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BT R 25 LA R T R B 5% ) — > B . Simunic & Stein (1987 ) AL “ # i1 i "
Sk R U 55 A P A R AR U 0 OR B KT R o R R AT A B D O S A A
WS IR 7 WS IW A H T B AT AN R AZ AN A ] 50 ARSI 00 55 4R 5 2 75 i s T 2N THUEN 38 N 3%k
W 55 i 5 I AL LRIE ( DeFond & Zhang,2014) o Xt BEK M S 1124 2532 F LMk IR 28 /] 17 7 248
GRS IE A A PRAS AW ST B B S A B Rl BB T PRI 5 56 A5 PR 3 AN SR M T %) R
W H TR ORI et . s v B A JoIE M, M DL B B2 W R &, fnf B 6 o 1 o (i 2
SEUEAFE H— A~ 2 A P 4 )

HAT, A AR EZR R ok B s T i, B i RS IR 28 A — B AR AR
RIS 145 A B A 3R 3 i I i, i R () TS 45 I AR RN T 2 T A R e AR AR
B TH25 3 00 f B BE i T i, an i o A2 /) I 55 fie R il i 1B G B L 2 o 9 20 W) W 55 i e B B AR RN
W55 Mol 1 EL - AERR v SR UL, DLSS Rl B3 PR ) 145 ( DeFond & Zhang,2014) , A WS H AN,
AL d TR (Alderman 45,1998 ) , 40 BigN ] DU F AR d7 117 i i ( Deangelo, 1981 55%) ;
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& Sidhu,2001 ) 5 T 8 T 14923 W 55 i e it HE T ML L 8 o 1149 22 ) U 55 41 38 0l R 0 2 ) A R 0 ol
PR TR AR A9 B QA2 1 ( Dechow & Dichev,2002; Lennox & Pittman,2010) ; 8 i 2% -5 131 s it Z W] 19
FAAEAT P AR UL AT - 8 3B AW, o 3 3% 5 o7 3 Bt IE A5G (Lobo & Zhao, 2013 ; Chakrabarty 4%,
2015) , T2 FEAHBOILNA A , it 9% Fl 5 iR 5 AR ¢ (Simunic, 1980 ; Francis , 1984)

KT BASEARR H T BRI E 2L, DeFond & Zhang(2014) X #i15ii AY 2 AU 58 1
F7 7 A B, R R AR A LSRR 2 s Rajgopal S 25 (2015) BF5T T BigN |l #5453
A R R H R AR S TR M A P A B, BigN ml LA RO AU T e B i, 55 0 A
T A LUA RO AU T HIR B, A A8 bn B A UOR AN 8.3 5 9K % 58\ SCHE (2016) K3 1 it
W B 55 BT RILSE S5 7S Aot o 1B i R ARAICR S5 R, RN 7 2 IR 55 B AT 45 e T
AR, B BR PO AT 2 R ACRCR AN B35, R i AN REAE A o T B i AU 6

BT HATHRTE A R AR B TR R CR A9 SRk D , HBOH —BUie , A SC L3R [ 2001—2014 45
[P PTT A B BT A A RS REAS , S i SRR 50 1 5 12 5 B T B T S5 B R L R U 55
A CARRRAET TR L A R A BRI A TR A RS Y . AR SCE S A T R
TS5 IO A W0 55 B0 ARAR I o T I 2 WA B A B A Sy o o e ) AU R A TR
A BT S A IR 5 Y, G 30 A 280 A R I 5 (0 FH 0 o o ) B B RCR s i, o — P R AT RO A
g IS R A A JCROE A UL R AN

ARSCH) T ZTTHRELAE : (1) DeFond & Zhang (2014 ) % AT SCHK P O T 1 i A4 B2 B AR AR PEAT T 221
[ BSR4 S A o A B 7 A o o A D T A R RN 2 o AR 3CHE DeFond & Zhang
(2014) (At L, ISR 36 1) 7 IE 0 — 22 0 T2 BV e T ) A Bt S i PR AN KL 5 (2) AR S
WFFEAE AT A Bt dit B B VR B AR 1t 7 — & B RYE s (3) A SCHIBFFE B 70k
AR 858 T e T T BIF I B SRR

— BRI

L REA A5 Rl A TR

ARICLL 2001 —2014 AEZRYP P A B A F O REAS 3% IR LUT B ol PLUR 28 < (1) BBk 1PO
AR ST AR RREAS, LUk S R AR TP A0 A AR R A S L AR SCRIT T 25 2R 7 A2 2 05 (2) Sl ST A
ST 8wl , LAk SR A A rp A 5 T I 3R T 2 W52 WA AS SCAIFSE 4598 04l S8 1k Al — B0k 5 (3) B BR AT PR I 55
GRS A MVIS R RS (9 A R e A 5 19610 ASULINAE . O 1 1 BR AR i (L ) 52 ), AR SCRS BR 17 W AS 48 2
SN A BT AT 1 2 B (AR BT AR B #REAT T BF 1% B9 Winsorize 4bFH o AR SCHUE 4ok A [
LA

2. ARy

(1) Bt o SER A THAEI 14 520K, MR PE0 28 w2 T4 5 A i, e 4048 PR
PAATEAE i UL (PCAOB,2010) o ZHHEIZRBT , VRN 300 52 53 PRAE IV 55 i & B 205K, AU AL
RS 2RI o S FE ST T 55 4 R A A AT O AR I 55 4 AR T i A, [
R PrL, A48 Khanna 25 (2015 ) SIS, 6 ME FUL2 SR 7R 2 Rl Hh A MU, AR
WA R BRI 5 R AR A A 5 0 554 S AT, JUIRRAEL g 1, T URRAE 9 O

(2) fperds i . ASCFEOCTERN MR T A AR H I Lo (fee) , 23w 2448 B A #1198 1T & 11

PR TV AN T A BT LA A SO X AT AT
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4 1 AR BORE B 5 20 WIS A o 55 BT RIS, Bigd 27 2 W BB 1) 55 55 BT S [ s DU R i, Biig 10 3278 24 W)
55 oA E Py KT A R T & A 55 TR 45 Resta s JE 75k H B AERRUE” HHHFEWL OP ;3 4 )
FLAREPE DA, FMEIERY Jones R BRI TR HY Y AT #-45 I7 11 0] 118 B2 6 5 A SO0 K B Y 32 2048 i R Wl a3k 1

NS

*1 TEENRIHA
AR i AfkE X
Fraud TEH A FIA A 55 R A O RAT R 1, IR 0
InFee IR AR | InFee = In(FI )
Big4 55 TR N A A B S5 TR R Uk 1, I 0
Big10 F55 TR AL EG R =20 sl | s B o U
Resta Wt 45 E ik N FL V55 IR R AR A 1, A0k 0
op IR RGN =/ N FEVRAFAERR S TR A 1, A0k 0
0A T4 PR BIE Jones FETRT[AAL H of B4 AT g 3]
Roe AT (G e AR ORI R LA R g
Loss BARPIRGE USRS F) AR R /N O U 1, 75000 0
Lev e ot AEA B ERR LB B
Size FA AEIR B I H AR B
Year FEfry
Industry Tl

ORI IR A SR B

3. PRI E

(1) #h i B A AR & sl e TR A erli 3 0938 R 56 . BEAY A, SubVar, R In(fee) \RigN |
Resta ,OP DA , &3¢ Logit [IAARL (1) & — K 505N ACAE B 59 TR AH S

Fraud;, = oy + o SubVar, + a,OP,,_|, + azRoe;, + a,Loss;, +asLev, + aSize, + Year + Idustry + ¢, (1)

2)FHi R EERE A BT 0E AR, 3T RN E R I REYAEN R
(DeFond & Zhang,2014 ) , 78 3¢ Logit [EJAAEH (2) K36 B A0 AR A (0 F 2 5 HoA (5 B i, AyReh s
RAFRIIA L,

Fraud, = ay + o, Ln(fee) , + a,Bigd, + a;Bigl0,, + o, Resta,, + asOP, + agDA, + a,OP,,_,, +

agRoe, + ayloss, + o lev, + ay Size, + Year + Idusiry + &, (2)

FRYE LAFERF ST, AR SCAEAR IR (1) FARAY (2) Wb thl]l 7 L —AFFE 2 UL OP 5v88 eIl 45 R Roe 2N A2
5 Loss \EP= A5t R Lev /> FIHUE Size AT Industry FIAEJE Year,

= RIEERS SR
L FEASlRESE T
W3R 2 foR 13, 1% BIREAR A R A AT S MLAT 0 54, 9% ROREAS 2 W E 8 [ B DUK ™ 355 fr i 3

VR P AT BT R B R R DR AT
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2017 4E 45 5 1]

20
4

AZ B2

P

29. 1% FYREA LSRR FERE PN K7 25 55 B 11512, 5% MIREACA 7l R AT L W 45 R A 557, 5% Ry REAR
N AR B AR R R I 512, 3% MIREAR A FAE T 5 BURAS o BEAS A ) ARy Ak A e P A B TR 2
oA

®2 FETEMR MR
AR WL BfE pREZE BuIME 25% SRR 75% NN
FrAud 19610 0.131 0.337 0 0 0 0 1
InFee 19610 13.227 0.693 10. 010 12. 821 13.122 13. 567 15. 340
Big4 19610 0. 049 0.215 0 0 0 0 1
Bigl0 19610 0.291 0. 454 0 0 0 1 1
Resta 19610 0. 125 0.331 0 0 0 0 1
oP 19610 0.075 0. 264 0 0 0 0 1
DA 19610 -0.028 0.257 -10.319  -0.069 -0.020 0. 029 0.432
OoP,_,, 19610 0. 087 0. 266 0 0 0 0 1
Size 19610 21. 594 1.321 10. 842 20. 773 21. 494 22.312 25.542
Loss 19610 0.123 0.328 0 0 0 0 1
Lev 19610 0. 507 0.263 0. 195 0.337 0.497 0. 644 1. 849
Roe 19610 0.016 0.738 -5.481 0. 021 0. 066 0. 121 0.619

GORBR IR A SR B

2. SCUEAG S5 R

(1) AR AT . % 3 J& Ln(fee) \BigN \Resta (OP DA WS RIS 45 . 3% 3 W L, B RLREAR ALY
Resta ,OP LnFee, ¥7E 1% KV B & & THESE ML, Bigd  7F 10% AR B 2K FIEE 4L, DA, F1 Bigl0,7C
WERER, T, A TS EER R AR # W R A TSR R E PR PR B A i R
ZH RN RLE Z ) XA S 2 2 S, T80 A A BRI T P R BT o DU A W i 2031

*x3 Ln(fee) .BigN .Resta ,OP DA W) BT 2 TG
ek ML (2568 ) 5 Ak MLAH (17402 ) 14 22 5 A6 16 - THINA (2568) FAE B FNLH (17402) (25 S 5
MeAn diff ' MeAn diff '
Lnfee, 0.274™" 18. 022 Resta, 0.250 " 4.438
Big4, -0.007" -1.672 oP, 0.102 ™ 10. 88
Bigl0, 0. 002 0.253 DA, 0. 001 0.215

ST 07 T AR RTE 10% 5% 1 1% B E KT B3
GORBR IR A SR

(2) BT R AR e B (AR TR A el 0038 MR 56 . 3% 4 2w B AR HR b s b i FH 5
Fraud WEIAZER, IR 4 7T LB, B Bigl0 7b, Ln(fee) \Big4 \Resta .OP DA Y515 Fraud 1% 7K3FF i & 4H
Ko Bigd 5 Fraud %2 ARG, R W4 EIBR“ DUK” 5317 LA SRR Fraud , 42 5 % 1 Bt ; Ln (fee) (DA |
Resta 5 Fraud %25 EAHDC, RUIH T 28 3G N A R BB AR SR B EHER, ¥WRRAF Fraud
FTREPERCR TR 8K OP 5 Fraud W35 EARSG , R WY, TEME 233 H X AEAE Fraud BT RV 55 e &
2 TASREAO R L, P U0 LU R0 55 A A I T R . % T L (fee) Bigh Resta
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OP DA AE i i1 i B0 il H T3 E A 1l 3%, Bigd .OP W] I B & W i = B &, Ln (fee ) Fl Resta ]
HFEEH IR, DA REGE I, d i R BT An s R B, “ AR AR a7 T F 2 0L Y B RO el
W45 E IR Resta IRZ

x4 Ln(fee) .Bigd Resta OP DA 5 Fraud Wj[E|)345 R
InFee Big4, Bigl0, Resta, or, DA,
AR H Coeff Coeff Coeff Coeff Coeff Coeff
() (2) (2) () (z2) (2)
0.063 ™
InFee,
(2.658)
-0.342™
Bigh, 03
( -4.803)
_ 0. 041
Big10,
(1.600)
0.431™
Resta,,
(7.501)
op, 0. 965
(10. 880)
439"
A, 0. 439
(3.241)
op 0.139 ™ 0.154™ 0.148 ™ 0.243 ™ -0.236" 0.262™"
e (3.167) (3.523) (3.365) (3.100)  (-2.511)  (3.342)
L 0.485 ™ 0.485 ™ 0.485 ™ 0.852™" 0.721 ™ 0.913 ™
0SS ;,
(14.797) (14.791) (14.774) (14.900) (12.050) (15.686)
X -0.018 -0.018 -0.019 -0.031 -0.014 -0.028
oe,,
(-1.398) (-1.419) (-1.431) (-1.445) (-0.643) ( -1.296)
S -0.101"™ -0.068 ™ -0.081" 0.132™ -0.115™ -0.145™
1ze;,
(-8.332) (-6.993) (-8.638) (-7.558) (-6.573) ( -8.293)
Lo 0.192™ 0.198 ™ 0.200 ™ 0.262 ™" 0. 106 0.342™
U[/,
(4.220) (4.335) (4.392) (3.239) (1.288) (4.199)
0.016 0.158 0.415™ 0.562 0.318 0.871°
Intercept
(0.065) (0.756) (2.052) (1.493) (0.841) (2.313)
R’ 0.37 0.39 0.37 0.39 0.43 0.37
industry YES
year YES
UL 19610
HAFS 07 T NERIRTE 10% 5% F 1% [ B EAKCET B3

ORISR IR A SR B

BB AR A fit

(3) Ln(fee) BigN .Resta .OP DA Bt4G i FHAEFRIE A i (0i& PRS0 . 3R 5 2w it
Ln(fee) \BigN Resta \OP DA WA AH FHAE TR [E A i 1038 YRR 0 45 1 o Btk 3R AT WL, B Bigl0 4,
Hih R RERAFHP Y EGEER S, RS b R MK 4 T R ol KB, FEARBEA (8 A9
RO TAEM— D4R i B RO . XS ASCH IR . NRECEFE, B RE, A
H W 55 TR Resta Xof #1151 119 B A5OSR S5 g, BB DU K7 Bigd K2
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x5 Ln (fee) .BigN .Resta OP DA Bt 5 1E A5 Fraud B3R
e Coeff . Coeff
LE AL HL
(2) (z)
LnFee 0.183 Loss, 0.752
(3.622) (12.290)
-0.807 " -0.014
Big4 ., 080 Roe,,
( -5.188) ( -0.668)
0. 037 -0.146 "
Big10, Size,,
(0.757) (-6.321)
0.823™ 0.112
Resta,, Lev,
(2.97) (1.342)
0.740 -0.787
op, Intercept
(6. 614) ( —1.497)
0.458 ™" industry YES
DA,
! (3.196) year YES
op -0.245™ PUNIE(ED 19610
en ( -2.607) R 0. 501
HAFS 7T A RNERTE 10% 5% Al 1% B8 KF T B3

GORBR IR AR

— 00 Hr

(1) AR RS 36 FIEY (1) RSG5 SR AT RN, Big A1 DA AE o i i 9 B AU AN T TR ) A L
T4, B DL AR SCRE T8GR I U S B oA i, i 5 AT AR AR s Y

Fraud, = ay + a,Ln(fee) , + o, Bigd,, + a;Resta,, + o,OP, + asOP,,_,, + agRoe, + a;Loss; +

(3)

aglev, + aySize, + Year + Idustry + g,

ARICH Logit [AIJAFEAL(3) , e 4f R AN 6 P

*x6 Ln(fee) .Big4 Resta OP Bt 5 ER 5 Fraud W)E|A% R
Coeff Coeff
(z) (z)
106 -0.011
InFee, 0. 106 Roe,,
(4.037) (-0.811)
-0.417™ ~0.082""
Big4, 0.417 Size, 0.08
( -5.660) ( -6.602)
0.527™ 0. 068
Resta,, Lev,
(6.957) (1.458)
0.518™ -0.909
OP, Intercept
(10.247) ( -1.270)
op —-0.116 ™ industry YES
=n (=2.267) year YES
Lo 0.395"" RURIN S 19610
o (11.535) R 0. 501
WA T A RIFRTE 10% 5% F1 1% (B EKET B

GORBR IR AR B
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6 4y Ln(fee) \Big4 Resta OP ¥k G5 Fraud WYIRIHZESR . NF 6 tha] LU i, BB ToR80e (AL &
J5 L BERL(3) SRR (2) 1 R BEACAR S5, 20 0. 501 A UL, AR SCHE A AT TSR A, T LUK % R Biglo Al
DA A il i AU AR Ln(fee) (Bigd i th YR HR Resta ,OP JEERIAT SICRAE T 0 — AU . A
MR FRBCR , Resta (0. 527 ) (B RCR e, OP (0. 518 ) IRZ

(2) NF& 2 m] 0, B A BT 4. 9% B28 RIHEAR PR DU # 3, gl 2 AR A Wi 22 ml i
A07.5% o HTARRER PR B2 R FIARAS B BT R I m] R A BB A R R 228, BT L, AR SC
S AR PR PUDR” ST E 2 RURIAR A bl ST WL A Rl A B R AR B R KRB R AR 7 .

*x7 EEREX"FHITERS IRE” HITER AR RERIBRNKRIEE R
Resta, DA, Bigl10, InFee,
S5 Coeff Coeff Coeff Coeff
(z) (2) (z2) (2)
0.370 ™
Resta,,
(5.618)
. 260"
DA, 0. 260
(2.739)
} 0.116"
Big10,
(2.245)
0.172™
InFee,
(3.057)
Lo 0.644 ™ 0.687 ™ 0.649 ™ 0.650 ™
ssﬂ
(9.105) (9.546) (9.180) (9.184)
X -0.017 -0.019 -0.023 -0.020
oe”
( -0.329) ( -0.384) ( -0.452) ( -0.385)
S -0.184" -0.196 " -0.200" —0.244 "
1ze,,
( -8.468) ( -9.069) ( -9.192) ( -8.998)
Lo 0.830 ™ 0.900 ™" 0.893 " 0.875™
1)51
(6.923) (7.555) (7.491) (7.348)
1.407 " 1.696 ™ 1.7427 0. 481
Intercept
(3.090) (3.740) (3.836) (0.818)
R 0. 490 0.472 0. 488 0. 487
industry YES
year YES
UL 17042

S 07 T O ERRTE 10% 5% F 1% B E KT B3
BORRR IR - A SCHE

T HI R AE AR E R DU R T HARAFbr i # 1HE WL AY A W, Resta \DA (Big10 Fll Ln ( fee)
X B R ACR R R AR . KT R ul LUE Y, Resta 19 22 %1 0.370 K, Y5 Fraud 15 1% F
3 TEARDC ; DA N Ln(fee) 7E 5% KV T 5 Fraud .3 IEAH K ; Bigl0 7E 10% K- T 5 Fraud & 2 AR
Ko RWI A A AR FE PR DU 3 HARAR AR i 8 3 B0 28w, 2 w0 55 E O | AR TR A A A 2R
FHAR AT DL ok B o IR, P, 2 W) W55k 9 B RO S A, R A R N RE T AR
R B
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L LRI TR A BETi s, LU PR DU B i 3R A o 1 2 WA DAy 2 o o R s A ]
I 78 o5 R ZE - AR PO H T RIFI e AR LA Rl eh, LI 55 F5A Resta A Sy B2 o 115 o ) b
FEAR bR R e

(3) HRT=AAR GRS H 3% -5 w5 2 18] B A S A RO T A D, 93 2% D T 2
T ASS Iy BB, T2 ey M 2 TR 85 e, 00O 55 i 2 P Ve B R T BETE SO, T
JRCR A , BRI 3 S T BCR IEAH G (Lobo & Zhao 2013 5 Chakrabarty 45,2015) o MM 285 MKy
M2l 5 P A AR THROC 2, o T S My, 5 TR m] RE RO, B L, 53 2% A5 T o A
5% (Simunic, 1980 ; Francis, 1984) o A SCHI AR A X B (2) Logit [mIA)5 & 8L, FE A Bl it 815
Fraud W3 IEMK . 8 THNEF TS Fraud REARCR AR SCR 13 HEEA T 20 B ml5, 7645 i) H Al 28
R E KRR O BEH T3 Fraud BFICE . KEg st R ansk 8 FiR,

EX)] AESMEFEITERS Fraud EFER
Ln(fee) 0 ~25’ 25" ~50' 50" ~75' 75" ~ 80’ 80" ~ 85’ 85" ~90' 90’ ~95" 95" ~1
coeff 0. 053 0. 246 0.482" 3.191 -0. 802 -1.314 -0.984 0.171
(2) (0.338)  (0.642)  (1.671)  (0.842) ( —-0.244) ( -0.946) ( -0.999) (0.716)
FEAS 4124 3100 5389 840 761 938 861 897

TEAFS T 07 T RN AE 10% 5% T 1% B 25 KPR
BORRAR S A SR

8 ML I AFE LB T2 S Fraud BYEIAEER . KT AT RUE 2, 762 83 3F 3% 1 80 73 4L
ZH, BEE H S R RGN, Fraud ¥4 0800 ROmAESE 00 5 725 1 9 0 80 s (i ki ), B W I S Y
B, Fraud IV T W UL, e m o 3 2% F 2 m, o TF 98 -5 0 o dE A 5¢, T 7 P IR T 2R
(A F P BB S WO SRR SORIOG . FEFRE A BT, W3R T AR 9 2 F o 68. 60%
B UL, AR H T 2 S Fraud 35 IEMSC . B2 5 2555 B OB DD AR O, — B 5, /B
55 B TSR AR, MR S 55 I B W B 5 v o AR SR REAR 23 S WAL, o T B O R A 9 R
SRR 55 i 21, A B U o™ AR [ < R SO /NI 55 BT 4L, 76 A [RIRE AR w23 i) 4 36
Wit S Fraud BRI SCAE K BR 45 R N3 9 s .

4.000

3.191

3.0001

2.000r

b=l

5 1.000(

1> 0.053
0.000f

0.482
0.246 0.171

-1.0001

-0.984
25 50 75 80 85 90 95 100
Infee

—-2.000

B 1 Ln(fee)5 Fraud ¥R E
TR IR A2

V(4124 +3100 +5389 +840) /19610 x 100% =68.60%
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*9 ARMBEESHHBFEITERS Fraud B K ERTE
KA 55 Jr 4 IINBLER 55 i 2
S iy coeff coeff
(2) (2)
-0.003 0.239 ™
InFee,
( -0.044) (3.793)
0.519™ 0.399 ™
Resta,
(4.272) (5.962)
0.692 ™ 1.021™
oP,
(3.848) (9.983)
0.238" 0.773 ™
DA{):
(1.679) (4.061)
—0.498 -0.177
0Pi(t—l>
( -2.528) ( -1.655)
0.607 ™ 0.839 ™
Loss,,
(5.273) (11.498)
0.016 -0.018
Roe,,
(0.204) ( -0.815)
) -0.210™" -0.126 ™
Size,,
( -5.839) ( -4.357)
0.411™ 0.038
Levir
(2.668) (0.380)
2. 174 -2.616
Intercept
(0.936) ( -0.875)
industry YES YES
year YES YES
RURIIEED 6653 12957
R’ 0.412 0.538

TS 7T BN 10% 5% A 1% BB EKF T B
OB R : A SO

29 AAFMEAA HH I Fraud AR ISR . NFE 9 hal LIE 2, 76/ NELER 55 P B i
AL PR Fraud 35 1EMOG, TAE RIUBLF 55 rdil b, s iH 98 S Fraud 4 B35 /560, 23R
A BT, B 4.9% BN Bl PEEBR S DU BT 11,29, 1% B9 B BE 4R [ N K7 Brdi i, 4% 66%
s B BE R/ NS 55 T, 31X 5 68. 60% BN Rl HH 1T 2% H 5 Fraud 1EAHDCIEAAAST . BT 871 2% X 31
U ) B N HAA R B AR TR IE A T w S AN REAE T R AR

(4) SRR EENT LA I 0 B AR 8 BRI 6 1) 4 A B, oK O [ L RS (2004) W5 1B, # it i 5
WE B AR A G, B LA, AR SCHIIE [ B 43 8 PR AR BRI AN Fraud [N G A & BRAE 17 20 42 5 #E
TEE L AN A A A 3 25 7 AR SR Y Kothari 45 (2005 ) 46 1 %9 KLW A58 38U Ak 3 AT 45245 0 1 H B 4%,
A5 71 ) ] e N T A B A X, AT BR AR S A IR A AT M, B B Kk B A B A T A0 4 A A i A
RV S E S R P NS Y L = 2 N iy =51 Tl L1 b N i o= L | SRl =S T U by NI S 45 O v 28 S 7
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The Comparison and Choice between Different Measures of Audit Quality
An Empirical Research based on China’s A-Share Market
ZHAO Yan-bing'”, ZHANG Long-ping’
(1. School of Accounting, Zhongnan University of Economics and Law, Wuhan, Hubei, 430073, China;

2. Center for Certified Public Accountants, Zhongnan University of Economics and Law,
Wuhan, Hubei, 430073, China)

Abstract ; Auditing quality is an important concept in the study of audit issues over the last ten years. Siman &
Stein (1987) defines the “audit quality” as follows: “The quality of the audit is the level of protection that is not
materially misrepresented in the financial report, and the quality of the audit should be more reliable, including
less subjective nature of misstatement and omission” The The CPA’s audit responsibility should not simply be a sim-
ple test of whether a financial report violates GAAP and should provide a guarantee for the quality of financial repor-
ting (DeFond & Zhang (2014 )). This requires the CPA to use the expertise to make a correct and reasonable
judgment on the company’s potential economy. The independence of certified public accountants, their own profes-
sional ability, experience and other factors not only affect the accuracy of judgments, but also to the audit quality to
bring greater uncertainty. And the audit quality is intangible, it is difficult to directly observe and measure. How to
measure the quality of audit is a challenging problem in empirical research.

Based on the study of alternative indicators of the audit quality of alternative literature is less, and there is no
conclusive conclusion. This paper takes the A-share listed companies in Shenzhen and Shanghai from 2001 to 2014
as the research samples, and examines the audit fees, the size of the audit firm, the financial restatement, the
“non-standard” audit opinion, the corporate earnings management, etc. through empirical test The Applicability of
Variables in China ’s A- share Market. This paper first examines the applicability of the audit variable, the size of
the audit firm, the financial review of the company, the “non-standard” audit opinion, the company’s earnings
management alone as the substitute variable of the audit quality in China’s A-share market; Combined use of the
quality of the audit results; Finally, further test the effective use of alternative variables and analysis of invalid sub-
stitution variables. The study found that; (1) input type substitution variable international “four” and output substi-
tution variable financial restatement, “non-standard” audit opinion applies to China’s A-share market. (2) based
on China’s A-share listed companies, the international “four” audit and was issued by the “one-stop” and the use
of alternative variables and output-type alternative variables to measure the quality of the audit effect is better than
the use of any alternative variable measurement effect; Non-standard “audit opinion of the company share of small,
empirical research in the international” four “audit and” non-standard “audit opinion as a measure of high-quality
indicators at the same time, in the” non-four “audit of the company and the” standard “In the audit opinion of the
company, the financial restraining Resta as a measure of low quality of the audit is the best choice. (3) The audit
fees and audit quality are negatively correlated with the audit quality of the A-share market and the low-cost small-
scale firms. The audit fees and the audit quality of the large-scale firms with high fees are positively related. The
Company’s earnings management is in the high audit quality group And low audit quality group no difference; do-
mestic “top ten” audit and audit quality is not relevant. Therefore, the audit fees, the domestic “top ten” audit
and corporate earnings management in China’s A-share market can not be used as an alternative to the quality of au-
dit variables.

DeFond & Zhang (2014) reviews and summarizes the measurements of audit quality in the existing literature ,
and points out the advantages and disadvantages of each alternative variable in measuring audit quality. On the ba-
sis of DeFond & Zhang (2014 ), this paper further analyzes the applicability and shortcomings of the alternative
measurements in China’s A-share market by employing empirical test method. Our paper not only provide theoreti-
cal basis for the choice of alternative measurements of audit quality in China’s A-share market, but also enriches the
literature of audit quality from the perspective of measurement methods.

Key Words:audit quality; measurement; financial restatement; audit opinion; audit fee
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