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Edu M
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(-4.76) (-4.70)  (-4.78)  (-4.81)
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(-0.15) (-0.09)  (-0.20)  (-0.17)
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(-0.03)

-0.0737"

(-1.89)
-0.236"

(-2.91)

-0.558""

(-3.79)

-1.321™

(-2.93)
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0.0661
15178

E VR 1% KT 5% A0 10% (R EKER)

- 35 -



BRE, E M EEESHIESHITRENIIEHRR
f U e LR T A F6 W EEYRE(HE) 5B Opinion)
W RG] T EFRES S5 (1) (2) (3) (4) (5) (6) (7)
%ﬁﬁ%%%s&(ﬁi”j FERAMNAR ey OB 0.154
- 2.03 135
AR ST AL 9, feik s . )
LRAGAL T A i &Ll s i £ i ~0.107™ ~0.0781°
,/\7@ T L M E R A T (-3.61) (-2.55)
- - ~0.304™ ~0.270™
ﬂhfh\ﬂk GRS A e AR EEMAT. Edum oo ( 10714)
AT LLG S PEA 18 F 5 55 2 ]I ' o147 00873
A PR A RO R E e ol (-4.86) (-2.79)
BH A B o R i Foreig M -0.323 0212
5. N7 S AT S R (-132) o (j )
W7 s TR e S FE SRS ot G ()
T 5t (Foreign_M) 5 i 11 it & (Re- ) —0.0123" —0.0125" —0.0143"" —0.0129"" -0.0124"" -0.0122" -0.0144""
t
state) 1Y 7] 9 22 50 -0.638, 1E 5% /K ¢ (-637)  (-6.43)  (-729)  (-6.66) (-6.41)  (-633)  (-7.29)
FEREGME, M ETEIE 0(.520 | 0(.524 | 0(.569 | 0(.535 ) (2.520 | 0(.516 | (2.572 |
tp 5.86 5.95 6.40 6.08 5.92 5.87 6.36
P R P He e e g B ALY . 200000 —0.0000  -0.0000° -0.0000  -0.0000  -0.0000  -0.0000"
T A A1 AR s o A T G 28 ) A (-147)  (-134)  (-156) (-137)  (-135) (-131)  (-1.63)
A B g 5 m st e, s2 g4 e ik ookl 1.351" 1.432" 1.478" 1.447" 1.406™ 1.384" 1.446™
L
TR = srEEE N, : : : : : : :
FEAGPATACR . L] Nowre o 5 s D (50 (56 (196)
f“ B RIS T AR P ) oy OD4IST 004557 004637 00490 004657 0.0463 00439
Vo EE AN R S #E e (188) (209 (209  (224)  (213)  (212)  (1.95)
RALAT DAFKRBGIE AN L R AT L i, 0247 02297 01787 02307 02337 02417 0198
. A . (-290)  (=275)  (-2.13)  (=276)  (-2.80)  (-2.89)  (-2.34)
; ; E bk A
{’iV\]ﬁ b3 pf‘?%i}?zﬁpk ’ﬁl&i% . 0403 0485 0465 0486  -0469  -0480  —0.415
W] W R sg i 5 A RO E 2w (<058)  (=071)  (~067)  (=071)  (=0.69)  (=0.70)  (~0.59)
TS TN ) s [ B S SR T . 0.0058"  0.0059"  0.0061**  0.0058"*  0.0058""  0.0058"*  0.0061"*
KRR T A TS B ZhHL 3 (4500 (460)  (474)  (456)  (458)  (453)  (469)
N 0323 0300 0319 0322 03177 0314  0326™
= EPSS i H , )\ T V., Lnsize
ngﬂ = EJE PR TR S (832)  (796)  (809)  (827)  (816)  (809)  (824)
e TR 007000772 00711 00845 00762 00769 00707
6. M 37 HBOA LW S AR (1.12)  (115)  (1.05) (1250 (114 (1.15)  (1.04)
2 5 0963 09327 0959 0927 0932 0936 0992
5 FIF LT T A Lo e s e e
AY Y, P B S Y h hkl N : : N * : .
KR (Politi_M) 55 W 95 FL3& (Restate)  ¥hs (279) (3000  (349)  (3.06)  (294)  (290)  (337)
5 % 41 2 WL (Opinion) [0 7 22 50 KN vugg 0019 00203 00189 -00345 00291 00291 -00136
0. 0390 0.170, 2 B IEMH M. “ (-0.40)  (-0.60)  (-0.38)  (-0.71)  (-0.60)  (-0.60)  (-0.27)
e O
BRI V‘A AY jb - . . . . . o
FOHEZHET M ERBIOGCRT ey J J J J J J J
Ja BB E B R, LU A EECE J J J N N N J
SURRICE ST AR e S AT e e o e
VAN=B H 2 = - - s -/ = -7 —6.
T AAEE REATIGRE AR ran 04700 926257 105895 936.50™  915.54™  923.86 118542
B @& RN SO IUE KA Peudo B2 01363 01206 01378 0.0219  0.1192 01202 0.1543
JEIIE ) | S EA T 5 i W N 15223 15223 15223 15223 15223 15223 15223
TR AR EL AT 1% KT 5% A2 10% 09 KT T B E (AR,

« 36 -



ﬁ%;&é*’[%%,{-zozo#ﬁé 2

(2 s

T ARESE AR E M AR S —
A A 7 8 S AT (Tenur_D) FEATA
A8 (Jrsh_D) %P1 (Edu_D) A7
5t (Guild_D) 5N Ti (Foreig_D) 5
i F B (Politi_D ) 25 5AIE H A2 B0t
75\ # T T (Restate #1 Opinion ) i3E
TSRS HT . FEULR 7T ML 8, 45R
T, A& AR R A5 RUBUE A
FsE, SR CES IS HEA—.

. #HREGiE

K 3 LA 2005—2015 4E 77 % W T

Mo AN SRR A
B AR E A TR AT S
IA SR RN A1 5C 32 R AE ) oAt 25
P E S VNP OO T A
SR S H I R E A AR R .
SRR M F AT S
BECUTRISC R, Mor #E F AT IR G
B 2 2 5007 P ) R O 5 3 4
B W IR BRALN o 3 A 5 B
FATWIGEA , g7 3 = 50 7] N
T DA ik S ) G S 2
= AR G NI R B
L ST PR R R ik, % v A R ML B
W) W B LA 20 R AR
A 2 X il B 9 98 38 5 38 I A B
Fe ol (B 4 T, 25 s e T
7 H T A2 R Y A A
AR RN (EU, R R
PR, R R AR
B BE B A 0 Y 15 S R )
J1o M B 2 Rt S U S s A
AN R R FRRET, L
WU, B R W RE )1 5 Ll B
REs M E AT S0, TS

7 IMSIEEYHE (P 5M S EIR (Restate)

(1) (2) (3) (4) (5) (6)

(7)

0.0988 0.0674
Tenur_D
(1.13) (0.77)
0.0214° -0.0163
Tenur_D?
(1.59) (-1.20)
-0.0466" -0.0381"
Jrsh_D
(=2.11) (-1.72)
-0.106™ -0.0954"
Edu_D
(-4.18) (-3.69)
-0.0637" -0.0578"
Guild_D
(-1.96) (-1.76)
-0.710° -0.587"
Foreig_D
(-1.95) (-1.61)
0.0827" 0.101*
Politi_D
(2.05) (2.50)
s il AR o il kil 2 il s il il il il
LR chi2  385.14™  385.64™  398.94™ 38505 385.64™" 38500  416.82""
Pseudo > 0.0596 0.0597 0.0617 0.0596 0.0597 0.0596 0.0645
N 15178 15178 15178 15178 15178 15178 15178
E TV ERTRAE 1%, 5% F0 10% KT T B E (REAE) .
R 8 IMTEFHHFAE (P Argh) 5T E R (Opinion)
(1) (2) (3) (4) (5) (6) (7)
0.355" 0.285
Tenur_D
(3.84) (3.06)
0.0774™ 0.0650"
Tenur_D?
(6.34) (5.28)
-0.0429" -0.0235
Jrsh_D
(-2.10) (-1.13)
-0.257" -0.233"
Edu_D
(-11.51) (-10.17)
-0.0932" -0.0585"
Guild_D
(-3.80) (-2.32)
0.128 0.372
Foreig_D
(0.46) (1.31)
0.324* 0.333"
Politi_D
(2.09) (2.09)
il A o il il s il il il il s il
LR chi2  1019.00"" 918.10™ 1058.93™ 927.32""  914.08"" 919.80" 1142.05""
Pseudo R*  0.1326 0.1195 0.1378 0.1207 0.1190 0.1197 0.1486
N 15223 15223 15223 15223 15223 15223 15223

E LR 1% KT, 5% A0 10% #9 KT T B E(UEKRTY) .

INAT A P22 2 TP AU, 75 EARA T AT B2 BB B 1Y T2 55 4800, O 2 el AT b MU 5 A R 4 (3t et 98, 1
b B A R e B A AL 2 R D, A o NS BRI L AR B i SR OR R O S, BT X — 4
BT O LS AN BERS A R A PR SR A T O AR RO R . A WA R B BRI S S
I, — e T 1 BE P B IR SR 2 1, A B Dy S o AR BUR HILAG 5C 2R I 25 AR UL B B, SR AN PRI S A
AR 223 AN E RS, X A —E PRI W85 T AR A BACR Gl BEAS T E GR AR TR 1 R A SR A 2l

BL, S EUE B e W, 2 g B . AR AR o SR i D S i A

PRTE G R Bl v ELE LU , L3S 28000t 8 T H B R A o T RUR 2E— R A2 1

. 37 -

EI=N==N
H &t

FEAER] 1



r

BRE, & MIEEESBHES HITRESTIER

b

PR ML T FE AT B, S O T AR A B R ALE TR AR BRGS0 SR 2 B T RS
ORI I BA (A p O 2 BTy (H 32 18 00 0 57 S S A AR AR Rl PR D S AR A4, 7 2 A i L
— IR 57 55 B, 2T H B AR KR W W S RO A AL R o BN mT LR i B ELIK 4
JEE R R AR 5 A ) R B A it e B, o — 20 538 P A e AL, el S 2 i O B T
AT Al TR SR, A A AT S 4 D AT

Sk

(1] bR, 535 . R B AR R B e 2 SR R[] | i 54T, 2017(1) 1 65-83.

[2] R, Fazom . Al 7 3 A AL SR 5 T i IE RN A5 L) ] i B Tk 2835, 2016(3) £ 146-160.

[3] Karla et.al.Changes in corporate governance associated with the revelation of internal control material weaknesses and their subsequent remedia-
tion[ J].Contemporary Accounting Research,2011,28(3):331-383.

(4] BEAI 5 e N7 8 S ) B8 A it 7 S A S M TR AN KU [ ] R 5, 2016(3) : 144-159.

[5] EEE AT HE 37 A BRI R AR 2347 i 2 ——JE T /M 230 8005 [T ). B o TR 24412, 2018(5) : 66-74.

[6] st Sersh, ERE Sy EHI R E L) ] 2158, 2016(6) : 46-54.

[7] B, 02a SC, AR Sl e 1 SRR LD ). BT HF9E, 2004 (6) - 68-70.

[8] #hate, 2w, W E I, 45 LI Ac b EFLRAU 50 Al i ——HeR d T M B v B FH L) 1. 19, 2017(5) : 87-95.

(9] iy, RS 08 7 3« W B W 17— AR T 1T OO o Al A5 S P e i 5 [ ] A B, 2012(1) : 141-156+169.

[10] L8, Bk R4 5 Mle 205 5 B AN AL IR0 (1], v R W 28 Bk 22412, 2017 (1) : 83-93+159.

[11] Drobetz, Meyerinck W V, Oesch F, et al. Is director industry experience a corporate governance mechanism?[J]. SSRN Electronic Journal,

2013.

[12] Dass, Nishant, Kini O, et al. Board expertise: Do directors from related industries help bridge the information gap?[J]. Review of Financial
Studies, 2013,27(5) : 1533-1592.

[13] Giiner. A B, Malmendier U, Tate G. Financial expertise of directors J ].Journal of Financial Economics,2008,88(2) :323-354.

[14] 2 HEUBE, B8 /NoR L T E 8l s (0 SEHP (07 55 I 2 00 5 LS B AR A ) ] A5 3R, 2017 (4) 1 30-47.

[15] s A, BRIL, TE Sy S SRR T —2atT Ll F 0 (1] 35, 2016(3) : 128-143+188.

[16] MR, NEDT, 254 46 ST FEFAMST 50 5 PR PR B RS —— 2 T RO A [T ] 0 2533, 2017(33) : 3-12+129.

[17] E# AL P07 FE S AIIME S HHIIE R S a R L] i 5 &5 E9E,2016(4) : 40-49.

(18] XL, Pise . e 5 A S 45 1 20 Rl 3R BRAE A 25 S v —— L FBUA G S5 i T 32 29 A R 36 [T ). B TS5 285 E5E, 2015, (1)«
36-45.

[19] /N, EA % Py B SR DA HVRAIE | B MR8 5 v o b MR e 1A SR [0 ] W 2538 1, 2017(27) - 3-7+129.

[20] & HEHE . Sr FE 1 BR800, 3T 0 B T — Il S UM i 25 52 [ ). m TP T8, 2014(3) 1 62-73.

[21] BRAAE AR S o R BB AT 6 45 4 BD y——JE T30 [E A B i 4wl i SSIERTSE L) ] B B, 2017(5) : 144-157.

[22] Armstrong C S, Core J E,Guay W R. Do independent directors cause improvements in firm transparency?[J ]. Journal of Financial Economics,
2014, 113(3) :83-403.

[23] Lin K et al,, Piotrosk J, Yang Y G, et al. Voice or exit? Independent director decisions in an emerging economy [ R |. Working paper,2012.

[24] Melkumov D, Breit E, Khoreva V. Directors’ social identifications and board tasks: Evidence from Finland[J]. Corporate Governance: An In-
ternational Review,2015,23(1):42 - 59.

[25] Faleye O, Hoitash R, Hoitash U. Industry expertise on corporate boards[J]. Review of Quantitative Finance and Accounting,2018,50(2) :
441-479.

[26] FAB B GHAL S 2  BIL R o SE B BE ) ] 4 S 2T, 2013(4) :67-74.

[27] W05 AR, B AN . ST 3T PR Rl S sy BE R B AT O [0 )L BT R4, 2016(5) : 147-156.

[28] Bradley W B, Wallace N D, Travis R, et al. Do busy directors and CEOs shirk their responsibilities? Evidence from mergers and acquisitions
[J].The Quarterly Review of Economics and Finance,2015,55(21):1 - 19.

[29] Bhhni, 52/ =2 SRS S S FAHPUR AL 55 D ie——k A 1PO T 1 TENR [ ]. m A HEITI8 , 2015(4) :82-95.

[30] Ferris S, Jagannathan M. Too busy to mind the business? Mointoring by directors with multiple board appointments [J].Journal of Finance,
2003(58):1087-1112.

[31] Shivdasani, Anil, Yermack.CEO involvement in the selection of new board members: An empirical institution representation on borrowing[J].

« 38 -



ﬁ%;&é{%%,{-zozo#ﬁﬁ 2

The Academy of Management Journal, 1999,36(1) :603-618.
[32] Xie B, Wallace N, Davidson IlI, et al. Earnings management and corporate governance: the role of the board and the audit committee[ J].Jour-
nal of Corporate Finance,2003,9(3):295 - 316.
33] R, S s R SRR AT O S Al (E L) . ST S AT, 2012(4) :3-13.
34 Pris A%, R R A B Il A LS BRTRCR () ] B AR, 2011(7) 1 113-127.
35 ] WITTA, XM, 220 . H A 37 26 S R A ) LS 2 A A B p—— S T AT 4% R& D ST ()] 2315, 2016(3) : 29-35+95.
36] Chen F,Hope O K, Li Q, et al. Financial reporting quality and investment efficiency of private firms in emerging markets[J]. The Accounting
Review,2011,86(4):1255 - 1288.
(37 ] 5k, FBRAE Ml 55 AL S S AT L RSB R A1) 23 H0F5E, 2014(7) : 36-42+96.
[38] EAHL, EH, BT, 55 Al 7 35 A SIS 55 A T S 2 [0 )RR R A A A, 2015(3) :67-75+147.
[39] Buderi R, Gregory T, et al. Guanxi (the art of relationships): Microsoft, China, and Bill Gates’s plan to win the road ahead [M]. New York:
Random House Business Books,2006.

(
(
(
[

[ A % & ]

Research on the Effect of Independent Directors’ Background Charac-

teristics on Audit Quality

GAO Fenglian, DONG Birong, WANG Jie, LING Hua
(School of Accounting, Nanjing Audit University, Nanjing 211815, China)

Abstract: As the core element of corporate governance, the independent director’s background characteristics and embedded net-
work relationship affect their performance of responsibilities and effects of supervision, which in turn influences the audit quality.
Based on that, this paper selects listed companies from 2005 to 2015 in Shenzhen and Shanghai stock market as research sam-
ples, discussing the influence of independent directors’ background characteristics on the audit quality. The results show that: the
independent directors’ tenure and audit quality is inverted “U” type relationship. At the beginning, the marginal effect of indepen-
dent directors’ independence has an increasing trend, and the independent directors’ strong supervision improves the audit quali-
ty; With the extension of the independent directors’ tenure and the strong familiarity of the company s insiders, the audit quality
will decline instead. Independent directors with political connections are difficult to maintain a higher independence, resulting in
low transparency of information disclosure and a decline in the quality of audit. The higher degree of education, the more part-
time companies, the overseas study or working experience and the background experience of their Industry Association are bene-
ficial for the high independence of independent directors and widen the access to information, strengthen the supervision of cor-
porate governance, enhance the transparency of information, and improve the audit quality.

Keywords: independent directors; audit quality; corporate governance; audit opinion; audit fees; audit risks; earnings manage-

ment
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