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(—5.529) (—3.340) (—4.841) (—5.556) (—3.348) (—4.867)
Loss 0.039 " 0.040™ 0.042™ 0.039™" 0.040™ 0.042 "
(4.441) (1.973) (7.256) (4.442) (1.989) (7.254)
Insti —0.070"" —0.066 —0.063"" —0.070"" —0.066 —0.064 "
(—4.048) (—1.542) (—=7.274) (—4.082) (—1.553) (—7.304)
SdHire 0.070™" 0.190™" 0.006 " 0.070™" 0.190™" 0.006 "
(6.605) (8.237) (4.405) (6.611) (8.240) (4.433)
Labor —0.097 0.065 —0.347" —0.100 0.060 —0.348""
(—1.363) (0.385) (—12.343) (—1.396) (0.354) (—12.38D)
AbsInv 0.927 " 1.152" 0.508 ™" 0.928™ 1.150"" 0.510"
(7.482) (4.200) (6.793) (7.498) (4.194) (6.816)
Constant —0.299™ —0.522"" —0.304"" —0.300"" —0.526"" —0.304"
(—3.887) (—2.622) (—6.755) (—3.898) (—2.640) (—6.756)
Year/Industry Yes Yes Yes Yes Yes Yes
N 17 641 6 352 11 289 17 641 6 352 11 289
adj. R* 0.141 0.296 0.198 0.141 0.296 0.198
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R4 ARE TR P EE A AR 45 W T IIAT L T RO 55 Bl 5 AR i A (] )9 2
FE% P B R A R A, MISR \MSR _D 1) Z B4 BIAE 10 26 F1 5 %6 (1 7K 7 I 355 i
i 76 % 7 3 B2 R R B AR I B A R, MISR & MISR D 1 R BUR SR N T (R B A5 2 8 5 MR 56
YOI T AT M e 4 B2 7 97 3h B B2 8ORTE %0 P B T B B L R T TSR 2. ATk %
KA THI T ZEdr 1 B il B 5 AR 2850 7 2 XU« 2 0 B 2025 7 i B T g o o 9 A1 0 B
B IR TR 55 B B ELA (R R S A B 00 o PR SR AR R AT B e AT 2 ) P SRR AR AN R AR A B
HRAT BN E M B 07 S RO

R4 BEREEMHNTMW
5 (2) (3) )

A P E RS %P R R
LIE LIE LIE LIE
MSR —0.176" —0.114
(—1.906) (—1.421D)
MSR_D —0.028" —0.016
(—2.329) (—1.465)
Controls Yes Yes Yes Yes
Constant —0.206" —0.206" —0.197 —0.199
(—1.864) (—1.861) (—1.502) (—1.518)
Year/Industry Yes Yes Yes Yes
N 9678 9678 7614 7614
adj. R* 0.138 0.138 0.150 0.150

(D) REHEeR

1. A M EHM

55— Heckman Wy Beik . 24 "7l & K 8 7100 ) 358 1 m] BE O AR BE AL, BF 52 45 18 v] R 32
FIREAR [ BRI AR T, T H Heckman M BY B %t B HEATE IE . S H BR/AMKRED 1055 L 26
— B B AEASE R (3) 45 1fi A 0 R A b A A 3k B2 T U S 45 T AR (Big 10) L R M 43 1 Ul N %K
(InCPA) %572 5 HE AT Probit [11H, K5/ B 45 R 8K Biglo 5 (nCPA B R ¥4 51 0.512,
1112, B34 100K 2, RT3 £ 35 38 T A7 T H U A Tk % 4 SR 5 8 406 1 11 330 17 3t oK
IR L3 (IMR) A ABERL () #4755 B Be a1 15, 38 5 25 (1D ~ (D F I 45 R 7R . IMR (1) R B A
53, W REA AN AEAE W LAY [ PR IA) 8, MSR % MSR _D 1 280U 24 5 35 17, SRR SC45 18 .

B ARSI ECYS . BhMSR _D =1 WA N3 . MSR _D =0 RYFEA g % B2,
B (3) Hp i A 4 A8 B A R DM AR R AT 1.4 DEC, DL /ME B iR 2200, S M AR 56 & B, 1T
B 22 J5 T A B A k8 A v L i 25 A AR MR 45 /0 o T FLAE B 1/ F 10 %6, 1 BL7E b B2 5 %) BR 4
ZIRURAEAE B 22 5 A DC O SR L 0. i — 2Bl FH DC C J5 AR A HEAT Il )T, 3% 5 5 (3) ~
(DI &5 R 7R, MSR & MSR_D [ R0 0 30 1 ATh 8k S HERT SCAS 8 .

O = B R T AR TR R, A0 R AT T B T U LAY B AE 4R 5 Al 57 S AR R AR LB A
/ARSI B7 o e o A o e i o [ R A S R R A S R [ ) R B i g S VAR =l
T, M, S H B E RS ML RN ERETH IR EEENEANA ., B
eV E WA L8 . @ DLIE : X0 ] 55 8l 8 %8 %0 3R Beni — 4F A P #& 7+ #f, DLIE = 1, & W
DLIE =0;@DSpec : 5\ m) BEF A 8 T A B AT B K AT HA T & KB, DSpec=1, 1
MW DSpec =0, #RIG AT Probit [A119,3 5 45 (5) 5 Y25 5 7R, DS pec 1 R EUE 10 % 17K
FRENIE, 5 WU — B0 BRI TE TR B 1.
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x5 MEMDEE

5 g (D (2) (3 4 (5)
LIE LIE LIE LIE DLIE
MSR —0.172" —0.135"
(—2.430) (—2.105)
MSR_D —0.022"™" —0.016"
(—2.606) (—1.926)
IMR —0.002 0.000
(—0.483) (0.038)
DSpec 0.174"
(1.756)
Controls Yes Yes Yes Yes Yes
Constant —0.302"™ —0.288"" —0.386 " —0.386"" 0.205
(—4.014) (—3.873) (—4.089) (—4.094) (0.245)
Year/Industry Yes Yes Yes Yes Yes
N 17 633 17 633 10 196 10 196 1701
adj. R*/Pseudo R* 0.141 0.141 0.132 0.132 0.096

2. R AuASfE M T

B — AR R TR B R . DL B R SR A SR FE AT M T 3 0 A ik R T
BA TR T &K L IR B B LA | MSA R LA 3 MSA_D . il MSA J2 MSA_D Fi
THEAT I, 26 6 55 (1D — (DI B 45 FE B 78 . MSA K MSA _D i 2503 .32 8 i S HE o8 s 1.

8 bR S S TR S e R R S 55 P 3 R R A R s ATl T S 4 A
W 5 T A T R A AT RR AR 0 T A b K 4 A R B A BT R S5 AR B AR Ak T AE L DA T B il
FFENBRROR . N T AR5 TR S e ZEA I (3) ik — 2D A S 55 BT IR AR i (Big 10) FRIK
HATENE 2R 6 55 (3) — (DFIMZE R /R . MSR 5 MSR_D ) R85 18 35 0 A 2R SCE5 8

6 Hitadwn

5 B QD) (2 (3) 4
LIE LIE LIE LIE
MSA —0.153""
(—2.838)
MSA_D —0.015°
(—1.959)
MSR —0.135"°
(—1.958)
MSR_D —0.020"
(—2.328)
Big10 —0.003 —0.006
(—0.395) (—0.832)
Controls Yes Yes Yes Yes
Constant —0.299™" —0.297"" —0.300™" —0.302""
(—3.899) (—3.864) (—3.926) (—3.949)
Year /Industry Yes Yes Yes Yes
N 17641 17641 17641 17641
adj. R* 0.141 0.141 0.141 0.141

N 5 Ml L ARG 5

B SC USSR R W A I AT ML % K BE RS W 38 2 i Al 97 Sh A BE AR . IR A AR I HLEE Oy
e 7 MR GBS I M . —J7 10 A7l e 4 T Ul BE 5 5 4 M K 45 A0 AR B IR B RE L BRI A F A
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HPFRAE B AN XSHR 1T % fifk 100 [v] 3 % T B0 97 20 il 5E 29 o DL R AR o 58 B & 57 s AR5
17 3208 57 S B3 5 o) — 5 T AT b % K o T U B 4% T 4 M R HE AR S Ak D RE 2% il 4 3
HUORAT BAHA € P Ll FCRE % 50 S Dy v 880G BEAY 55 S 4R B U OR L v 05 sh SRR AR . XTI,
S T LR AT AR SE AT T ROV RS 58 AER T (3) 1 B [ — 20 R AR () F(5)
AT BT FR 5 5 B A 2 A A0 5 28 o T HIRA Tl % 4t v Al 55 S 3% B0 I 2 L
Mediator, =7y,+7v,Spec, +7v.Controls, +Year + Industry +m, 4
LIE,=68,1+6,Spec, +,Mediator, +0;Controls, +Year + Industry +z, (5)

Hrr, Mediator 728 8, A 45 {5 BORXTAR (TAD 505 BN & 1 (TU)Y . X 15 B AR
FR % Hutton 5657 B 4802% (8 B2 Al G 3 47 55 48 1 300 A5 8 31 B30 9% 45 42 4 IO 11 1) Vi 468 %o
(B Z FIR A 6 2 A R, R A5 BRI FRER BE B & . X TE B E P X545 I H 2
M i M 452 Fil 5% e SO e & F B 2B W B S . £ % Ghosh & Olsen V7 Sl FH 24T
PRFE Y2 |3 5 AR EDI IS 1 A8 S R BOR A L 2 E K RN BN S HERR R S . Con-
trols H SRR (3) — B 48 il AL &

R TH D — WIHRE TG AR FR A RO 9 [ E 4558 . 58 (DB RIS (3) 51 MSR .
MSR_D W R&ETE 10 K b 25 0, i BT A I ATl % K BR 08 A AR 24 W) AR A
AXFR . EE BRI (DOFI TA 1 RBIITE 1% MK 1838 E,JF H MSR .MSR_D ¥ %
BB TE 506 MK B Ry o, BEWIAE BN X FR 2 BRAR T Al 57 3 88 B0CR  FEEHNE BOA
PRS0 Z J5 s T AT Ml 2 A AT SR BB A% 8 25 B2 & Al 55 Sh A B A48, B0 1 15 8 A X FR 19 758
AR . AT, Sobel Kp 5% Z Giit & fH 4304 —3.950 5 —4.080, H7E 126 1 KF |3, 0
FESH3NoN

75 (5) — (I TE B AT E M A O i mH 25 R 55 (5 FIFES (7) 51 MSR |
MSR_D 1 ZEIGLE 10089 KF b3 S 0, B TH I A7l 2 K RE 98 W & B 15 B R 3 2 1
F O IR (T TU R B 108K B E N IE . JF H MSR \MSR _D ¥ %t 73 51
TE 1056 F0 500 YK P B 25 5, U WIS B 8 PR i B AR T ol 55 S 4R B 808 7 % RS R
AN E PR R R Z 5 AT L R R ATI AR BB A% B 35 4 i 7 SRR SR e TR B E TR
A RO . [RIE, Sobel #3495 Z Geit (6437 —5.330 5 —4.308, 78 1% MK P | 3,
LS ERRE T

x7T HAWERE

25 g QY] (2) (3) 4 (5) (6) 7) (8)
IA LIE IA LIE U LIE IU LIE
MSR —0.086"" —0.131" —0.767""  —0.100"
(—5.226) (—2.222) (—6.619) (—1.706)
MSR_D —0.009™" —0.020™ —0.086"" —0.017"
(—3.868) (—2.563) (—5.125) (—2.123)
IA 0.222™ 0.222™
(6.799) (6.805)
U 0.065™" 0.065™"
(11.672) (11.674)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Constant 0.276 ™" —0.360"" 0.276™" —0.361"" —0.648"" —0.257"" —0.646"" —0.258""
(11.637)  (—4.741) (11.658) (—4.755) (—4.001) (—3.369) (—3.978) (—3.382)
Year/Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 17 641 17 641 17 641 17 641 17 641 17 641 17 641 17 641
adj. R’ 0.170 0.144 0.170 0.144 0.152 0.153 0.151 0.154
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(—) A ERE S R E WM

PR 22 o) o v AR 2 R A Y w) N AR B A . N B R H AR — S BEARIE
WA 55 i 4t T AE I . R O o P AR A A Bl T ) I e BT R A L A RS TR R Y 55
e B AT g o B T B o5 00 55 41 o A AR A W N AR B AS B X B . 5 TR I £ R S 7 2
PR A T ) T B R 2 — o i o P R A B T A% 2R M 55 5 AR W 55 4R B AR A R N AR AT S
A kB A% 336 5 1) T A A T BE 8 TN L M 1 S O B IR R A M 5 sh B B AL 2 L R AR 5Y B
PHRAR B ENE . PRI 25 Py ) B L 2 RS BN AR S A AN E R A
THIMAT M e A4 T 55 B B B8R B RN RT RE 2 A BT o 3 — oAl BE B4 1 IR 2 i AR Y R A
REE S A7 Ml L R T 0 7B 3 BE D BE A A B O L T RE A AR 45 S Bt R A SO A B TAT L &
RO T4 5 57 S B GEARCR 0 I (8 T 8 A 4 o SO Al PR R AR L O AR AT
ol S TSCRE A AR 2 ] Sy oA 4 s o R g P A A R A o AT I . R 8 Y
S5 5L W R L 7E P EB AR TR S LT MSR R MSR _D 4 FR B SR g 1 AR OR 3 T AE
PR 4 o] e AR A 1 0 R MISR R MSR _D B R BN 78 100 W9 /K P b 25 O B, Ul B o 3
DA Al e R4 5 5 2l 430 9 288 R A 2B I PAY S 4 o Jo A AR SR B O W

(D) mm RS

VB D 2w T I 1) T 28 P ER AL A7 BRI 7 it T 3 3 4 A JEE 2 X 8 R A S R B AR R B R
— JBETT 5 7™ il T 3 B 4 e R ARy 2 TR I A XL R T e T R AR £ S 4 R R A DA
U 5 4 0T T AR s DT R 2 1 A A ERAR R AN X BT 5 5 G R I R B 7 T 8 T A 2
o A L B X ) 5 A oMl ) R R A I S L I B L R T 3 5 R A R R O Bl BB R SR Y
SERAE B HEAT R TSI L A0 55 359 SR AR S AN A B R TR
W o 277 i T 2 5 A R B A R I R AT Ml e R o R AR B AN R A B AN R E P 2 T B
55 BB RCR RO ] BE AN o 55— T I 7 A T 3 38 A Oy — TR B A1 S M Y HEAL
i L BE A8 A A R 2 AR PR B AR 2 W N A IR AR B AN X R L % i L B 24 R R AR e
5 o T 1) 55 T AT Ml e 4 A MG B D RE A SEON . T L A5 A R G0 Ik 4 SRR E B B
FE A 23 318 K 48 RO 0 7 i T 0 38 4P R L O A JE R S BORS AR A 28 W 23 O 7 T 5
T B A i A9 7 it T 3 5 4 A PR AR P AL 0 ol AT 10 8 B4 SR B, A 7 T 3 5 4 R
BE R BT s MSR R MSR _D #9284 7E 106 ik b 3% 97, 1 76 7 il T 3 52 4 72 JEE 4
RAYAE &0 F . MSR H MSR _D ¥ 2 5 R D B A0 35 AN (28, B A A T I AT ol & 1 8 v 25 3 5 8¢
RO Y A5 I AE 7 i 1T 370 B 4 A JEE A v P SR BAT B O T

x8 NHBERFHRERTRTHESHNZI
D 2 (3 T 5 (6) (D (®)

A B PR BT ] e A WEBERIBURRAR TS AR R T R B
LIE LIE LIE LIE LIE LIE LIE LIE
MSR —0.073 —0.243"" —0.202"" —0.059
(—0.822) (—3.385) (—3.434) (—0.420)
MSR_D —0.015 —0.031° —0.026"" —0.016
(—1.285) (—3.01D (—3.010) (—0.932)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Constant —0.195" —0.197" —0.434"™ —0.432"" —0.389"" —0.385"" —0.201" —0.202"
(—1.816) (—1.836) (—3.727) (—3.703) (—3.531) (—3.498) (—1.777) (—1.781)
Year/Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 9 047 9 047 8 588 8 588 9171 9171 8 470 8 470
adj. R* 0.130 0.130 0.153 0.153 0.151 0.151 0.128 0.129
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Auditor Industry Expertise and Enterprise Labor Investment Efficiency

YANG Gang',YU Biao'*
(1. College of Economics and Management , Southwest University ,Chongqing 400715,China ;
2. College of Economics and Management ,Guizhou University of Engineering Science ,Bijie 551700,China)

Abstract: Taking the non-financial A-share listed companies in Shanghai and Shenzhen from 2009 to 2019 as samples,
based on the external supervision and governance function and information optimization function of industry expertise
auditors, this paper investigates the impact effect and mechanism of auditor industry expertise on enterprise labor in-
vestment efficiency from the perspective of information asymmetry and information uncertainty. It is found that auditor
industry expertise can effectively improve enterprise labor investment efficiency,and this effect is more significant when
clients are more important; The mechanism is that auditor industry expertise can give better play to the function of ex-
ternal supervision and governance and information optimization, reduce the internal and external information asymmetry
of the company and the uncertainty of managers’ decision-making information,and then improve the efficiency of labor
investment. Further research shows that auditor industry expertise improves labor investment efficiency more signifi-
cantly when the quality of internal control is low and the degree of product market competition is high. The research
conclusion can not only deepen the understanding of enterprise labor investment behavior,but also expand the recogni-
tionof the role and function of auditor industry expertise.

Key words: auditor industry expertise; labor investment efficiency; client importance; information asymmetry; informa-
tion uncertainty
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