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Abstract

Based on the data of Shanghai and Shenzhen A-share listed companies from 2011~2021, the ar-
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ticle explores the influencing factors of corporate financial restatement by combining principal-
agent theory and higher-order theory, empirically analyzes the relationship between management
autonomy and financial restatement, and tests the moderating effect of corporate external gover-
nance between management autonomy and financial restatement. At the same time, heterogeneity
analysis is conducted for enterprises with different ownership properties. The results show that
management autonomy can significantly and positively influence financial restatement. At the
same time, the legal environment, external audit and product market competition negatively
moderate the relationship between management autonomy and financial restatement. In addition,
compared to non-state owned enterprises, in state owned enterprises, enterprises and senior
managers may be affected by special status and thus management autonomy is constrained, which
has a stronger inhibitory effect on the occurrence of financial restatement.
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TR BEA T 305 JE Ao P 3 BB SR I s R —— W 5515 B e, Mk B0 WU IR K/ L 32 3
W 5515 S5 B HER P e LS (s [1], (H T2 R 55 B MBS PR B A« £E 2006 4, 3 X 55 &
RTINS E, RIFEHT AN 554 L ZE R B A5 2 A S I A B B B S B IR, IR XA
HF R AT S5 4 R SR B AR A 2 A0 RE (2] [3]. KIERATAE IS, AFPrAERSEER 45
B, RREHE SAE A BRI R TR e, mREEE N TIBR A B, AT e 4l
SVHE BRI [4].

il 5 77 (2016) X 14 55 B [ IF FU 4008 1 AR AR = A5 SRTUI S5 BB A A B A AR
FOXS IV 55 B3R )R BN A S FV 55 B3 3 BUR 285 Ja RARTE[5]. Tk =1R(2014) A9 B B AL
RONFFER Z e T 5 b SR, 2 "G LR AV g #EAT OGHR[6], EXHE P A5 W 55 B R 9% &
W TR Rk BT 0 TR 20 ARl A BT B A ORI TC 35 IR ZR X W 55 LR (52, 40 g 1 Ak A
FRFRE T D o 2 B 5 0 55 SR O R REI , d G AT AR = 415 o DRIt T ik ARG B,
B BRI 55 IR = R R ERRAT

Tk, DLIREYR A BETTMONREAR, RGUHGK 7B A B0 A F M 55 IR, JER
N AN BEGE R BEIABE . AN TR 7 i T3 38 ) X LA R TR RN, RN SR A AE A [
PR N BB RO 55 BRI, DUPTRANILA B TR 2 .

2. BRoSMRR/E
2.1 EEEFENMSEERKRM
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3. Wit
3.1 HXRIRESHIERIE

AP T FREYIRPETE 2011~2021 SEF T _E AR ENREA . AHEBRRAE I FA, A AR ASHE 7
BRS04 TR T A e P 880, ASHH 90 R AR BRI 0 J7 v 1) BBk ST+ *ST M PT 4lk; 2) HEbx4:
bR AREE AV Ay s 3) X EE B HE AR AE IR A5 L I VAT 2B . 4) R winsor2 #4E, LA 1% 5% 99%T1
HKOFX B AR B g R . AL Bk, fRIRFT 874 FAFMENFEAREAT T 9GEM . FEA
A S 3 R 5T CSMAR B8 2. $idis Ab 3 Fir >R FH ) 4K 44 /& Stata 17 11 SPSS 26,

32. TEWME
321 #WRBTE

W 45 BEIR(RS) o 2 HEART Jal XA B AFF 70 S 2 1) AH 5 SCHR & B 5% 538 1) s B 4R R FH IR LA 80
No ALEEM S ERANBEE, XIHITMEERGARBEN 1, KEAEFEEN 0[8].
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Table 1. Definition of control variables
Fz 1 EHITEENX

AR 585 A RS MRARL K% i ]
ER il vl ROA EESS/ TRt I N
R Holding ﬁ%ﬁ%ﬁ%%igg%ﬁﬁiﬁiﬁaﬁﬁﬁﬁE,
b R Age (MY B AE R + 1)HUR 4
A TR B Redundant ML
Al A A Growth EAL I %
S Board HH S H R U
ML E R Director Mo E S E R
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WRIGHNEIA L BB RO 55 SRR b, SRR Logit B HEAT (8114, O TR SUE
BLE RO 55 R I EE N, A SO R 1 AR AT

RS=09, +9,MD+ > Controls + & @)
N RS AR BAE A L RO 5 A R E R, RSO R v 2~ 4 BN T
RS=7y, +7MD+y,Law + y;Law * MD + > Controls + & )
RS=f3, + B,MD + 3,0p + 3;,0p * MD + »_ Controls + & 4)
RS =6, + 6,MD + 6,Law + 6,HHI * MD + > Controls + & )

4, SCUES AR
4.1. #RMSt

M 2 BRI S AR BB LT fR 2], W45 SR RIIME A 0.150, X UtHIA 15% A FlHET T I 4%
FR . RIE S FATHE R ER, B/MEN-0.397, FOKME N 1.788, B EYIR A BT A R R E
B ERAAAE K 2 5 o R, BRI HI U/ ME N—0.397, B KAH A 1.659, #hiB A BB R i A A 17.098,
/MBS 11,728, UEHAFRIE TR A B b T 20 =) 8 B TR 4 AU AE 22 57 DA B A ot 45 B3 PR A m] Rl EE A
FREEREAE . i BRI a5 i/ ME N 2.047, % KAEN 16.507, ¥{E N 9.886, UiHAFRE il
A P AL AR AT Y BTt R TR WA ME A F 0.998, 1 A K HE 43 AV 35 bR HE TG £k B
P TR, X BT BB T O M SRR R R L . PR T R AR R IME N
0.019, AN 1, XULEH LT A R FTAb = 5t T3 56 - SRR FEAFAE SR BN o

Table 2. Descriptive statistics
2. WiRMGt

Variable Max Min Mean p50 SD
RS 1.000 0.000 0.150 0.000 0.357
Led 1.000 0.000 0.181 0.000 0.385

Ln pay 17.098 11.728 13.472 13.423 0.728

Operate 1.659 -0.397 -0.027 -0.084 0.305
MD 1.788 -1.178 —-0.013 —-0.124 0.490
Law 16.507 2.047 9.886 10.391 3.364
Op 1.000 0.000 0.988 1.000 0.107
HHI 1.000 0.019 0.149 0.083 0.193

ROA 0.366 —0.542 0.041 0.033 0.048

Holding 83.410 0.710 35.938 34.290 14.919

Age 4.820 2.773 3.300 3.296 0.170
Redundant 30.837 0.133 1.915 1.448 1.695
Growth 14.601 —1.285 0.433 0.122 1.251
Board 2.773 1.386 2.178 2.197 0.199

Director 80.000 16.670 37.235 33.330 5.437
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M 3 UEH, &R AR IR SN 0442, BMKT 0.5, XYL &AL &2 A IAH M L
Bgg, fAEZ EILLMER A RENERCDN . ik 3 AT DA, EHEA TSV S ERZIIEM KR L
F, RSB 1 AR EEE BRSSO IR R R R, XS 2 R4
WARTE. (HfiI B 50 55 ik RILEF AR, RE5HB 2 M4t —8 FANMH IS EHE
TR WS ER R, EIFAEE, X5 3 MEhemrE: MRl weRESEEE ER. W
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Table 3. Correlation analysis

3. XM
RS MD Law Op HHI ROA  Holding Age  Redundant Growth Board Director
RS 1

MD 0.040™" 1

Law  —0.137"" 0.195™" 1

Op -0.001 -0.014 -0.026" 1

HHI  -0.104™ -0.085"" 0.209™  0.007 1

ROA  -0.061"" 0.55™ 0.010 0.105™ -0.035™ 1

Holding —0.038™" —0.094™" -0.034™" 0.031"" 0.042™" 0.114™ 1

Age 0.012 -0.008 0.001 -0.025" —0.029™" —0.073"™" —0.142"" 1
Redundant —0.018" 0.143™ 0.041™" 0.009 -0.034™ 0.260™" -0.045™" —0.063™" 1

Growth  0.007 0.064™ -0.000 -0.006 -0.053"" —0.037™" 0.035™ 0.061™"  0.011 1

Board  -0.004 -0.107"" -0.081™" 0.022” 0.054™ 0.020° 0.026™ 0.048™" -0.117"" -0.038"" 1
Director ~ 0.014 0.124™ 0016  0.000 -0.013 -0.023" 0.018° -0.070"" -0.017  0.028"™" -0.442"" 1

MR Z AL S A —Bufs o, 2B 58—, MR, FHA ENERS
i 55 B IR AR B 2 W] DA S B SRR W55 FA 5 A b ANE B AV S0 R AR T AR, TIAE |2 Hr
4 55 FIA 5 A ARG FRLAL T H R . 55—, AHSRIE MR R VE FE B B S IR b Ak
ARV BN B S M 55 IR R AR L, TAE R M, LA ERON I S5 EIA, DL
TN RS W S5 EIR B RIE N T BAIBE DT B ORI L] b A L TR BRI
AV TESE R R . Rk, Dy TR AR FEWT FU B, A SO EEREAT B 704

4.3. B35 HT

ARSCRM T Logit [BIAEARY, - [FI AL TR B HEAT [BUR A 2 A, B Yt Hausman A5 36K 4 i
2SR [ R 280803 A BTSSR AR, 48 2RI 73 ] g R AR R B S 5 A SC IR 7 o [ P DA G AN 0 B2 1) 5
Wi, o A2 ELI R A R HEAT T AR B . AR AR . EXHE L S M 55 ER
ROSEAT 1A, HOR A AN EE BE (R ) BE PR E < SN E T K7 i T 3256 SRR D)W B B 2L 5 1 55
IR TR HEAT B 34T, TR AR AR BEEAT BiE -

431 EEAFNEVFSERXANELE
T ABM)IIR TEBEEEREM5S HIR R EIHLE R, SR80 HEEEE A ERUNE I, W
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S5 BRI AT REVERRR . IF HIX— SR TS IR (2) . FERY(3) . LR (4) R IFLR 2 O 1k, Hilk

AR 1153 EI5RAIE
Table 4. Regression analysis
= 4. [@V3ASH
%t (1) (2 ©)) 4
MD 0.331” 0.283" 0.315™ 0.253"
(0.131) (0.132) (0.131) (0.136)
Law -0.020
(0.040)
. -0.082"
Law MD (0.034)
0.359
Op (0.451)
. —2.472"
Op MD (0.827)
-0.941™
HHI (0.697)
. -3.549™"
HHI"MD (1212)
AR kil kil 75 il sl
AN il 5 il 75 il 5l
HEfy 5l 5 il eyl )
pseudo-R-squared 0.234 0.235 0.236 0.236

7: Standard errors in parentheses; ‘p<0.1; “p<0.05; “p<0.01.

43.2. BEATNSMEER LRNGBBHSIRE

1) 7 4 BRI T4 i R B AL I 5 AR 1T, SRR R SR B
L5438 LA T Law * MD (IR RECA 5, 500 B R BT B R0, P45 22 61 o
W A ARG % BRI IE R RN A2 XOGE S%KF ERE N, B 2 AENE:

2) # 4 HIRE)RY T AN L RS M TR AR . 46 SR B SN 5
EALIE IR Op * MD (IR FHOY 1, VEIBEH Sh e LR R B, SMASS L334 T 2B B L
425 TR MIE R R o [FISE SRR 196/KF 83 i, B 3 SIS

3) % 4 HIRAYR Y T 72 R SRR (A I S W 2 TR MR P 4SBT
B 4RI ST A A5 XU HHL * MD A RAO 5, IR T 38 RIS, 342 60
T 5 5 BB IE D6 B R XOTAE %K R N, (B 4 BTG

4.4. RERMEKE

NISTEART LA AR E, ASCHEAT 7 U MA@ TR 1) BB H 2015 FErE BT R A T
P T AR B, T G T 3722 57 I Eh 2 #2015 4F (KIAE AT IR 50 Bk, X6 Ay SCB st AT Sl
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BUHSE R SHIC—8G 2) B AR, EoCh AT WA RSN T, AER AT T Tk
B VYR 2 VTR 55 B R B S B0 o o ERR R PEAS B0 . B3 0 15 AR Sl B8 5 1) IRl VA 45 2R 5 1R SO AR £
FE—80 SWRARESRFEAR . ST RENERL, BTS2 R .
5. H—H 54

H T A b AR [ A b e 2 A2 5 I E AN, PSRk i B B RS U 55 Hik
158 R T BEAFAE S DM o FEBSURT A0 M BRSNSt T, [ il J2 4 B ol T ) RE VAR IR B
fir, HHEBUEEZZ BRG], A S X B S A a S R AR B i KA s R, A SCR
FEA VLD 2 18 A Al AR [ A Aok oy e ae, db e 1 BEA7 7 A, mIAE RN 5 P .

Table 5. Logistic regression analysis under different property rights properties

5. FEIFRMERT Logistic BYA5 4

Ak AEE A 4k
RS RS
Mo 019 0019
P A B F il F il
AMRIEAR Etll )
N 5313 3694
R-squared 0.128 0.150

7: Standard errors in parentheses; ‘p<0.1; “p<0.05; “"p<0.01.

MEERRA, EA AE A EBOI 55 B KM I AR 2, AEEA AV E A RS0 5% Hik
ISR 2 35 M KAE 10060 B IXERHT, dREA Al 28 A B ERCZ B Ak D, SiHE B R
BREBAMEA M, FtAREA S E R 5 M 55 E IR .

6. FAREIRREN

ARSEUASRE R A B T AR OB R, SR B A RO I 55 BRI, R 1 Ak AR
T BN I Y N . LI PTIRARAE . B e BT AR T e i e bR BRm Bt
FMFA T SRR T EEE RS RIER, AL AMRIG B A I =N bR EE
WG AR T UL L R T A S St AT A O . WP AE BRI B E ARSI 55 IR AR R,
HI T RIS RIAAAE, BRI B AR S B AT s LR H B BATSh 3 iR, XEeE 317
g AR Al 2 vHE SR AR . RIS AL AR B AR R, ANEIG BRSO, a0
FEo ANEE LR fh T e, mRE RS 10 H BATA S AZ IR K], BARIERARI AT REVERR N . A SO
FOERIL,  EA L HE B 8 RO 55 B R R R AR

RIGASCHE T 1, AT RASR I DL R BORE R 1) Xt 2wl 55 AT AR . AR A
() SR AU F) IV 55 R AT RO MEAE I, B0 PR RO Tt PT DUER B SE NS M B oRE s 2) e R B
SBARZ BB E . W4 R 5 2 & BE B A, W RE2 RN R 2 B E ) IR A
Al 2B s 3) HALAF SRR ENLEIE . SN B R AT R A BE BU AT Y, T RdE )
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