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Crw -0.026 " -0.009 -0.392™ -0.215™ -0.084" 0.145™ -0.439 ™ -0.377""
(-2.93) (-0.91) (-6.86) (-3.81) (-1.79) (2.01) (-4.93) (-4.23)
State -0.103 -0.810™" -0.696 " -0.602 -0.222" -0.843 ™ -0.750 " -0.285
(-0.83) (-4.30) (-3.36) (-1.25) (-1.70) (-4.15) (-3.29) (-0.52)
Ind controlled
N 5762 1 841 2 653 913 2 982 923 1372 1042
Wald chi2 446.54 237.12 332.66 97.96 317.81 157.29 192.17 79.44
Cutl 5.821™ 6.773 16.572™ 9.583 " 5.217" 5.973 16.176 ™ 7.714"
(5.30) (4.77) (6.28) (2.77) (4.13) (3.71) (5.01) (1.72)
Cut2 9.108 ™ 9.755 ™ 20.361 13.377 ™ 7.894 8.611™" 18.962 ™ 11.353™
(8.29) (6.86 (7.68) (3.84) (6.24) (5.29) (5.83) (2.52)
Cut3 14.367 ™ 15.227 25.773 ™ 17.969 ™ 12.648 ™ 13.382 ™ 24.094 ™ 16.952
(12.85) (10.35) (9.58) (5.08) (9.72) (7.73) (7.27) (3.72)
LL -4 367.615 -1 388.052 -1 872.839 -707.810 -2 351.267 -739.940 —-989.672 -730.663

EAETRARE A,

N
kkk | kk ok

R ELE 1% .5% 10% 0 %3tk -F £ 2% LL K % Log likelihood
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BT RAEGTGARN EAH P, 23 0 AR A T = A b BT 2 W AT DX el i e JRE AR S
X oG B ER B R SEUEAR S . RN TR BT T SR, DX ik R R X T 2% il Y
SR R e T R T BT T KA ], DX il AR S T SRR B B
S, HAEEGE M A E A L A A Al , REE 1%KF E R ZF N IE, 3B E R ER . X R
TEGT TR A, Ak 6 Rl A TR A vy DX s ) 2 M i A L AR A T 4 i A T e R AR DX
(A il £ DR BT PR B A5 R S, 2T HE B B B T vy, e 1R BE 3. SRR B, 7ERT TR
26 B BE, DXl il A FREAR K r /NS Bl A T Al 23 A B B R R B R A AN B A
NI A M 2 DX Il il A JRE AR L P 52 MRV 50/ D 30X S5 e v ] X < i v 3 2 J o il 52 i g A [7) 25
P, U P RN 3R AL T RS

®7 EMERRXEEHMEARSERRERE

MPD=0 MPD=1

X7
EHA EX/1 Fo R AR AHA PR Al kAR
ALL ~ STATE=0 STATE=1

0.404™"  0.536™"  0.953"" 0.603™ 0.335"" 0.477™ 0.456™" 0.345™ 0.764™"  0.589 "

Size U8.69)  (827)  (9.26)  (3.53)  (630)  (6.40)  (428)  (3.06) (6.22)  (2.84)
Roe  0:064° 0.010  3.808™"  7.844"" 0.293"  0.163*  0.237"  -0.045 1.281" 8.961 "
(1.67)  (0.27)  (4.78)  (3.82)  (3.37)  (1.88)  (2.35) (-0.27) (5.42)  (4.39)
L 0021 0.035  —3.540"" —1.955" —0.449"" -0.120 -0.213  -0.108 -2.969°* —1.484"
(-0.40)  (0.67) (-7.99) (-2.71) (-2.69) (-0.87) (-0.52) (-0.74) (-5.76) (-1.84)
Audip 26727 LBASTT 319277 4321 2458°° L6127 LS8 17267 35047 3.632°"
(12.39)  (6.72)  (7.22)  (5.54)  (8.64)  (4.62)  (3.04)  (3.50)  (5.82)  (4.50)
b 06317703237 050077 0.034  0.835° 0.607°°  0.764™  0.579""  0.996"  ~0.487
P (8.55)  (3.67)  (3.17)  (0.08)  (8.92)  (475)  (433) (2.81) (597) (-118)
e ~0:0267 =0.010  -0.396"" -0215""  -0.068 0.150"  0.193 0.108  —0.457" —-0.374""
(-2.98)  (-1.09) (-6.90) (-3.80) (-1.44) (2.06) (1.42)  (117) (=5.07) (-4.04)
. 0.215 -0.174  0.200 0.202  1.978"  2.554* 4215  1.840  -0.091  0.123
(0.80)  (-0.36) (0.49)  (0.30)  (3.09)  (2.29)  (2.83)  (LO1) (-0.09)  (0.08)
Ind controlled
N 5762 1841 2 653 913 2982 923 561 362 1372 1042

Wald chi2  445.94 218.18 323.41 96.80 321.91 150.22 92.48 53.20 185.99 79.16
6.076 7.963 " 16.902  10.156™" 7.292*" 10.186™" 11.243™ 7.020™ 16.663™"  8.258"

Cutl 571y (5.52)  (636)  (292)  (5.62)  (5.46)  (425) (250)  (5.11)  (1.83)
cup 9363 1093477 20.693° 13.953° 9.976™7  12.833°° 141787 0.485° 19.447° 11.897"

(8.79)  (7.56)  (7.75)  (3.99)  (7.66)  (6.79)  (5.29)  (3.35)  (5.92)  (2.63)
Cuz 4623 1641477 26115 185517 14763 17.647°° 19.019"" 14.553° 24.574 17.500"

(13.49)  (10.97)  (9.64)  (5.22)  (11.00)  (8.80)  (6.67)  (4.82)  (7.34)  (3.83)
LL  -4367.64 —1397.20 —1878.36 -708.55 -2347.92 -746.13 -430.71 -294.16 -995.19 —-730.80

EAETARE AL, e x| x SRR ELE 1%.5% 10% 0 %t kF LR % LL &K% Log likelihood
(M) fafe e
H TR A SCHFFE A58 AR A , 15, IR b 2 WA REAS 23 D0 FE AR L rh /NSRRI Ml AR
FEA S Al F BRI (1) L (2) AT 2 58 10l U5, e 2 00 6% T BOR il 235 S5 68 o i 1Y
SO, D e 5 DX 4 il A R AR BE T A AU Joit =2 [R] Y 28 EL AR 5 SR i, 2T M (OB U AR 1) 19
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Monetary policy and quality of accounting information disclosure .

Empirical evidences from Shenzhen A-share listed companies
FU Yunying,ZHANG Mingni
(School of Economics and Business Administration ,Chongqing University , Chongqing 400044 ,P.R. China)

Abstract: This paper collects experience data from year 2010 to year 2015 from enterprises listed in
China’ s Shenzhen A-share to empirically test the impact of monetary policy on the quality of accounting
information disclosure of listed companies in different boards by ordinal logistic regression, and discusses the
nature of ownership and the degree of regional financial development in the same framework.The results show
that the monetary policy will affect the quality of accounting information disclosure, and there are differences in
the impact of different boards, the effect is strongest on small and medium-sized non-state firms, namely, the
tighter the monetary policy is, the higher the accounting information disclosure quality of small and medium-
sized non-state enterprises are, but the accounting information disclosure quality of companies listed on Main
Board and GEM Board is not affected by monetary policy.Besides, whether it is tight monetary policy periods or
loose years, the nature of ownership has different effects on the quality of accounting information disclosure of
different listed boards: the accounting information disclosure quality of non-state enterprises in Main Board as
well as Small and Medium Board is significantly lower than state-owned firms, whereas GEM Board is not the
case. What’ s more, the influences of the degree of regional financial development on the quality of accounting
information disclosure of companies in different listed boards and enterprises with different ownership are as
follows: in tight monetary policy periods, the accounting information disclosure quality of state-owned companies
with a higher degree of financial development is higher than those with a lower degree of financial development,
but accounting information disclosure quality of small and medium-sized firms and GEM companies is not
affected by regional financial development.

Key words: monetary policy; quality of accounting information disclosure; ownership; regional

financial development
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