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2/ 25 Dres PC Size Growth Lev Fstshare Cash Age Indus Rliquid ~ Sowner ROA
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XM E AT HE DN st e R E LR Sowner  0.359 0.190 3.581 1 0.058 1.432
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Lev ~1.088 8.049 -0.095 -1.351 0.178
-4.786 8.180 -0.043 -0.585 0.559
5.171 7.957 0.042 0.650  0.516
236380. 203 2.155 0.001 0.011  0.991
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. . PC 926 0 1 0.68  0.468
t 71_\. N A2 = L wﬂ:u F / ~
75 A A 926 ,ﬁﬁ&ﬁffﬁiﬂﬁﬁ%ﬁ)ﬂﬁﬁ Soomer 96 0,00 100 0.6447 047886
LA ALT DNREAR S F) B R BT A 509 MEEAA Dres 926  0.00 1 0.2646 0.44135
R AL . N 6 i T AR HOR ST, T Idres 926  -0.87 18.98 0.4836 1.75333
. L Tnvt 926 0.00  0.48 0.0612 0.23156
N A ZH . 1 A= Sy ==t 4] 424
AR '?bg:ﬁjAﬂﬁﬁm’/%ﬁ’ﬂﬁgﬁﬂfﬁﬁ Einvt 926 0.00 13.51 0.2061 0.71452
LS 28 RV BCR AT (Dres ¥{E 0 0.2646) 5T Over it 417 0,00 4.54  0.0426 0.23660
TSRS S AL S, (55 B AN TN F) 244F Underini 509 0.00  13.51  0.1635 0.68448
R T A DT OERORE B BEOR (Idres 19 B (E iR B T
48.36% ) .
2. FEARE A OCYE ST
x7 BAYEHSHEIE Pearson HHEXDH
PC Sowner res Idres Invt Einvt Over_invt Under_invt
PC 1 0.110* 0.027 ~0.024 0.091 ** 0.086 ** 0.055 0.071°*
Sowner 0.110* 1 0.072* 0.063 0.073* 0.018 0.045 0.003
Dres 0.027 0.072* 1 0. 464 ™ 0.015 ~0.126™ -0.069*  -0.108*
Idres -0.024 0.063 0.464 1 -0.056 ~0.072* -0.044 -0.060
Invt 0.091 ** 0.073* 0.015 ~0.056 1 0. 141" 0.355* 0.024
Einvt 0.086 ** 0.018 ~0.126™ ~0.072°¢ 0. 141 ™ 1 0.290 ** 0.944 **
Over_invt 0.055 0.045 ~0.069 * -0.044 0.355 " 0.290 " 1 -0.043
Under_invt 0.071°* 0.003 ~0.108 ** -0.060 0.024 0.944 ** -0.043 1
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o A BAFEAB TR PR EIRER B, s jmﬁﬂﬁij’z&% PRHERRC e et sig
=47 A= P18 S () B AT b B AR e 1 Allis
??ﬂ?ﬁ%iﬁizq E;H‘ﬁ‘ﬁ‘%?ﬂﬁrﬁjﬁ 527 151‘:?4_: HE) 0.4 o 130 505 0,000
foi 55 EAMATHL T MUIEAI R R R, X UL AT PC 0.009 0.017  0.018 0.520  0.603
S EYH T SN T S ERE S s, Dres 0.045 0.020  0.085 2.262  0.024

. o . sl Crowh  0.000 0.002  0.005 0.150  0.881

?&ﬁﬂ%%ﬂﬂ@%ﬁiﬁﬁ%,1\@@%%%%’]4& Lev 0.001 0.004  0.008 0.234  0.815
XA TTRR AR B SRR R AN B Cash 0.004 0.009  0.016 0.483  0.629

T X 2008—2011 AE PRI TH 926 A Ase 0.001 0.002  0.016 0.481  0.631
_ A A Ty S R e Sine 0.037 0.006  0.223  6.095  0.000
T LA AR RSO g 417 RIS Ivt, ,  0.070 0.146  0.016 0.479  0.632
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Political Connection, Debt Restructuring for Reversing Losses and

Corporate Investment Efficiency

LI Chuanxian
(Southwest University of Political Science and Law, School of Management, Chong Qing 401120, China)

Abstract: This paper analyzes the relation among corporate political connection, debt restructuring for reversing losses and in-
vestment efficiency based on the data from listed Chinese companies in Shanghai and Shenzhen Market from 2008 to 2011. Our
findings including: the losing companies with political connection will choose debt restructuring for reversing losses, the extent of
debt restructuring gains influencing profit is significantly affected by whether company itself is political connection, company size
and the industry, the existence of political connection makes the inefficient investment improve and significantly decrease the in-
vestment efficiency, while the way of debt restructuring to reverse losses will restrain inefficient investment to a certain extent.

Key Words: political connection; enterprise debt restructuring; losses reversing; investment efficiency; fair value; financial
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(L3575 )
Web Location, Supervision Power of Independent Director and

Quality of Earnings Information
FU Daiguo, XIA Changyuan

(West School of Business, Southwest University of Finance and Economics, Chengdu 611130, China)

Abstract: Does an independent director execute his function of supervision? By using the analytic method of social networks,
we tested the influence of web location of independent directors on the quality of earnings information of listed companies in an
empirical way. We have found that the location of independent directors in the web will increase their supervision power. At
the same time this position will decrease the earnings management level of listed companies, but raising the reaction coefficient
of earnings. This conclusion enriches the literature of “web and governance” and provides empirical evidence for the study of
the efficiency of independent directors.

Key Words: independent directors governance; social web analysis; directors netwark ; earnings information quality ; earnings

quality management ; earnings response coefficient; capital market; accounting information
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