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Abstract

Taking A-share listed companies on the Shanghai and Shenzhen stock markets from 2004 to 2021
as samples, using the Lennox audit opinion shopping model, this study examines the impact of CEO
succession on corporate audit opinion shopping from the perspectives of self-interest and altru-
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ism. Research has shown that the main manifestation of CEO succession is altruism, and corporate
audit opinion shopping behavior decreases with the increasing tenure of the succeeding CEO. Me-
chanism testing found that after CEO succession, audit opinions were purchased through the
“earnings management” channel. Further analysis found that the purchase of audit opinions is
suppressed when the performance pressure of the successor CEO is low, the company faces signif-
icant losses, and the possibility of financial restatement is high.
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1. 518

bEE 25 AR R R ANE B AR BISK, H 25305 2 48 1 N A0 Bk Aol (1 s 1 5 % ——
CEO #H THRIFT R A MBkiR . M4 I8 SIS & B B /b 7 2% 19 45 DR AR K 2500 2K LTl
2w CEO MR E 150G, KIW 2018 4] CEO B %N 17%, G Fs#is. CEO M &2 —ME 2
ANFNEELZHE, R AR JE T E BB R FH R L], CEO 4MTJa A R E MM S, & ARE M
T SE R AR, A R AR A B . [Kk, 1R NETE A R ENLEECR 1 E 2 g bR, CEO
BAT— B R FABE T R w8, E N oh2eE WA FDES QIR . BAREH. BUAR KBS A B S
CEO KTHEAT TIRABIFL, {5 H BTEA K IM U1 W SEAR A AT IR FE, DR 06 Ao T3 LI 3K
FAFEWT 7T CEO YKL 5 AT Ao

tb4h, CEO 4T JE4T N AT LARI A B RAT RAIFMBAT Ny, 55T CEO 4T )5 RHL FH AT ik /& il i
174, HEWT A EARR WA . A RPN CEO 4T G & A F T H S A A F T RENWAT
JH(Tosi, 2003) [1], A 7L AN CEO B B A AE Rt 3 S, R8N S 4F CEO £ BT AT IEE 2 1t
PRIRAEAE R 17 ON 4T CEO Hilli “Rhafii 7 (BREMMPREE, 2015) [2], 55T CEO 4K Jq KA F|
ITIERFIMAT A H AT E G— S W, B T L SR A R B 72 CEO IRt B FIAT .
BT, ARSCEI T CEO 40T J5 Ak (1 87 H 3 UL AT Sk BGIE CEO 4KAT J5 IR AT R 3 o

AR, ARSCRITTER AT BEARBLE LA N =AN T 3B —, NS AR AL CEO 4T 5 1 4l
B0 I SR T BT S B S0 A, $HE T CEO 4MTAHEMI St . 8 —, MARERERG AN LI A
FE 53 AT AV AT S T R ISR BB AL, R 1R R R L SE ARG L. B =, IR R SIE XA R
W7 4T CEO HEAT 87 12 WIS BIMLHE, A5 Bh T il A28 A% 85 H H R 3 B Al pA 35 1 B 3 LD S 4T o

2. XEkERiR
2.1. CEO 4fF

YA B F I 7T, CEO KT 1] 40 NN ER4RAT A NIRRT IX Fifh, DMESAERE, B
AV T AR I ) 5 SORAME AT, T S 4R AT 1) 5 SO S E Ak TAE R 83 IEE TAE RN (B A5 15
2017) [3]. ASCASX 4> N HR LR RSN 464F, 43 CEO 4k 4F-.
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22. BRITH

CEO 4K T /5 1 B FIAT N, EERINAE CEO M5 ik #6 F T B S ARA T ZHE AT A (Tosi,
2003) [1], #lLngkiE CEO fEAMERIM, ik ] N & RE B MAIS:, S T HEE ST 7 B 5E TRl fE
CEO, &N THAREERAMEN, QLG “FEMHE” RMTRNEGEKRS, 2018) [4]. Bosse
Phillips (2016) [S]#&H T HIR BRI, NS E5RFESIN/MEIEAZ Z2BRN, MEAREF, F
PR B T i A2 A B KA 1 O 80 B 52 21 T SRR () AP RGP 564 5 U 1 93
BE A FRIFRR T AR T o AR ERA R ARG TS, 25 3 A0 a8 i 1 T B 6 T 6 AT o
B ARG . BIANTES AL, A5 SRR B AN R N SR 200 R I I 3R i HAAT  ARLA A 0
F R, RAE G AR ERREEE R “AAF”, REA R AR ARG, BFEMTHESINARE
AN F AL A TRNEAT S, AEMAMEERER ST 7P A, TR i i) B AT R4y ik .

2.3. FlftkiTA

AfAT A AT A E R 5 B S R A5 RS DR m At AR AR B ©OR 23 94704, Bruce A1 Buck
(2005) [6]1 7€ T AEARE XM, JEHERPEZKIE R T AR AEF R L. S50, AT
N2 RAEFRANE, FIRA I E 2 5B B AR Lst H s, BUEMRARE(2015) [2) AR
il CEO FEHeid B i A2 AE R 32 3, PRI 4T CEO £ B AT RTE ik 2 TH Bk (B 1 4% (¥ )7 N4k AF CEO
Hig “REMEE” o (Miles, 1987) [7]5E A BRAEE S, BICUREE A CRIERVEARIG N (it Afe e
AR IR AR R A, AT PR A T SCE IRt AT D 78 S iR — A TR (O, AR S A O 4l
PERAh 3= SCZ TR M PERIRE AR 0 A, 2 35K B MR A2 e i) e KAk, X545(2016) [8] KBSk A 17
FEARMY I NS HE AR DR A IRAM 35 SRk B N BARE BRI SR G0 R, Bk AR
SRR TR RE /1 2 LR, B S sR 48 e 70 M0 SR R AE AL B 28 S RAG IS AT

2.4. HitERMT

BT R L S BT A R SR E TSR A RS T EE LU 2 B B I RS 1 TR (TR R AR,
2010) [9]. ARARAEH THE N2 FEA RN TR, WGl &R 28 A0 & AT N, E % A 18] 1)
A G EAE SR, MO T B AR R Y RO, Bk, A SRR RE R SRR AE T R
o B TR LI AT A AL A B AR AR RIS 1 —Fp 730, SRE S L, BRE TR, I
SR TR ST R A J VA B B I B AN RAIEAL R 2 —, A BT R A B A B Y TE
RS FIAREL A, LR fRAE BN FROBZESE, 2010) [10].

AV AT B T I K 22 A DR A £l 75 AR AE 1) o T SR 25 Ak (1 FARAT A (BRIR S, 2021)
[11], HXHEER I 1) IS A (R AR AR 3, 2020) [12], A1 Ak 20 s 1w i i B (G AR AE 4%, 2017) [13]
S, AT AR FE T R O S ) LA AT DA B AV AT ERAT A BIRR R, — A R T R L S L ER K
REHBTRERIEFAT R, R, S ATRAAERIAT .

3. RigR
3.1. BFIZETH CEO H{EMR

FRMZHFEAEAR I AN AT N, SERE GF RN, WA T 78, B
LABATRIRSEANAT a2 UL B R s i KA R, RIS 3 AT, A2 AR ARt i KA S
), ZEFEARER ] A R R R R e N S AR B A —2, {5 B AR (Miller 71 LeBreton-Miller, 2006)
[14].
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CEO KT, SZH& 7 R, R AR BB ROME A B A, 2013) [15], H H4k
VI A2 CEO X ARIAE MEHATIRI, (E B AN EEL, WREZRFEAIER, xMm T
CEOQ &R H G FI % i KALIIAT A . 758 #K(2007) [16]30 N CEO 4RTRTHH, CEO 5 iTa N2 B HIE/T
FEEEAR, M FTHE AAS—IFIEHE(E CEO, A TR LA 428, VT A A A7) 3 48 K3
SEEEHIRL M CEO AU/, SRELEFIHLZAT N 3 SCHIREE /N, K CEO 4KERTIA, Ak
TR G SEAT D o

J5 #] CEO BMi AL, JF HEEHE RN A ] R INGR, CEO B 4w B AL 2 % RN 45 (S
AE® K, 2022) [17], BESIMFENATT, RN T MEE S ARG L, B8 3OS EREEIT 660k,
Rl M BB AR A e P2 A AR, IR AR, SoREWLS 3 AT . BEAE KT R 3
I, ARXT CEO B2k, MRS CEO MG BEA MR R &, R ZEIe R, CEOf
A B CRE BB RN 2 3 AT N (R, 2008) [18].

HWK, T #— LB FIFe ek CEO & E LS, WSS HEEs, Ktk CEO N T 1
H & 3 R ARGRECE T LS, WA T B SR 28 R RE O Brg 2, 2013) [15]. BkAak, k&0
Tl G R, — 7T, AIEAE L], 46T CEO A 7 MAM it A CBm TAENES, WirE
HRFMFEZESESR, SRIAFRIT AR Y BEE, 2014) [19]. 577, 4¥{T/5H CEO M furE
HOMEE FHI TR TR, SERMRE, 2R3 TR B O T 5 R 2 ),
N TGRSR T AT CEO, i AT 5 ] f 2 A8 B (B R MR R 4%, 2015; Wi EX, 2018) [2] [20].
K I7E CEO 4R A, A di Tk WIWSEAT 3G . BT BL B ardr, ASCH H DL R

i la: CEO 4KATJERIAFI O AT N, AN CEO dMERT AT > &8 1o vh 2 WIS, B
ARATRF DI 0, Aok B 2 L S

3.2. FlbiZE T A CEO MR

X G B L IWAE Donaldson (1990)#1 Barney (1990)f) SRk T, 4 X Hlit 5 RAT/CH B0 52 4 AR H
RELNE DAL BAEARE UL AT I EAERN, S S ZFE AN RIR) S8 R A H brd 5 —
#, WA E N B WSS ZFE ARG 1M AR B R 5t TAE, FOBRZTHCANR o Kk, %
FEN SRR E—FA B A1E. IR BN TAER R CEO fEARHIWIM, WAl 4 ) TAEMEE, &
PANERGERE, UhE CEO T2 HIS S TAE. MR BRSFER I I AEWUR, DR v 4038 5 5% A € (R
AR, 2008) [18], Al E TFE WLIWEAT N

CEO 4k{T 5 Wi 2 2 H AN AW, PR A 0N RS, ARSI SCth . M. RS, 1 F &
BVEALUG— AR, 3 NTE R — L ZUG T HR AR AR, Jxt 20 2 7R s 2 P52 Atk o5 (PR 4K, 2008) [18],
BE3E AR AR I 0, CEO slid M KIAMR S, 1818 5 EEFK R (5 AL, 2007) [16], CEO
1 B AREE 2 5 5 Ak B AR — 8, CEO 5\ A KN —FH HETEAERIK R, CEO SBRMILI
KR, 20D s e WIWSAT . BT, S DL k.

% 1b: CEO AT JaRIUAFIME AT R, Iy CEO 4 TRT MR AT > & i th = WK, BEE
CEO ZKATIF (a1 N, Al 1 75 WL AT A2 o

3.3. BREERNB

BAEHEAG SERNRSHREE, WINARN PR AT TR, BdisfaiFik, <8
G EE I AN 45 s, PASEELA AN (B B o RA RO R (R B0&5,  2013) [21].

BREHRESTHEN RVFCE N AT N, HEERNEREESESTHE BN EME, RER®E
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T, MELEATHIIEFZIE, ARTARMKHKE. REZEAEE® 5E EANFRER, Wi
B SHBTLANCHE NG BRI, URITNSNAEA A S0, ARG B BEFEEN
BRSO B R, AT R R R

CEO HHT AT SR AL BUBCRE TR (RLLE, 2002) [22], 4K4F CEO JA fi it B AT, [l
NFERE N E R, PATERERRRERAR B S5 5K M, FIL4T CEO Azl &R, LA
WESEHZE A RESR T HiAE CEO, FERIUAN FAFUFEHAT AR EH, T AFRREMLSERIIA%
THIE CEO, ZEf AR & E AN S T, BB LS B (77305, 2013, Mok IR4E,
2013) [23] [24]. BB W TR B Al 24 AL S LA U B AR SR S L 22, i i M A B A DL
F ke T, J B R AR T BEPE (MR %, 2013) [24]. Ak, EFBRE ORI 5 A A B AR
FHOG, RIGTE B SR 25 0K EN R, Bt vl A ik 78 R A B A T 3%, SB35 e KAk (O EERT B &5,
2017) [15].

SR TTT 2 A% B K P A W) 2 B 2 T H UM .55 BTt B AR 1 o T R DL IR 26 K (B 5 = A IE K
2016; SROCHINVEAEA, 2018) [25] [26], BN T AR E AT ARSI R I 2 5 WA S E T
ROL(BRIR S, 2021; WA B4, 2018) [11] [20]. FE & RE B N AR E A CHE 7T, BRIRSE(2021) [11]
TEWFFFE AN SRR RN b7 A &) 6 v 2 W SR ma i R I, SRR S IR s, i e
SERNMLERGE, AR HRAE Al 3R R AT B T MW S R T AR

Bk 2: BAREEAE LA CEO 4T 5% 1H = WIWE IR R RIEHNMEM

4. AR EHERIEE
4.1 BEREFRSHERIR

A FE 2004~2021 FFIF R IBTE A I BT A RUAPIEREAS . 42 A0 BRI ) AR 2R 47 )
e H, BIRERRMSEIRI AR Hk, HIBREMATI BT AR, By E S AT b v S
AT AR ESR, MR A B AT 3E—0, SRS B e H I B AR, XA FTH
WG E A, FEEREREE: &5, GIBRFEART IR (ST MR A 1E(PT) AR, By ST 8 PT 2
Al 22 B AN T S R A . B 153 20,351 AN ULIIAE .

FAN, RSO E AR, {FH Statal6.0 T T A AL AR BLE 1% 99% 43 ik AT
7 Winsorize 45 E AL .

4.2. BRI
421 WEREE
W iR A B v i 7 W SEIZ ) Lennox (2000) [27]472 B H 1 2 WAk H R A,
MAO;, = a, + oySwitch; + 2,MAQO; ., + a,Switch,  , x MAO, ., +a, X,
+aSwitch,  x X, + > Industry + D" Year + 44,

BB (D) AT A R | AR AR B B AR S g TS LTt AR p ARk B o R R . B
f&HL, Pr(MAO;, = 1|Switch, = 1)FR/RAHE] | 7E56 t G485 o v JME o0 9l B AR bn vl o o 2 AR
Pr(MAO;, = 1|Switch;, = 0)F& /R~ 22 ] i E5 t AEAVE B o T ITE L T 8 tH B AR o v WMEER . 3 — 20
THE AR B LR TAD AN AR B8 o 1% T T IR AEbR dE o T = W 2 % Pr(MAO;, = 1|Switchy; = 1) —
Pr(MAO;, = 1|Switch;, = 0)>R 4 & idE 47 H v & WL SE B, & AL &N Shopi.

ok, Kt Shop it N R AR :

M
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Switch,, = B, + B,Shop,, + B,X;, + D_Industry + > Year +¢;, @)

A ABAY Shopi, (19 R 5L g RN, WIRIA R TR IR WL, JRKE Shop iR B R~ 6, ol
DIWCRTEB il G, AR AEbR o v 2 WA SR ME R BRI, 154 2 R A2 7 A B8 40 o il g A v 5
Shopis WHARAENIE, #hAT AVCNTEA A S dH T4 2 0F 2wl dEbr e o oF 2 LA SR 1M 2R S i 2=
AR, AATEX PGB0 R A 7 4k S AR B B i TH I Feadb A7 s o, Rl ml 3@ sk R 3% Kb 2 B 1 Ui A% o
FIRMS B E . 25, R Shop, 5 Switch; EIEZE MRS R, Ak ) SeBlaE i 0
3% o

422. RRBRTE
R AR B & CEO 4K(E, FI CEO {EHIK) H AR5+ %L Lntenure; K1 2.

423 ANTE
AR AS B N E ARG B, AR SCR F A R R THR)E (Discretionary Accurals, T SCfiiFR DA) KA &

A BRAR BE (W0 Jones 1991) [28], & T-47 M43 28 (148 A 11 % 1F Jones 154284 13 47 [ YA (Dechow 4, 1995) [29]:
TA, 548 1 .8 AREV,, - AREC,, .8, PPE,, .5, -
At Ata Ata A

o, TA R § 55 t AR RN T RE (A FNE R 2 4 B LSRR Al Ron ki 55t — 141

SV AREV  FIAREC 70 Al Z R Al i 28 t 4R 1 B LSS W NFN RIS S A PPE; oAl i 28

t AR E BE 77 i AR ZE, ARGRERISIERITERNIE, SR 20 AT ML A3 AR R [ A SRA A2 rh (1 %A S50

ARAFHRZE I AN R A B A R AR

424, EHIER

AL B2 PRI A (2021) [L1IMHOGHETE, ASCIEFRG ™ it (Lev). BEAFIEZE(Roc), 5~
& (Ocf). EELZEFE(Dirs). SMTAL(Lars)s BTSSR (BiglO)E sl &, ok, ASCE$E
TATMk(Industry) 5 45 FE (Y ear) I [ & RN

AT T B AR g BAR L 1 s 178 i B R

Table 1. Variable definition
z1L TEEX

RS AR 4R AR R
Swith E T TAR B ) BTN Y 1, By 0
MAO TR LR A AR AE R TR 1, R0
Shop IR R 2 A AR H AR, SR IEbRE T R WA 2
Lntenure FIEAN AT CEO /] Ln (KA L4RT CEO 1T4)
DA BAREH FERGNE R TR 10 2 0
Lev S AR
Roc BEAFIE 2 R S g
Ocf RS8R LB I ER A
Dirs R ERNEESTNE 6 TlsYiie 6
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Continued
Lars SR IEAL %Eﬁ%ﬁﬁﬂﬁ? 0.95 A AR v R I A1) s Rk 25 4 iz LU 481 KT 0.05
A= AR A $ S 0.05 AT
Big4 CRa e =St AFHEER “PYR” #HiMBEN 1, BA0
Year TR FEIRPEAR X AR, WE 18 MBI &
Industry %4 T HOIE IR 2 AT 2R R B, W E 18 MRl TR

5. CEO e E5®H I E N M LRSS IE D+
5.1. {4t

R 2 AR TR R BRSO R, BIEREANIE . ME. R B MER AL
B 2 W0, TR R MAO HI3ME N 0.029, 1t BHEILA Al A 7 JERRE B o1 = LI o7 BN &
THIMAZEE Switch RI35E A 0.124, 6BV B ) T SEHS A ® 1), Shop 2B 0.006, i B4R B & i1
U 38 () A ERR v B T R L RO R T AN AR T B TS B R AR AR A B U B LR . CEO ARSI B R
1.101, brifEZEN 1.008, #iHH CEO (A K, HAF M CEO EMZ RECK;: HARE I DA MIMEN
0.066, ¥J{E 4 0.064, Ui MMIAT & REHMIREA R, HAbZ 78R8 ZEA K.

Table 2. Descriptive statistics
2. R MGIE

Ey MLIE 1A itz /M SRIA¢ O
MAO 20351 0.029 0.168 0 0 1
Switch 20351 0.124 0.329 0 0 1
Shop 20351 0.006 0.027 -0.253 0.003 0.266
Lntenure 20351 1.101 1.008 ~2.485 1.322 2571
DA 20351 0.066 0.064 0.001 0.047 0.304
Lev 20351 0.432 0.200 0.057 0.427 0.887
Roc 20351 0.337 0.553 ~1.411 0.250 2.620
Ocf 20351 0.094 0.151 -0.457 0.085 0.615
Dirs 20351 0.112 0.182 0 0.001 0.670
Lars 20351 0.251 0.240 0 0.182 0.797
Big4 20351 0.043 0.203 0 0 1

5.2. EAREAZLR

5.2.1. CEO #E 5% it B AW LH L TE VAR 717

%3G TR 1 ML R . ()R ERMEE 2 2 Shop FIENHRECRE A7, B LT A
N T G AR bR R RN A F R U R, T SE T d TR L. F1(2) %R T CEO 4KATHIARERAR AT
] Lntenure 543 2 % Shop (A EIH, 455% EoR CEO 4K{F Lntenure 5 8 1 JifiA8 8 Switch & 2% A%,
RIffiE CEO ZRATI [ f3E hn, b i 4k & A= i v HIT AR 58 (F T RE M0/ . A2 LI Shop_Lntenure 1 [R5 &
HRENIE, 527 Shop REFF SR, U Ll CEO 4MT 23l di ThE WIWE . SHIFZ R
SR Hbo
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Table 3. The impact of CEO succession on audit opinion shopping
= 3. CEO 4 EX Wit 2 I LAY 20

1 )

Variables Switch Switch

Shop -4.217"" -5.339™"
(0.980) (1.118)

Lntenure -0.089""
(0.022)

Shop_Lntenure 1.484™
(0.730)

Lev 0.454™" 0.436™"
(0.132) (0.131)

Roc -0.167"" -0.154""
(0.049) (0.049)
Ocf -0.043 -0.028
(0.142) (0.142)
Dirs -0.253 -0.215
(0.160) (0.160)
Lars 0.149 0.151
(0.117) (0.116)
Big4 0.039 0.039
(0.100) (0.100)

Constant —2.466"" -2.383""
(0.187) (0.189)
N 20351 20351
Wald chi2 820.89 833.85
Pseudo R2 0.0553 0.0565

Industry ekl i
Year il il

5.2.2. CEO #E 5% it E R M LH#HI 54

AWM TR 2 PRI, R BRI R A RN, BHEE 3 RN Lntenure (R R E N
% 4 %)(1)F /X7 DA 5 Lntenure #£4T OLS [A]H, Lntenure R% 52 A, # 4 5N A KT DA
Ji, DA #EE#EH1E, H Shop_Lntenure REEENIE, UHHAREH DA £ ETi il CEO 4kT 5 &
TR WG E AR R AAER, Bk 2 B,

5.2.3. #f—Ho—H iR R ESSIMEH
B T L SE S I 464k, AR ¢ 5 %1(1) Shop_Lntenure REEE NIE, 6810 5% FHak i,
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CEO 4T /5L s vt B WIWE, Kz, W5 ERBAK, CEO M TdH ItE %K. &£ 5 54)
g5 LB IR Shop_Lntenure RECEZENIE, ULHDLSE 1w /N, 44T CEO %A 58 2L IS HLEE T 5 1H & L
e SE LR IR F B Re T, BRI il B v LW SE, Y CEO K&k i K T di v Wk, %
5 %1(5) 45 J &7~ Shop_Lntenure ZREUE. 3 AIE, I Ak 353 ™ 55 I 2306 & 12 W SE, Rk
22 W AT RETHI I A A s B, 4RAE CEO 23 a2 LI % DL A e B o

Table 4. The intermediary effect of earnings management
= 4. BREBENFNBE

1 )
Variables DA Switch
Shop -1.029™"
(0.358)
Lntenure -5.640""
(1.099)
Shop_Lntenure -0.001™" -0.088™"
(0.000) (0.022)
Lev 1.433"
(0.709)
Roc 0.025™ 0.408™"
(0.003) (0.131)
Ocf -0.006™" -0.150""
(0.001) (0.048)
Dirs -0.028™" -0.005
(0.003) (0.141)
Lars 0.011" -0.236
(0.003) (0.160)
Big4 -0.004" 0.147
(0.002) (0.116)
Constant —0.003 0.040
(0.003) (0.100)
N 0.089™" -2.439"
Wald chi2 (0.006) (0.191)
Pseudo R2 23953 20351
Industry 25.360 838.730
Year 0.0514 0.0571
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Table 5. Heterogeneity analysis
5. FEMES

It 45 EL iR CEO M &iHE 1 A7
Variables =) A = R =) &
1 2 ©) (4) ®) (6)

Switch Switch Switch Switch Switch Switch
Shop -4.851"" -6.158"" 10.763™" 5.995"" 7.915™ 7656
(1.585) (1.569) (3.817) (1.137) (1.584) (1.656)
Lntenure 0.081" 0.093™ -0.080"™ 0.086™" -0.061 0.088™"
(0.033) (0.029) (0.035) (0.028) (0.063) (0.024)

Shop_Lntenure 1.764" 0.845 3.919 1.207" 1.424" 0.854
(1.003) (1.061) (2.459) (0.714) (0.853) (1.123)
Lev 0.672"" 0.236 0.312 0.4117 -0.113 0.407""
(0.197) (0.173) (0.227) (0.170) (0.322) (0.146)

Roc -0.179" -0.115" -0.005 0.307" 0.777"" -0.053
(0.076) (0.063) (0.070) (0.088) (0.200) (0.055)

Ocf -0.083 0.010 -0.132 -0.024 -0.704™ 0.055
(0.224) (0.190) (0.268) (0.171) (0.312) (0.162)
Dirs 0.036 —0.449" -0.330 -0.085 -0.337 -0.289"
(0.221) (0.225) (0.225) (0.221) (0.484) (0.170)

Lars 0.302" 0.048 0.225 0.076 —0.243 0.130
(0.181) (0.149) (0.178) (0.157) (0.370) (0.125)

Big4 0.082 0.042 0.033 0.036 -0.428 0.056
(0.191) (0.126) (0.146) (0.143) (0.441) (0.104)
Constant 227177 2474 —2.997"" 2.079™ 1.290"" 2.724™
(0.305) (0.254) (0.382) (0.208) (0.344) (0.209)

N 7522 12823 9674 10670 2185 18160
Wald chi2 281.420 589.020 448.480 399.260 99.250 779.380
Pseudo R2 0.0462 0.0657 0.0689 0.0514 0.0545 0.0605
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