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e—haE M, XA ERE ESH CFO M @i mili 5, #m CFO
TE2% TG FRAS R v 4 AR A0 0 A & 1D 3 B 1A B R B AR it b
B/ 28 00 M ) S HE

IR IS — RUR B A EIE I . A BN A SRR (AR A
O B A SR AR B 110 I 8 4 L 1 IR W Ak AT O (Hambrick 4
1984) . FETIZHIE AN ER A 2T RE RS A B CFO B 57 R E 4
e A D PR AR I R 2 R X 2 HE B RS 54 B O iR A R 20t
ARG i — 2IHME R B E . B A R 2 A B R T A E Y
LA RE T A 55 AR B0 L JE B L PPN 2 W 22 B IR BUA A JE T T o TR E B 4 1] FY)
TR 2R RO B A TR A BRI R, B HEOC R BNESE TR
KA B R DIRE . P A SCR I E R T T7 LR BT CFO B9 17 SRR
5o HE BB Z ] 19 ¢ 2 1K K R CRO R 5A B T4 Tl i 215
B FRANTHITIE AT LA A B2 5 8 A8 HO R — >y sk | 1 B e 1] A 4
AT 22 (0 LI ER 5 R BT A, 4R T Al 2 T HE BB 4R B B
BeAb , CFO il B 2 H Al b1 28 &) 1E 75 B HE 7E 56 38 19— 2> w36 BEAL G .
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Hambrick % (1984) $2& H 1 15 J2 B B BE 180 Sk, 45 31 35 14 A 60 285+
(UL 2 T G A DG A5 B A8 A 8 7 B0 4S5 38 AR U552 W b A1) 7 5 W 3 455 3
WAL AT R . AR A 0 B A A DL B L (H 5 B A A RE )
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() 0N BTN 53 e e W 45 JGR . (HLJR: 2% SCHE i 9 A 0 1 A o B2 3T L A7 7E W
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(2009) YA 5T WA L CFO 37 B 1 Jih 52 249 77 A8 X6 Ry 31300 5 28 B4 7 i~ 1)
e 4. FEERIZE (2009) & BLL.ROE 5 CFO B Fj4F 37 2 3% 41 56 i
SRR 2L L 3 B RS IR AT CFO 2 %A 7] ROE 724 B 3% 1Y 1T
SN, ] R (20100 FYBIFSE N, e 8 AT A 1) RIS L A 1% P 1) % 2 ) 0 45
HIRAT R B W AR R T i A A S R S R 25 R AR IR 25 R T
5 TR 11 52 ) I 25 DE A 56 5 e A, R A A A R A 5 0 45 i AR ) 28 R B A
Koo WRFELE N o A R T 6T 2 W0 55 T R AT R s i BRI T S R4 . 2
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CFO M AR E S bk &35 B RO R . BATIE W 55 Tk 2 7/ B AR
SHE BB SRR AR 3 J WL E IR A R i 254 R AR AR CFO AR
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B ] R IBURURS 5 /N I RS . ] R XUAE (20100 & BR, i A AR IS 15 40 ] T
SEARGAME ., AT R AL &SI E R AAAE ) 2450 Loyl . — 3L F
FRYRIE 1 5 07 R E 2 22 5 R UL it 25 A st Rt
FRRMERT R . KA CFO PR NPRST , T ] 1 B A AT M s o 25 0 58 48
B, E B AR T T 43 SR, R S RIS W S E 22 B R A IR AR
W5 TAELI IEAIE . CFO ER AR, TR M T 5 X 25 11 v 0 ) B i g
s I 2D R 25 4 . e, FRATT R R 1

B 1: CFO 4R 5 4l i 23 1105 185 1R A 5%
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3.CFO M2 & FE B, Spence(1970) #2 HHy 2580 1 i % A5 S & s
IAH L JRE B 1 32 20 R B 1) R R AB T A QR BLRE IS B AR R BE T 1A
2B P AN, Aler 25 (2005) BHFFE &K B . CFO A MBA 224 ¥
WG RERNER, AT, — M0 5 . B0 KT DL A #1345 A A fig
F3 3 BB KOV 85 v 2% I HE 3 S 5 JEARURIGE I R BE AR Ak 1 BE S B, B B
FRALEEGE ). B, CFO 24 5 B e Aol i W0 55 i R MOR 5 & A 21 22485
Y FRATT 4 6 3.

bt 3:CFO 32 208 T2 BB Ak 9 2> 117 8 ot 1 0y

4. CFO MW % L. CFO M55 K48 CFO B & F AR K, —i
M5 - CFO 1Y% lb 47 AR AT 855, 6 W 55 23 110U T 3 4 15 R R A L it i 25
DU M . Aler % (2005) I SEIERF 5T & BL.CFO J& CPA . A R R
Gy R 55 ER, FE D) CPA %l B 2R % Al 231 8 TR 55 iA
AR H IR B IR S A M L L SRS AR IR AT R I A
FEM ST PR (LU R FR T EEh , 8 UG 2 80F . Bk, CFO it I A 2%
I LR F] CPA iR AR e 1 F Xt 23 11 B0 8 L2 31 A o 58 0 9 B L - e
KAE TAEPAR R e, i BT A4 B 4.

Bt 4:CFO J& CPA 1,k &35 B T .

5. CFO WL, Fraser 4% (2006) BT 5 0, B 5 206 ) 2 @i FL &, 4
HET LGS ACKEARMNEES , AWEIEACHIRFE 2., Aler %
(2005) B LB, CFO TAE G F 5, kAW 55 HR R 8. CFO
AT L X i sl 8155 0 T 2 A ol i A A7 ol A9 9 O R R TR A B TR
CFO &R iz I RE 1 M2 il i s v A A TH i R i &5 B
R, B, FATHEEARYE 5.
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(MR 5 54

FATHEEAE 2001 —2008 4F &AL W 5 AR M AE SRR AT A FAENKS
THE BB A5, 280 H] 5185, HirP IR T 721 KL, 1P 797 K. WATHK
W EE I B o0 RN W) R A A T 22 A ARy SR FD B R Y S 22 W
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B AR LR AR AR ALY, DRt L 5 4 5 P A A CFO sl 55 e s, 384T
g5 A FoMh 5 5C0E BRI A AR 18 W 55 1 BT N WORM B . 2 BR A Bk B
CFO 5 45 11 58 NIFREAS . B 5 79 B F R AR AR WSS H 962 A, 45 il A WL 58
{2 2994, FE R, B e = Sy 0 i A ) L A5 BIREAI SR A3 1934,

AR SCHECHE K H CSMAR 088 22 Fn_E i 28 w48 22 2 1 Bl 8545 800 I

(ORI B

Sy fift PR A g (] ] BB A E G P AR M () B, AR SCfE % Heckman (1979) 19—
By B R R 1T FRATT 1 I S AR AR

CFOC,=a, t+o,Rest;+a,Loss; +a;Salary; +a, LEV;, +a; Size;, +¢ (1)

Pr(Rest;) =B, + B, Age;+ B, Master; + B; CPA; + B, Sex; + B; Ctime;

+BsFinr, + B;EG,+Bs LEV,+ B, Size; + Bio Audit,
+ B Lossi+ By, Feash, 4+ B,; Lamda; +¢; 2

B (D) gl i B AR B CFOC & CFO 175 SHARE A8 L 20 R & CFO
AR MR 2 B FEE W 55 B KR AT, B i, Rest A& A
J AR i, IR A BUE 1, AR E AR A W HUE 05 Loss b HUMEAS &, 24 W 78 24
AR U 1, 5 B 05 Salary S8 722 5, CFO 76 W 48 191 9 4F 37 B 5 48
XFH LEV J& W55 AT FF L 2 28 5] AF R B8 7 45t % 5 Size S22 A MUBLAS £, 28
FIAE R BT 1 FAR A B e IBEHLIR 22 .

BAL (1) DL Rest A fif AR &, HIRAG I 253 H4F B BT = AR 1Y 22 ") X CFO 3
SCRRIE AR B 0, B0 25 58 25 115 B IR 25 19 0 W) O 5 ke B LA AT A RE 35 e
fER) CFO, AnRIFET CFO 1 15 5% 5 fF 228 1A S B e A8 o ) 5 R0 40045
s H Rest B9 FIEAFS5 2, W IR AR SR A% 28 547 Lamda 9P iy Bt probit
RRAY DA il B A T AR AR (2) [l U3 %) P A ], AR A (1) o s o 2 1Y)
FEI 32 2 RS 0 CFO 1 SRR AE 1 — 28 0w R Eb A B A R L 45 XUR IR
DL B St (I =5 450 19 28 &) 5 AT fig <3 1 2% D3 i . Bl BB 13 1 CFO; 4l
T HK e W 48 7 R R CFO ¥, CFO MIXHEW & F K,

BRL(2) th Bl i B8 i Pr(Rest) RS THE BB R HER 73 A . i R
B, Age i CFO AR IR 78 5 s Master Sh 52 #0 & Fe i A8 &, 1 CFO 4 i
F DL ) 2= 7 BU[E 1, & 05 CPA I 45 L K A8 &, W CFO J&
CPAHBUHE 1, B MBUE 0;Sex Fzn CFO 25 M. BUE 1, & W BUE 0; Ctime 1§
BT 2K EAEE CFO BAEHRAE R . 555 Ader %5 (2005) By ik , AT m
A— el AR i, Hod A RAE R @ B BLE S & (Feash) (R B A R & 4 22
X A ER Rl B I T oK A RS AR A B e 5l £ SR
ARSI 25 DL — AR R AR AR B 28 W) 82 BR il BE OK P (Fine) oK
7 FIAN 35 il B 5 O A B KT 22 R LA R B PR A . AR KR (EG) #
7N LIRS 0 4 A7 10 B I B A 0l 2 b — AR I 1 R B AR B BR DL — I R I A
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TREARE], BLAh, W IR Lk B B R R L T T2 E b R R P AR R AT
2248 DI FRATTBE IS 110 5 55 Ir (1 BASE C Audio AR AN A Tl ATl &
b4 Rl FER R OIn DA . Aadit 8 SR Q2R R & P RCE HEA AT T S
JEAT T OE 1, A W 0, AR i T A alk 4R J2 A T Bt Loss . W 45 4T,
FF LEV FI2S @ HUEE Size, Lamda A¥EHil AWK R .o FBA 1,

o | SEHE 25 R

(—) ik g

F 1R ARES TR, B TRATEI 2001 —2008 4K &k 4 it
W5 R BTN FIE A RIREAS R 1 P B REAR LT 35 T X — B R B
2B A E (Br CFO 5 SRR IE SR 8R40 . d & 1 vl L, 78 CFO
SN b 74.3% B9 CFO 2 B ¥ CFO By F Y 4R & 42.493 % ;530.8% 1Y
CFO #4504 (B a4 DL B4 5 B2 B A 14.9% 8 CFO J& CPA;
WML, CFO M BUEI A2 1 4828,

F1 CrOEEHTTENHIBEST

GIb Y ¥i{E RN b 2 S ON( /ME

Sex 0.743 1 0.437 1 0
Age 42.493 41.000 7.184 68 25
Master 0.308 0 0.462 1 0
CPA 0.149 0 0.356 1 0
Ctime 1.479 1.393 0.992 9.189 0.011

BAR R AR R B (ILFR 2)  FEHIAEAR B CFO [ 4F 1% B AR T R IR FEAS
ZHE TR WA A 22 AN W R RIS WU — 2 R AR R AR
Y CFO BF G & T fREA . 2 CFO W45 € K J5 it 45 i BE A 1)
CFO B2 HA CPA %Mk, H W ¥ m TIRGHEA, 78 CFO BAE W] ., % Hl
FEA NS & TR AR A (2 S A, Pl ARG b R A A [l 340
FART R MIREAS B AR i S0 Al 0 75 K 20 0 35 8 TR A RIS HE B
JihE 22 WA R B A AT Kok . R IR AR AR B R K OR B E R TR IR A IR
UR S T T 55 FTAT R 2 kAR T i T 2 i AR R 5 A
DL S RIS /N . 3 2 v AR A A 4 o) A8 it L ARAR A 31 5 %0 KOF B S
TTI 25 M 3R BH 4R AR i A SR RS T PR R AR R R RRAE

(ZH Z e lEa 43 #r

# 3 B CFO W5 SRR A WU B2 &, DL THE BB (Rest) M il B
Aa nAER AR R RIHG R, gRExR, HA L Pr(Master) f1 Pr
(CPA) Ky fiff B A8 i 1 [l AR R 2 G f B 3 1 . {HJZ, DL Pr(Master) by # f#
S B () I H B AR b, Rest @ [BIH R B —0.083. G2 it A B3 . LU Pr(CPA)

+ 128 -



I B.E K.F¥R.CFONESBTSSHERRE

x2 BTESN

e e | JRIAFEA 5 AR A A SRR REA AR A 7 {
I BN E:T -5 (€1(:) y (8D GEED)
SEX 0.767 0.733 —2.02"" 1.000 1.000 —2.02™""
Age 42.579 42.457 —0.44 42.000 41.000 —0.60
Master 0.295 0.314 0.77 0.000 0.000 0.77
CPA 0.123 0.163 2.36*" 0.000 0.000 2.28**
Ctime 1.438 1.495 1.47 1.333 1.417 1.15
Fcash 0.063 0.078 5.44 " 0.043 0.061 8.65*""
Finr 0.286 0.266 —2.39*" 0.249 0.238 —2.31%"
EG —0.054 0.019 2,85 —0.012 0.009 4,70
Loss 0.206 0.065 —10.02*** 0.000 0.000 —11.85*"*
Audit 0.117 0.215 7.2477" 0.000 0.000 6.52*""
LEV 0.520 0.438 —11. 84”* 0.533 0.443 —11.31***
Size 21. ()31 21.334 7.997** 20.991 21.188 6.20***
H YR NEE TR 1% .5 % 10/6’]7J<¥L%1+E% TR,

R A AR B AT, Rest B9 010 R 50 —0.346, 7€ 5% MIKF L4 it @
FORWSTHE B R 2Z A\ BOR 555 A CPA %1 CFO, Bk, 78
TR B Z o0 B o, R ATTH UL CPA Ry 8 ff B A8 1 59 B B Bt probit
BERIR A lamda, 2R 57 ABLAL (2) , DL il CPA 5 Rest Z [A] 4778 B N A& 2%
[i]

£3 UCFOMEEHTAERBETENEHLER

o | Pr(Sex)AHE| Age AHE | Pr(Master) i | Pr(CPA) Jy % Ctime J 8%

=M ImRER D (BB Q) | MBAERG) | WRERW | MRERG
Constant —1.122 25.599 """ —7.155""" —3.490"" —0.296
(1.66) (9.61) (39.44) (6.57) (—0.78)
Rest 0.197 0.485 —0.083 —0.346"" —0.012
(1.36) (1.64) (0.44) (4.62) (—0.29)

LEV —0.043 —2.145"" 1.003""" 0.703" —0.331""
(0.03) | (—2.81) (9.15) (2.88) (—3.05)

Size 0.101"" 0.838 """ 0.274"" 0.054 0.091"""
(5.70) (6.53) (25.23) (0.68) (5.02)
Loss 0.104 0.357 —0.233 —0.092 0.036
(0.49) (0.79) (117 (0.13) (0.57)
Salary —0.001 —0.035 0.020 0.116""" —0.005
(0.00)  [(—0.69) (0.87) (16.69) (—0.66)
L.R./Adj.R? 10.26 0.01 54.84°"" 30.71°"" 0.01
PRSIk 3193 3193 3193 3193 3193

TS N R RO
%MU/TTWKA&@%”E’J@BQ*% FRAT 2 0 0 3 A AR A
B B Je AR ABE R SR AT W, S5 R R R T AR B S,
CFO BB RN 55 K X 23 7115 B B & B W& i fi# B J1. 0t Sex Ml
CPA J2& B il i A8 o [0 9, 8 R 25 & 10 H , 258 FB A7 . Sex Y [l 4 &
Bow E o IE R CFO 2B MR, il &5 B i 8 588 R U6 2 15 3] 52 8F;
CPA Byl ZEAE 120 09KF 13 R 177, CFO & CPA (. 4k & A 2531 22
B B R A AR L 2 TR B T AL R 4 F5 3 S FF. Age.Master Al Ctime
1l U3 R B AR e v R B8 3, AR SO AR R U oK RE AT B S UE 45 SR 19 S s .
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Master 1 Ctime WY [HIH REAEG T AR E KU CFO W2 H A RIE
A% 0F 55 J 38 1) % AR R AT 3 i ke 0 . HLDs PRI RBAE 1 | B IR 2R
ﬂf*‘ﬁkﬁaﬁ%ﬂé’]?mﬂ"%%ﬁa%ﬂ“ﬂpf%éﬁéﬁﬁﬂ%ﬂf’ﬁﬁﬁ 17T 2 ) N B i 28 A
E— R IO T CFO AT I S8 0 2 15 S8 5T & 14 5% i) gl XL X 52
2010), ﬁt% Age [ RIH RO IEHA B, EJ B I i R AR T 2 ot o ) Ak
FEARBAR T Z H AR B CFO BLARZ 56 F= 5, (6 3 AR ) 2= > R IR e )
BE MR KR CFO X &5 B i 2 THE A S,

4 FHRBUEPEPESR

S i PR (1) PRI (2) FERI(3) PR (4) PRI (5) PRI (6)
Constant 4.619 1.560 3.127 0.929 4.345 " 0.427
(20.21) (19.12) (4.90) (0.34) (16.99) (0.06)
Sex 0.252*" 0.291*
(5.95) (3.64)
Age 0.008 0.018
(1.46) (2.06)
Master —0.056 0.142
(0.18) 0.75)
CPA —35.06 %% —34.152""*
(266.51) (219.03)
Ctime —0.037 0.005
(0.61) (0.00)
Fcash —0.290""* | —0.294*** | —0.259"** | —0.158 —0.348 —0.179
(14.86) (14.98) (7.23) (2.36) (18.26) (2.46)
Finr —0.338 —0.372 —0.640 —0.912** | —0.255 —0.888""
(2.06) (2.49) (3.59) (5.59) (1.1D (4.43)
EG —0.067 —0.062 0.025 0.536** | —0.063 0.552*"
(0.28) €0.24) (0.02) (6.56) 0.20) (5.8
LEV 3.231 %% 3.263 %" 3.153 %% 6.721 %% 3.198 %" 6.517 %%
(12.25) (12.44) (59.54) (17.18) (11.31) (13.51)
Size —0.328""" | —0.331""" | —0.237*"* 0.020 —0.304 % —0.007
(42.39) (42.65) (11.68) 0.07) (34.39) 0.01)
Loss 0.614 0.624 " 0.781 " 0.877 """ 0.625""" 0.837 **
(15.83) (16.22) (12.21) (12.69) (15.79) (9.65)
Audit —0.491°** | —0.485"** | —0.446"" —0.505 """ | —0.438"** —0.403 "
(14.56) (14.21) (6.52) (6.99) (11.23) (3.71)
Lamda 18.883 """ 18.477 "
(26.88) (22.19)
L.R. 303.48 301.79 130.35 621.97 227.16 483.18
B ER 3193 3193 3193 3193 3193 3193

E AT S WA RITE. T RRA.
A ARSI AREERRE

(—)CFO W15 SR IE 5 21T 2855 K A 0 00 2 k6 56

T [ W 55 L OAR  — > AR R BT WO B R A AR (R,
2010), ZJCEEM], ZRE RN A S E B2, AT EA = Num,
R AR I PR AN 5 7 O 33 9 24 /) BCME 1429 28 & W 0(535 %)
DA Num KA, F AT ZHEEEE, R 0ER S, 5R4GERAFGE,
Sex A [ R B AS B35 R CFO AP 5 B AR X &1 2248 & A 19 00 R 5L
BRERET . AEAS I H A K AR Y [T A R, CPA B [l R 8 —
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0. 674, 7E 526 /K F 3 R, 3l CFO J& CPA 9, ARl Z W kA 23t 2%
i AR AR AR ZE A A I 28 8 2 J5 . CPA 1Y [ H Rk — 0,701 AR AR TE
SU MK B FE N, K5 ME R BE— S TR 4. R W] CFO B 55
LR F T REAR 271 2255 & A AR, i LA B TR AR &0t 2250 R 2B 1Y
PR, BEAh 3R 4 TR S PR 2R i AR AR ST B X R A A A
il Xt 2T HE B R A B R R R

£S5 CFONERHUASSHERREMEHEIFTER

S R R (2) LRI (3) PRI (4) R (5) FRL(6)
Constant 3.819 " 2.940 0.826 0.607 3.699 2.049
(4.60) (2.63) 0.10) (0.068) (3.97) (0.85)
Sex —0.137 —0.421
(0.65) (2.57)
Age 0.028"** 0.006
(7.73) 0.11)
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TR (ERE,2006) , (HIZITF EW PN STTHEREEA R CFO EE 1 1h)
I i /i S R R IO A 0 = R O o W O A N WP B
ke 5 0 RN 25 B i T W R B 22 A 5 A — 8 bR B 3 B30 AT BR
T RAEAE RO 2 AR s L 20 BRI I REAR (302 A4) K AR O 25 4 R
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The Background Characteristics of CFOs and the
Quality of Accounting Information: Evidence from
China’s Companies with Financial Restatements

WANG Xia, XUE Yue, YU Xue-qiang

(Business School s East China Normal University ,Shanghai 200241 ,China)

Abstract: Taking the companies with financial restatements as the sam-

ple with low quality of accounting information, this paper (TF#% 144 )
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Large Shareholders’ Position, Features of Property
Right and the Gain of Control Benefits: Analysis
from the Angle of Block Share Transfer

YE Hui!', LI Shan-min?

(1.School of Finance and Accounting s Zhejiang Gongshang University »
Hangzhou 310018, China ;2.School of Business ,Sun Yat-sen
University sGuangzhou 510275,China)

Abstract: This paper explores the behavior of large shareholders’ gai-
ning control benefits by using the data of block share transfer from 2006 to
2010. The results show that under the stronger control of large shareholders
in ownership structure, large shareholders will gain control benefits with a
higher level, and compared to non-controlling shareholders, large sharehold-
ers as controlling shareholders are more apt to achieve control benefits by
private benefits; compared to non-state-owned shareholders, state-owned
shareholders are more apt to achieve control benefits by private benefits; a
sound market environment could effectively curb the behavior of gaining pri-
vate benefits, especially the behavior of controlling and state-owned share-
holders’ gaining private benefits.

Key words: large shareholders’ position; feature of property right;
control benefit; block share (RHERE 2 W)
(L% 133 )
investigates the relationship between the background characteristics of CFOs
and the quality of accounting information.It finds that the financial expertise
of CFOs, namely CFO is a CPA, is positively related to the quality of ac-
counting informa-tion and the companies whose CFOs are female are more
likely to get the good quality of accounting information.Furthermore, the fi-
nancial expertise of CFOs is beneficial to the reduction in the occurrence
probability and frequency of accounting errors. The conclusions affirm the
role of CFOs in financial statement and provide evidence for correcting ac-
counting information distortion.

Key words: CFO background characteristics; quality of accounting in-
formation; financial restatement (THER% £ W)
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