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T SOl S 78 F AR B 5 9 B AR 4 25 17 R (tunnel )
(028 SUITE, DA 38 b 3 Sk o7 7 R R S A R T
2 AR A LR B 36 FEAT A5OPE AT IE B X 2
TR H G B TRE, TR R W B,
) 2B BAE ST 3, WIE I T 2R S
¥ H,,

W 2 TR, A SO 4578 8 (1 AR A ST
AT T — W, FESEUE T, o T IR 2
SR R AR M R, AR SO T T B 1%

Ty (mdl |1>

gt R I AR TR 2S5 AT tunnel | 1278 155 1 5 X [A] (1) Winsorize 4b3
*x2 tHX T E A
A fAi 5 A A5 Ap e X
& IR A 02 tunnel 8w HAh R ISCER 7 S 1Y L AR
ST Sy T ORYR business accounting §/§§ ':F‘lﬁjjﬁl‘gﬁﬁﬁﬂjﬁgﬂédﬁ'ﬁi;%ﬁ,bmmew accounting
A B S R law AR S E R law FF 1, BN 0,

business law

TR S S A B A S5 T AR
Uil

BN TV PR B S 55 ARG DT i A 1S 5t M 37 55, business

law 55T 1,54 0,

/%?idbEZHJJ_%%TE%%%I nonbusiness Lt PN E P AR A S E N B S5 T AEZ DT, nonbusiness
fE4: h law Z5F 1, 750K 0,

8RR size NCIPEN aa OISR TR

BEE AR debt sl B o R B A
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=y
H 5t

EER- (4

HEE b R R IR FE 2 A7 o A M g

Atk B A5 X
PN  R roa 3 R R BT LA
ONTIAEA age PEAC S T TR ARG 2 L 1 ATAR AR
55— RIBEARFR B L 0 nol S T — KB AR K FE FBE L 091
A R A state A TSR R B A state 25T 1,45 0,
L1 A7l b ind PR TFAZA TR Sy 1, 750 0,
10 AM4F g IS B year R T2 IR 1, & 04 0,
— opinion LT@E@%%%#WHET%@%&%ﬁﬁ%ﬁm@mn%
ISR I o5 L yszka TR A o R 7 1 H A
1% b 1 cha VAIREa ey sS gasi Nl A
HIHITR S PR auditor O T DU R 23S 55 B, audior %7 1, & W24 0,
BORLARUE : A SR
H44.2% 1 LT ARSI T R A LSRN SITE
mitE&ER 59 S/ VAT R A N S P 2 T e L VA
ASCH Joxt A8 BEEAT T ARG ST A A S 3T A R ST B S MR T B R 5
BT AR WA e R RO L DI 48.2% MIREAR AN RITEE S AP A T R o

BT IR 15 7 A 22 T L ZR R () B, (W], 0 25 40 1 1
VA T 5 ), At SR OLS [a] )5 43 #7 #l Logit
A3 HT 0 D7 i , AR SCRE Ir 2 1 i 9 (RO 54 T T
ﬁﬂo

A IR ST

%Wﬁm#ﬁﬁﬁﬁ BRI 3 iR, fER3
W AR SO T A AR S A PR ME 2 /M S e
K1,

WSR3 T LUK B, TEAS SCIREAS i, 42 B i
KRB 2 BBl 2.4% o 5 Jiang % (2010)
MGETHES A H 1% B S EBAL . % & E b
mmﬁﬁﬁﬁﬁw%—%Mﬁ3%%$ﬁLﬁA
A R AR s A B R RS A BT N R,
MrizAs E%ﬁ@%ﬂm@TUkﬂpﬁﬁim“
AP AR TS R EAERERER, —
B 1T F LT WA B s T o — 28 T A A
M R AR ke 22 IR B T A8 7 19 26. 4%
KF o1 s S ok, AR bl LUE 3],

Jb 5L
ﬁ /?'\
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SEH . HEAM,39. 4% AR B H A Ok A 8L 55
P A TS Sophar FE S, 1M 8. 6% MUREAR/A L EA
AR A S5 FTE AT ST S BORL(D)
(R4 Tl A5 £ 7 1T, RE AR 2 R A AR | B 7 AR
BE 7 A R A 0 55 AR it AR Ak TE TE B Y i 2 1
P, Ul B X % 22748 i iiE 4T Winsorize 20 BRI, TH
B T 3 A i Wl i (L A RE o AR AR W G k
JBARFF R LA (8 37. 1% , W BT
ﬁﬂ%ﬁﬁ?imgwww:m@oMﬁﬁﬁm
KRMERE, —2 Bl A a5 — KRR
Bl ik 75% o i A w]SEBRE iR A A X —
R PYBME N 51 7% , RFEAR LG A —F L
FlETEAER, WA, s (2) MR (3)
H LA AE T DLk B, 4 KR 4 BT A
(96. 5% ) #RYL AN THHLAL H 2 T AR Jo L B A
TR, TS ks 1, A 6. 4% MFE
AR BEBE T DU K 2 1T =5 55 4 R A1 o 3
B
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AL - 2E 20164 5511y

*3 TENHMRMRITER
AR HE AR PfH b2z /ME S FN]
tunnel 19057 0. 0242 0. 0411 0. 0002 0. 2644
business accounting 19057 0. 4415 0. 4966 0 1
law 19057 0. 4824 0. 4997 0 1
business law 19057 0.3942 0. 4887 0 1
nonbusiness law 19057 0. 0862 0. 2807 0 1
size 19057 21. 7240 1. 2012 19. 4777 25.4999
debt 19057 0. 4559 0.2102 0. 0461 0. 9069
roa 19057 0.0370 0. 0560 -0.2137 0. 1885
age 19057 8.3119 5.7020 0 24
nol 19057 0.3707 0. 1550 0. 0909 0. 7500
state 19057 0.5172 0. 4997 0 1
opinion 19057 0. 9652 0.1834 0 1
yszka 19057 0. 1053 0. 0959 0. 0001 0. 4384
cha 19057 0. 1669 0. 1516 0 0.7513
auditor 19057 0. 0640 0.2448 0 1
BORBR IR AR B
2. SR (1) AP AR B AR DGR 3 A S SR AN 3% 4 o, B

ARICHE— 4 73 M 4% A8 48 Z TR A AR G ko A

pinl]

=

(2) P AR A SCHE P T 4 R N3 S R

x4 BE(1) EEEMEXESITER
A tunnel business accounting law business law Nonbusiness law
tunnel 1
business accounting —-0.0092 1
law -0.0416 ™ 0. 0376 " 1
business law -0.0227 ™ 0. 0690 ™ 0.8141 ™ 1
nonbusiness law -0.0228 ™ -0.0450 ™ 0. 3065 ™ -0.2478 1

size -0.1414™ -0.1072™ 0. 0250 ™ 0. 0029 0. 0247 ™
debt 0.2028 -0.0661 ™ 0. 0042 -0.0015 0. 0049
roa -0.2986 ™ —-0. 0067 0. 0240 ™ 0.0114 0. 0240 ™
age 0. 0922 ™ -0.0590 ™ 0. 0406 ™ 0. 0474 -0.0160 ™
nol -0.0894 -0.0295 ™ —-0.0463 ™ -0.0440 -0. 0090
state 0.0183 ™ -0. 1055 0. 0049 0. 0084 -0.0040
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B~ A v [ Ak o D0 M I T/AIPN P& (RS RS F R =R

A size Debt roa age nol state
size 1

debt 0.4144 1

roa 0. 0709 ** -0.4114™ 1

age 0.2810 " 0.3733 ™ ~0. 1700 |

nol 0.2414 0.0313 ™ 01114 o 1141 1

state 0.3059 * 0. 2758 *** -0.0915 ™ 0.3231 " 0. 2265 ™ |

TE: 707 T IERR 1% 5% (10% (42 2 TR
BORIA IR A SO P

M4 ] LI B, AR AR i 25 17
5 AR 2T S AL SR Ok [ S8 5 2 ]
RAHSC R B T, R WK A 5255 i 20t 9 Sl s
EHRESTE—E T L R R =150
RS ARG R H, BT, ST, % R A
et LIFA B3 T B A (w3 23 M it — 20 19
Ko, SR A LA S AL X R AR
o Z AR O R B 1% BY/KF 1 2 o 1, SR W
TR SO S R PR R AR W F 2= 5
AN TR Sl T B 9055 TAR 2 I S vkt
TR AN HL A 555 T AR 4 73X A fE 4804

G AR i Z AR OC R B AE 1% B9 B2
SR, 9020 AT T SR ST A A M SRR R
WHTARZ DB A R AFAE2E 5. Ak, il ad 20 Hr
4 PRI (1) 2578 B 2 8] B AR 5GP, mT LU B A
AR 5 A5 T A 2 TR AT O R B ZRCE R T
0.3, RUEB™ M fiRH —LeAr i 2 [ i A 56 R 4L
KT 0.4 {HA S T #7285 19 J7 22 Ik I 1
(VIF) , R BUE/INT 2, W 0] A YA 7 A 1 LAY
ZHEILLNER, AT I, A S T — &80 R H]
OLS [a] U573 Hr (14 77 35 AL (1) ZEAT 13, A i %6F
fRisE H, #EATHE o

xS RE(2) EZEEREXESITER
AR opinion tunnel size debt roa
opinion 1
tunnel -0.2614 ™ 1
size 0. 0999 " -0.1414™ 1
debt -0.1473™ 0.2028 0.4144 1
roa 0.3259 ™ -0.2986 " 0. 0709 ™ -0.4114™ 1
yszka -0.0699 "™ 0.2341 ™ -0.2279 ™ -0.0012 -0.0732™
cha 0.0373 ™ 0.0272 ™ 0. 1100 " 0.3160 " -0.0711 ™
auditor 0.0181™ -0.0570 ™ 0.3696 0. 0643 ™ 0. 0645 ™
age -0.0726 " 0. 0922 ™ 0.2810™ 0.3733 ™ -0. 1700 ™
state 0.0180™ 0.0183™ 0. 3059 ™ 0.2758 ™ -0.0915™
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AZ B 28 2016 4 4511 0
A yszka cha auditor age state
yszha 1
cha ~0.0889 " 1
auditor ~0.0732° ~0.0335" I
age ~0.2138" 0. 1666 0. 0469 ** 1
state ~0.1511°" 0.0025 0.1394 0.3231 " 1

L7707 TR 1% 5% (10% B E KR

GORBR IR : AR B

WSS Al LUA L, B (2) B F AR 5 e
ARt 5 DR A B 0 A A v TG PR B T R
ZIRIASC R BT 5 T, HAE 1% BKRF BAESE
HEBE. X455 Jiang %5 (2010) (4518 M1 —
2, BN UG P AR 1 38 2= 47 By —
SE BNA BN o ANl oy BT 5 PRI (2) %
At Z A ARG, AT L& B A7 R A A ) S
Z MG R BN ZHAME T 0.3, BB i
ARG — R 2 ] A SC R BOR T 0. 4, {HA S
BT AR T 22 WK AT (VIF) RN T 3,

R Bl AR R AN A ™ ) 22 LA PR, A
BT I A SCHE T — &0 K H Logit [al 15 5347 9 7
TERPREAY(2) AT (3 ) BEAT (Rl T3 fi i H2
PEATHL Y o

3. [EASF
TEXT AR B E AT TR GE i A Koy i 1 4%

AR (6] B AR Sk 22 e, AR SCAR SR AT 1T 23 A
PAXF Z Hird th AT R AT R g . AN SCE Sk
F OLS [l - 734 J5 i X A2 (1) 047 1 [l ), B
RIYZER IR 6 s .

=6 2 (1) 8y OLS B34S HER
B 1 AL 2 A 3 AL 4
size -0. 0046 *** -0.0047 ™ ~0. 0046 *** -0.0046
[0.0003] [0.0003] [0.0003 ] [0.0003]
debt 0.0214 ™ 0.0213 " 0.0214 0.0215"
[0.0017] [0.0017] [0.0017] [0.0017]
roa -0. 1410 -0.1413 ™ 0. 1406 *** -0. 1405
[0.0055] [0.0055] [0.0055] [0.0055]
age 0. 0007 ** 0. 0007 *** 0. 0007 ** 0. 0007 ***
[0.0001 ] [0.0001] [0.0001] [0.0001 ]
nol ~0.0117" -0.0117 " ~0. 0001 *** ~0.0001
[0.0018] [0.0018] [0.0000] [0.0000]
state ~0. 0064 *** -0.0065 " - 0. 0064 *** -0.0064
[0. 0006 ] [0.0006 ] [0.0006 ] [0.0006 ]
ind 2 il = Etiil kil
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B~ A v [ Ak o D0 M I T/AIPN P& (RS RS F R =R

BT 1 BT 2 i 3 PR 4
year il = =i il
business accounting ~0.0013 "
[0. 0005 ]
law ~0.0013 "
[0. 0005 ]
business law ~0.0011 "
[0. 0006 ]
nonbusiness law _ 0.0026
[0.0010]
cons 0. 1288 0.1303 0. 1298 0. 1295
[0. 0061 ] [0. 0061 ] [0.0061 ] [0. 0061 ]
R 0.2345 0.2348 0.2348 0. 2349
F 215.95 " 208.51 " 208. 52 201. 45
N 19057 19057 19057 19057

TR0 IR 1% 5% \10% BB E AR 45 5 N AR ER

BORDR IR : A B

TEZ2 6 ™, 7R T UL OLS [u] )9 3 #r
GER o o IR ASORE A% 45 1 A2 R A Y
AT WU A B 45 R . BERL 2 AR TS 1 A B A
IR T AR SO O Y 2 T R AL R
ok A 9255 A, WEARTY 2 mT LUK B, A2 A%
AR A A 1 A2 Y R B R R A
A R R 5% MK B N, &
BH 3 Al 2 TR 1) il 57 #E S5 SRR 4% 02D 4 R R R
AT 9, R H, 15 DLER UE ., #ER1 3 J2 7R AR
BT RYHEERS A T R ® oI AL S
FX— L, WA 3 ] DLk B, R
law F) ZRE0TE 5% BYIK-F bR, R B A
RS E R BN TR, 7ERCAL 4 h, AR
TERCHY 1 Fefih B 5] A T business law Fl nonbusi-
ness law XA FERIAS £ 0 WLEEAL AL 4 X A
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AR I AR BT LA B, e o il AE 5% H 1% 1
KA ARG . X — SRR kA
T S HE A M RE O R IR L AR 2 5 B AN [
MAFAE2E 5 o ST, AT RE S O IR R
Mhar RO B m S T RCRHLE 51,
ARG 27 8 5 Sr B0 R 25 T ol o) 5 ik
PLEI B 51 Ao 53 40, %t T 3% 6 iy DY A [u] I 4
B AT B R/ F RS #RAE 1% 19K b2
HLR R KT 23% , 3R WA AL (1) R0 A IR e
L3y T8

XEFAERL(2) AR (3 ), R EE AT [H 28 i
IR AR AR SCR I T Logit [B1)573
750 Xk 3 A A5 R AT [ ), RS 2Rk 7
NS
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x®7 R (2) FOHEEY (3 ) BY logit BT HTLER
FRL S KR 6 Ay 7 B 8
size 0.4639 ™ 0.4393 ™ 0.4361 ™ 0.4352 ™
[0.0511] [0.0513] [0.0513] [0.0514]
debi -2.9035™ -2.7187™ -2.7229 ™ -2.6767""
[0.2740] [0.2738 ] [0.2734] [0.2748 ]
roa 13. 0068 12.2622 ™ 12.3310 ™ 12.3398 ™
[0.6195] [0.6316] [0.6325] [0.6333]
yszka -0.4852 0.6163 0. 6035 0. 5691
[0.4593] [0.5085] [0.5086] [0.5085]
cha 2.8995 2. 6033 " 2.6192™ 2.5929
[0.3954] [0.3959] [0.3958] [0.3962]
auditor -0.5162™ -0. 6050 ™ -0.6193 ™ -0.5975™
[0.2263] [0.2271] [0.2281] [0.2274]
age -0.0717™ -0.0644 -0.0651 ™ -0.0653 ™
[0.0105] [0.0106] [0.0106] [0.0106]
state 0. 4477 0. 4028 0.3771 ™ 0.4161 ™
[0.0985] [0.0994] [0.1000] [0.0997 ]
ind £l i il P
year P P I 7 il
tunnel -5.1099 ™ -3.9375™ —4.4998
[0.7923] [0.9775] [0.9669 ]
business accounting -0.2172"
[0.1061 ]
business accounting * tunnel -1.7843™
(0. 8366 ]
law -0.0434
[0.1150]
law * tunnel -1.4711
[1.2715]
cons -5.4193 —4.8844 ™ -4.7142" -4.7729 "
[1.1165] [1.1214] [1.1245] [1.1262]
Pseudo R 0.2945 0.3014 0. 3045 0.3019
LR chi® 1697.20 1736.95 1754.50 1739.97 ™
N 19057 19057 19057 19057

He U U ANER 1% 5% 10% [0 B KR 35 B R AR R
PRI A SR
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o OBAR LT F S F O B A R R BRI 2 T G

B e

TERT AR 5IFR T =AY logit [7]
Hor M. AR BB S 2 ASORE PR S X6 4
AR HEAT A 3BT AR AU 6 FEAHY S i BLhi
J:f][l/\Tﬂ‘%}F”(Z) T AN H R R IRRAR 18

o XFLUABAY 5 FIA AL 6 A DA B, 76 AL
J: 2 15 A8 B 1Y) R B B R R AR B A
o TR R R AR 1 2 S s Y [l A R Ak B, HLAE

1% WKF EEGE B E . X—4R 58/ 05%
— B, RUISMEH UG TEIE PR R B AR i 25 17y
05 T BT — 58 A B, B S 25 15 o T B, B
T Al e Y B AE AR E #3172 UL (Jiang 55,2010 ; &
#7,2006) . FEUEW] T AR A THHLAG IR A RO Y
BIE T ASCHE B AERR 7 hfin AT 2t st
STHEFREE R H S R AR SRR
AR 2 A Y 58 I, DA 3 52 55 Ao i e Sr
S RS PR R IR ) e Y S B e
DIRARG] Iﬂﬂﬁﬁxﬁfﬁ AT IE B 32 28 B <7 o 5 )
JE B ThEE . WS A T AT LA IR, 58 LI Y [] )5
FHAE 5% E’J7K92LE%}7/DZL RIS 55 Aot
oM ST R AEAEN, S LA A A R 45
JBBZR B F 23 47 o 1 BAR PR M A T2 L, SRR 1%
RV F AR IR AR ST B A SR
BT, ik H, 73 DABIE, R 8 JEAERLAL 6
PHERL EA T R B R R S S
JRE IR 2 4t 25 7 o 22 ) B 28 ST, SR AR AL 8 AT LA
R, 2 LI RBUSE It BIEG T FIFA R
Fo XNJREE T AT R s R S AN I
BUAG Z [ B BR R AN N 2533 o Sy B R IR 5%,
Rt AT TR AR 25 47 Ry e A 2 Jm I I sh AR i 1
BUR AT W o 10 W3R 2 A0 ok 37 35 0 o

JE B ThRE . AEARHR G RS R AR SCHR Ak Bk
HE R ER LR B A LS TIEL T X fE
g e I bR fEER .

A3MTEE T TR PUAS Logit [al AR AT L& B,
BEAY R AR R 7 K 9 #RTE 1% /K- B 3%, Pseu-
do R* % KT 29% , & W] 4% 455 700 1) 4 R 01 A MR B
B o
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4. FRfErERT

ARICA LR S e AT R R . AR,
AR HE5E SCHR AT FITaA , TEXS 2331 S s 3 2
oK F 5255 FLiX — A i AT LI, Xof TR LE A 52
SR WA AR S5 T R ST o AR SO
N0 ARSCAERG X sy EFFOHIRE Dy | 5
BT T B, S5 IH AR R A

kT e A L

ARG L — FR AN 0 SRS B B T Rl 1 S
M7 FE A IR DR S AR IBUCE R T e, I H:
RAEWE D RE R I e AT TR S0 . ASER 43 % Ll
TS FE A B T Re i — P i e ke

P S T F 6 BRAKN 5 AR B PR R AR
PR 2 AR BRI R HANE R .

TECA X TR AR = s, ih —
SE2E g P KB T AP R EE PR B X 45 BB AR A 2 AT
JEVAEFAE . BN, Guan (2013) 8¢ 1 i BE 36
B e 3 0 DR AP AR B B A5 A A80H i R 1 800
AT A B, FEBE 083 O 40 2 B A 9 b, 45 IR
AR TR b2 WY AT R G A2 T A B AT
A PR AT RE MRS LAREAR ; B 4218 JHTE 2R (2007) &
B, BT 2 T Ak X ) R T AR R AR L 4
MR, AR 5 KA RIRAR IS, Hil

AL DL i EE P B ) 58 38 AR VR PR RO AR AT N
T A . 4, X — A ER iR BRALE 5 %

b T 5 ST HE S IR B AN 2 TA] 9T T A A OG R
We? PLAEF  H/NAR (2012) 98 Y, 57 6 3 0 M
TIREFN T 37 10 2 BE 22 1) A7 78 JE b 72 38 ) 2 AR
P 2Z R G 2R 7E 0 PR R AR 4 25 ) R 2 Al
JEANI 7 AR 4330 o He T A0 AR B e A A A
KI5 AP FAREAS, FEXT LG b 75 5 a7 35 = 1Y
WEB DI RETE P> R AS 22 [H) 1 25 S X6F 1 (1) 0l S
T,

TS, AR T RO R R AT
Firp B T RE R A T S A AR B A [R] T A ] [m]
R T B 25 R a5k 8 i o



AZ B 28 2016 4 4511 0

=8 AETHURETEUESMTERENSEPREIIGEHER
(iR BEHY 10 R 11 BEAY 12
R R TR AR EE
-0.0037 ™ -0.0054 ™ -0.0037 " -0.0053 ™
size
[0.0003] [0.0005] [0.0003 ] (0. 0005 ]
0. 0205 ™" 0. 0224 ™ 0. 0205 ™ 0. 0225 ™
debt [0.0020] [0.0029] [0.0020] [0.0029]
-0.0920 -0. 1757 -0.0916 ™ -0.1753
roa
[0. 0066 ] [0.0087] [0. 0066 ] [0.0087 ]
0. 0006 *** 0. 0008 *** 0. 0006 0. 0008 ***
age
[0.0001] [0.0001] [0.0001 ] [0.0001 ]
~0.0073 " ~0.0164 " ~0.0001 ** ~0.0002 "
nol
[0.0021] [0.0031] (0. 0000 ] (0. 0000 ]
-0.0027 ™ -0.0105 -0.0026 -0.0104
state
[0.0008 ] [0.0010] (0. 0008 ] [0.0010]
ind £ P P Esil|
year P il il il
0. 0000 -0.0021 ™
business accounting
[0. 0006 ] [0. 0009 ]
-0.0014 ™ -0.0010
law
[0. 0006 ] [0.0009 ]
0. 1063 ™ 0. 1509 ™~ 0.1076 ™ 0. 1498 ™
cons
[0.0070] [0.0108 ] [0. 0069 ] [0.0108]
R 0. 1995 0. 2640 0. 1999 0.2636
F 91.74™ 111.35™ 91.97™ 111.13™
N 10335 8722 10335 8722

T MR 1% 5% (10% [ EHEKT 35 B 0 e
VORI« A SR

ARSCRIAEAS A ) i Ak b DX T 37 A0 R Y 4
AR E, B BARFEAR T 0 A TREAR fEFR 8

R O RIS TR 11 X Ak A T S AR B e L IX
T REATE AR Y (1) HEAT 18105 0 A7 B9 235 2R A 2
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B~ A v [ Ak o D0 M I T/AIPN P& (RS RS F R =R

10 MY 12 36 A1 T3 5 AR R 5 M IX ) 5 e
AFEZAE TR GEAT [T 23 B B9 45 . 6z nl LA
KB, P R RO A I X AR
Al R BRI 9 LT 0, HAESE T EA R
Fo SR AERL Y 10 v, %R g [l R BOR
HAE 5% WKF EAEG T BB #E—2 Chow £
B A AE SRR 12788 B ) AR E A [ A 7Y 2 ]
FAEE 225 (F=19.53,p <0.01), X —450%
W1, 2 AR B AR N, 52 55 ot i foSr
FRHEASFEP R EREEVE ., 52,
S ANRRYA BEAL ) 5 12 M 2 Rk 57 A AT
Forp B LS Z RO AR . X HOAEAY 11 s
12 W0k B, 0 R S S S U R [l
FREERRL 11 hAE 5% WK EfES T BB R
To MIFERIY 12 w3228 B 1 o] U3 R ROV E AT 5
NG EARE . #E— 28 Chow Kl
B o A S B S o ) AR ST P ] D A AR
ZIAAFAE R 5 225 (F =18.84,p <0.01) %%
LEIRFSE e p VA ORI RE R T A v e R €
AR B Ry I BE Y A, BRIV oy BEAIL o) =2 1) £
TEHANC R, Z BT S 2395 Sl A
[FIZ5IE, AT AR N O BT ml 5| AR s 3
T EIE LT RCRALG, M0 X AP RCR LG 7 T 71 e
JEE B R B M T S A

B IR ASSOR AT IR RE A 05 ik, Xt 52 55 2t 1
SAL F A S R DR A I T S AR Y
AR AFAE 26 S BEAT 1RG50, [l A 7 B B 4 2R An 3k
9 Pk MRIEFR T BIGR EHT R EFIRA
HAT KR B DIRE, DAL, AR S Ak AR A7
AL

5 8 h—H A SCRAEA 22 w73 T S fl
P LB AT R BE AR A P A TR . 123K 9
Hh R 13 068 b 7 T 7 A R R e M XY T RE AR
FEAATY (3) GEAT B 70 A A4 2R, TR TY 14 Sy X 4k
TE T S AR B AR Ml DX A 5 AR AR e i R B i 1 (1]
M AR . MR 9 Al LUK B, 227t 9 Sl Sr
EHIEIR H IS A — A S ERRAR I Z
[F] 52 LI [ U9 28 B AE AT 13 R AR AT 5 O 17
87

HAEGE BN . AR, 7ERE Y 14 v, 52 SUIBT Y
[\l R BOAFS Ry 1, HAE 5% BYKF EEGET B
B R Chow R30I R K BLAZ I Y R 4L
TE PSRRI PP A7 A 0 35 25 e, (ELGS L A5 7Y g 25
ST U B, T AR BT, 5255 it
ST ERERH R EREE . 5, i
RTINS ER I BEAL 5 i A S R 37 R 3
W ELE Z AR R

*®9 AEHHUEETESASITES
MEREERRBRNESR
IR 13 Al 14
R AR EE
0.5619 ™~ 0. 3448 ™~
size
[0.0807] [0.0682]
—-3.2056 —2.2875 ™
debt
[0.4433] [0.3626 ]
11. 3047 ™ 13. 3902 ™~
roa
[1.0611] [0.8272]
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Monitoring or Acquiring Legitimacy?

Research on Roles of Professional Independent Directors
WANG Kai', WU Li-dong®”, XU Jin-hua*
(1. College of Business Administration, Capital University of Economics and Business, Beijing, 100070, China;
2. China Academy of Corporate Governance,Nankai University, Tianjin,300071 , China
3. Business School , Nankai University , Tianjin ,300071 , China

4. School of Management , Guangdong University of Technology , Guangzhou , Guangdong,510520, China)

Abstract ; Existing research tests empirically the role of professional independent directors with different work-
ing experiences but draws inconsistent conclusion. Some studies find that professional independent directors with dif-
ferent working experiences can improve the quality of financial information, reduce the possibility of violation and
reduce the level of earnings management,but others do not find the role of professional independent directors with
different working experiences. The reason may be due to the mixed professional ability of different independent di-
rectors, even if they have common professional background. In light of this, this paper analyzes whether there is
difference between professional independent directors with different professional background in monitoring control-
ling shareholders’ tunneling.

Specifically , this paper points out that one of the important sources of the professional ability of the independent
directors with professional background is their working experiences, and then analyzes the difference in the role of
monitoring out of working experiences. By deducting based on the Neo-institution theory, this paper points out that
only those independent directors with ability related to monitoring can play monitoring role. However, the introduc-
tion of other types of independent directors is to meet the expectation of external stakeholders,and assume the func-
tion of obtaining legitimacy. Using data of listed companies which issued A share from 2004 to 2014, this paper em-
pirically tests the hypotheses we put forward. Due to the universality of tunneling phenomenon in China’ s listed
companies , this paper tests the independent director’ s role of monitoring in the context of shareholders’ tunneling.

Our empirical study finds that ; Firstly , compared with accounting independent directors with no working experi-
ences in practice ,those with working experiences in practice have higher ability in monitoring tunneling before and
during the process. However, as for independent directors with expertise in law, the role of monitoring before and
during the process doesn’ t vary from their working experiences since the introduction of these independent directors
is based on efficiency mechanism rather than legitimacy mechanism. Secondly, this paper analyzes whether the inde-
pendent directors with working experiences in practice can further enhance the effectiveness of external audit institu-
tions and finds that, compared with the independent directors with no working experiences in practice, those with
working experiences in practice have higher ability in monitoring tunneling after the process. In addition, this paper
further analyzes whether there is a difference in the role of monitoring among independent directors with professional
background and finds that the external governance mechanism of institutional environment and the governance
mechanism of accounting independent directors with working experiences in practice are substitutive. However, the
role of monitoring of independent directors with expertise in law is the opposite , that is,the higher the degree of mar-
ketization the stronger it is. Those two kinds of governance mechanism are complementary.

The innovation of this paper is mainly reflected in the following aspects ; Firstly , this paper combines Neo-insti-
tution theory in the organizational sociology and the traditional agency theory,and analyzes the difference in the role
of monitoring of independent directors with different working experiences and expands the research field of the Neo-
institution theory. Secondly,when analyzing the role of monitoring of independent directors with professional back-
ground , this paper specifically distinguishes the time point for independent directors to play the role of monitoring,
namely monitoring before ,during and after the tunneling process. These conclusions contribute a new perspective to
the analysis of the role of monitoring of independent directors. In addition , this paper further finds that there is a dif-
ferent role of monitoring for independent directors with professional background when there is a different degree of
marketization ,and it helps to understand that for China’s listed companies in which case the legitimacy function is
emphasized and in which case the monitoring role is stressed.

Key Words :independent directors ; monitoring ; legitimacy ; accounting ; law
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