2012 1 (493 ) Jan. 2012
Vol.34 No.O1
— A
1 2
(1. 210093;
2. 210097)
A 2008 ~2010
Jones
2157 o
N N 1% o
:F276.6 A 11002—5766( 2012) 01—0122—07
2006 6 5 2006 9 28 {
N y K«
) 2006
7 1 2007 7 1 o
o »
2006 12
29 { 2006
o ( SOX ) 404 : » { »
2006 “© ”»
12011 -09 -22
(1963 -) o E-mail: njuhuanghuiping
@ 126. como (1988 -) o E-mail: xiaoing6330@ 126. com.

122



2012 1 493 )

2006 ; Chan  (2005)
. 2010 12 31 SOX 404
( 2010 ; Doyle( 2006)
>> “
2010 ; Doyle  (2007)
2010 o Ashbaugh - Skaife
(2008)
. 2010 4 26
~ ~ ~ ~ X Chan ( 2008)
18 ¢ )
PN > «
» 2011
2012 o .
o (2007) 2003 ~ 2005
(
113 ”» ) o
« ” : ( 2010)
“ ” 2007  ~2008 A

o ST

. (2007)

(2009) 2007

Bush-
man & Smith( 2003) N
o Hunton  (2004) o
; Healy  (2001) o

123



2012 1 493 )
N o 2b:
Hemanson  (2000)
Penman
1980
David. M. willis( 2000)
Razaur( 2002)
la:
1b:
3a:
3b:
( S 1.
) 2008 ~2010 A
o 2008
N ( Healy 2008 6 28 (
2001) ; . . (2007) Do
(1) PO 1 (2)
;o (2003) ;(3) 2010
( )i (4)
o 2157 —
Winsorize( 1%)
2a: 2157

124



2012

1 493 )

( CCER) 1
( Wind) Statall. 0.
2.
( 1) R AIQ ) - IDAI( DA Jones
DA
DA EV ) : WIND EV2(
° ROE
(2003) Jones |
. ) 1CA1 0
Jones : ICA2 1 0
Kothari  (2005) STATE 1 0
. GROWTH
A LEV
RATIO
TA, TA, =(¢ -t Outdirt 1 0
)/ A ’ Opinion 1 0
TA,JASSET, , = B, + B, ( 1/ASSET,_,) + B, 2008 5
( AREV,/ASSET, ) +B,( PPE,/ASSET,_,) +B,ROE, + YEAR
U, ASSET, _, i1 AREV:
t PPE, i 3.
ROE 1 U, :
. AIQ, =B, +B,ICA +B,AUDITOR + B,0PINION +
DA B,STATE+ BsRATIO+ B, LEV+Y. YEAR+ U,
(1)
AIQ = - IDAT AIQ EV, =, +B,ICA +B,RATIO +B,0OPINION +
: B.STATE +B;GROWTH + B LEV +
(2) g Y YEAR +U, (2)
2008 ROE, =B, +B,ICA +B,RATIO + B, OPINION +
B.STATE +B;GROWTH + B LEV +
| ( Dechow > YEAR + U, (3)
1995; Becker 1998; Dechow & Dichev 2002; Fran—
cis  2005; Kothari 2005) >
. 1.
. 2 o
2008 -2010
0. 4385
) 0. 2406
1. 0.98 0.08.
2
AIQ 2157 —-. 1206138 . 1858136 -5.166382 | —.0001501 | -.0841889
EV, 2157 1.78¢ +10 | 9.51e+10 | -3.14e+09| 2.50e +12 | 5.05e +09
ROE 2157 6. 661593 46. 08272 -1630 839.6 7.7197
ICA, 2157 . 438572 . 4963273 0 1 0

125



2012 1 493 )
ICA, 2157 . 240612 . 4275542 0 1 0
OPINION 2157 . 9800649 . 1398097 0 1 1
AUDITOR 2157 . 0857673 . 280085 0 1 0
STATE 2157 . 692165 . 4617049 0 1 1
LEV 2157 51. 97032 18. 08419 3. 1757 98. 8413 53. 1601
RATIO 2157 38.19732 16. 06474 4,49 86. 42 37.01
2. ( 3 ) AIQ  ICAl
Pearson ICA2 H1 o
3 Person
AIQ EV, ROE ICA, ICA, | OPINION |AUDITOR|GROWTH| STATE LEV  |[RATIO
AIQ 1
EV, 0. 0285 1
ROE 0.0052 | 0.0197 1
ICA, ]0.0947 7 |0. 1140™* |0. 0633 ™ 1
ICA, ]0.0557™ [0. 1131 | 0.0371™ |0. 6172 1
OPINION| 0.0249 | 0.0208 [0.1290™ |0.0659** | 0. 0415 1
AUDITOR| 0. 0535™ |0.3017™ | 0.0236 |0.1864™ | 0.0019 | 0.0318 1
GROWTH|-0. 1837 -0.0039 | 0.025 | —0.0209 | —0.0131 | 0.0021 | —0.0072 1
STATE [0. 0855 |0. 0718 |- 0. 0490 0. 0814 |0. 0746 ™ | 0.0127 |0.1110™" | -0.0323 1
LEV | —0.0345| -0.0061 |-0.0818* —0.0022 | 0.03 |-0.0650*0.0412° |0.0358" |0.0788 1
RATIO |-0.0652*0.2122** | 0.0087 |0. 1356 0. 1306 | 0.0296 |0. 1851 |0.0502™ |0.2084 " 0.0595**| 1
NN 1% 5% 10% .
3. LEV 1% STATE 5%
4 1~ 3 o o
( ICA1) 4 ( )
Al
( AIQ) (1) (2) (3)
AIQ EV, ROE
1 : ICA 0.0325™ | 1.60e +10™* | 5.1478*
1
0. 0594 * .99 + 39. 5279
PINT
OPINION =0 1) (0.28) (5.62)
AUDITOR | ©0-0283 2. 8729
3 : ( ICA1) (1.93) (0.80)
0. 0377 ** 5.47e +09 —4.7387™
TATE
( ROE) S (4.25) (1.23) ( =2.20)
—0.0011™* | 1.17e +09 ™
ATI
) . RATIO ( -4.09) (9.10)
-2.09e +05 0. 0003
1 (STATE) 1% GROWTH ( -0.43) (1.33)
. (2003) LEV -0.0004™ | -1.03¢+08 | —0.1873™
N (2007) o (-2.01) (-0.92) (-3.44)
—0.1538™ | —4.22e +10™ | —24. 4664
(RATIO) 1% cons 1 (2476 | (-2.60) | (-3.12)
o ( OPIN- YEAR
ION) ( AUDITOR) 5% N 2157 2157 2157
: 2 RATIO 1% Adj -R? 0. 0603 0. 0520 0. 0275
; 3 OPINION 1% N 1% 5% 10% o

126



2012 1 493 )

5 1~ 3 o 3 OPINION 1% LEV 1%
STATE 5% o
(ICA2) ( AIQ)
1 ; ICA2 2008 ~ 2010 A
EV2 .
3 ;ICA2  ROE . .
2 o 1 1%
STATE.AUDITOR 1% “RATIO . (1) 2010
1% \OPINION 5% 4 26 18«
X 2 RATIO 1% ; Y. ¢ Y.«
5 ( ) ) 2012
(n (2) (3)
AIQ EV, ROE 2012
ICA 0. 0254 1. 88e +10™ 3.9961
§ (2.70) (3.98) (1.74) °
0.0629™ 5.23e +09 40. 0790
OPINION (2.23) (0.37) (5.70) (2)
0. 0388 4. 5506 '
AUDITOR | =5 6g) (1.29)
0. 0380 5. 60e +09 -4, 6682
STATE (4.28) (1.26) (-2.17) - (3)
o ~0.0010™ | 1.17e +00™ ’
RATIO 1 2y oy (9.12)
-2.22¢ +05 0. 0003
CROWTH ( —0.46) (1.31)
-0.0005™ —1.17e +08 -0.1914*
LEV (-2.12) ( -1.05) ( -3.51)
cone —0.1495™ | —4.03e +10™ | -23.7153**
( -4.61) ( —2.48) ( =3.02)
YEAR
N 2157 2157 2157
Adj -R? 0. 0566 0.0522 0. 0259
e e 1% 5% 10% . °

1 Beneish M. D. M. B. Billings and L. D. Hodder. Internal Control Weaknesses and Information uncertainty J .The Ac—
counting Review 2008 ( 83) :665 —703.

2 Bushman Smith. Transparency Financial Accounting Information and Corporate Governance J . Economic Policy Re—
view 2003 (4): 65 -80.

3 Doyle J. Ge W. and McVay S. Accruals Quality and Internal Control over Financial Reporting J . The Accounting Review
2007 (82):1141 -1170.

4 Healy Palepu. Information A symmetry Corporate Disclosure and the Capital Markets: A Review of the Empirical Disclosure
Literature J  Journal of Accounting and Economics 2001 (31) :405 —440.

5 Kothari S. A. Leone and C. Wasley. Performance Matched Discretionary Accrual Measure J . Journal of Accounting and
Economics 2005 (39) :163 -197.

6 . N J. : 2009 (4).

7 . ? I : 2009 (2).

8 . N J. : 2009 (2).

9 . J. : 2007 ( 9).

10 . N J. : 2010 (5).

11 .2007 J. : 2009 (6).

12 . J. : 2010 (2).

127



2012 1 493 )

Study on the Relationship between Internal Control Report and Quality
of Accounting Information Enterprise Value
—Empirical Research based on Shanghai A-share
HUANG Hui-ping' SONG Xiao-jing
(1. College of Business Nanjing University Nanjing Jiangsu 210093 China;
2. College of Business Nanjing Normal University Nanjing Jiangsu 210097 China)

Abstract: This paper has studied the relationship between the disclosure of internal control self-assessment re—
port internal control audit report and accounting information quality enterprise value and business performance by
analyzing dates of Chinas Shanghai A-share listed companies from 2008 to 2010. To measure the accounting infor—
mation quality this paper adopts the reverse indicator of surplus as the quality indicator of accounting information.
And on the basis of Jones model taking into account the impact of the performance of the company through annual
regression its residuals are regarded as the discretionary accruals and are taken into absolute value. As for the in-
ternal control assessment report and internal control audit report due to the lack of relative information of the dis—
closure of these reports in the domestic database this information is attained by reading 2157 annual reports. In ad-
dition in order to exactly reflect the impact of the disclosure of internal control information on the corporate per—
formance and accounting information quality this paper joined the ownership concentration firm size growth abili—
ty and assetiability ratio as control variables. Also this paper added the year dummy variable as the control varia—
ble in order to control the influence of the annual macro-economic environment. This paper referred the research
method of foreign scholars. Through empirical research a deeper study was made on the relationship between inter—
nal control self-assessment report internal control audit report and the quality of accounting information enterprise
value and business performance and verify the assumptions made in this paper. The research shows that companies
voluntarily disclosing the internal control self-assessment report and internal control audit report have better account-
ing information quality higher enterprise value and business performance than those do not disclose and the result
is significant at 1% lever. This paper is helpful for listed companies to strengthen the internal control improve ac—
counting information quality and business performance. Also it is helpful for medium and small investors to judge
companies’ value. This paper promotes rational investment strategy protecting the interests of the majority of in-—
vestors especially the medium and small ones and is helpful for the sustained and healthy development of China’s
stock market.

Key Words: Internal control self-assessment report Internal control audit report Accounting information

quality Enterprise value Business performance
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