 4 SRR 55405 v A Uil 22
NIRRT W R AT RATIZAE, BEEAE T g & F R . ek b
N THE B R, Oy FI R B DL SR 2R

RS, BFahk B A s K2 NFEmREOL S, QR KSR, B BT LEEHEE,
V2 A AN R A5 T A5, (5 B SR AR N BRI 583 D SR T 0 3 AR . A7 AE )
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WarEEE TR IR ETAT, meehbs b, BTk ETAT KREZNFH SR, REKMEEE
R R, DRI EE Bz sa b 215 B g viE, 2 & HES L S 1 7 .

M SR G E A —FhEh Bt 42, A DA & T IB AR, HlFoissanss A XN, #7
PRI, TR BNV IMRE SRR AT R EHfetrid e, MR 5 a 0ok, B XS,
RoalEME SRR, #HmAR TSRS REMRAGEmRE. SiHMERHERES M
G =F AR A EA BB . T, AL 2015~2020 =R TH Mk ARk b 2 & A AR
K, BG5S 9EM RS S, WiTFHESEE . St ERHERES SIS =& MK NERE R,
FEARYE FELE R AT TS I ECE B, DA R SR e i 5 .

1.3. 5%

RV E YR T SCERIAgNEE, TR E SRS e T 4038, 23] HoAth 2 ik IR s Al & 8 bR
B UL TR AT SORKES s FIIE A SO HE S . i, BB DR, BRAR[L], (T8, B2t
215 B 85 T E T 8 712, AR SRR 8T, IR T A LT A FE BRI EE R EH 1P R,
HEEMRS R A By C. D UMY, FF00leE 4. 3. 2. 1. &Ja, ETHAWEERKTIR, A CKH
SENE TR, ERNIAREY, JRHET— RAKIG 0N, BT RS RME .. SHERMERESCLSEIN R R
2. HRGRIR
2.1. REMBS IS

BRI TR RS SRR . R ISR R BB AR S R . BT I L
HEEART WA TR, A B AEEE R AR ST, R 5 45 Rl 5 b S0 /E F i R IA 34 A

WIVFII AR
FIRG, 228000 T01 55 BBt 5 b SR % RBCE TR BN S — IR T ORI LR P28
IEAHSRAN A 2%

(1) IEAHSR. JWMCRAISRAR[3]. 2B M/ NG [A1 R £ fl gk AV BEAT I 7T, 22183 0 W 45
15195 Rl B2 %) Ak S AE IE R I S5 18

(2) FikHK. XIBhATH ZLEE[S] M 2008 RGN 2 F Sk, IR 7 RERE Eii AR K65
AR AEH, BN SRR, BEa i, FERS T a AR 5 AR KNSR Z FA K. 28
O] ARSI AW TEXT R, I8 H ols B, 5 S5R 6155 Rl B 5 A R TR 3 UG, BRZLANE
AKEE[7]2E T 2009 ST 38 A b [ @MV AR b i 2 =] R i AR A, 15 a5l figahB 5 A m SU Ak
Danish A1 Peter [8]UAHi it i /NAVOABT FEREA, SR =B Bedie s — 33 M F [ ROniAse e, 15 4518
SR B 5 AR SRR, Peter A1 Charles [T i xR /R 2 TR /NN ROBITFT, R B 55 R 5 5k
N A R BTG B 1 AF o 2 055 SE[10] AR REOBRIL X _E 1T 2 W OB FEREA, B2 w R AL
B, HLRWCH XA R A g AT R B ) _E T & w1 IR D, JRIE R SCIERT 7045 H 2518 i 55 it 5 Al
GRS . Rahman S5 [11R M 2 70 &t 5, RIS IR 5155 0 4 7] W 55 B850 i 3 (9 a5
Wi, TR Y51 55 15 2 W W 55 UK RO R R FR o X [12] LA [ AT BT A = B, TR B
PR R R R A TS, AR, G5B A F L SUEAT TR . EAREE[1S] LA b il AR
ITENBE TR, AR T IRETE SR 13 16155 M5t ST S R 45 g

22. HEREERES EISH
SHE BPERAET  ml s BRI B S R E R 55 B0RE, DLATTFr SR i ettt H
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BIKER 223, BN IGdR 25 /AE25[14]. Ruifang Wang 11 Rebecca [15]45%F /b 2> 115 B4 57 i & &,
BIRRYINESAE 5 st Bl 2 wlE B Ee i EVER I 7. A —HR o238 4 It SO S Bk e
R, IR RSB 16]. ZEE[17]. 5KIKBR[18]% LI B &5 B B e B ED ) /E T B4R bR, i
A BEH AR MR B A THE B SN = I8hr, HlinZEdgE, 20 20 F1 5 520 [ 19K
FHFT R R (DAY L5 B (AQ) FIZ Ak FE (EA)IX = /MR FRAS B e i B AL (R xS B R T &

HAT, XF ELiArSiEEHERES MG xR, BERMEH TR, WEEREEH
Ko AHAAT ZEFH 201N NP 2 T BEAT Kk

KRB LR B AT IR AN B, RIS B4R T E S ISR & EA . EH[22]. K%
2 (23153 AIE PR R TR ST 7 RS R ARG AT 2 AR EE, 15 1 21 HE B3R i & 5 A ST AE R ) 45
Wo BEEELAUKIEAIEIE . 5 5HILS, BESUEMARES, SiHEEEERES A RS E EM
7%, Mohammad %5[25]LA 120 FKAFEHA RAFEAR, @ X A MBS mREE >, JHERaSiHEE
PR 5NV S (A 825 1B K . A F AT [26138 1 70 #r 2014~2018 4 rh /i BT 4 F] 4l
Kl FI A S K B [2715HE B R SR E R, B, 5 EE R E S S Sul e B E A
Ko XEAE[28]1EHL 2013~2018 FURASHT LT A F R, WKL THE BB EE X A R SR 3 &
FIERREH . 511 [29] LA B P R R AR ARG & br, FH450, EREEBERES A
MG 35 IE A 5% . T ZEHE[20] LA sharp R 5T B A RS, @il — KRAITF T, NSRS THE B
P 8 I B AN 2= R AL B

23. REMASSIHEERERE

HAT, S5A8 i ml 5o iHE RIEERENE XA MG — MR, TR LM
HKe AR

(1) IERK. w—3[30]. BUB[BLIAXHAT A B EW AR BATHIT, A4 A S5 5 BT bl i,
FRAE G PAFARAT bR, ISR 2 AE R o 1T 5K 5 A 1 23 [32] XA S AT o /MR AV AT 7, R
THE SR BTE S h/NR A5 55 Rl BF S 2 IEAH DG . 3875 LMV R SR [33]R [ 52 A2 AN Tobit #78,  HF 7t
R e vHE B PR TR AT DA B ARG 2 ATT T S R B

(2) SR, SKIGEHE[341R A ols [BIHEERAY, KBl THE B8 Hk B E 5655 M Bt fuA <. FIRLA[35]
B b A F RN 9 12 M7k, KT Logistic [0 B8, 15 Hi 651 55 A5t 5 o tHE B iR fUloc. &
M EET[36][F R 2 — ke, WHET A B EWARREREETHR, KNS HE BN RES
1 55 Rl B 2 AR K

2.4, KT

ZE LT, RTEiHE BB ES SR, B RIS RERIRS —, HEARZEEST M
SURATEIRPRFERIEAER . HIR, FEANTN TS 5L Esi. fissmrS5aiHME R ERER R
HIBEEWM AR Fitk, A SCHENAR 2317 E AT TR, ZEfE R T E 2 2 8lE E AR
Fre g, B R GSRE . SiHE BB RE SIS =2 R R, UHEEWETIR.
3. Bt SRR
3.1. oA

3.1.1. (ERAXFREER
G. Akerlof. M. Spence Fl J.E. Stigliz & k&G EAXMFRELE . ZEWEIELL T =AH: 3B,
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B B ARG A o £ TR RAEE T, AFRKAHE R B T EFREEAR, METEREZ A,
5 R FEREAN S B AR R A BRI . 56, (5 S A IR 3 BRI R 328 R AE 1 XU
W EE MBI . BT oZ EWHEE, SKEAREHR ™ MBS BT,  H RS
(P2 B AT O IR A, AT G DR B dh OO B A, BT IR, T 2550 b &0 AT e 37 b
ARG M TEE R K2 KR EEEANRE S TG, =, FEAXFR R ARG 8] Z
ER R, HRHNOZ AR AR REL, A I E BT MR E S A K. SRR, 58
M T 5 Tt T A e AN TT 2 1

3.1.2. (ES5iBIER

W e DR S SR, MRS THE BRI L Sus s m B 1 Bl ATl ‘1S
SR, R IE I — R ET DU B B AT SRR A R S BN . FETT A, SRR AT A
v BAR LS LT, MR E 2 R . ki SE AR E S . A E S s s S5 EAGES
BB B AZ T AR BTME A ARF AN REE BN EM, Fred, AHEZ T BRI S 5 X f s S A
HEAER.

3.2. RfEE

321 RIHEREERESAUSY

BTG RAX IREIRANE SALE I, Ehmadrd, Mk E S AE 2 ANEAE X T Aol sibrg
BN TR AR A B R BB S & THE DAL 3 5 2R S Al B = v
£ TR E BRI, DAAE R AT BB 8Os (R A o TRk, &5 SRR i A 4
My PRI 2 R R R A o A Al A 3 e S I S A (B AN R R, IR A TR
PTG B PRV, SRR E B VRE R, E RN FE ML H B ELIE AT R
B RS LB, VAT G e B W, B T REI IR B TS 5, XA EA R T Ik SR T
Uk, AR BT RBEG

H1: it PR S S,

322 BBMBASSHEERERE

T RE AT MATEE, M TP RS RA T CE S, FE B Lk $ 655 st ) 5t
s RMEEEFERATRR, A TR EIRAT F SRR BB . E R TaNAR T2 = 2 88k
5 DURSE R B /N s R A, BRAT SR EBNAE RRGT 2 25 8 B Al 1y ey IRt
2 BEANEAR, BT DO GNb AR Aok U, G55 kB 2 B AT . ik, HTE Sk, il
N TSI LB, RS RBEAT LS E WS RIFKES, Al EA 55 it
THeHE B R . BT, AR DU R

H2: fi5ahst 5 it E B i A k.

3.2.3. REEEE. SIHERREREBSEISY

H AT AR T X601 55 Al Bt 5 L SO R BCR R 2 . KZHCEAE [T LR ILGLSS 3t 5 2 ")k St
ARG, T AR 22 (AT 1 55 Rl B3 5 b SURUE ARG . LA A, 2R A X i 2 O AR O 1
PBRAEW. HEM EXCgid, fsmsixt &5 B3k iE. S SUEA — 2, JuHxT
QAR AT S, AN KSR, i G55 B BTN, kBt & LUR R, A Al R 5 i
AFHE BB ER TR A RS ERAEM . T, AR 1 U R

H3: i 55 R 5% 5 b S Al o<
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Hd: 155 il 6 S b5 Bk R i 5 0 55 0 3 4 1 P
4, &I
4.1. HARIENEEIERR

AR 2016~2022 EANAR 4 #AT L BT A R BEATHIT, AR HEIR T AR w8 A R T
J7 Wt o S ORAE KIS (K 58 B, B ORATT ST S RO RL 224, AR SCHIBR 1 ST A ST 7] 9 55 IR 00 57t s it
[N 88 20 28 R R 2 IR A I 28 AT IS 2 40508 o 25 VP i R AFAE M R B WU S DL, PRI X e
Bl —IFHEAT 17 IR . ASCHRAUREN 1232 ZR AL b 17 A F 3% 6379 AN RLIE BEAT SAEHT 7T 047 -

42. BEENX

421 HRETE
H AT AR FE S SO i B b A 2, — =& DR Q (HNREM T A MMETEbR, &%~
W HNARER ML G 2 MR bR . AL TP RIA AR LE K, RE AT MATEREN B, ETIE
= Q MM A M E bR T A ﬁ%ﬁx% I HATFREY, RE SIS TR A GE S K LA 7 5L R 2
B B, ARSCEE ARG, U 5 =08 86 2 (roa) fF vl & A\ S 1 I 55 48 b o

422 EBETE

M T IRYINESF 22 5 T2k B o /) e i it B, Bl R By 4. ik H Al
ARG R AR PR b, ASC iR 22 RG], BB 1Pa R 2R v AL B. C. D A4S
% o RIEN 4. 30 20 1.

423 FTHEER

Lﬁ@&ﬂ%m%Iﬁk%,ﬁ%%%%ﬁ%ﬁﬁﬁ%ﬁﬂwmﬁﬁgﬁ%ﬂ B 05 5 44
P T O B B LA A I S v A B 11
ST

424, BHIEE
AAECHWRMERL b, SHHAEF R, EECL T 4 MEflAE . A a i (size). 4k
AN (growth) . 2 (broad size) FB AL EE /R (topl) . ELRZR & 52 R 1 iR,

Table 1. Variable definitions and their measurement methods
=1 TEENREEERE

AR A B AR BEAS  ARRERE
WA & SN kS roa RE P g
R AL R SHE B quality MRIEIRAE BT L "l B =14 AL B. C. D
JrIRAE 4. 3. 2. 1
WA R BEre A Lever B RLE
FEIAS AP size AR R
E N K growth (BRAEEN — EAEMEON)/ EAENEION
EE T broad size  FEHHEHPEE
JEAL G topl N F— RIAR I L
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4.3. REHE

et BRI S, A SO DU
(1) IS = HE SR TR A ST R, A AR

roa;, = a, +ayquality; . +a,controls;  +&; ,

(2) NIRRT R TN & THE B SR AR, MR .

quality; , = o, + o, lever, , +a,controls;  + &,

(3) kS (i 55 b B Xt AV SRR FE I, AL AR =

roa;, = a, +a,lever,  +a,controls;  + ¢,

(4) RIS 55 Rk BT 2 THE R R 5 ST R R, ARy .

roa,, = o, +eyquality; , + a,lever, | + aquality,  *lever, , +ar,controls;  + ¢,

Ferb, quality, , *lever,  Ron 2 tHE BN BT E 5 5™ AU SR I, roa, AR t 4 52 AV 53K,
quality, , fRF i Mk t FFRERITHE BAREE TR, lever, AU i 4k t MBS Hfii%,  controls,  AAH
P AR .

5. SBESERS
5.1. kMGt

ARICKFEAR A ] 2015~2022 4F & BT T RA ST, SRR 2 PR,

(1) ST AR (roa) B/ ME A—0.965, Fx KAE A 0.88, AT LA HBILAR b 17 /A 7 4k 5%
WM EAFE—E 25, T HME 0.038. Hi{E 0.045 DL FREZ 0.094 9 IEAT ASEN, BRI LS5
R B /MEIRAR, (2 KEB A REAS A 5] W AT 4R AL SO IE 1 IE 8 S ERAS M s ket 3% 1 61
AR b A E BARRALAERR AL, HHK RS AR N R 2 2019 FAERIBE AR E N, XAk 4
MR BEAT PAEAR 23k —4, PR ODNAR L BHEAT IR 2, i AR g, FEhn Bt b, 2020
R OB SRS AR, TR 144 IoRt sk 20 K.

(2) &G EHEE R E T 015k 2 7[5k, 2 iHE B R (quality) i /MEN 1, BKME N 4, KW
TAEN A HE B E R R A B A 250, RN s 7 AEARER & tE, fRE T SCEE Ry
IR T 3.027. Pl 3 DL FRHEZE 0.579 W LAAS4, VAR b A & 435 B i 5 i &
i RAF K& UL b, AH A A AE B R R S, PR R U IR .

(3) Bigsab BT Wi 2 "%, # MR (lever) i/ ME AN 0.02, FOKME N 2.128, T LAE HiFTi%
FEAR N B AR RE /1 22 BER Ko T MM 0.343. A {E 0.317 LA Al ZE 0.192 nf LIS H1, FREENEAR L1
N FPF 5SS B R AT AR ER AR, A A R 0 S5 AT AT i 25

(4) FHIAR T AR 2 vEn, A R (size) e ME S B OREAEZ 8.04, RUIFEAA AL B4R
e — 2 2200, BT AN LT A SR STAERRE,  ELA SO A 5B ) #5484 R H T X6 £k 4 oK
FEPEBOM B 2, R ER R R R AR A FIARE Z AN K . BN K 2. (growth) i /MiE-2.733,
KMH 248.8, Wi A% 251.533, W LLA HASFE A E ML NS KA 22 AR K. T MM 0.291,
0.119, FrifEZE 3.399 ¥ NIERT LARAEN, FEAA A RAKEL, Wil AR AR IELEY ol 55 B, F5& Ak
BT A E B R R E S (board size) &M, BAEMZE 11, KA MK EFEFSMBERA
Ao 5o A BAUEE P E (topL) IR 0, e Kd/IMEAT 25 87.87,  FHUL AT LA SR B A 20 =) IEBUEE Hh B 3
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BOR. WYME 2917, {H 27.64, FpEZE 1271 W RAASRL, AEACA WP RIAUEE B v, AT REZ
NBINIAR L FIRE N, P 2 23 2R T B

[

Table 2. Descriptive statistics
= 2. RS AR

variable N ¥ LRLIE FrifEZ /ME =N}
roa 6379 0.0380 0.0450 0.0940 —0.965 0.880
quality 6379 3.027 3 0.579 1 4
lever 6379 0.343 0.317 0.192 0.0200 2.128
size 6379 21.54 21.45 0.876 19.08 27.12
growth 6379 0.291 0.119 3.399 —2.733 248.8
boardsize 6379 7.879 8 1.439 4 15
topl 6379 29.17 27.64 12.71 2.120 89.99
5.2. XS

PRUEAR Sk U A R, A SO AR R AT A PR B (W02 3 Fm). 1R HBL R 45 (1) &iHE
B i A SR AE O REON IE, BB = F Z [EIEMA . (2) 4 atE A ST 1% B S
KPR FEAMK, SEE—H. (3) FismEMTHE EWEMENHAXRENT 0, HHMFEEEME
BIR, R THRSMESSTHE BME R E DA A, AR mILE T RE, AT
ZIK 2 (N 4 FiR). R RER, VIF B KMEN 1.26, /T 10, KRB EEREOVEE, 1]
PLIEAT [ 7347
5.3. EYA%#T

(1) 2itHERSERE. fissas S dlsix

N T T2 THE B R B L SR, SO A (L) BEAT B (4 5 FoR). 45 RER W,
SHE B ER T B S A GUSAE 1%H/KF RS IEADE, B HL &z,

N T BT S5 R BN AL SR FENE , A SO AR Q)HEAT [ A (I 5 FroR). LIS A, fEHAh %
PEAZRIIEOL R, B iR S BB s R R A RO, HIEF] T 1%KF 1B E AL, K6
S5l B 5 A S AR, B H3 RO,

Table 3. Correlation analysis result
= 3. XM R

roa quality lever size growth board size topl
roa 1
quality 0.402"" 1
lever -0.383"" -0.221™" 1
size 0.039™" 0.113" 0.368™" 1
growth 0.074™ 0.021" 0.030™ 0.119™ 1
board size 0.043™ 0.054™ 0.041™ 0.127" 0.028™ 1
topl 0.197™ 0.119™ -0.121™ -0.091™" 0.073™ -0.087"" 1

JE: ™p<001, “p<0.05, p<0.1. FId.
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Table 4. Multicollinearity test list
F 4. HEHEMRIR

Variable VIF 1VIF
lever 1.260 0.792
size 1.250 0.800

quality 1.120 0.894
topl 1.040 0.958
boardsize 1.030 0.975
growth 1.020 0.978
Mean VIF 1.120

Table 5. Accounting information disclosure quality, debt financing and corporate performance regression results
=5 [MEERERE. HGEMBSEUSYEIFLER

VARIABLES roa
quality 0.0299""
(0.00223)
lever -0.243"™
(0.0100)
size 0.0348™"
(0.00263)
growth 0.00199"
(0.000329)
board size 0.00238"
(0.00132)
topl 0.00293"™"
(0.000234)
Constant -0.824™"
(0.0585)
Observations 6,379
Number of Company 1,232
R-squared 0.199
Hausman 294.4
p-value 0

(2) FiggmRS &iHE BRI E

N TSR T 2 THE B SRR, ASO R (2)1E AT [BH,  [AIAZ5 R4 6 Frs.
ATUASH, fEHABRAEAZRREIL T, B AR 52 HE B FURAE 1%K/KF EE 3 UG, R
ISR BT 5o ithH 5 S iR 2 B3 UG, B H2 1L,
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Table 6. Regression results of debt financing and accounting information disclosure quality
6. REMBASSITEENBEREE ISR

VARIABLES quality
lever -0.693™"
(0.0620)
size 0.185™"
(0.0163)
growth —0.00102
(0.00206)
board size 0.0277™"
(0.00822)
topl 0.0122™
(0.00145)
Constant -1.301""
(0.366)
Observations 6379
Number of Company 1232
R-squared 0.050
Hausman 33.40
p-value 3.13e-06

(3) iS5 RlBE N STt 5 B B e o 5 Al ST R 1 1

N TR S R B AE 2 v HE B TR 5 L SO A M R R B TR, A SO R (4)
BEAT RN 7 FiR). S5 REW], AR RTINS THE B i M B - iR ik m e &, SiH1E
B E. 5 AR RIS SR BIE 5% 1% 1% K EE /K ERZFEMK, Httn] blG
HEfE 58 b B0 2 THE B EE B S S Sra AT EH B3, B H4 Bz
Table 7. Regression results of moderating effect of debt financing on the quality of accounting information disclosure and

firm performance

7. EEMANSIHEERERES DU SRIATERARIEER

roal roa2

quality 0.030** 0.008"
(0.002) (0.004)

lever -0.243"™ -0.380""
(0.010) (0.024)

size 0.035™" 0.032™"
(0.003) (0.003)

growth 0.002"" 0.002""
(0.000) (0.000)
board size 0.002" 0.002"
(0.001) (0.001)
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g
topl 0.003™* 0.003™*
(0.000) (0.000)
quality*lever 0.054™"
(0.009)
_cons -0.824™ -0.702™"
(0.059) (0.061)
N 6379.000 6379.000
r2 0.199 0.205
r2_a 0.006 0.014

5.4. REMERE

NH ORI S R RO RR e 1, AR SCOR AR B 9 vk DA S 448 R ) B 1 3 7 7 3kt SEE e
IT R R 50 o

1. BEEHWE. Wk 8 Fn, KRG % (roa) B # it = Q 6 D (TobinsQD), 51Kk 85 4Nk
B, AR SCIER AL 6294 A SEBRULINE X 2115 B 9% 8 U5 A SOt B A AT R MG 56 . 4
7% QH DENEHALE, RILT ARMTIHNES KT~ E B RAZRIFCR, MAFEEPREa
SURMT RG] . SRR, SUHE BEEERES ST 1%FKF EEEE EMHEE, HL BR50IF.

2. JEHERTIEE O, Wk 9 R, BEEIRNR B AR KZ0E . KR, Fn b 2020 4
DLk HT et e 1 vty s A SnT B 2 32 BT . R, T HERR BT e 1 e 1] U5 45 A R T3
AR SRR AR ] 5 4R 25 2015~2019 4F, WUt < il o iHE B S & 5 S kK. 4R
FH, LSRR E S SWSRIIPLE 1% BA5/KF EEFIEAR, HL FRELIGIE.

Table 8. Regression results of accounting information disclosure quality and firm performance conservatism (1)

8. RHEREERESEWSHIREMERVILER (D)

VARIABLES TobinsQD
quality 0.455™"
(0.0651)

lever -2.660""
(0.296)

size —-2.025™"
(0.0776)

growth 0.0273"*
(0.00950)

board size 0.0778™
(0.0384)

topl 0.0679™"
(0.00688)
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Constant 4437
(1.722)
Observations 6,294
Number of Company 1,232
R-squared 0.236
Hausman 662.4
p-value 0

Table 9. Regression results of accounting information disclosure quality and firm performance robustness (2)
# 9. RMHEEHERES LW ESEHIRREMEEIIER(Q2)

VARIABLES roa
quality 0.0347"
(0.00296)
lever -0.317""
(0.0154)
size 0.0555™"
(0.00448)
growth 0.0158™"
(0.00144)
board size 0.00628""
(0.00203)
topl 0.00499™"
(0.000435)
Constant -1.350""
(0.100)
Observations 3,230
Number of Company 777
R-squared 0.294
Hausman 233
p-value 0

55. FERMESH

AT A DLRNE AR 4T W BT A RSB TR, Jyidt— PG S tHE B iU 5 ST R R
AR SCRRIEREA L ) B A 3 X AN R] 23 A PR IX L o 3 XM AR 38 0t DX = AN 2 0 64T S B 1 29 B o

W2 10 P, AR PR A X R b A R A T HE Bk R S SRR 1% B AR L
WFEIEADR, T TR S X HIREA AR R Y, 2 1HE B MR 5 A R SRRIE 2] 1 5%/K 11 &2 1E

. BRI HL 15 205550F .
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Table 10. Regression results of accounting information disclosure quality and firm performance

F 10, IHERBEERES RIS EEALER

roa roa- i if roa- roa-7=
quality 0.030™" 0.031™" 0.029™" 0.017™
(0.002) (0.003) (0.005) (0.008)

lever —0.243™ —0.254™ —0.237"" —0.180™"
(0.010) (0.012) (0.021) (0.039)

size 0.035™" 0.033™" 0.035" 0.028™"
(0.003) (0.003) (0.006) (0.010)

growth 0.002™" 0.002™*" 0.006™" 0.038™"
(0.000) (0.000) (0.001) (0.006)

board size 0.002" 0.001 0.002 0.010™
(0.001) (0.002) (0.003) (0.005)

topl 0.003™" 0.003™" 0.004™" 0.001"
(0.000) (0.000) (0.001) (0.001)

_cons —-0.824™" -0.775™ —0.856™" —-0.681™"
(0.059) (0.068) (0.135) (0.208)

N 6379.000 4965.000 903.000 511.000
r2 0.199 0.200 0.279 0.178
r2_a 0.006 0.007 0.092 —-0.033

6. Zit5BT=

6.1. FARLIR

AT 2015~2022 3R E GV AR 4 AT BT A WA, B TE BAARELE FIME S 1L 2 ik,

RIT T 2 7HE B S S ¢ R DL B S Rl BT /e 38 v R FERI B, fF ARSI ST
(1) &vHE B 2 BB T R E GNP AR 4 B AT Mk BT A R ST
(2) AR A M 2 e 57 55 i B T LA B $E 2 15 B R TR A A Sk I ROR .
(3) XTFRNLMRIN S, BEE 5l % fIAWIE N, Hxt&iHE B a5 S aicE £ B & IE R
WATER
6.2. BRI

6.2.1. il fE

MG EIRSHERE S ARG, S ma THE BRI T DU AR s S, — AR
AR, B, RYHRSTHE BRI, BRI ARSI MR . RHRE AT, &RE5s)
Wi VEZ /N AL ZE TR I A8 DA PR RS, FESX R LT, MR b 1i7 2 ] B B 1% B A0 B R o i
TREAY B B AR E, R fE S BRI K IR EE T Rafid Bk JE

FR, AR S 58 S BRI, KB AR BTN Sk i R SE bR BRI, FRARAR
HSA, (R r e B4R R RS Sk R R AR . LSO A, Ak
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AREE TR B, BRI, o TAMIEE Z G - BLRBONE L, & THE B EE 2 — IR
BRI AR, DR A A B i A S SR LA, B A = 2 THE B R S 2 B2

e, AL IR B ST AL R R B I IR B G R R A . B TS RN, i 655 R R
ARk 5. AN BT A RN, SRS, KEMAGUR 5 51 &M 55 K, AH
TR E .

6.2.2. RITARE

HISEUEW FE S5 10 v A, 155 Rl B 5 b STk 2 38 UM oG . e T aMb A bl 24wk, i
B AR T IR 28, ARAT SR [ AL A TBOOT N AT BN 55, st £ioolk 5% iz e (g
B il R R SRR ORI AN S B S R, AT AT & SR R R I 55 Ak BE 4 4
A ROM 55 55 R R PR A, 3R TH A 503

6.2.3. BFFfE

R ERSUE AR AT LR H, SiHME BB ES VS R B2 EMAHEK. & MLrE R
Wi E AR T AR, M BN SRR, Fi, BRI E LBV Rks S
R RSV, W IFRE ST, (RUEIEIFEE 5 B % VR4S R s 8

HR, WU Y 5838 AH DA ANE L, B &G 7 AN R ST 5T . JUF AT X 61 37 47 PR AR 1Y)
BNPAR ET AT, BURFEST TR Y 58 B A O B BB, 75 Bix e M A A B T 3 58 4 R B
RbRE.

6.3. FEZERKRE
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