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ZE AR A FNABA R A T AR A6 EE 2 HE A R T AL 85 R e N 58
PR Z A A 25 g€ Bl AR RAS B2 i BIRR, h S 3 =R B iz 1 A o sy o S o
IR PG 7 [ G S 1) B AR GRS A3 B SRR — I B . AR 2 T200 14F & A O
FHE LA w7 b 37 9 S B R S L) AR, K SCHRER ST T 0 7 = 3 1] B 1 22 HE X
SV RS A SE I SR T, X6 T 57 3 BB 75 el 8 RINA BT AR AR 22008 . 264 (2004 )TN
M7 FREUEHE B AT B R R, BRI IS AN B (2007 ) AR B T ALY S5 18 o Lee S
(1992) I\ Ry H1HRFE = LU A4 25 1) 28 R RERE IS NI AR I &, SR T - % (2003 JIA S #E 4 5
IS EVGUIANTAE R F R RZE T (2006 ) A [ 2B K1) 28 R RS PR A AR EL A 7 #5511
il et RR P TC R e

SEFATN T ST T R B RE AR T ST R ) o B AT RETE TR % IR H 2 A At 2
P26 e ZR o NIAS AN 2 B BT AT ) i — Uit 2 SC R B, AT R4 T R i 3))
SHE—E R L AZBIRHARR I PG i S A PR OC R T BOR R b B geat 2 Kk
RS I SR 2 A E BRSO R SR R — A E SRR 4, PR e R L R
LR ] 2200 HE A 2 M T 2 S A A T W 451 R R s AN A A
L8t Ak, B SR IE AT o AE T S 5a S A A TS 5 1, 28 ) A AR A7 A0 & Rt o i ot
T Z A5 B IR A AL EE  Burt (1992 )\, #H & 28 & — Pt & 04, HMZE 2 T H
PR, T LA A5 B , A R 4547 R S 28 0% e Rt 253 1% I 2% i#E 4 74% 3 . Gleason
5 (2008) KLY —F N I T ST FE RIS, 255 1 R Rl oAl 23 WA N 2K . FrancisFMichas
(2013 )X 8 11T G UV A TR, AR MG YU SR B AR Z A o

RN BN HAT R TSN TR ARz #%,2012) , BARLL T N8 #E g, il
S AN Bl TS 5, JU Y S S R 2 KA RN, HE R 5 B R IR, X
THF BAR DI AL BRRE Syt Ao , 2 7 #E AR F 48 P B A <Al T B 5 RN 7EAR 5T
00 7 ) A X A N WA AN DR AN S = AR R R A T
HTTE A SRR R E AR LT A F H, 80% DA L 128 w3 A i & 35 (f5 B S MIRA1E,
2009) HiX — HeBIAEIE - HAERAWHY K, s 38 = 2Z (RIS IR 2 TE— e FREE B 52 i 24 ) 11
ZEUEAT A 55 DR AR R, A R 1 s ik At AR TSR S n S F I REAE
FEEAE DL T A2 B A S In] 8, B 4 Ml e #5225 VR T, O 4 IR AR 205 2 % (Baysinger 11
Butler, 1985 ) o AH Fb BAA HAB N S A0S #d , B S SRS F S R R T
WA 5545 DT HE ) 248 o KA R B TP R B, AT W 4515 Se sy #E = e 7E— e AR LA ]
i) 212 fdd (Bédard fllChtourou, 2004 ; MusafliRichard , 2005 ; Krishnan#1Visvanathan, 2008 ;
Dhaliwal§,2010) AT, #Z H BT SCEZ A S M A, 98 R TBA ST Kol
SEFE ST A EEBIR A F e R E R A S B A A PRI — R

ARSCHEE2004—20174EFR E P IR AR LT 28 RV B AR | 12 FH I 28 v B A4 i Al 1
5 Z RPN 48 1) B AR B BFSE AR - T AR 21 R K 0 S 35 FAfAT , 35 T 7E iy 4 4
ARV Rt S I AR LY, B2t Rafde bl B AL YR, HL R4S rf B i, 15 e
ORI i SO 255 TR R A KT LA SO [R]PBUE B B 23 R AL G Ry, 4558
N, 8 ) T A b DX ) T S A0 7K T B4 R RO SRR g ) s i 3 A B i 5 B il i e B i i) 251
FRE M AL et o 35 TR A 4l
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15 B BT it I 22 IO 2 AR 5 20 Rl MR 2R 05 7o ™ R 1 e SR, 22006 124 W) [ IR 3 A 3feA T
T SR B X 28 A4 L8O o AR SCRI A 232 oA vk Kok 22 3 3R A Pajek 8042 30 v JBE A
FRBE L BE , F A HE SR [RDE B0 0 28 285 AR 2 i T Al BRI SEAH OGRS, LR T 21 52
TEAGI F Tt 23 I 48 A A AE 23 (AR B8 W) () 2 T AR M A R AR 3 — R 5 — 4R 98 T
A E X BE 5 A RA BRI S LET o B TR T G800 1 B 5 22 4R v T R M 1) A A g
(AharonyflISwary , 1983 ; FrancisfMichas , 2013 ), B U AfF5 14 4% Yein K 22 ELAG {2 ml L i

FRAE , W2l g5 45 BT 31 5 1 A9 =1 (Francis FlIMichas, 2013 ) \HtE # A (GleasonZ, 2008 ) .

{E e R 1L Y% (Jorion M1 Zhang, 2009 ) &5 AR SCHl i AE 222 A0 £, B TR AR S , H4E
2 8] Fr g B A S S, A S AL 206 R 55 A @i i S M4 T2 E B
Jo R B RE I, 3l 58 35 IR BRMLE] TS THE B e B A TR L
XoF R85 v B A T A0t ST 7 S AU R U BRE A I WL PR TR (R B P , S 23
MR BEZ BB T A Rl 2B IR 5 He 3R, 3R e 8 R 10 15 Bt i 7243 (Lipton Al
Lorsch, 1992) A SCFEUHEA - FIBRIZ 7R (2012) 5 3% [ 3156 (2018 ) R AYFE3T o0 B2 3 |, %
JETE S 2 R UG 28 I A% Y sb s RS, FF 38 22 R R U SR B BRORAS 2, YR Bt
2, Ut B ] ) B BRI, DA v B A R AR S R TR SRS 1

—. NEKEESRIZR N

Watts (2003 ) ¥ FR PR (W AAAE Sl R A R 3220 ki (BURFAE I GBS DY 5 T 2= 3 T T R A
R s e R 2R AR PR A0 T 5 1 DA R R @ i 28 5 J5 2R — 0 T T A e e TR fik
PERF M R, Ahmed 5 (2002) A JBZR 5 AN Y 5 8™ 3, F A N SR A R fle P B sy o
HHZE RN FEAASE (2008 )46 T M 37 3 55 8 WA DU 25 TR M A5 i Cullinan 55 (2012 ) 5%
TR R S AME IR EATTRIEA O R o Lara (2016 )IA R it 55 A RRAE 42 5 2\ w2
fa Pk B 15 55 R BAS B I B 2R = A BE AR (2017 ) IR ] b A A BRIE S E A bR =
TR TR TR E AR s, Basu (1997 ) FF B4 i)z FH 23 A — IR SR [m] )9 4
AU e g A T T, A A R Al TS 8RN IR T B BB DAL DR AN [R) A 1, X6
T B AR IA AT B L IR 8 B MR, I FH A R B0 T 8 0 s R B T e A ik
P . Ball FIShivakumar (2005 ) 5k FW i—BH G ik, e 3450 B <6 U o 9 1 S P R
KhanFWatts (2009 ) 7E Basuti B ) JE Al [, $EHH T C scorefBi Ay, RISR A2 wl UL T (B T 417
(B L DA KA 5 AT AT A5 W 55 P b , 256 Basudle HH A 2 A JRE S RSB RS S w2 I A R gk A 7
T C_scoreBIEE R, 28 AN FYRIH B BRI R A i), 2 Rl B9 i R i sl sy o X
M 255 5 2R, Francis &5 (2004 ) 5T T Ao gt A {51 55 A A3 AR 1 SC R |, DO AR a1y
RS AN 2 P EUTS5 BAS AL 25 A BT 5 Suijs (2008 ) I\ A W 5515 B AR (e P A5 Bh T I AIK
AN U Bl B AN P RS o

Bl 2 N Bl B E A0 & AN B, OG8RI S SR T A T 5 O N RE TS A2 5P
T 2, S T AR A S ] I 28R A T 128 RIR R, DA W) 18] 2840 A PR S M e 2 /i 3
< PEAE (RIBE D345, 2017 3 2 BI4E 1 2018) R4 W T SFARATAG 0L IUAFAE , B Rl )Y 2%
THER M T A AR U 2

LS iR BT 20122 504540, 52 F T LA Parsons fllSmelser( 1956 ) \Merton
(1967 ) 9259 Dy RE 3= SCIEAE S SERE , D28 LA X LEF SR AN [ AL S BEIAR Z [ R TS
Granovetterfi T RIZS 25 H 155 ¢ 2 7HE-2 (Granovetter, 1973, 1985) , - iE W 28 45 44 vh A% 326
TR ANGEIR A ALY DR IS 25 i i 220547 R 2R 58 i A TEAL 230G 3R I I 2%
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Z KA S RS IAGTAT N BT I 4t S S BE R, AR T AR SR
B HAT A AT A5, 3w A0 A B O 3 R 2 BB S I R B 1 e &P
AREBUF B ABAF B R TUATR BEFITC R 338 5 5 155 0C 2R R A5 B sl e o A A L i
KR WG B A ME N T RS AR AR AZ ORI 48 BROCR B AR R
TIN5 FR7 AL ML AT B3 Z 18] B IURE G ZR 2H 1, 4% R 55 OC R IR s gE 1 740 43, 7
[ BEBUR T59 X R 100 55 0C R VBB 70 Y W 2 Fdl iy e R RS B A5 B R
PEIR LR B HE S, NI4T 20 2 RS 5 0 = 5 1A B T

23 I 28 3R 7 B T M B A T A PR S AR e R A 2 AR e R
JEI =) . Gleason?: (2008 ) LA M Francis#Michas (2013 )$4% YL 1) 8 X Jr BRAEA L 85T 3%
(i8] 472 TRI AN (negative ) (RN AR SCIAK , B B I8 AT RN A 22 5547 R S SR A AR Y RN , AN
ELAT I AT () S F 55 HR PR A — 2 A5t E A AR AR o 2 S 2 T ok ELAT A A
FIRWE R 55 VR R AT 0 57 38 S ST OGRS (5 B SR IZ W 2% hA% LIAE I8 o B ST
A AR A R Koenig®5 (1979 ) N B S5 /E S5 E 4T b R EEAEH.
Keister (1998 ) & B/ 7] v 8l 3 35 0 A7 A 7] LAS 35 4ol W 55 iU Az 7 %6, CaiFl Sevilir
(2012)INR , B HE FAE Al B b0y 25 R A A €0, BT s i) PRI 286 T A RSSO 5 E s
J7 B BASKIFRER B o 3K [ 2 B A AR R (2008 ) IA R 28 RSS2 i 3 S P 45 P B
IR FNFRIZ AR (2012 )TN 3 55 W 2 a] DLk S H0 B i B2 ah 2 A R IR BE L 234 PR AR Al i
THO

FKELCRFM AT, AR ERERE AR HE R & TR RS EA M55 = A
SRS STHE B e 3R EIE M ST 20014F H 5 BOR 2R i Jl A8 Sr 3 35 b 2 /077
FE—ZEFAAMESH ST LR P2 E N B RS T S FH RS UGS RGBT
RFY - MusaflRichard (2005 ) IA N B 122 01 23 I RHIE 15 W 55 2 WA i SO PEAEAE GHK i st
P 5T B SIS UK 2 B2 IR AR OGO R O AN AE (2016 ) 21t S #5540 45
R AR B RS I R, e B R et #E R B R T AR B AR
Garcia-Sanchez 55 (2017 )IA AW 55 % R s BEARERA Tl (418 7 XU - Defond 55 (2005 ) I & B8, >4
TEH I B PR A ST HAR S S ST, T2 M BE ] RN A SCS IR EE N 23 &
A O TAE LT 24 Bl S A Sy 38 i B AR B W) o T et N SO BT S
THITGERS RN B 2T GEA% A b 7 3 O 2B KPSy F = A LU Sy 3 =, R aE =i A
A A TP AR — 7 PR SS , TTA R H B B4 T 55 o IR, PR S TG 7E & UM 2 5=
AT BRI AR AS anoph 37 7 55 o LA

YERZHE B R R 2 — , ST M A il A C AR A (7 1A RS HUZ AR A SR
fa X 2T B TER NS Ty T R A AR SR E W 55 25 THEIN 2 51 22 (FASB )W\ R, B Pk
I e IR 725375 TR b IR EE o AN S 1 XU 5 [ s 2> v DU B 5 25 (TASBO) g Y, 131
PP (prudence ) 0 O AR E VE S FBEFT A I A1 18 (caution ) o FE A A7 AR Y T2 22
H R RIEA R R R AHOCE A A ZARE , B i A s, i IA S BHEES S5 AR H
B ST AR TE BB IS B A RN T4 B 5 IR B i A ) B e (RS il FE i
Ko B AR FEARHS T 211 A B3 R I, B S0 T 55 B AS [ 7 3 S0 T Aadd 5 75 10 20
A B0 R B W PR AL A AR 22 5 o TR, XS BT 2 T s b ST 38 S AP AR AR AR I, T S A
PRSI S A LT A R A S R e B AR DRI ST LA o3, A Sc s e .

H1: 28 Sy B B A ml 2R AR AL

@Fa {50 (the conservatism principle ) X FRi#E )50 (the prudence principle) .
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RIS Ay , 32— i/ M2 R0 SRS O 08 PR BUSAS B pL ] . B
BB IE EBH A TE R SIPLZ — (Burt, 1983) o 2 O3 A IURRAE 2 BEARREAS S 24wl ok
ETUFIA T8 SR IE , 0] F oo N B RO RE , 20 R BB A R 1 W IR 5 AR A A R 5 R, O
AL SR S U A R AR (LynallSE,2003) A 2L K # = th THATIE K
IS ACE-REIsEiliel v i iy A w:bl Sk e Y (v e U VAT € e (11 5| 27 VAN ]
Sl i A5 AR IE AR IE AR TE AR T 4038 , DM EAT B 3 10 24w R R B A AR B AR
Ptk o 2 PG, o 5 2 ) A B iS5 AR, Bl a5 b b e Z A AF TR BLAEHK & L (Ha 'y
CZAGFAFATE BAEHR 2, I a5 oA oIl 5 L 1 — G5 Rai i ML v bRl LA
RV G EuNSE= g avas S (R TSN /o S W MUY e ¢ ¥ i o T2 R s R 2 S A R )
Mh S FHEER AR HUARTE I 2010 A by A S5 1A T 2RO R R R B SR E ), A TRE
UEYNA 3 22 TRAE R TARHL Sy , DRI IR 46 v o J88 g At 5 AR AR BEAG N S A A
N AR RRA B A A AW AR e i KRR Bk A A BEUZ B TR AT
BEIEAT BRI B TAEDL 2 At s Ho, s g ih TR S T E A ml R AR G R ol
k2 LA 23 T BRI 28 BILE T 370 B Ak B A A5 SERI s b 2 LA 1 A, ELIX D T il
H A IFAT A R 2 TR Z] s 1LAT , FamafJensen (1983 )IA kA 253 i ML i T LA 57
R IRPUR 5T AL TR ML PO AU E B S NP R A S RE i E , I
SRAHEZHE NS5 A RNAE G5 LT, AR SCH R H2

H2: B P 5 0 2 R 2% Lo BE Ry , SRR PE R AR (BLPE 2e BRAS B (2

=, MIR&IT

(— VREAS L AR A R
HEME 23 T7200 V4R K A 1 (O T8 b Tl 2 ) A Sz e Sy 9 = o B2 A 908 S 28 L) i RLE L 78
200346 30 H A, b A Al # S o B RZATE =0 Z — R Sr # g, AR SCt B

2004—20174FF E AR A FIVE M IF S 4, 15 5)32 934 MW RREAS , HIBR S 2N A |

STy A A SCBHR A Y 1T 28 7], B A5 513 983 AN ULIINAE FH T S UE S AT o A SCHe BG4 43 1 2%
H A FVE RIS G, 2 Rl A% Y 7 ), 5 HAAAE 2 0GR 1 2 ) D A 1
T7 o RSB e AR BIFFE B M) , AR SO Il e i) JE SR YA 1 84T T 1% Winsorizeth B i 47
JEAARAERR T kT8 BUndex /MA 3K B TCSMARBUIEJE , iz FHAE 2 M 48 70 M i i Pajek it 7
F LB, I Stata AT 13T

(BRI AR g X

AXZ2% ChiudF (2013) 75 A (2015 RYBEHEL, I FOFSE sk 36 S BR (DANE

C score = By+ BiIn_C _score + (rlnde _cen + P3inde _cen x In_C score
+ Z Control + Z Year + Zlndustry +e

PR B th TH S S UL P A R 2 RENEC score, T 7 S Khanfll
Watts (2009 ) ; il BAL M AL Qe A R R SR8 EIn_C score, SCRETFE M M 28 B YL N R Y 2%
THRMEME KT, IR P I EAE R In_C_score; VA 15 A5 5 Ry FAT Sx 115 S S7 38 55 11 I 45 vl
[# Inde_cen , VAT H .0 Closeness FIRE L HHUL B DegreelE it 46 R , Ho , 45301 vho0 B 2%
ST RAL 1A 2% rhoh Sy FE S R) AV TR R AR R 5 AR O B U S 1 EE R e S A
FAHIRAS G FR B0 | T AN X 2 5 22 [0 (4 Y A B Al R P A T i AL TS AR (9 T3

(1)

OFEIT 0 BE SRR P Lo R TR B PO 265 OB o USRS LI PR 7 75 , A A P oo L FIVRRAE 16 B oo 45 LA 7 B
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#H2 2EBT B Pajek 58 i , Hoi 38 77 s 7E S % Freeman (1979 ) LU K 84~ FllRiz £% (2012)
LRI K 7 35 23 R B BIEOVE S A R B0 F AT o B LR R e T R B
T AR %) 2 37 A SR B AR YOG R | TR v B A A A S R ] <) B2 AH
TR OC R o RS S LR BSONT B () 4 R 2 (L P g Az A 6 = 6 A BRI TR I 5K, S LA Lk
T3 CHEAT IR ; 42 A8 5 Al KRB Size T LU M/B 57 B [t %8 Lev 5 #8128 ] Expense 5 7™
%5 2R Roa JEALEE T BEShrhfd 10 . ;=R i Soe ST #E 5 LU 5 Indep ratio [WHYR-G—Dual 55
JIr 7525 Dadtunit /N Rl R Age 8 TR W2 Audittyp T 507K Index UL K AF-JE Year FA T
Industry AERY AL B, #5223 W 5 ST X004 B2 [T 5 500 AR T 361 5 3800 AT 4 o o A o R i
H1BAT, WA G AN R 2t R gt E In. C score) R EUN A IE , H 3 A W58 B H2 B4AT, W
b O B SR ERNRBNZCNIE, H B3 RS T B2 AR 1 S
*1 TEEXERIRA
R RERS AN AR A 5

e e . £:2% KhanfWatts (2009 ) 32 F3%5(2018 ) &
fFREER In C score TEUARIRZITRAMENE  MZTPEGLA R K-

] = PR L 37 AN g -1
WA Inde_cen HELHLEE HEEULE (Closeness): | 3 d(i,j)]
=1
oRE ) BE Xji
*IEEP‘L)E *%qu'E‘E(Degree)lzjgil
P A B Size Al KA YNEIDSS g (UPOE i
Mm/B TR DN EI R T AR5 v BT I TN (A U
Lev B R TS B LR
Expense  ‘EHRTH] O\ FVE IR TR FH A XL
Roa BE AR Bl i AE R LR B
Shrhfd10 AU E N RG-S R IBAR SR L A8 Fn
Soe FAALPESTT I8 FLERA N A A
Indep_ratio TS #E 1] GLiRvaY o Ay e YN ]
Dual ~ WHRG— HF KRG BEHE h R — AGRE
Dadwunit ~ F55 % PR N WIIE (e b WP/
dge  AFVEM SRR
Audittyp  HIRE LAY A FR R BARETC O B R
Index ___ THILKF St X T 31 R K- FIRR B

M. KIELRRSH

(— )R PEGE T S AH A E ST

FEoHE T 45 EEAR B A TG T R R AT LYY A R S TR C_scored4IH
$90.0074 ; AL YL /N w25 RafittiIn. C scored M J90.0093 . A 7 =5 [ 2% vhuro B (1 8 g
WL FE Closeness FIFR BE W0 E Degree i 341{E 53 511 20.0047#10.0042 . IL A1, 77 1 75 %
Roal¥ME40.0492 5 AR Hh B Shrhfd 10/ 34(E R 0.1718 s FRER G —Dualff34{E40.7228 , 1)
BA72%IM 2 AP AE B S K S B G R AT OO0 s 7 B 55 He il Indep ratioI3MEM0.3747 ;35
%5 W 52 Dadtunit) BIE 8 0.5692 , REIFEA h— P22 47 1 A FIIE R T R S IHIN R 55 BT i 15
NV RST AR Age P 4B F114.8818 5 P2AL I 5t Soe I H4IE 410.3482 , BIREA 1 65% 5 47 /A K
AEEA AT HIHE W AudittypBIFE 40.9970 , 8 H199% 4 25 7 B 125 WL s To {5 B 2 0 5
T3 FE B A L DX (PR )t B A (B A, HAR X 1
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®2 kgt

AT REAUINE  MME bR RoME BORE TSR AR B

C score 3983 0.0074 0.0551 0.0000 0.4742 0.0000 0.0000 0.0000
In_C score 3983 0.0093 0.0535 0.0000 0.4491 0.0000 0.0000 0.0000
Closeness 3983 0.0047 0.0058 0.0001 0.0767 0.0018 0.0030 0.0048
Degree 3983 0.0042 0.0055 0.0001 0.0588 0.0016 0.0026 0.0041
Size 3983 22.0267 1.2159 19.5241 25.9494 21.1459 21.8637 22.6810
M/B 3983 2.1648 13619 0.9488 9.4242 1.3119 1.7222 2.5294
Lev 3983 0.4101 0.2025 0.0466 0.9217 0.2470 0.4027 0.5638
Expense 3983 18.7924 1.0800 15.9174 22.0907 18.0491 18.6879 19.4232
Roa 3983 0.0492 0.0401 -0.0214 0.2028 0.0189 0.0398 0.0687
Shrhfd10 3983 0.1718 0.1180 0.0168 0.5872 0.0795 0.1445 0.2378
Soe 3983 0.3482 0.4765 0.0000 1.0000 0.0000 0.0000 1.0000
Indep_ratio 3983 0.3747 0.0566 0.1429 0.7143 0.3333 0.3333 0.4286
Dual 3983 0.7228 0.4477 0.0000 1.0000 0.0000 1.0000 1.0000
Dadtunit 3983 0.5692 0.4953 0.0000 1.0000 0.0000 1.0000 1.0000
Age 3983 14.8818 5.6021 1.0000 34.0000 11.0000 15.0000 19.0000
Audittyp 3983 0.9970 0.0548 0.0000 1.0000 1.0000 1.0000 1.0000
Index 3983 8.8309 1.9414 -1.1400 11.8000 7.3900 9.3000 10.2000

A R f (A A AR ™ H 1) 22 F AR AR B T B/ D R WA T I o AR SR S s 7Y
AR R 22 R IK K, 5 2R R VIFRYSAME 53 58 1. 73F11.71, B BRI AL I G 3, AN
TE)HL I 22 HE R P )

() ZIellA%E 1t

F3E TR R A S5 R R PSSR TR Y AR SRR EMIn_C_score 58k
FEYL N RIS RRMENE C_score Z [RIFAEAS IR 15 A% B 142 ) A2 8 sl 174 [0 U1 3R 500, 45 5 I s 3R 4
HIE, BFE1% 0 E A Bl ke 50 58 AR AR )5, A AR B35 UL L4505
UE TSR HL 5 = FIFEE PSSR T FE 53 I AE 5 A8 5423 v BE Closeness IR BE
L& Degree it H: 5 fig 678 B (Y A R T i A8 o 1 W1 A 2280, 45 5 B, F8r HU0 B Closeness FIRE
FE L BE Degreel) RS B 3 SERIMALON I, HAE1% B EMKF il ks 5
FHNVFEESHN 53 MBNR T RIS S AR & 5B mH 4558, HAESE LIRS \ g h gt —2
PEMAEBE 5171, 45 8 W, V9 A8 B2 0 B Closeness FIFE B HHU i Degree £/ Rl ) 211
Rt ry AL Gl 3] 2 A R 1 T MR T X — PR 458 SR 1 IR H2 .

(=) HIX T A K52 B3 5T o

FISCo BT 25 R o , B 23115 500 2 S0 5E S0 0 25 o0 BBk ey, B R 6% A 4 W 224
FH 52028 /) IR BRYCSR , PO 8128 R ST A M A FARRIKE SR, X — 2518 R 552
1] b X 25 S ()52 M W8 28 O BB RIS (2009) BRI, T A AR BE A b DX, BB AR o 2
JEE AR AR 5 T I AR B AT ) b DX, o3 Jo W 3 7 SR 4841 . Ball &% (2003 ) % 7R S AN [7]
EI KA TSR, AR T AR FIHLIX, AN A 2805 S5 i B e e e HE B AR 282 5
o FIRFAEA R AT K SR ANFI T3 B AR BE DL SO Rk A ] BE PR B2 T, /i SC4h 8
TR & A ARl , AR SCS 2 R ER S (2013 ) A8 , R T 94038 BUndex it A 70 &, 4
T A SR KTk ey i R A R e S, T S Ak A8 B0 iy AL e N w4 IR T 3 Ak g By v ooz
B, — AT AK R AL, o — o T A AR, 43 A TR [l 25 2R
WMEAFTR
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x3 STEIAER
AR 1 2 3 4 5 6 7 8
In_C score 03212°7  0.0244°  —0.0258 —0.0096 —0.0269 —0.0102 —0.0503"" —0.0452"
(20.69) (1.65) (-1.20) (-046) (-126) (-0.50) (-2.69) (-2.50)

ok

Closeness -0.0272 —0.0925 —0.1254
(-0.19) (-0.61) (-0.71)
Closeness x 35.6640°"" 35.9089™"" 10.7054""
In_C score (21.74) (22.10) (6.53)
Degree —0.0288 —-0.1197 -0.2451
(-0.19) (—0.74) (-1.29)
Degree x 36.9291° 371757 11.1638™
In_C score (22.06) (22.42) (6.63)
Size 0.0027" 0.0077"  0.0077""  0.0028"  0.0028"
(1.98) (5.55) (5.54) (2.01) (2.02)
M/B -0.0011 -0.0010  —0.0009 —0.0011" —0.0011"
(-1.63) (-1.48) (-142) (-1.69) (-1.65)
Lev —0.0073 0.0168™ 0.0170™"  —0.0062  —0.0061
(-1.53) (3.29) (334)  (-131) (-129)
Expense -0.0021 —0.0089"" —0.0088"" —0.0022  —0.0022
(-1.58) (-6.60) (-6.58) (-1.61) (-1.61)
Roa —-0.0189 -0.0098 —0.0078 —0.0173 -0.0166
(-0.95) (-0.44) (-035) (-0.88) (-0.84)
Shrhfd10 -0.0016 0.0040 0.0042  -0.0021  —0.0021
(-0.26) (0.57) (0.60)  (-0.35) (-0.34)
Soe -0.0009 -0.0028  —0.0029 —0.0010 —0.0010
(-0.50) (-1.48) (-1.51) (-0.57) (-0.58)
Indep ratio 0.0033 0.0159 0.0165 0.0034 0.0031
(0.26) (1.13) (1.18) (0.27) (0.25)
Dual -0.0004 0.0009 0.0010 0.0000 0.0000
(-0.22) (0.49) (0.54)  (-0.01)  (0.03)
Dadtunit -0.0010 -0.0017 —0.0017 —0.0010 —0.0010
(-0.73) (-1.07) (=1.06) (-0.72) (-0.73)
Age 0.0001 0.0002 0.0002 0.0001 0.0001
(0.86) (1.09) (1.07) (0.74) (0.72)
Audittyp -0.0104 -0.0105 —0.0104 —0.0099  —0.0098
(—0.84) (-0.74)  (-0.74)  (-0.80)  (-0.79)
Index -0.0003 -0.0008" —0.0008" —0.0004 —0.0003
(-0.86) (-1.95) (-1.84) (-096) (-0.93)
_cons  0.0044™" 03498 0.0051"" 0.0051""  0.0081  0.0071 03169 0.3169™"

(5.26) (15.16) (4.95) (5.07) (0.34) (0.30) (13.45) (13.41)
Industry AT il A AR MRS AR =il il
Year AP il AR AER ONER AT 24 21l
N 3983 3983 3983 3983 3983 3983 3983 3983

adj. R 0.0968 0.4028 0.1962 0.1990 0.2172 0.2197 0.4089 0.4090
F 427.9734  64.9342  325.0023 330.7596  70.0593  71.0582  63.5986  63.6427

TR 1% M ACE L AR, R A 5% i MK Ll K, R TE 10% ok
V- I AR, DU TR

FAE T XA R TSRS B A S5 R Herh 55— SRS =51 i A AKC P
4,5 IV U R T A ACE AR , 3 )25 R vhul B SR oD BEAE R Rl T Ak
Beb AR AE L BUH S5 R SR BRI K PR Y v o0 BE ST Closeness<In_C_score
FlDegreexin_C_scorelc A7 i1t b Z AT IG 2 A1, T ALK -4 o A1 9 28 e 0T 417 1 Yo 1) Jd 31
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F4 XHTHUKEEEAER

TS KA S KA S
In_C score -0.0591"" -0.0253 -0.0525™" -0.0192
(-3.08) (-0.36) (—2.82) (-0.29)
Closeness -0.0707 —0.5803
(-0.36) (-1.38)
Closenessx 14.5827™ 8.5419
In_C score (8.14) (1.62)
Degree —0.1934 —0.7318
(-0.93) (—1.48)
Degreex 15.4290™" 8.5702
In_C score (8.34) (1.60)
Size 0.0029" 0.0025 0.0029" 0.0026
(1.90) (0.72) (1.89) (0.74)
M/B -0.0009 -0.0019 -0.0008 -0.0019
(-1.22) (-1.11) (-1.18) (-1.09)
Lev -0.0069 -0.0050 -0.0068 -0.0052
(-1.36) (—0.40) (-1.34) (—0.41)
Expense -0.0018 -0.0023 -0.0018 -0.0023
(-1.20) (-0.71) (-1.18) (-0.71)
Roa -0.0249 -0.0022 -0.0239 -0.0027
(-1.18) (—0.04) (-1.13) (-0.05)
Shrhfd10 0.0011 -0.0140 0.0012 -0.0139
(0.17) (-0.83) (0.18) (-0.82)
Soe -0.0017 -0.0012 -0.0017 -0.0014
(-0.87) (-0.26) (-0.89) (-0.29)
Indep_ratio —-0.0142 0.1070™" -0.0144 0.1069™"
(-1.07) (3.24) (-1.09) (3.24)
Dual 0.0003 -0.0030 0.0003 -0.0027
(0.16) (-0.52) (0.19) (—0.48)
Dadtunit 0.0000 -0.0055 0.0000 -0.0055
(-0.03) (-1.37) (-0.01) (-1.38)
Age 0.0002 -0.0005 0.0002 -0.0005
(1.28) (-1.08) (1.27) (-1.09)
Audittyp -0.0167 0.0277 -0.0166 0.0283
(-1.26) (0.81) (-1.25) (0.83)
_cons 0.2562™" 0.3290™" 0.2544™ 0.3292™"
(9.59) (5.70) (9.49) (5.70)
Industry i i i il
Year il il il il
N 3361 622 3361 622
adj. R 0.3345 0.6274 0.3349 0.6275
F 40.2731 27.8078 40.3523 27.8200

KA i A, ELARBO IE S R AT AR R A58, 28 F) Bk XA T 37 K ~F 8 e ff 2 x 2=
TR A9 2 B ROV 1 1. 35 28 S A R , T 37 A K1 4508 Ml IX A 07 25 58 T T 37
AKX AT RERY IR AE T, th TSR T S A i X 8 2 B SR A7 12 22 57 (Ball,,
2003 ), PAITIZA 7 BT A BR300 A )t i) g 2 S Bl TR b i 22 Al o A T 3 K P i X
2 R EAL T RPN B9 54, AR AR B AR 5 T SR i , DR M3 S i B 2 0 15 L S
55 FE BRI QBB s TN T T 0 AR B A M DX T 7, RIVEEA7 AR 2R A, LA R0
P RORB AT, PRI R 25 v BE B IR 1 R DR AS 35
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(D) =AU B N A3 5T o B

55 PG 7 4305 I SR IBEA e B 3 O BIARAN ], i el [ AT 42 BBE Al o 4 1 BT 8 m A< BEVT
L7, v 2 W] A 4 ) B2 T 5 PG 7 R R R 22 5, IR 22 HLAB 7 TR AP AE BRI AN
[7] (ERATPESE, 2006 ) 7 35 2 A6 BRAE T B AN = A50H1 BE AR RS 5, th T A el
FEl T, PRI HGE S A S 2 oy [ R & 5 SR BT AN ] P A i Aol o, gt 5 o = i
WARE AL AN TR, SCRE X 73 T B GeA RII AU o , LA AR e 28 Rl 75 o [ A P oA R 3
FEREA 3 9 A Al SR A At A U238 [ SR N s R

x5 XONEREIERER

AT EA JEEA EA JEEA il
In_C score —0.0455 -0.0555™ -0.0363 —0.0552"
(—1.45) (-2.35) (-1.19) (—2.42)
Closeness 0.0834 —0.1142
(0.29) (-0.49)
Closenessx 15.0731™ 1.4954
In_C score (6.24) (0.60)
Degree —0.0287 —0.2547
(-0.10) (-1.00)
Degreex 15.0370™ 1.6493
In_C score (6.15) (0.61)
Size 0.0016 0.0027 0.0017 0.0027
(0.62) (1.61) (0.65) (1.61)
M/B -0.0027 -0.0004 -0.0027 -0.0004
(—1.64) (—0.60) (-1.61) (—0.60)
Lev —0.0028 -0.0084 -0.0029 -0.0083
(-0.29) (-1.62) (-0.29) (-1.59)
Expense -0.0037 -0.0007 -0.0037 -0.0007
(-1.49) (-0.41) (-1.50) (-0.41)
Roa -0.0119 -0.0154 -0.0115 -0.0152
(-0.27) (—0.74) (-0.26) (-0.73)
Shrhfd10 0.0119 —0.0094 0.0119 -0.0093
(1.00) (-1.30) (1.00) (-1.29)
Indep ratio 0.0045 0.0009 0.0041 0.0004
(0.18) (0.07) (0.17) (0.03)
Dual 0.0050 -0.0015 0.0050 -0.0015
(1.03) (—0.97) (1.03) (—0.94)
Dadtunit 0.0015 -0.0024 0.0015 -0.0024
(0.51) (-1.58) (0.51) (-1.58)
Age 0.0002 0.0000 0.0002 0.0000
(0.68) (0.05) (0.65) (0.05)
Audittyp 0.0017 -0.0160 0.0018 -0.0160
(0.07) (-1.19) (0.07) (-1.19)
Index -0.0002 —0.0001 —0.0002 —0.0001
(-0.33) (-0.31) (-0.32) (-0.28)
_cons 0.2733™ 0.4232™ 0.2750™" 0.4247
(6.37) (14.28) (6.40) (14.20)
Industry il il et et
Year il il i i
N 1387 2596 1387 2596
adj. R 0.4211 0.4111 0.4203 0.4113
F 25.0057 44.1354 24.9256 44.164
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PSR T AEA R AR ) Aalk b, 7 3 0 2 m O X A5 AR R T AR e

S HI RIS =F N AL, 55 — 3 DS AR A HE B, o ml 5 SR i vhu b i SR
FhC BETEAS [R] 7= UM 5t 08 i ol mh 15 4 T i 5 o a1 0 45 2R B, 76 B Al A dE B A 4
b B S 2 v BE G A Y 500 34 B IF 1) 3 VR o AR BV Al e, rhos BE AE 3fe I
ClosenessxIn_C_scorefllDegreexIn_C_scored*J1E 1% B & /K b3l o K56 5 e 38 E=A 4
M, AR PN T S RS o RITT AT AIA R, ST AR R A% G0 A8 A Al R B
PR A RE A B RITE T, A Al 32 B B 22 A (R G BB 11400 , 7038 A1) s AR 1y [] Hisf

AR R AR Rl ARe &
1At 2 DA, LA TR brAE X 3R A 4
b F AR , Hm ST 3 S AT e At
LA — 2 R GE, PRI A% Y380 A 25 T
W s RS A TAAAE 2 e Al Sk
FR G B A5, U FIACRI B & 5 A
AV AH EE B R KB 22 70, S HE B
ST [ P AP S B Al 5 Mt AN TR) (%
CLPNAYIAKE, 2014 ), R AU BE YR
YERIEAE R b PR B

(FO)FR g

1. B AR S Al o 75X

WG SCHTIR , 727 A e N A, 23
SRR T R T S I T Khan
Watts(2009) FIr 2 H B C_scorefii Rl (RNER
AR AR A 7EBasu (1997 )42
M R 2 A — T AR A A S 2 —
A GE AT R £ S K hanFl Watts (2009 ) i 4b
BT, A SCk gk Ball Al Shivakuma (2005 )
P I T304 7 1, B R AR 15 8
AR F—IR A AR TR )
SRR I AT IE o B TR IR AT B, 45
RARLESCh I, B2 T VR R R I
IS5 B, 38T RECH IE H 83, 3%
Y el AR AR 5 PR AR o 9 il U
WA 265 Hp BE B YR T VR FATS A AE

2. AR

T HAR R R HUE YL A J RS
WL A% R S Il A o T 2 AR i, 9F
PEAT RN ARG 56 55 T HL AR A 46 At
JEPUBIAG I FE A B0 At b AR SCHE T
BB a1 O 55 B B el A g SR k6 25
DL SR, SCECH, PSS 5t

K6 E_MEBEAZR
RS BIEETS BIEETS
In_C score -0.3139" -0.2496"
(—2.45) (-1.99)
Closeness -0.8221™"
(-3.92)
Closenessx 206.7033™
In_C score (12.64)
Degree -0.8616™"
(-3.90)
Degreex 211.9525™
In_C score (12.53)
Size 0.0009 0.0008
(0.55) (0.48)
M/B —0.0014" —0.0014"
(-1.92) (-1.94)
Lev -0.0015 -0.0016
(-0.27) (-0.28)
Expense —0.0024 —0.0023
(-1.46) (-1.38)
Roa -0.0159 -0.0158
(-0.67) (-0.67)
Shrhfd10 0.0031 0.0035
(0.42) (0.47)
Soe 0.0009 0.0010
(0.44) (0.49)
Indep_ratio —0.0099 —0.0099
(-0.65) (-0.66)
Dual -0.0005 -0.0006
(-0.27) (-0.30)
Dadtunit -0.0027 -0.0027
(-1.55) (-1.55)
Age 0.0000 0.0000
(-0.21) (-0.25)
Audittyp -0.0109 -0.0108
(-0.72) (-0.71)
Index -0.0016"" -0.0016™
(-3.65) (-3.62)
_cons 0.0522" 0.0519™
(2.00) (1.98)
Industry i £l
Year i P4l
N 3983 3983
adj. R’ 0.1165 0.1153
F 17.4042 17.2151
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Can Accounting Conservatism Be Contagious? Analysis from
the Perspective of Network Centrality

Zhao Yan, Hou Rui, Chen Yi
(School of Business, Jilin University, Changchun 130012, China )

Summary: As a traditional principle, conservatism principle is also known as prudence principle.
It refers to the fact that in the market economy, due to the great risks and uncertainties the economic
activities of enterprises are faced with, the conservatism principle generally summarized as “expecting
possible loss, but not expecting possible income” is usually upheld by enterprises. As it is reflected in
the accounting treatment, we ought to hold a conservative attitude (cautious attitude) towards the
recognition of revenue, expense or loss. Specifically, possible losses or liabilities should be fully
estimated, while possible revenues or gains should not be generally recognized, or must be estimated
with great care. Accounting conservatism was first proposed by Basu in 1997 from the perspective of
empirical study. Since then, the definition of accounting conservatism has been gradually accepted by
scholars and constantly revised in practice. Accounting conservatism requires enterprises to be more
cautious when facing good news than when facing bad news, that is, they should not underestimate
assets or earnings, nor underestimate liabilities and expenses. Independent directors with accounting
background can reasonably use their professional judgment to measure the degree of conservatism of
accounting recognition. This paper examines the network contagion effect of accounting conservatism
from the perspective of the chain phenomenon of independent directors with accounting background.
Based on the relevant data of listed companies in Shanghai and Shenzhen A-shares in China from 2004
to 2017, it finds that, due to the concurrent appointment of independent directors with accounting
background, the accounting conservatism of interlock companies share similarities (that is the
contagious effect of account), that is, when different companies have the same directors, accounting
conservatism between companies share a certain numerical similarity, and the higher the network
centrality of directors is, the more significant the contagious effect is. Through further research, we find

that the contagious effect is obvious in areas with high level of marketization, the possible reason is that

AU M B 17 T 0

151


http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1111/j.1911-3846.2010.01027.x
http://dx.doi.org/10.2308/accr-50322
http://dx.doi.org/10.1111/j.1540-6261.2009.01494.x
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1111/j.1911-3846.2010.01027.x
http://dx.doi.org/10.2308/accr-50322
http://dx.doi.org/10.1111/j.1540-6261.2009.01494.x
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1111/j.1911-3846.2010.01027.x
http://dx.doi.org/10.2308/accr-50322
http://dx.doi.org/10.1111/j.1540-6261.2009.01494.x
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1016/j.intaccaudtax.2012.01.001
http://dx.doi.org/10.1111/j.1911-3846.2010.01027.x
http://dx.doi.org/10.2308/accr-50322
http://dx.doi.org/10.1111/j.1540-6261.2009.01494.x
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2009.08.002
http://dx.doi.org/10.1016/j.jacceco.2015.07.003
http://dx.doi.org/10.1016/j.jacceco.2015.07.003

152

the regions with high marketization level have higher efficiency of information transmission, so
companies in such environment are also more sensitive to the processing and feedback of heterogeneous
information; The contagious effect of state-owned enterprises is significantly larger than that of non-
state-owned enterprises, the possible reason is that the diversified management of private enterprises
weakens the contagious effect caused by the chain of directors. From the perspective of sociology, this
paper uses the network centrality to measure the degree of director interlocks, which enriches the related
researches on corporate governance from a network perspective. In fact, there are a lot of paths between
directors for information transmission. However, limited by data sources, our research cannot obtain and
quantify all the social relations of each director, nor can it accurately investigate all the channels of
information transmission among directors. In future research work, the other similar characteristics
between companies caused by board interlocks can be further researched.
Key words: accounting conservatism; contagion effect; network centrality
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