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variable N Mean pS0 Max min sd
EV1 20874 0.216 0. 149 1. 135 0 0.225
EV2 20874 0. 0463 0.0156 0.340 0 0. 0691
EV3 20874 0.270 0.202 1. 659 0. 008 0.259
EV4 20874 0. 0669 0. 0215 0.524 0 0. 101
TobinQ 20874 2.702 1.743 349. 007 0. 084 6. 144
Kd 18732 0. 0601 0. 0472 0. 802 0 0. 0954
S_tdx( %) 20874 21.55 19.99 68. 61 0.395 13.12
State 20874 0.493 0 1 0 0. 500
Size 20874 22.01 21. 86 28.51 10. 84 1. 349
Growth 20874 0.217 0.112 4.464 -0.613 0. 605
Lts 20874 0.750 0. 827 1 0. 0247 0. 261
Nonpersisi 20874 0.283 0. 0565 6. 620 - 0.987 0. 905
Age 20874 20. 41 20. 08 51.31 7.512 5.215
ICR 20874 -0.320 2.467 253.5 -310 56. 08
Hicompt 20874 0.673 1 1 0 0. 469
DAR 20874 0.204 0. 180 0. 687 0 0.172
TangR 20874 0.225 0. 184 0.979 0 0.212
() .
3 N (EV1  EV4) o(1)
(EV1) 0. 002 5% (2)
(EV2) —-0.003 Hl-1
D, (3) ( EV3)
-0.001 1% (4) (EV4)
0.017 1% H2-1
o 3 ;
4 (EVI EV2) o
(EVF1  EVF2) (2-1) . (2-2) (2-3)
(1 (4) EVF1 EVF2 (1)  EVFI
0.711 1% P (4) EVF2 0.215 0 (2) (5)
EVF1  EVF2 CAPM (2) EVF1 0.752 1% i (5)
EVE2 0. 025 o (3) (6) EVF1  EVF2 Fama- French
2 (3) EVF1 0. 150 1% (6) EVF2
0.128 1% o EVF1  EVF2
CAPM H1-2
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2019

3 .
(EVL) (EW2) (EV3) (EV4)
(1) (2) (3) (4)
EVi 0.002™ - 0.003 EVi - 0.001"* 0.017
(0.00) (0.00) (0.00) (0.00)
Size - 0.001" - 0.001™* Size - 0.001"* -0.002™*
(0.00) (0.00) (0.00) (0.00)
DAR 0. 008 ™ 0. 008 ™ DAR 0. 008 ™ 0. 008 ™
(0.00) (0.00) (0.00) (0.00)
Growth - 0.002 - 0.002 Growth - 0.002 - 0.002
(0.00) (0.00) (0.00) (0.00)
ICR 0. 000 ™™ 0. 000 ™ ICR 0. 000 ™ 0. 000 ™
(0.00) (0.00) (0.00) (0.00)
TangR 0. 003 0.003 ™ TangR 0.003™ 0. 004 ™
(0. 00) (0.00) (0.00) (0. 00)
Hicompt - 0.002* - 0.002* Hicompt - 0.002* - 0.002*
(0.00) (0.00) (0.00) (0.00)
Age 0. 000 ™ 0. 000 ™™ Age 0. 000 ™™ 0. 000 ™
(0.00) (0.00) (0.00) (0.00)
Cons 0. 070" 0.072™ Cons 0.072™ 0. 073 ™
(0.00) (0.00) (0.00) (0.00)
Indusiry Control Control Industry Control Control
Year Control Control Year Control Control
N 18732 18732 N 18732 18732
Adj - R’ 0.263 0.263 Adj - R’ 0.264 0. 285
Tp <010 Tp<0.05 p<0.01
4
(EVL) (EWV2)
(1 (2) (3) (4) (5) (6)
EVF1 0.711" 0. 752 0.150™ EVF2 0.215 0. 025 0. 128
(0.07) (0.02) (0.02) (0.13) (0.05) (0.02)
RMF 1. 114™> 1.036™ RMF 1.108™ 1. 026 ™
(0.01) (0.01) (0.01) (0.01)
SMB 0.717* SMB 0. 799
(0.02) (0.01)
HML -0.115 HML -0.158™
(0.02) (0.02)
Cons 0.018™ 0. 008 ™ 0.001™ Cons 0.021™* 0.010™* 0. 001"
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
N 1320 1320 1320 N 1320 1320 1320
Adj- R 0. 0660 0.914 0. 959 Adj- R 0. 00100 0. 850 0.971
F 93. 80 7008 7782 F 2. 633 3743 11000
T p<0.10 Tp<0.05 ™p <0.01

.58.



5 (EV3  EV4) .
(EVF3  EVF4) (2-1) . (2-2) (2-3)
5
(EV3) ( EV4)
(1) (2) (3) (4) (5) (6)
EVF3 -0.200 0.364 0.029 EVF4 0. 7227 0.799 0.291
(0.17)  (0.07) (0.03) (0.19) (0.07) (0.03)
RMF 1.115™ 1.028°* RMF 1.110™ 1.032™
(0.01)  (0.01) (0.01)  (0.01)
SMB 0. 796 SMB 0.765*
(0.01) (0.01)
HML -0.151™ HML -0.170™*
(0.02) (0.02)
Cons 0.021°  0.010™ 0.00100  Cons 0.021 0.011°* 0.001 ™
(0.00)  (0.00) (0.00) (0.00) (0.00) (0. 00)
N 1320 1320 1320 N 1320 1320 1320
Adj—R2 0 0. 854 0.971 Adj- R’ 0.010 0. 866 0.974
F 1.339 3862 11000 F 14.53 4257 13000
"p<0.10 p <0.05 p <0.01
(1) (4) EVF3  EVF4 (1)
EVE3 ~0.200 (4) EVF4 0.722 1% . (2)
(5) EVF3 EVF4  CAPM (2)  EVF3 0.364 1%
(5) EVF4 0.799 1% . (3) (6 EVF3
EVF4 Fama-French :(3) EVF3 0.029 (6)
EVF4 0.291 1% o EVF3  EVF4
CAPM H2-2
() .
6 (EV1  EV4)
N . (1)
(EV1) -1.266 1% (2)
(EV2) -1.187 1% H3-1
. (3)
(EV3) -0.014 (4) ( EV4)
—2.831 1% H3-2
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2019

6
(EV1) (EV2) (EV3) (EV4)
(1) (2) (3) (4)
EVi - 1.266™ - 1.187™ EVi -0.014 -2.831"
(0.31) (0.32) (0.13) (0.18)
Size - 1.597° —1.564™ Size - 1.565™ - 1.536™
(0.14) (0.13) (0.13) (0.13)
Nonpersist -0.037 —-0.0490 Nonpersist —-0.049 - 0. 0360
(0.07) (0.07) (0.07) (0.07)
S_idx 0.017** 0.016™ S_idx 0.016™ 0.016™
(0. 00) (0.00) (0. 00) (0. 00)
Growth 0. 442 0.451™ Growth 0.453™ 0. 446
(0.16) (0.16) (0.16) (0.16)
Lis -0.0770 0.0110 Lis 0. 0160 0.0110
(0.15) (0.16) (0.16) (0.16)
State 0. 0460 0.113 State 0. 107 0. 0690
(0.08) (0.09) (0.08) (0.09)
Age 0. 034 0. 039 ™ Age 0. 040 ™ 0.037™
(0.01) (0.01) (0.01) (0.01)
Cons 36. 001 34. 890 Cons 34. 890 ™ 34. 453
(3.11) (2.87) (2.87) (2.88)
Industry Control Control Industry Control Control
Year Control Control Year Control Control
N 20874 20874 N 20874 20874
Adj- R 0. 141 0. 140 Adf-R’ 0. 140 0. 142
F 129. 1 117.0 F 121. 8 120. 6
Tp <010 p <0.05 p <0.01
()
To-
binQ
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Differences in Information Content of Receivable Items and Payable Items:
An Empirical Study from the Perspective of Financing Cost and Corporate Value

WU Shi—-nong WANG Jian—yang HUANG Shi-zhong
( School of Management Xiamen University Xiamen 361005 Fujian)

Abstract: In 2018 the Ministry of Finance issued a notice on the format adjustment of the financial statements com—
bining Accounts Receivable and Notes Receivable Accounts Payable and Notes Payable; however this clause was quickly
revised in 2019. Separate presentation of these accounting items is in consistent with China’ s national condition and the ac—
tual situation of enterprises. It reflects the most important goal of accounting information—Decision Usefulness. There are
essential differences between Chinese and American bill markets. Based on the theory of “Power—Dependence Relations”
and strategic management Accounts Receivable and Notes Receivable Accounts Payable and Notes Payable actually reflect
the different competitiveness and power of enterprises in the value chain; they not only affect financing costs differently but
also affect the value of enterprises differently. We construct the research hypotheses following these ideas. What’ s more
using the data of listed companies in China from 2007 to 2017 we proved these hypotheses. These findings show that each
of the four items has its own information content. Thus the revision in 2019 is not only consistent with the current reality in
China but also has more clear economic meanings and a higher content of accounting information.

Keywords: receivable items payable items presentation of financial statements value chain power information con—

tent financing cost corporate value
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