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Abstract

Abstract

In recent years, with the frequent exposure of the financial fraud at home and
abroad, the credibility and independence of auditors have been concerned seriously
by the public. CPA confronts a grim crisis for inferior audit quality. The literature
has pointed out that audit quality are usually influenced by two factors which are
audit independence and professional competence. For the audit independence,
many scholars at home and abroad have researched the solutions from the point of
the CPA and the accounting firms, which are strengthening the building of
professional ethics and legal controls. For the professional competence, many
scholars have put forward the ideas of improving the system of norms of practice,
improving audit technical and enhancing the quality of CPA. From a series of
audit failure cases, we think that the more important factor is that the CPA do not
maintain independence, which is the soul of CPA ethics. Lost of independence, the
impartiality of the audit results can not be guaranteed even if the CPA possess the
professional competence and the CPA will have lost the meaning of the existence.
On the one hand, we should emphasize the important of building professional
ethics and legal controls and enhancing the quality of CPA, on the other hand,
which is more important, explore fundamental causes from the practice
environment for demand which restricts the auditors' behaviour, and thereby
improve corporate governance. ,

Corporate governance and auditing are inseparable. The basic functions of
auditing are supervision, evaluation and verification. The audit mechanisms of
broad corporate governance is a auditing system arrangement consisting of
multi-dimensional audit main, multi-level audit system, including internal auditing
and external auditing. External auditing bears the responsibility of filtering the
accounting information to ensure the quality of it. A sound and effective corporate
governance can not be separated from the external auditing system. At the same
time, it plays the role of providing favorable conditions for the functioning of
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external auditing. The board of directors, as the link to the shareholders and the
managers, which is a key component in corporate governance mechanism, is
responsible to supervise the company's operating performance levels as well as
hide external auditor to audit company's financial statements. So the degree of the
board of directors' effectiveness will undoubtedly cause to different needs of audit
services. The independent audit committee is the key to achieve balancing of
internal authority. Audit committee works as subordinate committee of board of
directors and directly responsible to supervise external auditing, and to solve the
dispute about the financial report between the management and the auditor. It
facilitates and strengthens the communication of external auditors and the board of
directors, and reduces interference and pressure that the management put on the
external auditing and enhancing the independence of external auditors. In addition,
the board of supervisors of corporate governance system can monitor managers
and directors to suppress earnings management, which will provides a good
foundation for the CPA’s independent verification.

In this paper, the combination of theoretical and empirical analysis are used to
study the influence of corporate governance on audit independence, and to explore
a method of improving corporate governance in order to provide a good practice
environment for enhancing the audit independence. This paper focuses on the
corporate governance system's board of directors, board of supervisors as well as
the construction of audit committee, and put forward some policy
recommendations for Chinese listed companies according to the specific
circumstances of China.

This paper is divided into five chapters.

Chapter [ is introduction,which introduce the background and significance,
methodology and framework, as well as contribution and shortcoming of this
paper.

Chapter Il is literature review. In this part, the connotation of audit
independence is reviewed and summed up. The predecessor’s research on
influence of corporate governance on audit independence were summed up from
the norms of research, including normative research and empirical research.

Chapter IIl is the theory analysis on audit independence and corporate

governance. After analysing the theory of corporate governance and the theory of
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audit independence respectively, the influence of corporate governance on audit
independence is presented.

Chapter IV is empirical research. Through sub-section of industries Jones
model can calculate the absolute discretionary accruals, which is selected as an
alternative variable of audit independence in this paper. Focusing on the
characteristics of the board of directors and board of supervisors of corporate
governance, the influence of corporate governance on audit independence is
presented.

In 2006, new accounting standards were issued and supposed to be brought
into effect by all listed companies in 2007. Different accounting approach was
brought by this policy change in 2006 and 2007 must lead to incomparability of
discretionary accruals. Therefore, this paper has chosen the cross-section data in
2007 to study. In addition, Chinese listed companies in the manufacturing sector
accounted for the majority, and their financial statements are the most
representative, and the number of listed companies is a large sample, so this study
selected samples of the A-shares manufacturing company of Chinese listed
companies in 2007 from the database CISMAR.

Chapter V is conclusions and policy proposals of the study. The results of
empirical research are analyzed, followed by policy proposals for strengthening
audit independence from two dimensions, including improving corporate
governance and auditors' appointment system.

The main contribution of this paper is as follows. First, the topic of this paper
is new and exploratory. With regard to corporate governance and auditing, there
are a lot of researches that treat auditing as a part of corporate governance, or
study the relevance between internal auditing and corporate governance. The
system research of corporate governance and external auditing is still relatively
small, not to mention the research of the influence of corporate governance on
audit independence. Second, a comprehensive study on corporate governance and
audit independence is conducted in this paper. To a certain extent it makes up for
domestic research in this area and broadens the perspective of research on the audit
independence. Third, the improved and integrated research methods are used
which combine normative analysis and empirical analysis.

There are still some shortcomings in this paper. First, I only collect the data
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of A-share manufacturing industry in 2007. It is not very good to concentrate on a
period of just one year in an empirical study, because it may bring some problems
in statistic test. Second, the study about the corporate governance is concentrated
on the characteristics of the board of directors and board of supervisors, which
must be not comprehensive. Third, under the assumption of CPA possesses
professional competence, discretionary accruals is chosen as the alternative
variable of audit independence, which may be inaccurately.

Key words:auditor independence, corporate
governance, discretionary accruals, audit committee



BRMERE
AL SR A B AR AU B

AABEER: FESHEERT, RAAESMOHEST,
BTN TAFTRENRE. BIch SaEmsI A AT,
AR RSN ABEAD SR RRIEE R R E. X
23 BRI T TR AR, 3 EL7E S0 LA H T AR
0. BASEAIE S IR IR R s A AR,

A2 SOR BV TR B K T

i I 7 B

FALHTEA:
# A H



L& #

1. 8% #

LIAREERENX
1.1.1 SR

BEZFNARERE, RENESTHHERMNYRBRE., EIESH
b, BRAFHTRARENEERBER LTATKBENER (RREESH
ER). XMEREN ETATRSIFNARAL, EXATRP, Hrit
RETEREEOER. B H0REER EHA T MM EE BT 4IE
HWIMERFHEL, FHMERELHFAELER TREAREE
(R3S . ‘

REMEMRSIHFSERERRET 20 tHE 80 £RY], BMERETS
HHHRERE, MLH T OERBRREE, HaANMMSIEIHE
R R . KT, BHEMSHHE T RERASR, EETLHAA
k. SEER, REESRTHEMMBHUBEL. FHRT. BERK. *
B, WIS EURRRAMBEETATMESEEAR, EBIWIIE, &
YIrp R g, EINEWEAHTRLFARZRLAT: BEIMESTH LR
THmMER, HHE. MR REkzy. 2EES. FREAS—RFIBEL
FAMME TR, Bt SR “REE” BaT, EH”. CRDR” M%EAM
FIVERTE . EMEHTERESTHN “SFER” BT EHNEE
fabl, WEMIHTHRE, ERAARNMMIEHHELEERANFIIERR
W—AEENAREE.

FHREEE R E ARSI SRR AFEAREN LAY



K EEBLERE AR ERR

W TE M REF I RIESE . RPAEHAERTRETROMR
HRIER. SBEREFMSKEHEM—MRARZRREM S HITA R
REFNH M. T BERARRET B ERTHITHRLEE .
T EKMEINUEREEBIIN. R, ETHEFREKENSR, T
B25FFAERSFASERS, TLREENEETELNPERH
BRAR MM & M SO R P (REF IS R RS . FIIRG W
PR R R IR S A E B IS S MRA B &M ST
SIIMEF MY, NRASEITRE. FXAEASSCEREITIRRR
I RTEEEEH ML EMER, AP RBIA R A—E R
RT ATEEEE XML R,

L1.2MREX

W B A RRIE T HIRLMFERNRE, St ARHENER
FIRLHREESERE, AREZRGEENERESISEESFTHRENEE
BE. TRHRTBIHENBRAERARRETHEFEEFFRRRE. TRE
B REMBRATIHERPEEERRTHIESFTE, BREESHHE AR
HEHSAROEE FTRKRMEE: BRMNAEEFAGEEEHETHL TR
BER? FiH VS KERE LRIETHFIHAE? BREWLEERERT
G VA c

HEr, REZARNFTRIEMHARARRCLRRE, BEERAHIT
R HILARE, AT REBRR. AVESSTLRSHFFELTEI
BE. EKNES. KREHEFTEW, AMEWEITHIE. FLE, AR
EIEEREMN—RIIFTRMEOKRE, TLREREAREEMEM ST
IR R AR EER RSB H MBI HRRNEEZ—, RTEEER
JR R 7E FiX S BRNL R YE R A6 18 BB A B 7 53T . RIS ISR
. AEET MR EARENUAEFH MK FARX—-RERE, BN
M2 VHIRAT A R T RS RHIBE SR BE p 2R R HURIE, HHTREME
KA. HIHTBEERNERFETARMENNEERNNSE, KE

! DeAngelo, Auditor size and audit quality, Journal of Accounting and Economics,1981,3,183 — 199;

2



L& #

METFRIOEZRASREAZ BHRERA, HEit#ETRENHEKERKE
ELEBRREEFHFR. STFAFHCVTE, AFEBEEMNIRELT
EFBAXFTHRAAXERE, FREFAANARMELEMIBT AR
MBRAAREEE, ARRENRERETAAMMILFEFHBERERR, I
B HE RS MEA RN R ERLERE T RE.

AXARNEXETFHENAFETRMHARARR Lt —5 F RERHE T
NHMXBREE, EABUKERAATNTKRELH, BIAFRBESH
S4B ENXR, HESARGESANTEIPHIANEW, &Y
B2, AAEBRABIMIHERREFROEHEIERSRETELF R
BRI, R EDHETARRE—A TR MR A IR
PE, URBEFTHLEREST PR, FAERBEEHEMAF
R G — TR B IR TR I I

1. 2 AR FERIER
1L.21HREZ*

FIXRARE S LEHRME AW HE, WHABRRBLENEHE MM
BIKBEHEHEAT T 40T, IR T ABRBEE A S M. RAR
B, SHAEHRANGENATEEEH. FitHIHE T EZEMXARARA
TR G X L M ABAT T TR, RS, BRSERRTE
WIET AT RBLEMTE ML EN, #-PRHUER. ZBERE
T 2007 . AT A BEIEY BT AR RAEREEE, WET AR
BAST T ATREEHNTEF IR F SRR # TR~ AR
W o

1.2. 2 FHSRHELRR

WX AR
B—HAERN AT EALPHARER. FRAEX. PFRAFEK. PRER



2 RS A 8 LY G SR A

RIS H T AXHHRFTIRE R R

BRI HAT T SCRRR VR . AR VML PIRIEAT T BB B A
23 B VG R G5 H 0 B ST B B MRV B FUR SR B AT A A O T X BT OB
RRRHETT BE, EANAT ATRELEHXH B W LER R
R

B RANE MR AR RBEMMERM . BESBMTT
AFEBREMBRME TR EER, AWEZRANELRREIEM. 2
BAATRBEHEMRETRIRR, AFREBEENSHEFTMEHHLE
BRERRAFEGBEEHREFE T RIMZAMRR, KETRAESE., #F
SERFHNALH IR =MARREEH IR ENEE, BEHXR
B EWATRBEEHNSF IR T REARREEH LN EmE.

SRR RN A A A M0 IR WA SRR L. SR 2007
FEREBR. PHH A BEEEREHT ORI T REES TS LA A RELE
Faxt v R R

BHEMOAAAERMBEER I EXNFIERRERBITTHE, M
RETW R FMEEF T EABER N AEA ST REF BT
REH T RRNBRR.

BEY: Hie GIRTR. BX
Tk R TR AR
v
BBS TMBIF
¥

f 1
N EEBLEMRT D EEEEY
it R CRT A3 A0
IR A B SEIERT R
T T
v
BZERSr: ARNAERL KN H UL
PR 28 1R 43
v
BES: KRR
v
BRES: TAGSRRBERN




L& #

1.3 MRTEARELE
1.3. 1 IR EM

EXHTREEFTUTILA: (1) AXMEEFHR, AT —EHHREE.
XTARMESHEHTNEE, BiHESHABSBHFIHELNARKRE
M —WaKITE, REFARLATRELEHNESNBFTHXR, TREH
AAFREEHSIMBE TR R D, WA BEEH S H IR
HXMREERGCRRENRET, B, EFARRESEHSEIHIHT
AR ETBMAEFHRE. Q) AXMHRAARTLE, NATREEWMH
THSLHHAT T —IRIRARERHN, SRR LR T B X 75 & Rt
FEMR, wRTHEMIEMNFTRAM. G) AXHHARTETE, RAT
MAEath 5SLES RS GHTE, URERTFVER, SEFRAER,
FEB— X TR RB R,

1.3 2WARTRE

REAR SRR AT B E B4 5] 24 5 V6 8 45 #3385 vH L v i ey ik
ITTHR, HRUTHXER. B2, HTEHTEARE, XXMHRERF
HEWZALE: —RAEIRT 2007 4 AR ET AR GGV BHITT EE, (UE
—AMBEHE, FENTAEGEFRETHR, ETEEREHRR B
HE. —BRNATEELGHIRETHEFTALRASETEFILHENRFES
FROE, BREZEATRBEHHRMTE. SRS A CERKY A
BREMNITAMENAN EZ EEE-ENER, THAXREF AR
IR AR R MR ATIR TOT A E TSI, XEE TR A WL
R HERTE.



Ly e AR & T R SRS

2. JERPE

2. 1 Wit iR

HUFEZVINENRFELEEEARANZRAT E, BRI
JERREBBGFHERAMBROF S, RS- AEARNRERGELTE
P BB PEA R TE M & ERREAFEERERERS
BRE, FUBRBRAFRBHER. ARSBHOFIREEXEEHRERTH TN
ATMEREK, FEEFRE BEMSIHMSERERN A ERMLIZ#HTHE
iE. "0, SRR LG RETE OB XTI
EX, BHIHNBESEREMAESHAE, BRSZENETRIARTT
KEMET, UTFABERERRENTA.

Mauts F Sharaf (1961) I\ A E ML KB FH: S FARKM
SEMERE B A ARSI, ATEABE IR, LA
SEHRE IR MOLYE: EE R RS A X AR EH T A RKEIR .

YEBEXEEMS MRV EEZR S ER B Thomas
G. Higgins(1962) Ak i Mt & v I 0 ST A .38 72 X _E AR ST R ST b i 4
S TR LRI FEE M AT S A S E I R AL A AR E TR
FIMXR. LR EHBOLRIB—FRFBHRE. —#aELUREHBRARK
BRHBMINREAFIZM. BRREREFAEHIAR Thomas G. Higgins Xf
B HSIHERE .

DeAngelo(1981) X FiEM &M e it L M & AT LA KX & it &
MEXFEH. MEFITRESXAERSHITRAHRESTHRAMNEIM
T AHMTTEEYE. DeAngelo WAH B RHEANEEREN: HIHMKEL
HRERME AP, i aT i, DeAngelo Ak & tHIR ST ¥ O BR AR +HITIHE



2. X#RT

BEPIEREEEERE DS, FIEOLE R E AT RREAIT A &N
TRE BT HHBRAEE.

Antle (1984) NH I TMAHE . FIEEZ AKX RARRK, BHEITAE
BATHISHEBRIE, EFEE. SEAFTASEEEMNFET, £l
TRBMAL. BRMAMAES. BRIRAFTITSHEESE, £52
BT HEESR, HiHHRNAEEBRRTONTIEERRE, B RES
HHARSEAASE, ES528HTHTFEED, RRNSRHELR, £
SMRFFETTFSLEEE, E5LEMTHTFERD, FitARDNE RS,
Bt B ERE - M EEIMA TR

3% [E SEC 7£ 2000 4E 11 ARAGHMS B LU RE T “ WUmE A FEN”
Sk BRMANHEIHTRMSIME, B (1) 5HEHEFFERRM R RFER
MMR; (2) HitACHKFAFHIE: ) BITIFHEFPEEERRAKR
7 () EAFHEFHZFSTIE. S MBIAL EELE, A
A RAMILE.

HHMENEXER LHAR T ERBTHRRHA LS RIEMTA
BEAHE, REAFREE—EN, NS EXRE, RIERBHEITHERY
Bk, HIHHLHTLENFEHSHFRAT EVHEELER, FBTER
fiikeE; NRAELXE, SR MM RS,

2.2 NRAABEMXMHIT IR MR
2.2.1 ATAREMTE B R MORTERR

H AT A B VA B A A H i ML R AR R D> i FH i
SURESHEERNEW, FEEIMIEASHEURNY, HEWEERE
MAELUMBRNER. FELEEBFERE IR —HERV R WML
HXEEERKER, NTABE LIERRWESE RN ARRE R KR E
B, REBENETHEARH.

RRFERESHLR (2003) NI H XS SR, BT —MatrdE it
ALK A S5 RO FHESR . X/MEREIE: MLt KRB LR

7



AR B AR B A LR R

BEATE S S5 R MSIHE RS AR SR R KR ] . ISP U BT FE R R 5

B LM 4 SRR DR S

— ERFE: HERE. MR SRS R
HEAA AR, Myl EEHANOES

BEHEER: ABRXR. BREZ FHUESTAINES

|

’&afagi—'ﬁfhf: Eﬁ‘“igﬁ %:
ERS, HIFERAS Bhor RN EIE SHAT
REEE || £ AT HER: R NGID & A&k il
¥ AREE. FlkaE BAARRE
AEEWH. Fsikl eHE Y E N LR FE
Al MAEREN T

WK XA R

|
—_—

BRMF [ SRS, B, REERFUA
, Bk, B

B 2-1 Wit IR S HTIER

ATA A A TR B M AR B EMI NS MER R, aTLEH
THmEI AL R BRI, SRR AXNARBESHEIEORE
HSMHEHERAS, ENVRRETELSEPEITAEEFEMNERXR
EXETHITANRE. ERSE5HHRASNERSETUNEITTEE
FPEBIR[HZERE—PIUIN. FERENEERE.

FMIEF. B (2001 KKy, ATKRBLEHRT, HBIERETHE
MRS, FINTEARREEHEREPH IR A EERE.

FEN & v Pl 27 8 o B AR TR AL (2006) M Bt AT RETAEHE
TEM MR A FRIATHESE, mE 2-2 Fir:



2. XA

N wmmnars |
= TR Mammenrma . [=
# | witmortts 1| B
[ g
# H suEswr | — T
F Tt
C SN SEE | B
L] L4 = b i

Laliite R | [ wramenn |
[ astaekrm |

2-2 Mt RN HRES EitREXRE

PR G2 T R4 M IEM SRS T RIS, B EEERE TR,
EATBERED, BNEMAESZSHERNFHMIHFTEEEZ WM
BENG. —BTE, PRRANEEEHREREABAZE, 2834
B kAT, AT WM ST ML, TS E RS
SEFHFHFURFHERLSE—CEELTURRESFCHEEMR, AT
BRI TFHRIEEMEHmMI L. ERERHETERL.

TRIZEE. UM (2006), EFiE (2008) INAKE LT ATPRNEMAE
BUR—BREKHAZSBTEEISNRESRETREMLR, BWTH
ALY EARBREEMPRIIMIMFETZRSEBHROER
Bt E s R E TS RE S, BERKGRINEE TR .

54+, Cadbury (1992) #1 Hampel (1998) £ & HHI A TR EREF —BUA N
ATRBEKFHRES D THE PRI ERFE T RENRS.

2.2.2 N RAGREBRLEHIXT R IR R N AE R R

1. SR B R RIEE:



2R FRLE M VL R EE TR

HIT M HREAEHE T REN N EEEZTEEN. FHHHRER
BEMSTHMEARAFEERESUMEREPER., RIROBRSME
(DeAngelo, 1981). -, “KRI” HHIREMSVITHI LIRS, T
“ERME” MONEHF M. ik, $HiHHERbELMEAEFE M
MHILFRRER. Bl S RE=H NI X T MATRE . HIHRERE
ABHEABINRHER, FURSEEEHFTTRESAFH L. X
MEARF RN, NERSHRMEEREIRET T URIEN. ZERS
TIMRIEAERE A 1 MR, BIEMESTHFEE A Z BT aE A it
THE, GeRESHANFETLHERSMFEHEFH AR LEITRE. &
XMERT, #EFRENF BRI HRERM. EF, HRAERRERK
WE B\, ERIIEARRS R 1 B TR S i RAIt.

(1) BARKEBRSH MM

EREEEBAREHEERATEIAGHAABERAEELATAMERX
#, BdERSTBRLARAFLLUSEFREWAFTAR, UEAH
XTI BRI FIMEARBEEE, ARBRKBATNESERR.

HAWEXSIEARTRATERERKTEEF AN T EEREENFIE
o PFHRNVHFERIEMEA R A LI SRA SR L, BB
A2 S FOAC EU IR I SE v N 5 B4R 25 A AR B N BR B AT (B B = 3 n R v b
Bay), LwinIBRA. MR, NEURFKEMHE. ELENTREEA
BRIRE S, FEREZBITSTABLAEAER (WEERITHES), F
WEF AT IHERAIRMIAN . BAKNER (WA SRR FFHARAR
BIEFAD. Bk, K E AR TR a2 B R X 34 A BRI R
EMAERZEHEN T FITE. REENTFERNXDENAREZERAKREEEEN
BAZE, BEMENMTAENSENESD, AR{REEREBK.

FEEMSTTRMIEEBHIELT, S REFHFEIFRAN AR
B®1E, BAEFWHLESD, EMESUHMEFTHHEENER, BEF¥SBHRE
K, FEWERPERHETAE, XLiFgs LR ERENE MMM
WE; #E, BERARRFREME SR EHREAES~ERN, FHit
MIHEE, ESFFHRBRENAES RN, B ERRIS. Fit,
HUH BRI BH SR WHEEMENITIE . Becker, Defond
Subramanyam(1998) /N KFIFEAKEAX 4 &R BF I AEAEF IR

10



2. IR

REEFAREM, HAKRSHHESHEHHAR KA Jones AT H
kRSN HFEERTEAXSHFESAEITNAE. 5, #AEE,
B35 (2005) WA BREENHAEAEERR TAMBHEFIH BN BAREEEREN
B, IRAEEKH. ENEFHATNEEENTAEEERTNES I
AT RS HERRE: “IEHK7 BEFE AT MR RN E
EBT “Bit+ X7 EEHETHAT BN TRIE.

Bk, @HMIIA MRS E : W AEARE, RN
VIR E ARG, SSRGS, BREUENEIE .

(2) WIHRGERF 5H MM

WItRERF I IS RENRLER, FIHHERREMEITERN,
MY ZREEMAEN LY. RERFHRARHINMEREFE AN,
SEMHER, FRERTAREHEITERL.

RMEEIEENREXRY, EHEEEETMSIHTREEN, #
B b B Ry R T DS i 45 T B B AR S B 5 9 P R A T B
W, EXRHELEAT, SHARTRTHRE I SUTREESLHT
IMEE N 8 e TES#ITHIT. EELRAFBRANIEEN, WM
SHITMR DB EBRBEANN . EEESEHITRAMNEEEXNN SIS
& BT B R NE M &3 Im e A R, MR e R HE T E R
AR BAERI A E SR, T RSENE &M RAR A MEL T EHIERE,
DG KR 28 M B AR A SR 28 TRRIR ML, FEi, AR ITE
RO RIE S, RS B S TR 4 2 R AT LR AT 0 B B & Y
&jﬁoﬁﬁﬁ%¥ﬁ5$ﬁmﬁﬁ%%ﬁwﬁ%&

MEREHFEAREEE RE D
( FRETH i ER
BEREARAAHE CRE D

h

Bt 55 1% < WS M
%%ﬁi%%ﬁﬁﬂé&(ﬁﬁﬂf

EERBH IR
WA REAREBAE (RE 4)

H



2 GBS HIXT TP W0 KRR AT

2-3 WiHR S R B SRIPRIENIHTIER

2. AR HE IR AT R AR

McMullen(1996) B SCERARN R, FHERSWBEFH ITHIHEAFR
ZXR, TUUSBELHAREFA. MRESH. SEC EAURES R4
BMEREZF.

Sullivan(2000) £ FH it REAFIHREBNSRRE, EdHAXE
BATHM 402 K LT AR KR, EFLSPERTEEMHAISHFITRRA
FEENERXR: EFRXTHITEFHAENRIRTEE, Q8HERE
BREARBMOHE T HRARREEERRA,; WERTEFFRILGAIRE, A7
MR E RS FRBET, RAEFSHBIERNERRR RFFREL
BIEEZWE AN H MM BRF K. Carcell F1 Neal (2000) AR T
HHEQPREEFMHHUAXNF MR ER, FREFSPRBEEFMNL
Bl e, HmX 4w M A RIUIR H REE R AT RE AR, B T R ARHE
HHEL, RPLXFARELEHESEWHE TR,

Zabihollah Rezaee (1997) BHFIHERSAEATIREFHIEA. G
FAESAT THHAE, AESRRY, FUHZALKBERHRAHEH I
AP E MR . ATUEY, FHERSEATNIRENSHE I TE
R B R EEEEER.

FEKE. TR (2003) FIFH 1998 £ 2001 F 5K 17 I EHEST AN
GHRBESEWHITERBT T LERR, RAEEHT AR, BER
B, £BWE. BREE, FHMME. XBERXSURETRANEWRE,
BN EFHEALEEERW. A TFEAROER, A8 —RKRENE
B, AREASRBERELTREEL. BB —KRFASHMEAREKY
MERUEREMORRT, RAUHIEEBIR, AMALHREERR, ETAR®KER
IFARETREERA TR, RABS - AREAEEREFRILEIEE
AFHAM AR A B RS TR w] fE K.

PR, HF (2004) WEHITFRM—REBRER, BELERIET XRE
ARG LT AR EEEEREMREITITR RN, SIESREH,

12



2. XRRF

EE RiEAR SR ARBRER B A SEEERE S HTHHI3 B
BAMNE AR RS AR 0 T 49 8 5 BRI 2 R B A w37
BE, fRELTAFEEARZERSRENTMREIH, BRI AR
FEARBERENUSERMER, ¥ ETATEREARNEHEKX.

#=45. Bz (2005) LA 2002 450 2003 FEHBEES K 142 FHE
THATRAARES, IRRAXREBELSTHTESFNAF R EMRE
AT, EEFLTESHRETHIZAS. MAINHFARRERSE, KRR
BH I RASHAT, Falfeilidxd & i+ M s ig K ) R w o sr t.

B 4ESF (2006) A 2003 FERPAETTHREHEN AR BERARTSE
W HE R EHT TR, BAFTRREAFHRENRE, FRRA: B
—KBREFRLFSHITHREREE U HXR: F—RREAEREEZWH T
il E_EEAXBRENFRETESHITHBEEFHER: BREXLE
HEFHRBREFEMR; RITHARROADE L FRREEETRARITH
BREAT . XEHARREXFLFREKERHHAT, MHEHRIERNEF
HHRERFEEHTER.

LFEERMIBE (2007 HWHARE: ARRERELY, ARARE
By, FitHERE; EERNEREENTAEES, ARBERE
HEF, BMESMEEEERAFEYMOIT R, AT IHIHNRS,

13



DTG RIS SER ST

3. AFRELHN WAL A
BB Hr

3.1 ARAEBEHEXER
1.1 ARARBEHBESNAE

REATDBENBERAIFR—AFAARS, BHEEI—IERN
B AR R Bt () 3 AN . FEE AL, 20 t4E 80 EAREE R T AFREER
FXIHEIT T REMFR: EEANE B 90 FRVER S SEEIRNA
WHIERMX—EEEE. —HHETERY, RESIEATEENES,
BATHRIARAENGBLEHRATEREH, BXLERARTEATAR
HMEMRFSRSHE. Bil, ¥RAXTATNEGESHHBSERE R —
ME—HEXL, BRSMEENERINVREERUTRA:

1. FEERXENERI—EIZ (1995) & (PEARGESHEENER
BEY PR, “ARRBEHRE—EHERE ARIWETAEDLPHE
KFEXROEG, QFEREE. 28, PAZRMXR, HFAZIHHRER
HPLR R ANARHE. ARRBEEHNERE. MAREMTEE
WA ENEES. SBARMRT,; W RIIMSEHERBILE.” *

2. REFEGERID:NEC LY, ARBREMEERXESSN
e, SMMBARNETENGERE. N XLV, BEAFAFRES
BRF KRR RN —EEE. CHERE, EREFATNHER,
WA ARE T RiiEs, mEEITE R KA, WEIZEAN R AR A6 5

I HAB—, BR—, BNSHFPNATIREEY, . PELSKILREE, 1995, 211-215

14



3. ARBBEAMN I WA ER M

R &,

3. BFSEESRBHL(OECD) BELT 1999 4 5 ABELM (AFHBE
B MARGEBEHUME T TE X :ARRESHEREATSER. #F
&, BREMEMAERXEZ AN —BEXR - EAETERES. 2ER. K
FRAAR FHEE O FERRAO M. X— & XEEEEAAT GRS
WO AERE, BEET THARERRERTTHRISMERE,

4. RHEE (1994) WAHFBARAKESHRIBHATEE. EESNER
BEARZEARN—FALLEN. EXHERD, ZEZRER—ERE
WRR, BEX—4EH, FEEHECHACTHAREFSKE: EEL
FENBRLEARER., REURBEN, RAFNEREIG; GREHE
AREAREEELFS THIITING, EEFLNENGEAZE L. *

5. ¥, k% (2000) Ik NBFFEMAEMT, T XHARERE
ZHMREFRNBER: E—BEEIMNIHRE, 6B RTE. RAMGNFTE AT
. BEERASKRE, EARELEN. e8EUTHEQOSZ5BENE
k. ARG EEHERINA, DWRBEEERE “FBEHEXE" MfIREEL
Wt ARE G, EFBE5OVBEREFEIMRR, WREKR. HRA.
ZEE. T A%, QRBREASIHENE. WEGHEERIRBMEXEZ
EHFRNFIXR, THEMARIAZHNNEER. QHREFR. EAR
BEMELISESRRHLZIRAZEN, LHAE—ENEFRNM.
— kR, BERKVMEREKRE. B85S, KFESREEE. BFUER
ARREF. MRAIEEF. ABXEEFE. B2, RESHUREET—
EMBEER, SEREMAENBAESI, URBREEN B RAEIE
FAHE SIS, HHEMARSHACE ZBHFSEMRIXR, BERK
WE1E.

U EHEREENR SNSRI AEXT AR REERHEITT EHR, B4
EX, ABRRBEEWOBSAT AT IR BB RER. BEX,
BXHATRBENBATREND, BRERRANEENEN—FRES5H
wHLE, B—ABEHMEATKRE, EES. EBAZREFE. /. FlIXER

Vo BEE, FRE%, AABEFETE, b PERRSF R, 2006, 55-56
4 2k, AL E S NFE, Kl KEARIMA, 1994, 35

15



DA BRI E W  LERER

Mg s, BELXMEIERA, SHEMEERASEREZRNNNS
FE, BEAMENTE S MR RR L AR N E SARNE. T XHAR
HEEHOEARRENSRMNIEENFHBEANTE, ARRTRENER
EWHME, MERBRZMFFERRA, BHERK. B, HYR[. BA.
BRMHXEEARTHERROER. Bk, B Xms, THEEHLF
RARTK. #H. WESHMIE. FEIRaESE. SOmHERH,
HAMNEE2AEREEHRR, TREARENEMERRANKR.
WEGENLEI MR GBS R AR KR ESMTALERR. MERBHHEA
FiH .

AXHAMEEALATABRBLENTHEFLNFE. REFEHN
B EX SRR LR W, MR X AR, BT MR
ZHRAREEE. HENEEESHBIHARTE RN TENTHES
BIARRMB —EERE L.

1.2 AT ABEHMELER

EAFARBEEHRENENERIRET, EEAFZARANERMX
FARNGEREHMTRSETRAMEW, RITTUHERAALR AR RE
EHERNEREM, FEGRE HREXER. ZRHAEER. FERA
MuHxERRE. '

1. FEREFFIGRERER

FEASFEMORANADVREAREEEENETA, TREFRER
WAFEENSEEZAR-HERNERXR. EXHBERTHAAERE
FRMERBERTRFEIBUNETEESLEEZ W AR EPR,
ZEERAVRBEEFAENREREESY, RASFERERNE, 27
BEAEREBHAEE. BAEXLRFNEEEELNTHEAMHT, ol
ATFAEACER RS L R 32 AU 30 R 3R AR A S Bic [

2. FRAFFNERFLAERR

20 4D 60 A EMBILAEE R H f AT LM A RIERK
FTHEREENERUMEER, EMEREANE, ARERNBRN,

16



3. AFRRESHE AR RNER MR

BEE AN EAT K, SVMERNEESEAAERM. T, X
REBARAMEEATRRELEECHAT, TREERBEARTENEN
FEEARNBALERBRATUEEAEITE, BARMPNLSEANZ
RERT —HERREXR, TEFERESENRET . @ “FRY
B’ SEMARFEESTEENMLAIRNAEANBERZEAERR
MRAMEEAR. FRSET, EEEARBABHBRTHEE N
M, fEATELURARBE AR ERB SR RMRA. BRER, FEHNE
AHSEEREAZEAGFEEREAANBARY 2BENHEHIRE
KEBFBRHBERN, THEHERGEFERLATNERKAL, TRAR
MR AR T EERBOAEE. HE, aTREENEHERNSE S
BRAEBTRERR, ZEEMFELENLHTEHRANPMHER R, L
BEHENEEEFRAAENERRINHEN, REREBERARSHE, 2EER
SR ARG B RBTRIS BT E AR IS X AT AR ERDSAF
HikH B EEY —BENRRBEEHRFERE BHANBRRAN AT E,
MEBAREXREHTITH, FALEENNE E T H#TES, ]
REFEZRANFLE. R, MRFBEHERNEHFREFLELRY
MEREE TR, BATELHEENHRETURRIHRERE, BRE
ERE-ARHEAFEENERER, TURESLN MBI TRHRR
F, HHRHSHEARNSEARAINPITRE. B, ALERIE-BE
BIAFRBHHRATERERERRETIITH, NEEREAROIEEUT
AT, (REHAITE &R R KRS .

3. PERERAESRER

PEAUER IR OR, PR R REAWSH KRR, ZEREERN
FrER. BREEFTANAREXRTR, LRERRBFEEXT R E—
— IR R RIRRC BN, RS, EMRET ARNLR,
RESIAFANFMEY. ARANFEIECRRANEBEFTONF, BERE
BRAWHFEARERTREMBF . BEREFX R ES TN
RERRMAF, BiETMAUMUFEELRKEERENRH. NEFSRX

$ Ofiver Marnet, Behavior and Rationality in Corporate Governance,Journal of Economic Issues,
2005,3,613-632

17



ARCE: Sl i KR BRe3 2T ERnd s

R ER LRSS, MM TFATEESENS BRI, W
SHRTEFLNZBEHRESE R, EXHEBRNERT, ERELWEE
ALFRRELLBRRE, RERRTNOVHRAFIRGERLEEEA
RETBR AR, FHMNERCEH SRR BT RES &
Kb, ZHTBEMNGIE LGN AFRE L, 250N SR A —F T
RISEHITEBIRE 2k . XFPHIRE S HE S B oAU B AR 8, AR
PERRRER, iR TUTHRRNRBSRM, TREEL
PAREUINBR TR EFREECHENRRBA . KBXAMER, ARBREREE
PRI HIR R

R EESF 2R DT MM E MartingParker) F 1997 8%k
R, BRXELFERERRH— KPR, FEERERINY, PRFEZEHT
HEBREDARNFREH G BROEEII LRSS KRB E,
B = B AR Bk R IR AL . TR N, EAFIRE SR
REEAPRTHREFTARTRZH, DUNKRETHEFEREX,
BAEDNKE G SGHRENS, EXNZHRIIAZS. IR
ESGEEZHZFRALRNERRR, BEHERESNSEENE NS
WMEU “BENMHRFEGEFIERE” & “AHEEEERRELNEE” R
AR, BB RENTESNER: ZFAFTEMAR. ZEER. REL
ST UK ThRE, REESWHEIIEE SN RBERAEMRIE. B
PR RSB RER LRSI R RRE, TERMEETELHE
i ESIATRSFMER, INAREN BRI DAL R E
B, BREFRERFAETFREVHNSE, EFFRBILAENEXER
SRFAMF. W, AFRRBLEHPREERNRSZET RSN TIZILIN
BEIEEHESREE, MAMNEERRENATATBEEHBREVER
MEEN, BE5—IRSEZFUTHHEML, RREIREHEIE 2.

4. RARKEERAORER

(1) BEFEHEER

BAESHERRANIATRENB D TRAFEES5LEEZ A%
R AFBEBNESETEREE52EE0ME -3, TRBARMHN
MR RAW. ARELEMRAFTHBRALEN ZWEABEE ST UEE

18



3. ARBBSHWME TR EEREN RS M

BHEEROEREE, AFREHZORERERAMRLHENFE. XME
ROATEEERLRF LR~ “BRAZELEX” Bi.

(2) FImHEXREHL

20 HZLET, REMRERNA BEEIBIRE R A R REBEENERKX
SHER U SE KB N ER, BHEN 20 tHELUS, REREBREN
AR ERMA, AT HREXRER, RAMBARRENERKE. g
BATATLLER, TREGTREXRER, TREZENAEBER, HRURFEME
BAMA BIR, EMEEAECLBARZIAT, BEXERARENRS"
ZHFBAXEORRHRES. AFBEEHNERKBTRRE, £ “F
MAKREEE” HGHEHISE, BE A TR RN d R B T R A
HREILRGE, FTUWMERAH “HREEER”. FISHEXEERAL, BT
ARERAAEZREEZMARG—NRE, AANERNZRAFTEER
RUEEEQEVE. BMME, TANNREIBREFERRRE. HTEF
EANER, NEMAREFSATEN  ZHARYE, EFLNEFEAFN
BT, FERENERES, BRAE, REBNEEFITHREN HE
SERTRE., BUOAINEFLNBRES. ATHRR. PR % EAHR
BAFRMRESEX—~BERAR. MEAXETERFBTREELEX
BH, BET ANEENERHRRETNIEWHFEHXE, KITHE
—RERLRTREATATBNRTRAMRE, F82RGEEWH
BEARENTE. ANMSHEXEERIEMNRAZLBRNELEE,
MEU-MHEENNTERARRERNE, ERNEETRECLEERK
Biret, WELSEHTREHZEWAEENELRENOFBHXE, H
THRFAMAEME, DI LARRERGREREN “&1F.

3.2 Wit tEEEiE

3.2 1 it MMNBERELR

BEERE, FHMIHRERIEBHEAEANER, FHTLHTLE
RS NFRAT EHELER, HMTERORE; NREFLEXE,

19



R EEE SN FE PR SER R

WM EAESE R LS AR AT,

HHBSL B AR ERR0L, BISER B RRST, BERE I A RZER
W BT RERERAAENERE, FEPEA—FTSEAN, UBEZIKEL
EXN . ZMEZEURERL. Bl TP —F iR R
BEHLRAAEUEENR R, B ARKRERR—MHRMES, TiE
BRMEHE T ARBITARABLRETEIERS T B LML, X8, Fit
EA—FHSAEERMPL EREFTRIBE TRAOME, BlSIRTE
ML — BT S TEH RN, BRI REERATLERMEESE
=FHER, HHRMILK, HEHRSHETEFAREEMARFRIER LK
FIRXR, MABHEREF OB BAERBRERS, FEEALME
ERRA. BEZRARSEELYRAERRXERS. EATGRM TR
SEUEEMARE, FRBARHFES A BRI E R ERM. ERAM
SLH AR BE RIS P B .

BB R RS M M S R I ARSI PR AT BR, BBz Ah, ERTEL
S e TSI B IR AT — PR AR

1. MR —FE

MMERREHET S, ERESTHTFRS M EBRTHERXRAHR
WREM SRR ER. SHRAAEHENTE, —HTHZRAM SR
RPHER. BRBERNES: H—HERRAFEER. BREERAE
BT, AZEFPHEWINERbT BT RERKZRRES. EIE, DeAngelo
K rEM & THT R MSI Y E SO : BIATHE B REPHIRRBRIEM AN, DR
ERALIERREPHFERRBRBIMELR T, THERFEX LS
BRI RN BILHEN—FT NME X, RBXMHTXHEX, HAE
REMESIIFE RS, EMES IR S AT IR SO RE N R4
RBEECELFERAMBERT, EMESIHIFEE P E 55 20 Rk
FERIRR. BERERK, Hortbsmiae: RZURIE.

MEBEHISHFATUESY, BOIHMXHEE AR ERMBEE. KR
HI IR —FE, B—MHEMSUHRTREREFEN. AAEMFEHE

¢ DeAngelo, Auditor size and audit quality, Journal of Accounting and Economics, 1981,3,183 — 199.

20



3. AHEGEAHNE BT R RNE R

XABRAFELATALREZEERNERIBROBER, LR EHRERE
BAMEERARKEST |, MESERRANDT 1 HXTO0, £ O, D
ZEBER—FERFE. Hik, LHBATAEREHMRMEK, KL
REVNSHBERLESE, TURLEBERSHTHIE, FERMART
Y4 RAT RO RHE.

2. JHSIHER—FHREE

“REBEHERERSIENERRS, AN TRRE.” AL
MHER—-HAREX—MARNYFREAREREREN. b THIER—
AMAX RS, FE—NEREE, R —FEE, USRI EAR
M. EMEREEHAEREMAEM&HTE T ERYFRRETRE
i, SR R E A S v RS K PRI, BRAEFE fbCr B T
BRHIBRRAKTZ b — BEMSHIM B SR ER T B mT 82K,
WLFREM &S R IM S RREITRE, RARMBOER, HXR
RIEBNSREBMERAR . ik, ¥MEERE—MRK, WUHSHRE
18 R 3 BTAR S 00 R BR B ok T A e vH I ARSI PR AT A RO SERREE R

MFTER 5 AR AR, EMEHITEERIMEE T AT i
SREATHTRFETBMNGRE, SEMITEEFEN. BREM
STHTK T B RER AR RFERE, ERAEZHBRRERE,
AT R B RRM . FIFE, WS REEHAERREM ST MM
FIMBMB R, EFARHMREN HEH.

3.2. 2 Wit F F R

1. ARBFFEHERE

EARZFHMHERT, BIHFHREREBE-—FH2NLTRH, BTG
ZHAERPHEREE, XHARTRHLEEHALIE. BT ARTHH
SMBBN L, WET THPREF R RAKTRHOMREHE. BT
ARBEALF=GHERE, RET 2 RLAHAMITRENR. BE,
HTBURPFERARMA LR, EREGMNERAUNEERANTEEH

T MW, MERKRILE SRS, 2001, SLESTHRAE

21



AFEE LR F RO R L UFF A

MFETRITIE, FEUTHREESRANBMNEKERE, XRRETH
FE A ELESNRH T, MRS “B=MAE" BIEMRSTITRE
B ERBHEFZORIEE, EANTRBHEMBLITRIZFHNTHN
B, HARELUBREERE. Bk, BEMRSHREAEFTHRFHER
PR, REEELLATHHEARFHRNG, BRARELMBHTSHRES,
BRLRSFBERHARZRE, TR 2 7 ML I & R A
REFRBNTHPELRE. B, mMAEAFRMERSRERER EFKF
G, REwWEMatmE TR ERERENEERR, B TEER—
R B MMM EPHIN A= R EFS SMAY. KAEMTINE
ok R B R P SRS MBUT MR B R T BRI IR, HFBAER
WHBRFEREP HBNERSHTRAERTEZBTNZES, FRRTBER
IERMRSEIAT, A RESERUSF A IESNL I E fr . BUFSHEM & 7HImAT WL BEAS A8
WENE, XARBEER, MAERFBUTRERN “E” X TEMSTHm
HIH I HHRREXREER,

BT AR R, HREEANTRREL “BEE” BLRHH
B, #EFNELSBARSTREAMENE. ERSHTRENH RS
H—REAXTRARME ML HFHRENETRE R HERA—HHK
RATRMEEBRER (UEHRAMER) #EtH. —RKEREMSTHRIRFE
MERIE, MAZRETHRRMBMERALATE, BEDILMN. AHESZE
ELHANKIRAE, BEAAMERENE, FUEARFFHTRIES,
FEIEBMMERARMA BB R AR, A BB FiEM & HImLLE R &0, (€
HADPZ R AT H TR WEMtmeE IR R, ERE
XA A SN AW R R LI, EXANMLREF, HEAK,
REZLPHITMEFENOERE (BFELHITHREER RSN RTH
BNZRABREEA. BdOEEHBHETREER TN “BEE” 1T,
FEEH BT RIER AR M & TR TR, ARE
FUEFR A T7 (R HEAA TR SLVE A & v TS s A

2. WIFRMME

“HZFIR” BRUTF R EARMAT AR AR TR R B R SR DA R T R 5
B RE. HIEARNHETRIERRE, EXMEE ERRTHEIAR

22



3. ARNESHEHATEEBOER SR

E¥R#EtEFEELRZEN ARG, NG ARG RREEHTITIL
PERRFFE. BUFETARMEFTIFIRPHEETSZEREE L[
NABMERE. RTEFSERT, RFHERBN—FRERLE, ™
FREITAR.

F2/ET (2000) B E LM AT S M BB LR B R E g
FERERL T T A& T 8 5 o R a1 P A S T B SR 25 (BR E ARl
ME) MEZE LS ERMEERITHE IS S BRI, BTRIAEE
BRI EH T M & Hdol 2 s R EF R E R 6T, ERNS5IA
X ABER SR AT BT T S ST A AR i R

BREHNT:

OEERT HEM SR B EE L[,

Q#EMEHITRRBUELNF IR EENRF I BOLEA AR
%, BHAKHEMRSIHTRERLYBRLARERERFTHEHMOMLIE, AR
T A FHHERREE REF I,

@EM ST AR ERRRRBLUBELMFIRES KRR LE
REsEiReE, EELRMAEREERRENFEERER. FROSH
WESHFIFEERER. BROSHRE.

@B F IR BB LR RIFERRYSTRENIVE T REEHR
M. XMREMKER, ERITHEFHET, 2EARNBARNSLESE
W RAESN. 2BAATLEURELE. BIRESHREFBR RN
LUHRE, UARHMMAMEHEN.

RERRAR LI THR:

B, EAFEBYEWBHEAGT, TRETFHAMEYFHAFEE
R WU FMEOTREFTLE R, EMSIMEEREERRREFHE T
Witk XtBRE, WELSIHERMNERTE R, UREHETAMEELH
SHAEM&HMAFEEEDRE, FRTEMRSTHTE T HENRE.

B, FERBHEMEEAHT:

QOLFHF I RMUERLR[AFEMSHHITHBEMREH GEM LTS

PR, EMEEmE T RRMGEAES, PEERLTH, 2000, (8), 11-13;

23



2 B R LS MR E VLA B R SR

REREBERFHREN AEE LRRBIMIKAN) REREEM &I
HEHRELMFEIHREMEB OB ETERANS, HR& o Ime gk
EERRRFFE MY, RUGSHAEHELNT RS,

QE—EMEEN, P28 HFERAT LUE M & TR NE B .

3. AR

FHELFEAL S RANAESEH T E BN HiH e
HAETRREFRE, HESCWHRENT K, CUHEANEREIENRE
. Blkth, XREBLARAAFEATREELEBSHNAE, TRER
FREAFTFERMRMNELARANR=LENEZRETRVEBAZTE, BE
MW LEAZRIRERT —HERREBEXR. WA ELE TR/
SEFRTEEARANR, FHRBARBRINSETH, BAERUE
EAFBBEXAERBCHITHER, EEUMEZEANR AN NED
EFMRR. X, BREAIEFBSFRFIBAINREANTARITHE,
B2 ESHeE. FAMERKFHRE, Bk Z#TERNEE,
HABREZERM. ATHAMMNESREAZAMXZSRA, BRARE
BHORGEEBITEMS NS L. EFNSESIENEZE—REXR
B, REASRBM—BREXTERRRE. Hit, REABRRFTTHELAR
HMAIRAN TELSGHIE, BTFRETEEANERER, REAESHRE
FHEESLMF TR LEERRRITEIE. FX—FRE—REXRP,
R B AFRE AT 4 5IHEE B OEBH T HAAT BB REEReE,
K REMK S RAKEITEER—F IS A E R —F. HRF
ERH TS PSR BN AE EMBR—FI, B BB ER
H—EX SRR BMNERRLIR, BAFHTEHRERN. Hi,
HAE L. @5 LM FREFAARE TS HIM A e R =0
ERITRBMETRE, AR ERENGERZE, XHRANEEEX
BREREEMEA.

MMERGHFENAEE, FHMERENTRE-REZEINEEEA
MEREREAER. AHRREROTENE, F0 LERFHHTEEUER.
AEMAERRFTERL, MBI FRBEEETRELA AKERRIE.
o, HIHHFRENFRER—MES, XRRETHIHRENHA LKA

24



3. AE KBRS TR WK ER MY

BERTFHENBAAFHEEME. BR, WMREMEBERAEYMIERT
—KEi, BTFHAANEDSHRBEMRARE, RETXMRARTIK
MALTN, B REREBRLFEREEMBN. fwRAEHEHESE
RAEBRSERERET, NFEEREANALNBARE, FRXEZRE
A8 s F R R S EFERT ARG FE, FmFAATBRRZE.
Hit, #IFEFBERZIEMSHFHHSHEREAERBELIATE
WIS BARAME—TTTRERE, FREMEFRTEELE, EHHHRKR
FEBELTERESRE, PEETHRRTHR “FHEERT” BHL.
I A A T B VAL AT R B AR BIEREIE, BROKRE D
W LB TE RO RN mERE. FH, ERaTHTRMLERRE,
HAT UL R E T RBRRBANNEE, AR AERTSHEEES
HIZhRE.
WMERARATERIIMA, SUREFHEE. HOAN PSR AE>
WEGBEL—RIRAAET RO BARSF. BTERAREHEEIR
BRI, REFPEHFHEEFXEREXER, Sl geRETRe MKz
KRB, &HHEREA B IRARE. T4 RAE ERPITRS BH TRk,
REWMBZFMAS LSBT FBRTREM D ERAZH, ARFAREM—
HFRAERN . EMSWHIHREEA—T, HRERZNRABRLEAHH
MR, BB KA.

3.3 ARABLEHSINEHEITHEXER

3.3.1 AEARBERSIMNEFRITHXR

SR T R ARNE BB — MRS, ARREEN ST
FHRBKXRAPO, BRT I, HEEIHPRR, HRAERERE
ﬁﬁm%mﬁﬁ"” RERBEHPREEFIMNBEHIE, REMIMEEHET
NA[LMREARREEHN T E. ARRESH SNSRI RS
%#&ﬁﬁ%%%?ﬁ@,m%&%%a%&&%%%%%#,

W REZERAXRRNAE, MHAERNHNESERNIE, ERTEER

25



2 F R B R A T M TR

BXR, BRR&EEER, L 58BEZ AINSZRARFTIEXRERELRK
RAXR, ARRBELGHERMARHZEFEXRRN —MHIERHE, NE
RRFERELERDEHMERMRBANE. dTFEEAREXRNTE,
HIRTZARLHFREORITHE, MEMNXSATERFITEATRESH
Mt R. AR EGLERNSBEFET RELFTME, SAURZRELTR
ERAFTBENER. RBAMEABFNZFAN, RESERATAKNBER
RE, HAXGERERFZEMGANIKE, RBAREUTREERGHH
BBEAUKIRPHEREANFE. TR, REHENSREFTEESS
BEZENGERAXR, YAENEEERMUNERTENREN, RRE
—AMREENLEMMHME =T HANM S RELEERH RS, SHEH
TR, MEBAMNFRBCSIMSHE IR RNEERRE. ZEARTI
HBITRZATUE, BREEMR. ki, RO4FERFE, AFANOUWSFREFNELE
UHRERYE, AFMAREHNARESTRLYE, XERFEEIMILH T
RIMCAHWTFESE . Rk, ARGESHEIHETHENTHRAREA
B FEARAR BRI FR LUR A8 246 N 5 B2 HE A U5 7 38 8 KA T 7 A= B 1 B2
ZHE

3.3. 2 M EREIT E A RAB SN T i B

AFEESHITEART S EHELRERRE. WFIMEIE, AR
REFHEFIRRE - HELEHEE. BEREIHERGRSE THE
ZH, SEANETHHARAMEH I, SMEE A EENSMBREN
Hil, ATLAZURERRAR. B HERANER. BESHERRE. ATRY
EMEE: RN — N REENARRBEMAE I ERRIEFEARRT AR K
. Bk, ARGESHSMBHEITHRIGERLA. HAETHNKER.

L SR v 2 R E R IERE A

(D RIPBFEN R

Rt IO P A M B T HE M ST AL A= RO R B SR TE BRI
BERE, BAHETENTRPBRAMENER. Bk, EFERNEE
B ERRA AT, BRAERTHRRENZSME. BHREVKNSERRLU

26



3. ARNGELHN B HERNEL S

REBEELENITR, REknEBELRRtnUERE. B, TR
HREGHREAE N REREWMENERYE, TEMMERENELESRT
ESE. EMATHIHLSL B =& M O S RETLUSE, BaBRiEi
SRELZHEHRGEW, EHTFHRAREEATSER, REAFAA
ZIEMFI ST, NTTEPRERS. ETEMSHITF MRS
t, WEERERA (AT GEEE) SEMH BRI T HERET M
SR EE I HIE. X, BEMLIHTRBENBEEE. BPREN
R,

(2) WHEE RS AMFR

MNSEENAERE, BT HHAEZEROHE I THET U TR
RO E LSBT, ERRBEANSER S5 HBITANR R RSB TS
HXEZ AN ERESEEES—B, 2EEEABUEFARETENT
BRESHARAUTRERAOR LS. REESITRME4N, FHFL
HBELERTHFREAHBONADIF, EITRSMBESEGRBA T UL
HEASHFRER. SHENTIERESTALSMELY, REREN
(SAEFIPT LR AR 3 HIRB K P iR, XM FitAREE.
BB RMUERE, FREREECHLS, ATTEPESHBLSS
AT, ghsh, EMSHIRETHOWUERENR, Bl BEsR%
RS RE SR TEE, FRATRYRRBLENSGERN, XHERT
WAL B R IR, BEALMNASESR, BEESERKR. NXMEX L
P, RN, 28 AR MR T B A R T 7 IR 2R 25 1 F B 4
HAREE AR

(3) BEE BB

A B A E T R M S IRETRROATMERE. 2EWH. K
KHSERREREAS, BEMRAETLURLREREHA: RREH
ZE LR R FERKG S ES. BHkE, AANEEHERREE. HFHAE
BREOER. EREALT, BREE. FRAZSHERNEREYNEER
S BARESE. FRENMR. BRI F A FIERE USRI RT3
LWz 5, BEUgEAMEROSTHRE, BHHRE, RSRAE: ME-H
M R A A, TR, LIAERNE. Tl TA RS

27



KRS F PR R SRR

FNRFREWEHER, FERT MRS TR S 2 TR AR IR
FEBTHEFNARUATHFIHEL TESERHTFREEMESIHER
RITT(ENE, REREENEERE, RS REATIRAEER, #Tk
PIEHTHERE.

(4) ARERHIATH

PR AR AHE AT ERU EHER, AT ABAT UM, FUFR
LBERMEMAT GEAF N, TELHRIEENRETHOE D,
SRR N E R, BENXBEITHOA M. KBNS
HHATHE, REDTARBRRERSE. BB ETARR~HITL, B
TUEEAARSERERBRAKPARSALTARRS. FHAT NS
BB ARBHERERSTERE T ARARESENT . W MREMA
FEADFI AR R, ML IR R — MR R TGP

2. TR WS R

(1) AFHABERX SR

SER I T A TR 45 MO BE B (R R PO B0 S VT BOSRST M R R, IR R 41
WEMIL, FW. AFEHRL, PERETIFSTRRANEESM. 2
FIFRERN, FEEREAN. RFASHIHHZE 2 ANBHERBELR.
LUBIEASHFITASBRESK, FHHIMSHE AL EREEE AR
MER, XA HE NN BRI AN XA LT, TR
MIRRSIPE, HBFEASHETASHE - H—E, FHIMESEFEHFAZME
RELERBXR, EHEFHIABESEANT I EREREN, BUG
EH B, SRR B R ATREEROEW, FEA5
HiEHE. BF. 2BESMATREERTIMEE R,

OREESR A BREER FAE IRt

PUR AR AP OMA FREERAE FINEE: RIEESR, ARSE
FHHER. . EXETRESHhREERNH. EXHATRBER
T, SMBE A RGIEEEE B ATRRMBRE, EAUPIEE R A
HTRPESHE, 2ERAMNESEERTEERENRAETEE. ST
WSS E MR, EXREERT, REMERESEEHHE
BEA LR E I RN, BT E M SEIRE T ANSEE

28



3. AFEEESEXE BRI E R

EA-FHRERRROREA, WEZEAFEEMAFIRRR, FLHETH

MR RIFE ALY, AR R iRl S RLFI L E B R BIAT Rt AT

HEMER, NTRIEHFTEROAESE. BN, IHZEREXRREHE
» BEE,

QEHEFHAFTRERA TN HE I

BRBRAHEU R EE S, KAERAFTRFEEERSCWARE
BiEE), TREAENEFSOWHTER, FREBFSHHATEHE,
BECERTRERHITHRLEEE. IHRERTUEEXATLHL
AREER. EXREEXT, SHEAFTRANSESEN, 2BERS
BHT VKM EXTER, EXMELT, EFSHTRARBEBLYRS
HERSHER, RESHERRELYE, TRZFBMILEF Yk
fIF 2 ERETH T, ERX—HIRER, FARFITANLATALER
SHEAMH_EHRARA-ZHREIHERQRS, BEZARFEEARS
KR, LAGREH MY, EmMETURERHERANAEE. XHE
FEREHET XA BEFEN, SHE,

G2BERYARREKRATINEEH ML

HEULEAPLHARREERT, ARALEREANEIEHEEKR
REZBRER, ARALHRLFLEEATRE. EH, KEANT 5,
ERARZERFREFERNNNBAZHIEE. £XATREEXT, SH#
HRBBRKEE. EFEHREAN. WHEITASH I Z B HEEAEX
o, ARSEEERYF EHEHITAZRTHITERA, HHAFSZHE
BERiEEAETES, HEFARASHNAATLBERRE. X
HEREAREZIEANRERF, BT HHXRKTFEE, RURIEHE T
BOLYE. EER, BHNRWTNESHATERNNESPERBSNE, &
g AE, RARSHRATH, EESZIEER.

FEPE, EHATRNEERENHRIZFAST AV HE R SUE RSP
FEER. BTARES ETARRRHERAVBGETR, KPEERL TS
SRR EXMEFRNENEET, ATRENELRANEEER
BRBRARZENMEHR, EZHEEBRREBRORBREMTRPPREZ
ERFE R R, HTERESNES. BREHEES, EXHEXS.

29



2 A E AR H T SLUERT R

MEEXRHOEF U HTIENELN, SUNEERX OWLITHERE S
BiEhl, ERMER LBAT EWERMFES, HI “ABALES" AR,
Bk, FERITHENARBEBENEIERRAESUMANE B EBRIK
APFEARNLE S

S TFHARNLHFTRFRIESRTHNE, HHTEELLHRHTRN
EWAR SR THLKMLLE, FHERL, BRRAFKERNHETRER
. BRRBATEEFURSHAAEORBARHNE, FREHL
SERRANES, EFSRNEEREREERENGN, EFLSHREX
STRAELREREER. X8, SR THTRESEEEE L EALE
BHERMER, FHREANEFTEGE - h—, BEFITXRTHZAX
REHIE. hy, —BEBRBESHEHAER AR LFEESE, EXHAE
FETFXRRT, EEERAETRNFHTLHAESHTH, iR
HRRAEZZER M.

(2) REARAFARESHN X BRERHAX TN EH

QOB ARYE R B i Eo il 4 o+ B ST P 0

BT EREN, RELTARANBRREEEZEURRRAEARSE
REBRNE, BRISESHTEFABRBEASRERBRAFES -8, HR
BRE “—RMA” BERZGEERE. —BRBXNEERRRLEES B
THRF SR PARRRATEREERL, KREEHAF, BRESRAX
BERE, EEXRIRRENESS, KELSRAXRFWRFS, #HX
EAFTMERERS . EFCNBFLHRETRENLR, BENSRRER,
MEXEH T BAFEEIHR, SMRE TR BRI TmENEW. A
KRB B E 2005 FEASTDLEEARHR, EREEWATP—RMK, &
BRIV /PR RR TN B EIRE R E.

QEFLRMEN S M ENIEW

AMKEELTAANEFSTAREFNAS TERSY, HEFME
BAERTE: EEARRPEETE, RIGE&EF B AR EBT LR
RIAMNGNEESMEE 2O AEBER S, DRERLNBIHZHT

® BBE. BRBSENRMLREGE, £ TR, 2007, (18):

30



3. ARKBEHM T HERNER I

TEEE. CEESHMIEZHRMBRT, ABFHIWOEES, SHEFET
MR RFERETEINRE. 54, EFXETRAERFESECRZEN
ZHE, ZIEEH “ABA” BHARKNEN. REZREFAVEHIRT
APEZERFELLENER, BLHERNRTEESHNBITN, BEES
BRE, BREBM RN, RALBIHTH “AEBHAN", FHATKE
FHEESRE. FIHERARSRAY, IRMNARKREEHANRET
MRERFE, BRETRARFESHFE. EEERERNSEXE/EA
HEHRIE, EELRTRESERARERERE, M kEHER.

@FHERSAHRFBTHEAXT SF IR W

WP HEHBASREAN ARG XR. FIHZEARHEE
HRREH AR AR a v, FESMBEH T HEH . FEASHEE S
R, #EABHEHRE . FELTARREHE. FUHERSRELARKRED
REREARER FiE RSN RLT AR “HE” ) “SHEAN", Hik
FARAARRREX FHREERNRELTFERERGEYE, KUY 545
FHSGHEFEERAIESE. HLEHER SN R KT M.

FUHERASENEEREMARASINBE AR WESIFHITRAF
BHERERESR, FHERSNMBHAST, XAENMBTHSHE TS
EHSHWE, SBEHTREdFIHERASBRERMREREE, BROTE
HEXAMBE IR T S ME S, KRWE TSNS i k. 7y
REHZRASHFITRENBEAXEEDFREFEFTHIENEE A TS
. :
(EEFEPATER) 301 £ (SOX30N)MELFHATDBFRIFHER
&, BEHZERSUHLHUMIEEHR. SHTERZFRE R R
HHRFEHE T RS BLAHEEZTEFAFIHZRASHMAE, SHIFEEHN
UENBEEAZFEHRASREERMSHT M. (FEHHEEY HEBR
A, PEIEMSRFEFRREEXEOME, €3 35 FHSIAFITERS
HIRE (R AE. e, 2003). “R\EPEERLMEEREABKAEFAML
(EMAREEAND) MR ZFHERSHAEXEBME, ik 2007 ER&E

0 SO, WRT, VST IR AN NN E— - RS EENER, &
BUF 3, 2003, 1 A 11 P 128

31



K FEEBEMN E AW KIER R

KELZXRZHETARBRUTHE RS WR, A TEFLFREKF,
RAUFHEARRELHN. BETPENHEERT, BRIFHZFRARNE
WA, HEWHZRXMTNBTHERWMA, RENSEETMILENER
BETEENNEHER, IREEBEFFTIAKRE,

@Y F 2RI BT M R

TE 2006 FFMAM (AREY FRTNUERE, BES. FRRFS
MABIMBRFITETIRM: (=) REARMSE: (2) MNEH, AREH
ARPATARRFIATARITIRE, MERER, TBER, A7 ERERE
EHXRUNEF. REETEARRNZRHRN () YEH, BEEE
ARBATAREARMFERN, ERXREF, REETEARTUME; (D #
WAFRHBRRREN, AEEXFETEENEIRRASSWRFAR G
MEFBRELEW. _

AR, (AR BT TRFSHAREERE ANATHRENAK
xR, HENRATEATAR, EHSZIRE-FHENH. BES—
FEESREA T M SN EEEEARPT ARSI AT B
AREELRMAKREET R, HIBETHIEEERAPNEERE IR
FREM: H—0E, BINARNEFSORE, BREFIAIBITHNR
e, WREFSNMIMHERAEEANIBEARSOFTR. EERER
AR IE T, MBELRF L 5EHRE—H, BZE AR EHRA,
REXWIHAR, W THEANEE.

BT, HRESM AR RSN, WREITSEROLEN, PMUE
SHEM R THTATWEITHRE, ENAKTEAFABEESH, HELFE
HER, RAREEESHREER. BESHBEER, §HER&EE.
BRAMREHTIHRNER: BN, ENAHBREHEIHTIEE R, #
MRS RIFESBHE T EARGEFHEREN.

32



4. LiIFRR

4. KR

HXEMNBER ERASHI T AR REEHEH TR XRARY
W, AERSHF SCERF RUE U A 7 A BRI IR M0 T O RR W. EA
TR EA MR, ASGEIMT 2007 EHS LT ATNERS. WERIRIEHN
25 8 55 % R A A ) B BT s v N T A REAT RS,

A1 ARAZETEENX

FXEFEXEEATNRBLEHNTEIRNBEESRIENH BRI ENZ
iy, BB AR ARF AN ERRESARETSARES
HIFHMEM R REITEIEMT, RETFA F AR E LW S R R .

4.1.1 HitIERNEE

1. i AR ERE

AXKAEHE T LT ARERP T ES B O REEN T FIEE A
M HMNBRER, BNELTEAATATEEREAREEREHN T ELR
BN REE. EEMSIHFRHBIEESMERLT, ST REHIERHE T
AT BAMERE, EHEFTLED, Mt EFTHIERENER, &
HoMBRBENFR, FENEPELHTEE, XSRABSRLREFHEY
RAOVWHNTIRE; FH, RENARKFREIMS T IMSHREHTEhE
PR, MR, ESEFMEEENIRES RN, MBS EREF
5. Eit, HHRIHSEWEEENTIIE, SEBEEE TR IREYE
it FE. Becker, Defond F1 Subramanyam(1998) Fi/s KFIENKEAR 2
BREEIFREAEFRTHEREEARKIN, BARSHTEFHEITH

33



AT HEEMIF RSN R R

REHKHA Jones AL SRR M N U RIBE T IEA RSN ES
HITHAT . "EE, HRE, B (2005) NAEEHENTREEERE T4
HETREMNBRKEHEENEZN, HRAEERN: EVNEHFTATNRE
YRR B E B T NE S A A RSN RE; “JEfH K7 BEHH
WHRAR RSN ITFEEERT “TX” BLHHHITHARMEHEE
Riit . 2

B, #HIPMSIE SRR ENTRIE: F IR, RENN
TREER, S ERSS, BRI REEE.

2. BEBEMNMTRENITE

Eﬁ%ﬂnkﬂ»&@ﬁmm&iﬁ#&%?%%ﬁrﬁﬁ%%ﬁ%ﬁ
HEAFEAKEENERE. AXCKAEFTLSENEBEEIE Jones A
fhvh B S SRR N R R A E R B i vH oLt . BRI T
TAu/ A= 10 (1/Ae)+ @ 250 [(AREVie—ARECi3) / Atsea]+ @ spe (PPEise/ A+ s

(1)
TAijt:EBinjt—CFOUL (2)

R TARRRSE jiTkP 1 AF% t ER BN, UFELEWDR
R ELEFH NSRBI
Ay BRGNP 1 AT ¢ — 1 FRIBR~LBH
AREV; RREE JATMH 1 AFE ¢ FHEEWFSEANRE,
WEAE I MBAES i — 1 FIRANESR:
AREC, RAHE jiTk i ARE t FRRIRKESIH: BIE i
WIS 1 — 1 BIPOROR R 28
PPE,R7Z7E jITlkH i ARE t ERBN B WEFEEH~N
1
BEMAETIL t FRV SR, UEERNZ %&UMD@L%%&
ZERY, MEMTNRY HEREARNUSE KEEIHEFERENE
R R E LA E, B LN (DA, BN FEARE ST

' Becker, Defond, Jiambalvo, Subramanyam, The Effect of Audit Quality on Eamings Management,
Contemporary Aecounting Research,spring 1998;

g4, BRE BY, XTEHEEMAKETEERNLERA—X P TRk RirE, ¥
HE, 2005, (2), 3-10;

34



4. FiERR

AAFWERROBKEENER, BREENEEES, HiHREEK.,
Bl RTINS AR E (|D4)) B, FHitmadz. FeEindt

REA

NDAu={ @+ (1/ Aue) +[ @ 2 CAREViu —AREC) / Auerd+ @ s (PPE/ Aped} (4D

g NDA Row § ATk i AT t ERFEEREHERTHFIE.

= Eat cdvas walk o B

DA=TA/ Aijt-i —NDA 5

AXFEXEANTBBEHNHEHMIHEEER, B EEk
MH-RER A R, DEEMEE DT ESEBRETE. BEMHFER
HITHEAEA, WML EERES, BN RIE S HERS, TS
AR,

4.1. 2 ARHRBEHHHERTRREL

1. EESRHEERESHFITHIIMXRNRR

BEHORATWBEHMELBS, FEHRIENH, EFHOMLE.
BMMEWEERESSHIETRERETLFHRBER. —EML,
FHmAETLERBEENETS, FEEAKPHETEE, BdWXES
FREMOEHRE, EELTURPLAERA, BREEFE, RARKY
M2

(1) B LB

MERiE o7, WM IR, SUEHARMVLEHEN
REFR, MRIEFHTUARTABEENSE, EEFA. ELEMRY
FHEITES. BUEBFAROMMEREGHE T IERE. &%, St
R B EF T RIETEFPHEN, MAREERNEE. L8 TIHE
FEEREEREIGYERERERFERE S ERF B AREMNKE, X
—HEBRHEE. =, HASEEHTEENNER, BOIEESFIHX
EHIHRERNGEE, TARGAMERRHELHXTEITEE. H5t
M EFMETEEES . E2ENHE T, U acHEEENRE. B

35



AFEEE R RO W EERR

AR E I EEL I MAREREERERELEPLMEIR.
B=, MUESHEBESATINEHTLREF RS ERIEF RS LK
Wi, M IHMERRRAARMNEE. BEHRR, HEREWHEH
HERRAEE. B8F, EHATANBIEFKEASRE KL HER, k]
FEEFHNTH LEEF EENERFENERERRE, NTAZITIMELE
EHEERRYFMERONS EXTH, MEDKRERERSERETH
F—FEH R R WM I EENEREF TR . BWRBIESMN
bl m, EHSRES HIA—EREAIVIAERER, M EHR AN
&, & “BEE” TH, GRRMSFBHLEFAXONEGEENR
BHR.

MEERH AR E, Beasley (1996) A K, WU EHFHFIRKMAFT KR
A4 % K VERI AT REPE RS D o Davidson 5 Dadalt (2003) KR4 REEE L4
HEAHESEKREERNEREAMEX. FXE. XEE Q) HARALER
B rEFLH S BFEERBE AKX, E¥RI(2004) SHEL R BIEH, R
FREMIERLHMARAERRMAREHE. XH. HE (2003)
VAR & iR S IE M S T E AR A AN R EARBITE R HE
HESMEHIBK, ARBEREYFRE ER.

EFHNHAMREY, WLFEEIFH I SLIE R AT A2 & B
KHXR. BTRELTARPHRIEF KRS HEFR, ERIEHALR
0, KEZERMEENDFLRER, KALSERENBRELY, BE
S EBEARER AR, FiZEAEEM AR MK, SEREMNER
BAWIs. Fit, FCREBR L

Hl: BVEFARSERZS BEABMNLLE SREENTTFENATHER
FUBHEXR.

(2) HEHEoMESHE M

FXEFLHREESWFEREZERENZTIEAARAERELS—K
Beasley (1996) RIMEH LMK EM S BB TRHERIFAX KR, FHERR
ARAMTAABRAKAENEFTS I BAEBRTEY, HLERTLHE
FAMPAMBHRERGCEMIRS, P IEA R M &KW EE HFE R (Chaganti,
1995) . T Abbott % (2000) INABE R AXR. EENMIBIRD, EXE.

36



4. LERR

MEE (200 RAEFSMESBEL TR E AR, X E. #3 (2003) 8
MARAEZLMEBREMSMEFHATAHRIERNMER, BEHREE. &
RE, HXERENAN LTAREFSHMEHRTT £, TRINE, &L
MARZEEEHSAK LHNERTSB K. NERERNEFEHFRARE, X
HAESEMERSRAZ AWER RS, BESEKEENRBENE, #
i, AR BT 2:

H2: RS SN TR A EIEAK.

(3) FHERSWEFR S F LM

20021 ATH, EUE&5REREHABTHKARMT (LTATRER
oy MEBLSENERASCLRANES]. XEMTEL4EY, LHARNES
ST UZBRERSHFRRURILFHERR, FHEASTHIETN
HEHEHBEREAN, EPNEF—LBIBEERESIFERAL. Bk, FHif
FRESFBEREAFELTARMNBEEHZ Y. FHERSWERSR
B, ZRSHREBRRTEFISTIURE. FUHBRASUEELTEZREH
SHREEARAFMNIBF N ES (BREREATIREIBFTREHS
WWHEFFHER. RS, RSP SATBRREERSSEIHITZEXT
MEREMFI), TERNSIHHESHEREMEHTERSHRSE, HERHEA
AMFEE I REMEFHRFAHERBZATAFHZASHIFT (XA
WOBEEER) . FHHERRSWABITRA LT, FAREMIABE,
AR NRHERN TS (RSP HF R REKHEE) AXRIAMAAFABASH
JEEHE AR TIREMBANGTRF B RASTEEM B .

B Earm, HFHRERSWRILATUEFTEEARMASBELSH, o
BEFISNZETBARNEE, ROAFEHEMNERAR. H—FM,
HHBRESHFTEIBEHITRTHA, EFEMSTHHFREREKR, o
U D AME IR S BB L /HRAMIS, NTBEEBEYRES5H T4 HE,
B “MIEFEFAML” REMERE. HILATR, FiHERSEIT A
BEAISEERNTEMSE, FEHETAESLUES. #Bilt, A RY
B 3:

H: WA HIHBRASHAF, BEBHENITFIEHRESEE .

(4) EEKEZLHBHRE—FRSH M E

37



23 B 96 ER S 3 3 T O P R ) SEUE R L

FEAMNRERBENRZRAELRT, EEKELLBHHREG —EE
BAAREBAAGUREN —NEEEE, thoBEALEE5EEKN
WIS EMATEARRBEENN— M EERE. nREFKE5548h—
AR, ARMABLEERENHSATR—AFR, FRTATRIK
R¥E. BRTEFKZSIN, 2FMEAAF SAHXE TTENIRE A B LRFREH
B, RENERKFTREMNEERETEEW. AFEFKETEHEAF
BB FERLFAFPRIRAN LT ARRITRAKER, FEETEEZWREHE T
MLk, BREL, RHERR 4:

Ha: A EFERIRE R, SN TRENENEEX.

(5) EHESEFELSVWRESHIT MK

SHTEHRSNITHRAEEHBERNA  —HEANELESTMEST
RSB ETBNNERE, F2EEKEREARSTE, WTAF L
MR ARG —MFHEHIRE. 5—FWaUAY, EFLAT AR
¥z, BEEEHREENBOENESRENES, MARATENSHLT
BEE—DEE. SHBRUREENSEEEAERTEREHUETHR
M, EMRETPEESKASSEFRS —NNZTHEL, FKAES
AR FHEITBIIERMRE . AOREE MW AR, RBHEES:

H5: E R FE A T SR BRI M N FIE O 3f fE IE AR 3%
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LEP, HESHRAXRZHEAFTABAREE, ETRLETLRZENN
B2ZF, B, Bt FESMBBEREFRTER. 4% 20013 &
HEHT AR BESHNLESYOXRBITEAMT, RABKESIRNLFER
REEHARMKRSAE. AINKRELTARBRFSHEEANELHME—FE
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BHTR | BRORRE ROE TR 28 R
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4.2 BAEERBERE

AREFETMPHIESRTHLE, SIELSYSETRES, KUFHRE
B AR, FTUAASGER T 2007 ERW AP T HIFTE A BHE e E
AFIFHER, FERIFT CISMAR HaRMAE, HXEogRAEREBREAN L
WE T XTI H . BREIERET T 5.

1. BIBREEASENAF

2. HJIRPEHATEERERRAOAT, BARHEATELREELNL
AEMSTHRERE TN, HELTREELFRRRT AFAMMFRE
MEERMA ot B THRETRARAREEMSHHSE T TENSRA
BUAHRE, SHAFLTREERL, BERREIRRTESHNREENT
MEHAREM S HIHAEE B EBEEHANSER, TRARFE L
.

BEHIFRRC U EFHRAT, HBRTHRFMN A BRHIE LA 639 X
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4.3.1 XA MEGT

1. BN REMERR R KRS

(DXAETITLSEFBREEEIE Jones HAATHH A H T E R8I
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BTG E;

AuRRIAFAE t — 1 ERRZTLEH;
AREV TR 1 AFE t FHEEVSBAZSHK: BIHELE 1 ik
ASEi— 1 HRARER;
AREC.FoR i AW + FRNBUKREZIH: BE i BNEKKES
i— 1 BNk R B 250
(2) HRREIRERRESH

% 4-2 RS IE Jones HBIGIIL R R

Dependent Variable: Y
Method: Least Squares
Sample: 1 639
Included observations: 639
Variable Coefficient|Std. Error| t-Statistic Prob.
C 0.028527| 0.007442 3.833359 0. 0001
1/Au -15870934] 2806078. -5. 655914 0. 0000
(AREV.—AREC..) / A 0. 077043| 0.008601 8. 957667 0. 0000
PPE/ A ~0. 063832} 0.014993 -4. 257510 0. 0000
R-squared 0. 140244 Mean dependent var 0. 007994
Adjusted R-squared 0.136182{ S.D. dependent var 0. 134269
S.E. of regression 0. 124792} Akaike info criterion -1. 318089
Sum squared resid 9.888959| Schwarz criterion -1. 290171
Log likelihood 425. 1294 F-statistic 34.52712
Durbin-Watson stat 1.9975431 Prob(F-statistic) 0. 000000

MERIERZERAT A, MEHEEEMR L 0.1362, MHEEREZRS
MEENRE, TEMNERRAE WEELKFTELT FARK.
BB R B A AR

NDAw= { @1 (1/ Au) +[@» CAREVL—AREC,) / Aral+a@s (PPEL/ Awd}
?%tﬂ%/\ﬁ"‘] 06 255K ¥t 7= AR R 2 1 JE B it R o R .
E¥ESHNEEEENTREHEA TS, BHEAT 07 £
#ﬁr#ﬂ@
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DA:i=TA:./ Ais—NDA
AXFEZRARREEHX E IR MER, Hib 2Rt
REtRFERIT A, URBHEEDHE RN BRARZER, URRRUEH
RGN AMFRREETE L O REEN TR EN A DERERERES
TSI,
FEA A R TR B N R AR E R R A TR I K 4-3:
& 4-3 TR EMNHHIRA M ERHR IR

BE 0.077375
DL 0. 046520
BRE 1. 014552
B/ME 0. 000102

2. BRERNMAELT

F 44 BT R AMZEIT

BE b % PN w/ME
NUMD 9. 292645 9. 000000 17. 000000 2. 000000
DTM 9. 524257 9. 000000 26. 000000 3. 000000
DULI 0. 4349539 0. 424125 0. 798808 0. 085022
DULISQU 0. 197854 0. 179882 0. 651945 0. 007229
AUDITCOM 0.913928 1 1 0
- DUA 0. 876369 1 1 0
NUMJ 4. 048513 3. 000000 9. 000000 1. 000000
J™ 4. 524257 4. 000000 14. 000000 1. 000000
DEBT 0. 508406 0. 504174 '12. 238373 0.009122
ROE 0. 126881 0. 099417 2. 035222 -4. 678085
ASSET 21. 559625 21. 541160 25. 961492 16. 508292
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400 =
Sedes: NUMD
Sample 1639
Obsarmtions 835
300 -
MW B 292645
i a1 4 000000
200 | ki mumn 17 00000
Wimimum 2.000000
St Do, 1.853125
Skewmens 0697475
100 |- Kurtosis 5136670
I Jmﬂu'll : 173.3618
o - = | - Probabity 0.00000C
2 4 B g 10 12 14 16
M -1 R IRRE S H A
120 F
e ] 030
al
100 ¢ Dbservations 839
80 L Mean 9.6524257
Median 9.000000
80 | Maximum 26.00000
Minimum 3.000000
. Dew. 3111152
40 L » 1.223518
Kurtasis 5730389
0 barque-Bera 3579202
o Probabiy 0000000
4 B 8 10 12 14 16 18 20 22 4 %8
B 42 KBS SRR S HE
180 4
Serieg: DULI
Sample 1 838
Observations 639
120
Mean 0.434954
Median 0.424125
80 Maximum 0.70BB04
Minimum 0.085022
Std. Dev. 0.091253
Skewness 0.518307
40 Kurtosis 4.469742
II IIII Jarque-Bem 86.12407
| _l-.l sullal Probability 0.000000
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e p——————————— e P
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07 0e
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€00
Series: AUDITCOM
500 J Sample 1 639
Observations 839
400 Mean 0.913928
Median 1.000000
300 Maximum 1.000000
Minimum 0.000000
Std. Dev. 0.280690
200 Skewness -2.951871
Kurtosis 9.712360
_ 100 1 Jarque-Bera 2127 478
' Probability 0.000000
0=, T ™ v Ty =
0.0 0.2 04 0.8 08 1.0
s 0y . s
B4 HiIHEASURIMALIT S HE:
600
Series: DUA
Sample 1 639
500 - Observations 639
400 - Mean 0.876369
Median 1.000000
300 4 Maximum 1.000000
Minimum 0.000000
Std. Dev. 0.329418
200 Skewness -2.286849
Kurtosis 6.229679
100 4 Jarque-Bera 834.6818
l Probability 0.000000
0 ‘L'r-—v T r T \ T
0.0 02 0.4 0.6 0.8 1.0
M 4-5 RRE—MREITSHE:
400
Senes: NUMJ
Sample 1 639
Observations 639
300
Mean 4.048513
Median 3.000000
200 Maximum 9.000000
) Minmum 1.000000
Std Dev. 1.319908
Skewness 1.032223
100 Kurtosis 4.251471
Jarque-Bera 155.1735
] Probability 0.00000¢
ol EdBan e = 1!r - =
1 2 3 4 & 7 ]
B 4-6 HRSMELEITHHE:




4. LERR

Series: JTM
Sample 1 639
200 4 Observations 638
Mean 4524257
150 4 Median 4.000000
Maximum 14 00000
Minimum 1.000000
100 4 Std Dev. 1631092
. Skawness 1.181081
50 Kurtosis 8.453685
) Jarque-Bern 486.1438
ol Is. Probability 0.000000
2 4 6 8 10 12 14
H 4-7 AR FESVABGIT2HE

ERANMBHLETERT, TURR, REFSRERE, BOHF 2
A BEHHE 1T A, BUFRE, EHARNESS BT 92 EH, &3
TH (AR FREARATNETLAAN 5-19 AHE: REFLEE
SWREKRE, BO—HEIK, BE—F 26K, HERK, RPHXKE, L
MAR—E—REIT 9 KEF L, FITH (LR AERBARANE

SEWBERELATNARNER: HALTATEEQRPRIEEAY
BEGHTHESANEK 4/5, —BEFEAHRSETS AR 2/5, KR
FEEWMAR, PTHFRIERS (XTELTAAZIMFEHBENHREE
Ry F (EWATBEAEN BAFES: 910 KA LT ASEEHLTR
MTHIHERS, RAETZEAKSENLIHERECEB N EE: 8/10 LL
EHBEAARSRTESKELZERULE; REFSMERE, B 1
A BEIAN, 3ALS ARER, KEBAATEETH (A7) FRBHA
BAGMESEBAEOTF 3 AWEKR:; REFLERLSWRECKRE, B&D
—EBIF 1K BREWN—EBIT 4K, FHRE, —FET 4 REFLLL
BETH (2R PROFRAAEIEFANAZLATT—REUNE
Ko :

4.3.2ZTERAGRSSH

1. HAEHER
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(1) BR—RHERER:
R4S RBE—-ARERE

Dependent Variable: Y
Method: Least Squares
Sample: 1 639
Included observations: 639
Variable Coefficient] Std. Error| t-Statistic Prob.
C 0. 526166 0. 083228 6. 321977 0. 0000
DULI -(0. 786685 0. 199598 -3. 941355 0. 0001
DULISQU 0. 847699 0. 210588 4. 025391 0. 0001
DEBT 0.015340 0. 007480 2. 050874 0. 0407
ROE 0. 049459 0.013455 3. 675972 0. 0003
ASSET -0. 013374 0. 003324 -4. 023693 0.0001
R-squared 0. 093365 Mean dependent var 0. 077483
Adjusted R—squared 0. 086193 S.D. dependent var 0. 097525
S.E. of regression 0.093227 Akaike info criterion -1.898190
Sum squared resid 5.492931 Schwarz criterion -1.856262
Log likelihood 611.5227 F-statistic 13.01668
Durbin-Watson stat 2.020663 Prob(F-statistic) 0.000000
(2) #HE—RIFERE:
R4 HBE_EPRERE
Dependent Variable: Y
Method: Least Squares
Sample: 1 639
Included observations: 639
Variable Coefficient| Std. Error t-Statistic Prob.
C 0. 416668 0. 071958 5. 790468 0. 0000
AUDITCOM -0. 065714 0.012978 -5. 063332 0. 0000
DUA -0. 022426 0.011129 -2.014977 0.0443
NUMD 0. 000518 0. 002019 -0. 256717 0. 7975
DTM 0. 004293 0.001215 3. 534659 0. 0004
NUMJ -0. 002493 0. 002931 ~0. 850537 0. 3954
JT™ 0. 000957 0. 002306 0. 414787 0.6784
DEBT 0.016102 0. 007336 2. 194958 0. 0285
ROE 0. 056351 0. 013025 4. 326355 0. 0000
ASSET -0. 014600 0. 003386 -4. 312086 0. 0000
R-squared 0.131163 Mean dependent var 0. 077483
Ad justed R-squared 0. 118711 S.D. dependent var 0. 097525
S.E. of regression 0. 091554 Akaike info criterion —-1. 928235
Sum squared resid 5. 263933 Schwarz criterion -1. 858355
Log likelihood 625. 1069 F-statistic 10. 53388
Durbin-Watson stat 2.001728 Prob (F-statistic) 0. 000000
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(1) ERERBEST:. AL MEBIMAEEMTEREE, =4
B AREAEREE &, EEIEE A E RS54 0. 086193, 0.118711.
EEERNAE—RNERATREERH TRIAEEGTHERE(ATAR
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AMERI T EANTRE, FAES R4 13. 01668, 10.53388, BN ERIHNAE B
EBET 19K FEEEHRE. FIUXHEARIAFEYAFRBNEEEE
.

(2) MXREMEEMHRRE .

M EHFHHIEE|DA R U BKKR. DILT L EHLLH) 5 DULISQU
M STEFELBIEF ) EIRRE S 54 -0. 786685 F1 0. 847699, t {H 558
~3.941355 #1 4.025391, 7E %K F EBEIE T BEHRR, B | SRR
iFo. 3 BMCTEEE N 46. 4%0, |D4 B RME.

FHERSBREERS | DA FMHX, BELT 19K FLHEERQK,
H M BERERLFTBAS AT DA LRERLEHERRAFM
|DAJ1% 0. 065714, B 3 KIZIRE.

BEHRMBLBERRE SRS D4 fifik, HEdT s%kF LEE
MR, EEFKINBZLBHARABEHAT, H|DABFR—AthEE
FKABEEMA AN DA K 0. 022426, K 4 BERIE.

EHLERSVKE S| DA IFHAX, BELT 1wk FLHBEEERR,
% 5 B 2R IE.

EHLHME, BESMBEURNESEESNRE=AEEE | DARE
EEMEHXER. BRR2. 6. THRAEBIRIE.

AIGEWMEHEERRHAER, BRSREE, BELENEAMHK
FERMER P BT T 5% 1950 1% EEURRK, 235 |D4FBENL
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ASCEIRT 2007 FRPFH A BHE L% EHASENFREL, BT
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LB EFUEEHE A RFES U BXR. HERYIE ML
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—MUEEATLRAMAAEEREFNR RN ST A O EXFEN
BRERITL, BHATHRISERNBRESE RS, BREENIES
ABHEESLPRE—EWHE, BYEFLENEMIRT “BEE” 1T
A, HEFERNEUERET ARANERER T RSOFTREE. BdXE
PIERRRECHERIL, SIS RE R E RN 46. 4%, X — )
BT REX EMARMIESLHIABET 1/3 fiRd.

LRETHHEZRRWBEALT, HEHRMmItEs. XEXAFT
ZRNREEEHITBATHE, EFREMS T RE LR RNIERS
BTHANKE. §FHEZASHTENINRT SABE T 5EFL0BE, #5
A T RRE I i & R SR R R, WD T B RSN T
MFHMES, FBETEELRSHIHEE. FHERSXHITREN
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K25, AR BRI EAXE LERRE A EFMEEN, TENESR
KIARENEERETERW. AREFKHTETERFRREREFA
FHEB AN EHARAFTRKERTH, HEETREWHPRILYE,

4 EFLSWREEH I RIHMRESFEREXKR, ERULFHE
FLoWUBIRBRARERNENER EFQNBEAEERATHRRELH
WM EEK, TARFIESHPtEREGNATEEENREEMH, &
F22WNABEEERRE RELEPRER. ZHNERSNAFLEER
BHK, HRAERE TR RBRE N FHOTREE,

BN, BESIMRURRESFESBORERT S i S 3w
ARE, ZRHRELNRENESHERFERTERENR, BERER
Bi. HTHN (ATE) RTFTREQRE ZNBEN S, BEF (27
&Y BAIZEE, RERMNAREEROERRERAHE IR
RN E LRI AR .

Hoh, EEPERPERAEXNA= AHBPIIARNE, H-AHER
BAROARMETHTEAR ZREMYE, HAARABKFES, BT
REIE L R B THIT ARSI,  DUMEBIRAT R AT 2 7 W R ELE &
BR: mEFRBREBERNAR, BETRFERKEETN, FHLELRZW
HIHRRBCEERAKERITASEN:; SR RERNAF, & itymu
AT MM FMERET BROFVEHEE. XEEREEHIMFARR—
2.

5. 2 MM E MR I L HRESRER WL
5.2.1 REARRBEN

W ERHERENMNEREAEE, HEARAERMFEBHTER
. M T EHARARAZE, NIRRT EREERERERET &
HIZERBRAGEE, ATTEFEBRE, RERFENF, EWEELQRABELS
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1. BEATEES, RIEHER

EFHXOEESMTER RELTATNEFLHERELRSRIE
I HIMRE, FRRETHEERE B ABNESLRBLEME
BRETFEHENRAZE, BdREETLAREH, BRERE. &8
EEREN. HAKK. FARK, TUMMIELEHSEED BB IR
EHFRME, FNBESTNEBENISRNTER.

(1) A EHHE
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LR RENEEITH. BRBSIEETELE, M TFHORTEHY
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HIRTIR T, ARFRBEEERSWIES, FRUEFHTHIEFRLNL
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FHTXESETHAMNERE, TMUAEARRE, ADLEDLREDERELHT
KBS, MNTELLEN EHARE BEEREMNER. RENZHLEES
SHEGH, FEESRSREETETEMGEIE. FRESRER FFR
ITEENERRE LA, BUHBF. SIRRRARNESRES, FRESZ—
BRARBARER, ZHZ—BAREERER; MHEIHRE. SHUANMEAH
MEEL, FTAZ—EBRER, APZ—REBEX. TRARLEIH
BEHORAGHNEFIMIEEMEARN, NEFINIRERELES
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IE

@B REM T ERHENER. . NESMLRRE, ByE
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RESRIERSFCRTE LT AR R E FHERTE SR HZE 2003
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M, EEHERRHGMKXEX HESZABARBFERPOERER L, D
BRI S HAT AL M, URFREFSIRMOAIESE, UL, $FitE
RAEMBIUANREEREEFEEYWH. EREEHZEAXKBIHE, qTUE
BAUFUNZRRXRBEESEFRNRERSHTHME, —REFITEALE
BREFSMHLBHATH, REGHFMIYE. —RERFLEBEE T
EERRGBETANBENAR, BLESTEE, BREGHRFES B
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FIRG. BMFHEXEILFRARMRIFFRRRLIN TN LW AR KR
HHE. XERFBMAXERBAERYESEANRRARE. RIAX.
BUFRRURPPIRARE. X, ERIHEITRASHE, REXT —
MAEHENE, EE8ERENSIHE BT R HLHF B HE KM B iR
BI—84r, AEM ERIE T SMERA P AR v R BOT R

(2) ERFHZRSHARELEND

BT EREFZERLHR LML, HoHE 7SR5 SR N
AFEK ANV S, RELBHEWBIELE A REN LT ERIEMR
ARSI,

S EHBERARXEAEURAVRESN ZE - FHERER, TNER
—AFWRE. FHEFRLRE. BN2FLEFHEFARURRRERERN
AWmE, EXFRBTFERIHER. BERBaAEBHAE, WRLRERIE
FRAEBMAT. MITIERS 2001 FHEHN (FRIERSXTHEARRSHE
BISCHE IERS]) ASCRRH I T X RN

OHUHZRALHBABRFERSEEE, EDd 3 AR, BEAKA]
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