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Tab.2 Descriptive statistics

Year Maximum Minimum Mean Std. Deviation
QFII( %) 2010~2014 13. 860 0.010 1.003 1. 156
2010 147 21 59.558 25.924
2011 166 22 63.210 28.699
2012 147 23 67.980 25.638
FREQ(¥)
2013 171 27 76. 841 30. 626
2014 223 33 95.272 34.392
2010~2014 223 21 74.642 32.577
URLCK) 2014 45 —56 0.051 8. 441
2010 198. 490 0.054 6.251 6.108
2011 110. 056 0.109 8. 852 16. 455
2012 789. 050 0.189 16. 549 69. 385
WICI
2013 798. 690 0.096 17. 808 70.422
2014 882. 860 0.074 21.268 88. 330
2010~2014 882. 860 0. 054 14.917 51.294
PR IR AR REAS A T 2010 — 2014 AEAEFR B 43 45wk 56 BRI A Ak o
*3 EMAWEMNTFHIT
Tab.3 Non—appointment disclosure delay statistics
P 2 A P " #EIR #eR #HER
2014 4F W
20 KL E 10~—20K 10 RN 10 R 10~20 K 20 XU E
23 F B (A 6 5 8 174 11 10 3
T o LA (0D 2.76 2. 30 3.69 80.19 5.07 4.61 1.38
(DO EHLMERE *®5 HA&ER
FEHEAT B U1 43 B A SC 31 A T 2 1 ik [ T Tab.5  Regression results
VIF k5 { A2 & 145 A 45 6 22 2 8] 2 & S A TE Variah) M,
. ariaple
ZHEILL MM, RIA R NER 4 iR, 2 RT Odds Ratio z
D7 22K IR T KA R 1. 52, i /N F 10 B4 5 QFII 1.198311 % = 2.31
A 2 - 1] Hii el
2 P [ 0P AR AR R AE ROE 1001563 041
R4 HFEBKETF
LEV 0.9979284 —0.46
Tab. 4 Variance inflation factors
GROWTH 0.9998933 —0.19
Variable VIF 1/VIF YEAR Control
QFII 1.06 0.943073 IND Control
LNSIZE 1.48 0.675066 N 839
ROE 1.15 0. 868327 LR chi2 100. 61 % % %
LEV 1.52 0. 656958 Hx %% x x BREAKESYW 1N MKFE B,
GROWTH 1.10 0. 906312 B, N B 5 haf LUE X Logistic #5674

(=) Logistic @A9

PRI [EEROR B . e oh . QFIT Ff et T A IR 1S
B iA & 5 M IEm /R . BAoREL. QFIL £F
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Tab. 6 Regression results in groups

M,
Variable (FOCUS=1) (FOCUS=0)
Odds Ratio Z Odds Ratio Z

QFII 1.412497 % % x 2.62 1. 089802 0. 88
LNSIZE 1.881919 * % x 6.57 1.502876 % * x 3.75

ROE 1.002385 0.49 1.002224 0. 35

LEV 0.9943591 —0.83 1.006209 0.90

GROWTH 0.9996638 —0.49 0. 9980381 —0.51

YEAR Control

IND Control

N 420 419

LR chi2 T7.71 % % % 42,17 % % x

TWex ox x FoRABE VS IOKT 1%,
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(FTiE% . 5% )

Study on Impact of QFII on The Listed Company
Voluntary Information Disclosure

LIU Hai-yan,ZHU Han-yi
(School of Business, Jiangnan University, Wuxi 214122, China)

Abstract: This paper first describes the background and significance of the research and combs its research
status at home and abroad as well. Then it introduces the QFII system and its development process in
China, reviewing the "Principal-agent Theory", "Efficient Markets Hypothesis", "Signaling Theory" and
other basic theories related to voluntary information disclosure and analyzing the internal and external
mechanism of the impact of QFII on voluntary information disclosure. At last, it conducts an empirical
study by setting up a model based on data from 2010 —2014 annual reports of listed companies and other
official information, drawing the conclusion that QFII has a positive effect on the voluntary disclosure of
listed companies, especially on these QFII companies with high percentage of shares, and their voluntary
information disclosure content is more comprehensive. Based on the research results, it offers suggestions
from both inside and outside.

Key words: Qualified Foreign Institutional Investors Holders; Voluntary Disclosure of Information;

Principal-agent Theory
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