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R PR A T 4 o ot I8 L BB 42,2007 s Xia F Zhu, 2009) , {H 2 iy T 32 il 27
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AR 2 X 15 B Bl 25 15 B A 45 WE 110 0 AP R R B (Bushman 45,2006) , Ui B,
=0, (By 1B i B Ay 2 AR AR X H B AL 25 19 BEA BT A9 2 TR U
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LI s T 45 5 L I,
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DL B R R AE 2T BORTE — & B EE B RN 1 Al iy 9 A48 98 B AE
T ELXF T4 A A [F] 4 G ML 2 B Al 7 7 78 SE O RSV Y I 55 4 4 L B AR
XN BE R B TS B T . IR A SRR B KT R R R R Dy a4
BERAM ] T 3 E A gt — D BRI BN R O T kPR
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] FA A6 36 T, Conserv A4 22 %00 B 4R b 0, 4B IO A4S [l 05 FpAY — A 5 25, 0 HH & g
ST BOR AE A 5 B BB ) b AR S 2 AR B L R 2a 1A RE RIS IR
WY IGE . M AEREA B AT GEPER [BH H, Conserv ) R EUERAE 0. 01 K I
B3N IE R E ST HEUOR 5 A b B %R R 19 AT RE M IE A G RIS s B
A Ty i A BN L R 2b AR BB IE . MR X R AR AE R
Pt 22 BV R B R0 AN E m R B AR B B G X R A SRS I T 2%
St R 2E . ATBILR WA S M 74, RA BT 2 5K 3 4
A3 MR BT 3 BE (Overl= 1) FI4E 55 K /& (Overl= — 1) #F47 SO ME A 55, 1115
R —F, BB ST BOR SRR AR A i BE A B, (02 3R G A OGP 2
BEZ RS TT BUR 25 55 1 BUAR Ml B8 G AN J& BT 7 A 1 R gl D 000 e 0 ok ot
o FERA AR R B,

T2 AERF BT S B S5 X 1 3 AR B SRR SRR LS Y
BB A — E R L 4 I3 5 xRl PR AL SR AR SR
R OC R HEAT TR g . R 4 XS TR BF 5 Bl 23 8] 1 2 1k G R AT IR
B, 5 MR X AR et 2 R BT

B HIER RIS S RESCRZ ML LR, AP EILES QW
REERE A EARE, BB AR FCF 5 b B 5% W 3% 1 AH
KL HHET Jenson(1986) () A B & W HHIE . BB Size th 5 af B4 ¥ W & 1F
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SO AN 83 o BV OR R 22 OO AN DA 3 25 3 o B M S AT . State HITHY R
BOR T R 2D B0 SR 45 I 2 I BE 3008 TR o AR VA el A
—SEHUR AT 55 Ak 2 A (H A Al FE AR B AT D) RAS B 2 0 B B 9L N
M B ARR JE R 15 % (I 38 2% L R A, 2009) , Manown W R H7E 1, 1 Conservl
T R RO o B B S e AN R AR 3 . ACash Y 1] IH R £
B B AT B A RS AT RER T, SBORRCRN A, T
] TS Q) H i A U ) B (FCF) | BB R0 (Size) | i 55 20 1
(Lev) i & 45 1 N 8 25 LA B SCHFe A7 9 (VOFD State) 8 B2 H 5 A 25
(Manown) . ¥ 4 L4815 10 (ACash) A7)k (Inds) DL S 44y (Years) 55 A fiE 52 1
WHEBFENHERIG SR (Conservl Fl Conserv2) 5 H AR Z 8] B %

Ui TP S

4 BESUHBER BANSERTUENEEXR
. I, L,
O 5 = = = =
Conservl Conserv2 Conservl Conserv2
Conserv — —0.0290 —0.0286 —0.0226 —0.0092
(—2.78)""" | (—=2.75)"" (—2.50)"" (—1.04)
Q - —0.0051 —0.0047 —0. 0008 —0.0010
(—0.69) (—0.63) (—0.16) (—0.20)
FCF + 0.2120 0.2129 0. 1834 0. 1806
(6.89) """ (6.87) """ (8.13)"" (8.07) """
Size + 0.0173 0.0176 0. 0080 0. 0082
(8.09) """ (8.18) """ (4.96) """ (5.12) """
Lev — —0.0029 —0. 0030 —0. 0024 —0. 0025
(—3.69) """ | (—3.67)""" | (—4.01) """ (—3.97)""
\Y% ? —0. 0065 —0.0052 0.0104 0.0115
(—0.52) (—0.42) (1.07) (1.19)
State — —0. 0075 —0. 0074 —0.0114 —0.0115
(—1.54) (—1.53) (—3.26)""" (—3.27)""
Manown — —1.7868 —1.7739 0.0677 0.1159
(—1.65)" (—1.64) (0.09) (0. 15)
ACash — —0.1221 —0.1215 —0.1111 —0.1102
(—3.44)" | (—3.43)""" | (—4.10) " (—4.07)""
Years Fl e i Fe il
Inds el el gl el
N 4 048 4048 4 048 4048
F 240. 80 239. 88 4. 38 4.25
Adj-R? 0.0523 0.0522 0.0562 0. 0544

H L, ZER TN S GHREBEZ ML RGN .. BRI QMR
MRIE A 1 B B 3, 1 QX Conserv W R ECH T, H IUAS [F1H b = A48 2 3%,
Ut B RS PR 25 1 — 2D AT o B 43 % 5 e ML 2 22 T 1 R DG O 3R L A £t D )
A TN H T R, T Neg X QX Conserv B 1] ) 2 Bt &5 4 1F . H PO A [[]
I = A8 2 BT 10 45 445 B o AR @ i Al 1 L i R R R X RS T
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Wef B A I R B vy AR DO X T B BT AL 2 A [ 8 Aol T A0 o e R 4
THRCRA P 225 . RBE 3 M EISCHF. RS M P EAH 7B +HRO K
B XU AGL Y0 (0 25 SR AR AN 35 L RDAR AR i 23 T BORR L B AR BB X T R i 4 ¢
Bl i SR BBURR R 28 S AN . ol 4 ol 2 B O 285 SRR PR

RS BREBESUBR BRANSERAVENELRMEXR

1 I,
TR BN — . .
Conservl Conserv2 Conservl Conserv2
Conserv — —0. 0059 —0. 0035 —0.0235 0.0029
(—0.33) (—0.22) (—1.94)" (0.21)
Q — —0.0118 —0. 0065 —0. 0039 —0.0013
(—1.38) (—0.7D) (—0.65) (—0.19)
QX Conserv — —0.0791 —0. 0899 —0.0272 —0. 0566
(—1.75)" (—2.13) " (—0.95) (—2.14) "
Neg X QX Conserv -+ 0.1525 0.1732 0.0162 0.1022
(1.70)° (2.19 " (0.27) (1.96) "
L Ath 47 ) A5 £ | il i 36 1l
N 4 048 4 048 4 048 4 048
F 218.70 217. 45 10. 26 4.52
Adj-R? 0.0544 0. 0550 0. 0557 0. 0546
H, Bs +Bw:0 BS_’_BJZO
F 1. 69 2. 46 0.07 1. 38
Prob 0.1932 0.1168 0.7934 0. 2408

T30 K JC R A BT X 73 D a2 B BT R BT A AL 73 0] A 96 A i 2 T UK
MPER . FEdEd T ARSI RS 2Rk (Conservl Al Conserv2) 5 i B 4%
BRI (ResD MR RIEGE T A W 25 BV 25 T AR A 1 0 a8 4838 9% 1) 32 i AN 2
AR B BE 22 BEAAFBIIUE . 7R £ 5 A L B0 T CBAR B AL 000 A AL
SR FH 4 R AL o 2B 38 P 430 0 A J ™ ), {1 i s ) [ U1 2 JIOHR f =
ORI U DG f R g, 5 BN A M, SR T B 2b, EFEAE IR KW,
Rt A A X 3o B B B AN W R B — i R b S B B BN
Ao T BE Y B DR AE AR S T UK AR — S BRI B AR T Al 0 A fE
71 B 555 24 7P ol 19 23 2805 7 2 S I R ) T X S — 25 R T ol
AR YRR BT RE ST BRA T AL B BEAR S BERE TS .

i85 B

R PR 22 T BUR RERS R M Al A BE A BB . TR @ PRI T All 1 %%

AR P BT R T b AR AR P A e B R ORI AR e EUR L

BRI GE B AL . DRSS MR 1T 8 o — 284 lb A SR

TR ) 2T ECR A IR o X T4 A R BEHL 2 B9 ol i 5 L AR 4 25 3 BUR

XAl AR 5 5 LA R BB 4 B W = AN R B (Bushman 45, 2006) . 768
o« 77 o



NF P 2010 FE 6 A

T A A9 2T EUR T Aol BEAS B BT LA e J0 R B8 0 T 6 1) 45 9 AL 2 9 Ui
B,

AR SCHYAIFFE D09 LA Fe i 8 0 At 548 ol 22 T DR 4t T — € £ 50k
B o Aol mT RSO 28 7o i 0 55 IR B0 A A BE D L A TE R SR AR A A D
ZE AR S THE BRI SCNE . S Ah BT AR O AR A S i DO £ A ] R ER T
RAR ISR T AR A

¥ AXBFHLTIFERFHFFHTALHAFHRLTALA A T8 07190) . ZHfE

LEBMAGERRERL MAREALEMAE SALTAR.

TR

OALWRM T Basu BB H 4R B R @ VETE AR, 5 R T R 3T 0 30 R AL i 52 4a M 45 A
AT T W KPR HEALE G, LA " W55 R4 F @R M 2001 4R FF n S LB 25
E Th A A e O e #E L BB 3 4. 2007 s Xia 1 Zhu.2009) . 26 B AR SC R B0 4 T A4 {95 b
AE % 55 1 RAE W 55 4 o A ik

QK Jy i BE 18 B B0 B3N R T RE SR 1l Al A 25 6 AR 3L IR R Y T X SR AR A
Az T BE S P (Ahmed 55,2002 Watts, 2003) . 2 8 %7 55 21 AR g 199 [l 09 22 32 315
ol offe B 2R (9 S ) L SR B — AR OR B4R B A8 AR T DATE — R bkt X — I, FRAT)
TSR 24 0 (Y AR A A8 B A5 2 W A R R AR AT T I A0, WA A R AR AR B,

Ol 5 A 19 B 4 Ui R B T IR B P % A% 19 /E AT (Gamba 1 Triantis, 2008) . LG AT A
4 25T B I 4 U DA S0 I 4 1A AT L SRR AR — B

@il > 3 1 B8 A 4 B B T — S Rl B KT A R T 2 R 1 B 4 R R AT T3
K 24 GBS AT e, LA SO A B S SR AT 0 L [ 85 R R — B,

SEHK

[1IBRZ A, R . BUAKRR HERIES L AR BEAKTE]]. WA .2009,(12):
27—39.

[2]ZF . fEZHE SHEESRARE —kATHEETARNERIERID]. W
AR AE T LR WE IR AR . 2008.

[3JZe Wl Mt . EAaa RN R SRR EHEIA, 2007, (4): 88—095.

[altpfess, $250] . HIERE S AMR SRS ERELT] FEME R, 2007, (9.
99—105.

[5]Ahmd A S, Duellman S. Accounting conservatism and board of director characteristics:
An empirical analysis[J]. Journal of Accounting &. Economics, 2007, 43: 411—437.

[6]Ball R S. Kothari P, Robin A. The effect of international institutional factors on prop-
erties of accounting earnings[J]. Journal of Accounting & Economics, 2000, 29:
1—51.

[7]Ball R, Shivakuma L. Earnings quality in U. K. private firms[J]. Journal of Account-
ing and Economics, 2005, 39: 83—129.

[8]Biddle G, Hilary G. Accounting quality and firm-level capital investment[J]. Account-
ing Review,2006, 81: 963—982.

o« 78



R M EXINRBESUTBR . BRANS EEWRBHR

[9]Bushman R, Smith A. Financial accounting information and corporate governance [ ] .
Journal of Accounting and Economics, 2001, 31.: 237 —333.

[10]Bushman R M, Piotroski J D, Smith A J. Capital allocation and timely accounting rec-
ognition of economic losses[ R]. Working Paper, The University of North Carolina,
2006.

[11]Chen Q, Hemmer T, Zhang Y. On the relation between conservatism in accounting
standards and incentives for earnings management[ J]. Journal of Accounting Research,
2006, 45: 541—565.

[12]Liang ] H, Wen X Y. Accounting measurement basis, market mispricing, and firm
investment efficiency[J]. Journal of Accounting Research, 2007, 1: 155—197.

[13]Xia D L, Zhu S. Corporate governance and accounting conservatism in China[]]

. China Journal of Accounting Research, 2009, 2. 81—108.

Conservative Accounting Policies, Investment
Opportunity and Capital Investment Efficiency
of Listed Companies

ZHU Song', XIA Dong-lin®

(1. School of Economics and Business Administration, Beijing Normal
University, Beijing 100875, China ;2. School of Economics and Management ,
Tsinghua University , Beijing 100084, China)

Abstract: Conservative accounting policies will benefit the limitation of
overinvestment and result in the systematic underestimation of financial re-
ports and underinvestment of listed companies. The paper finds that conser-
vative accounting policies reduce the scales of capital investment, but have
no significant effects on the limitation of overinvestment, leading to the un-
derinvestment to some extent. Furthermore, with more conservative ac-
counting policies, capital investment and inefficient investment are more
sensitive to the reduction of investment opportunities.
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capital investment efficiency; overinvestment; underinvestment
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