2013-2019

1
2014 21 2015
Heaton®! 2002
2006
(10] 2015
1997. 07-

A
[1]
Bl 2012 4 2019
2017
12010 81 2020
Biddle™
[t 2018

95



96

2.1

NPV

[16]

14

CEO
" Hambrick Mason*d 1984

[13]

141 2020

(151 2019

2009

2010



NPV

Hia
Haip
2.2

2015

[22]

2016

i 2010

1181 2020

[19]

(201 2008

(211 2013

97



14

Haa
Hap
3
3.1
2013—2019 A Richardson
2012-2019 ST *ST
13984
1% Winsorize CSMAR Excel Eviews
3.2
3.2.1
Richardson[®®! 2006
Inv,, = B, + By, + B,Grow, ., + BiLev, , + B,Cash _, + S AQe; ., + (1)
BSize, ., + p,Re ,+ > year+ > Ind + ¢,
1 0 0
1 1
1
Invi -
/
Growi 1
Levit1
Cashit1 /
Ageit1
Sizejt1
Reti,t.l
Year
Ind
3.2.2
Khan Watts?! 2009
Basu Basu
EPSM .
=q, +,6’0DRLt +[31RETLt +ﬂ2RETi,t DR +&;, 2
it-1
2 EPS P RET
DR RET=0 DR=0, RET<0, DR=1

98



Khan Watts 2 B P2

G —score = 3, = 1 + 1, SIZE;  + 1;,MB,  + 11, LEV, |

©)
C —score = g8, = 4, + 4,SIZE;  + L,MB,  + 4,LEV,, 4)
3 4 SIZE MB LEV
3 4 2 5
EPS,,
- = aO + ﬂODRi,t + (:ul + IuZSIZEi,t + ILl?)MBi,t + /u4LEVi,t)* RETIt (5)
it-1
+(4 +ﬂQSIZEi’t +23MBLt +ﬂb4LEVi’t)*RE'I'i’t * DRi't +&,
A1A2A A 4 C_score
3.2.3
1 0
3.24
2
2
Overinvi
Inve;i
Underinvi;
1t
CSi,t 2
|
FBi;
FB=1; FB=0
FCFir it /
Sizeit
LEVi,t /
Firsti; /
Salaryiy

99



14

Mfeei /
ROA:; /
ind
year
3.3
3.3.1
(1) KW
C_score 6 7 Hia Hip
6 a2<0, H]_a
7 B2 0 Hip

Overinv = o, + a,Cscore,  + a,FCF, + «,Size,  + o Lev, +agFirst;,
+a,Salary,, + a;Mfee,, +a,R0a,, + Y ind + > year +¢;,

Underinv = g, + g,Cscore, , + B,FCF,  + B,Size,  + fB;Lev,, + BiFirst;, .
+ B,Salary, + B;Mfee,, + f,Roa;, + Y ind + ) year + &, )

3.3.2

7 8 6 7 FB
FBi*Cscorei Hza Hap 8 04
9 A g

Overinv = ¢, + 6,Cscore, , + 5,FB,  +6,FB,  *Cscore, , + 6;FCF, , + ,Size, , + 0, Lev,
+ 5;First, + 5,Salary;  + 5,,Mfee,, + 5,Roa, + > _ind + > year +¢,,

8
Underinv = 4, + A,Cscore,  + 4,FB, , + 4,FB,  *Cscore, , + A,FCF,  + A;Size,  +
A;Lev,, + A First, + A;Salary;  + A, Mfee,, + 4,Roa,, + > ind + ) year +¢,,
9)
4
4.1
3
Min Max Mean Std.
Overinv 5315 0.000 0.148 0.028 0.029
Underinv 8669 0.000 0.080 0.017 0.015
Cs 13984 -3.117 2177 0.037 0.525
FB 13984 0.000 1.000 0.387 0.487

100



FCF
Size
Lev
Flrst
Salary
Mfee
ROA

13984
13984
13984
13984
13984
13984
13984

-0.225
15.578
0.060
0.077
11.918
0.005
-0.247

0.321
28.636
0.876
0.757
18.345
0.483
0.192

0.054
22.431
0.435
0.346
14.570
0.090
0.037

0.082
1.348
0.203
0.148
0.702
0.075

101



14

3
0.037 FB
0.387
38.7%
4 Cs -0,029 1%
FB
1%
Cs
4.2
421
6 7 5 Cs
0.007 Hia
5 Cs 0.001
Hap
FCF
FCF
Size
Lev
A First
Salary
Mfee
ROA
5
Overinv Underinv
6 8 7 9
Cs -0.007™" -0.006™" 0.001™ 0.002™
(-8.919) (-5.75:1) (3.997) (5.60%2*
FB -0.001 -0.001
(-1.67%) (-3.012)*
FB*Cs -0.003 -0.002
(-1.773) (-3.843)

102



FrKE FAKE

EE3

ETE3

FCF 0.052 0.052 -0.010 -0.010
(8.974) (8.996) (-5.161) (-5.156)
Size -0.004™" -0.004™" -0.001™" -0.001™
(-9.423) (-9.513) (-8.805) (-8.721)
Lev 0.018™" 0.019™ -0.006™" -0.007™"
(6.750) (6.846) (-6.520) (-6.579)
First 0.002 0.002 0.007™ 0.008™"
(0.736) (0.788) (6.907) (6.969)
Salary 0.001 0.001 0.001™" 0.001™"
(0.251) (0.272) (2.5289) (2.500)
Mfee 0.022™ 0.022™ -0.002 -0.001
(3.377) (3.352) (-0.815) (-0.673)
Roa 0.012 0.012 -0.012™ -0.013™
(1.298) (1.286) (-3.855) (-3.979)
Adjust R? 0.043 0.044 0.040 0.044
F 30.864™" 25.337"" 46.505™" 39.987
5315 8669
*kk *k * 1% 5% 10%
4.2.2
8 9
-0.006 FB*Cs -0.003 10%
H2a
0.002 FB*Cs -0.002 1%
Hap
4.3
6 7 8 9
6
6
Overinv Underinv
6 7 8 9
Cs -0.001™ -0.001™ 0.003™ 0.002™
(-2.220) (-2.166) (2.863) (5.609)
FB -0.001 -0.001™"
(-1.435) (-3.019)
FB*Cs -0.008™" -0.002™"
(-7.044) (-3.843)
Adjust R? 0.030 0.039 0.039 0.043
ok ok * 1% 5% 10%

103



14

[1] L [9]. ,2014,35(05):84-92

104



[10] [ : : — A
[9]. ,2015,30(04):3-12.
[11] : : : [9.
,2018,21(03):23-34.
[12] Hambrick DC,Mason PA,Upper Echelons:The Organization as a Reflection of It’ s
Top Managers[J].Academy of Management Review,1984,9(2):193-206.
[13] ,

l . 2010(10):20-22.
[14] , , . [].
2020(10):16-22.

[15] L [3].2019(04):175-
186.

6 ., . A 2009 1 60-
65+97.

nn . [J]. ,
2010(6):69-79.

[18] , . [, 2020(13):,36-
40.

[19] , .CEO [,

2015(15):55-57.

[20] , : —
[9]. .2008,11(2):22-27.

[21] , .CEO [9]. 2013(5)  27-34+95.

[22] , , : [J].

,2016(06):83-97.
[23] Richardson S. Over Investment of Free Cash Flow[J].Review of Accounting
Studies,2006,11( 2) : 159-189
[24] Khan M, Watts R L. Estimation and empirical properties of a firm-year measure of

accounting conservatism[J]. Journal of Accounting & Economics, 2009, 48(2-3):132-
150.

105



14

Accounting conservatism, financial background of executives and
inefficient investment

YangHaiYi Li XiaoMin

(School of Finance and Business, Shanghai Normal University, Shanghai 200234,China)

Abstract This paper selects China's A-share listed companies from 2013 to 2019 as
samples to explore the relationship between accounting conservatism and investment efficiency,
and the moderating effect of executives' financial background on the relationship. The results
show that: accounting conservatism can significantly inhibit the over investment behavior of
enterprises, but it will aggravate the underinvestment; the financial background of senior
executives can enhance the inhibition of accounting conservatism on over investment, and
weaken the aggravating effect of accounting conservatism on underinvestment.

Key words Accounting conservatism; investment efficiency; financial background of

executives
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