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Research on the influence of information disclosure quality on corporate
performance: the governance effect of independent director
HU Wenxiu, DU Jinzhu, ZHANG Weiguo

(School of Economics and Management, Xi’an University of Technology, Xi’an 710054, China )
Abstract: Taking the listed companies in China’s A-shares from 2010 to 2015 as the research
object, this paper uses the accrual earnings management to adjust corporate performance, and
adopts the model for multiple regression analysis to reexamine the relationship between the quali-
ty of information disclosure and corporate performance. In addition, the article further analyzes
the moderating effect of independent director governance on the relationship between the quality
of information disclosure and corporate performance. The research results show that there is an
optimal information disclosure point, leading to the fact that the information disclosure and the
company’s performance have an inverted U-shaped relationship. At the same time, the effective
role of independent directors’ governance can significantly affect the relationship between the
quality of information disclosure and the company’s performance, reducing the optimal informa-
tion disclosure point.
Key words: information disclosure quality; corporate performance; optimal disclosure point; in-

dependent directors
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Tab. 3 Regression results for information disclosure quality,corporate performance and corporate true performance
R 1 FA 2
ot
ROA ROE ADROA ADROE
TFP 2.652 4" 0.043 5 3.569 7" 0.0000 1.8626"" 0.040 8 2.261 5" 0.0000
DISC 5.120 3" 0.0030 2.1324"" 0.0311 1.448 3" 0.0330 2.544 1" 0.032 6
DISC? —0.8251""" 0.0000 —0.4110 0.1035
Lev —7.0235 0.1112 12.3506" 0.7512 —9.6265 0.1262 —0.3906"" 0.038 2
State —0.2315 0.1210 —0.0156" 0.0426 —0.3217 0.1268 —0.0236"" 0.0389
Ages 0.956 1" 0.0605 0.116 2"" 0.048 6 0.897 1" 0.048 3 0.201 2" 0.065 2
Size —0.0315 0.0050 3.8523" 0.0684 6.0321" 0.0335 0.8523""" 0.008 4
AR(D) 0.120 2 0.041 5 0.106 2 0.013 5
AR(2) 0.841 5 1.3210 0.2515 0.846 9
Hansen-J test 0.756 1 1.023 6 0.771 2 0.364 5
VIF 1. 356 1. 551 1. 368 1. 469
N/4 5 682 5 682 5 682 5 682 5682 5682 5 682 5682

F 0 RN 1% 5 YR 10 % K B,

ROA/
ROE

DISC/%

K1 DISC 528wk
Fig. 1

% (ROA/ROE)

DISC and corporate performance

3.2.2 M EESIRIEE B BEE RS A AL St
Ry i — 20 2 S TV SR SN S B R BT A RN

N EDI S 2 8] OC FR (52 A SCFE K () g Al Ay
AR 3 TR AE AR N A 1B 158 SIS 4l 57 #
E LD N NS Aris i /N N 5 [ P EN R

87.77%

ADROA

/ DISC/%

Bl 2 DISC 578w 5 % (ADROA)

Fig.2 DISC and corporate true performance
S5 A M SRR R IR 4 TR S AE A
A FER G 1B LA S 32 LI IB X DISC 1 IB X
DISC? J5 M 57 38 5536 FGHF B2 B 8 o7 5 7023 vl ol 5t
PP ATERE

mHHE5 R a3 4 B,




JESCF A5 AR P 5T X 2 W S 4 5 W A T —— IR A N7 3 S TR SRR

389

4 TR PR R S 5 0 R IL S A 45 2R

Tab. 4 Regression results for information disclosure quality, independent director and corporate performance

i 3 e 4
5 B
ADROA ADROE ADROA ADROE
TFP 1.792 67" 0.0399 2.164 9" 0.0000 2.5634"" 0.040 5 3.0125"" 0.000 3
DISC 1.680 1" 0.0320 2.4906" 0.0396 1.5365""" 0.0000 2.042 3" 0.035 6
DISC* —0.8859""" 0.0000 —6.5983 0.1038 —0.8336"" 0.0146 —4.3984 0.1213
IB —0.0352"" 0.0021 —0.3569"" 0.0315
IBXDISC 2.021 9" 0.000 0 1.568 1 0.120 4
IBX DISC* —1.898 1""* 0.0000 —1.6635 0.1561
Lev —9.626 5 0.1312 —0.3789"" 0.0319 —10.3210° 0.0615 —0.3215"" 0.0217
State —0.3217 0.154 6 —0.0219"" 0.0329 —0.3815 0.1635 —0.0312" 0.0391
Ages 0.832 8" 0.0416 0.301 2" 0.075 3 0.356 1 0.100 6 0.348 9 0.132 4
Size 7.169 77" 0.0236 0.496 7" 0.0000 5.3891""" 0.0000 0.3121""" 0.0000
AR(D) 0.116 4 0.016 4 0.056 8 0.000 3
AR(2) 0.264 9 0.796 1 0.2216 0.162 9
Hansen-J test 0.639 1 0.315 6 0.826 1 0.426 2
VIF 1.259 1.387 1.498 1.514
N/A~ 5 682 5 682 5 682 5 682 5 682 5 682 5 682 5 682
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