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APB2 I EY7E B3 ARd AL 3|ALY] E=x214F 3
EXP A= 0] 20 o] Aol 1, ofU™ 0 ;
EDU Shalele] ojatolw |, oUW 0 ;
UNI HEd EAoH 1, o™ 0;
MAJOR A, AR % A dgAeld 1, ofyH 0
SIZE FAte] AR F
ROA EARSRIEINE S .
LEV THANEAE
ACFO AT B 2FANE
GRWTH (B2 & — A7 & A7) 2FAT
INV A Akl 2o
LOSS F71Ed Bazlgelw 1, okd 0
NAVPS TR (= AR/ RS 5)
LSHARE HAFF A&
VB AZWRR7Y Bl
BIG4 BIG4 S|AMRIAl ZAS ke 1, ofy¥ 0

8) FAIEL 7} FRIFAAA Bell FAZ A=z AR ZAEY o] F9147F 200 2R 204
7IEe s EAsiT
9) = 985 34 211 T =F AAE o]t
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2. ZEAA

B A= 20179 5H 201874 = AstoleF el A E e AT ATIdS
/g2 AFARE CSMAR Hlo|H o] 2105 o] &5} 11, A EL S| Q1A AL CSMAR
goleo] ~2] A7 E 7|22 il FEI} QI ARE $7E2U3]AALS](Chinese Institute of
Certified Public Accountants, CICPA)O| A =712 FH3te] HE3tG o, 39 24S WA
7l 719S REo g AH3Th

(1) #89°] ohd 714

(2) ST, *STIDH7} o}d 7]

() AAHEH S 1A 287t o] Ths e 719

(4) CSMAR Ho[E#o] 2o AFARE 2T F U= 719

w99 AT AFAES] FHolvt IAA R WY Fol ER7IAH Aelstr] wEel FEe
FARE SEs] Y ALk STF EE «STe 2d 9% AA 5 =& 1577 oAkt
o 19¢E BEE THOE UFVF HEEHE st 5%=E o] vy} Apo7t glem=m
FEAA AQSIATE FE F SHX| ] FeFe dtstr] Hete TnHFE AL ASHSE
o tiste] BF F5H] 1% WAl 2% (winsorization)3}% th12) o] 9} 22 278 5 THE3)
= HTHEL 2551 7| -dAxo|th

<F 2>E B AFoA] o] &H HEE VEEA TS U

=

oh ® A7) AHEAY 27

10) CSMAR(China Stock Market & Accounting Research) G|o]EjH]o] A& “dalo](dal)2t AAHIH) SA
A ael 3 E’_E 7195 e st volewo] 224 @A Tl Rt 7t A3 H B
= 7V A e3 F474A dolelmo] ATk CSMAR H|oElM|o] A5 o] 43 & =8 17,0000] o]
U9 dF Q}%X]Oﬂ LS E 5 A7 Bo] o] &=z gl

1) T3 FAAGAA Asls 74 olF ool “ST” TE “«ST'2hs 97 Lobulo] 2 % 1 A=l
ST+ “Special Treatment”2] FALZA -2lUe} FAAZ A o] «“#H2]| FE I} FARSE F24 & “ar‘_h’/}.
FEvEl ATl HEFES EEAA AYste AAH B AT T ST e “*ST”7 3
B FEA ALt

12) 733t9] 1% 3EES A7 (truncation)dte] A 740l AF A= A4 frAreHA vepd o
o], FHer REZH F28tes 2% (winsorization)3t B A E ] ] 328

ﬁd
rlo



262 MIFeSAIME / M22d M2=(2021.4.)

714 ?(APBl)A Jﬂ%%kol 3. 7253}5 A& A ENZE £ Axd 3
37h~470e] 7192 AAkshe As dvlsta 4 h, o 13709 S73AI9 S ke 3
< & 4 Aok =] 20 o] FQ(EXP) FAMTEY & HA| FEL] 44.1%°] 1, A - AF
dae] AEed APEEY = 81.3%°]aL, it S41% AAMEN = 18.3%°]H, Al o<
S 2A1% FAIEY = 85.6%°1th Bigd of = A EZC 8.7%c] E2elEE d=te
Zto] 7} EA g}, o] MBS VEEA T 3t A AYPAT9) v etz Yt

ox de Ml

(B2 T8 WASo J|aSA
Wa | g=e | ®R ;’;i 2zt | 2% | mUA | 75 | EU#
DA 2,551 —0.002 0.109 —0.307 —0.057 —0.008 0.044 0.438
ABSDA 2,551 0.076 0.078 0.001 0.022 0.050 0.100 0.438
APBI1 2,551 3.725 2.342 1 2 3 5 13
APB2 2,551 23.905 1.276 20.804 23.091 23.960 24.672 27.464
EXP 2,551 0.441 0.470 0 0 0 1 1
MAJOR 2,551 0.813 0.390 0 1 1 1 1
UNI 2,551 0.183 0.386 0 0 0 0 1
EDU 2,551 0.856 0.351 0 1 1 1 1
SIZE 2,551 22.539 1.344 20.169 21.580 22.359 23.311 27.098
ROA 2,551 0.036 0.074 —0.781 0.016 0.036 0.064 0.205
LEV 2,551 0.433 0.200 0.061 0.275 0.428 0.578 0.967
ACFO 2,551 0.144 0.768 —0.898 0.003 0.043 0.097 10.866
GRWTH 2,551 0.238 0.419 —0.641 0.035 0.161 0.341 2912
INV 2,551 0.349 0.584 0.000 0.099 0.183 0.331 4.545
LOSS 2,551 0.082 0.274 0 0 0 0 1
NAVPS 2,551 5.259 3.476 0.231 2.970 4418 6.437 25.625
LSHARE 2,551 0.340 0.144 0.085 0.227 0.321 0.435 0.771
VB 2,551 0.652 0.234 0.147 0.478 0.649 0.825 1.257
BIG4 2,551 0.087 0.281 0 0 0 0 1

ThHro® <# 3> & ATolA o] &3 ¥ 1t ol JadAE HojEr
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ARG APBIF} A A o] AHEe foldh H(+)o] FHdAE dehla Sltk o
B AAEEYZE 54 Ak AAlehe 719l BeeE AAERe] felshA skt
Uehdth. ZAbsEL o] 73 (EXP)T R S2I(UNDS A 2] 2 o] deighat o)<
()9l BEAAE HolA gk AF(MAJOR)Z SHAFES] o] o F(EDU)E frol# oA e A
e Holx itk ey ol FAIER 9 MA e vE MFES SAlsHA] 42 A3l
B2 diAd F& dart sl

=

& drelAe AstEY ] §f A APBIS 71E0 2 788 4 - 39l 25%sh $3F
50% Fwt holl A A TP Z%E%Oﬂ Aol d=A1E ATl Sl ANOVA 4= st
SR o2 3 FAANE < 4>ol] Ak A A Aigro] APB1E] &) 25%C]
A Bt 0.087= Al A9 aFlM AL o SAHLR Fo]F Ao]7F YERET Scheffe]
AT A AEA el AYlgio] 39l 25%AM 7 = skl 25%9} Z3t 50%°11A]

& Aozt gl Ao tehgrh o 2 FAHENY BAN Y 71 del Be4s dAHEA]
ahefets 21 ojnldeh. AT ANOVA B4 240 9F& nX & b2 UFES A9
g $A40]7] wjo] ¥ ATdME AEL 9FE MAE TOE 2U5S EA] 9
sto] AR S o] &3ttt
CH 4> M dloio| MCHZtof Cfsh HhUHZEEA
#HoF N o EZHA | Ft PZt | Scheffe Test
(a) APB1=25% 944 | 0.071 0.074
ABSDA |(b) 25%<APB1=75% | 1,090 | 0.075 0.076 7.89 | 0.0007" | a=b<c
(c) APB1>75% 517 | 0.087 0.087

) e AW <F 1> L
2) wrx, wx, w2 ZP2E 1%, 5%, 10% Tl oA dE oo

B Q3 gAbshev e dRRte] AR vAE gt Alshede] B3 2 )

13) APB1S 7|22 %Er‘& g - 39 25%9F $3F 50% HEe 2 UiE o|f+ APBI2] 519 25%9} A9
25%°) s GslE 71957 22 2709k TR0 B2 APB1S 71EC 8 619 25%= 1~27] 7198 Atst
= AAIEY | 1 zrﬂ 50%= 3~57 7192 ARt AEU o 1, 9] 25%= 671 o] <] 7]

= AksteE %HMELi o]7] wjiEo|tt.
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ZAIHEHS| HFFEH0| ZAFH O|Xl= d& 265

oA el 4ol ek

2| odEEe. H
“oﬂgo]:e"r}ﬁlo

b1 919 7k 17 )

A, 71 1e] AR ANE Uehile <E 52 vum 25 lshEdel g
Bare] F4R9 PRI FAPBIE AAIEAS] A xn%w wyele] Az

(ABSDAY] tldte] ela o¥(+)el ¢ Hashm g
5 WAEAC] setehs

CH 5y ZAMIEL S

< Aya.

[=N= N
(I)zl-iTTI:IF

Of ZHARSZO Dxl= B

I AAbtEY Y GRRel Be

ABSDA;= Bo+ B1APBli+ S.SIZEi+ S3ROA;+ BiLEVi+ SsACFOi+ 8sGRWTH; + B7INVj
+ BsLOSSi+ BoNAVPS;+ 810LSHARE+ 511 VB + S12BIG4i+ YD+ €5 2

) Dependent variable=ABSDA
Independent variable —

Coefficient t—value
Intercept 0.190" 5.39
APB1 0.001%" 2.28
SIZE —0.007™" —3.85
ROA 0.048" 1.79
LEV —0.019" —1.9
ACFO —0.001 —0.34
GRWTH 0.045"" 12.64
INV 0.015"" 3.78
LOSS 0.022"" 3.33
NAVPS 0.001 2.44
LSHARE 0.029"" 2.75
VB —0.004 —0.4
BIG4 0.003 0.45

YD Included

ID Included

Adjusted R 0.136
F—Value 14.89™
N 2,551
D Mg A < 1> Fa
2) wwx, wx, v 2 22 1%, 5%, 10% FooA folddS on)gh

14) <E 5> <E 759 AnelA 7+ W] VIFglo] BF 2 oleh® ER} X daate gEEas
BA7E A7kl ke Ao w e,
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re
4
Lo,
ik
o
fr

N
?}Z
I
fm
°
Lo,

CH 6> ZHAITEL =0} wsHjA(H

ol B
AAEAE A

¢ Aot FARRE 23S UERT
Aot}

2, B0 ofF U 120 ZABHO NjxE Y

BOoR FASHEU 7} A 38l Ate] thst
che AQQTe] 243} QA)ehs

ABSDA;= Bo+ B1APBl;+ 5.EXP;+ 33:MAJOR; + 54UNI + 3sEDUj+ S6SIZE;

+ B7ROA;+ BsLEVi+ BoACFOi+ 810GRWTH; + £11INVi + 12LOSS;
+ B1sNAVPS;+ 81sLSHARE; + (815VBii+ £16BIG4i+2YD+XID+ €5

)

i Dependent variable=ABSDA
Independent variable —
Coefficient t—value
Intercept 0.198"" 5.59
APB1 0.002™ 2.65
EXP —0.007" —2.45
MAJOR —0.006 —1.65
UNI —0.007" -1.72
EDU 0.001 0.02
SIZE —0.007"" —38
ROA 0.045" 1.69
LEV —0.019” —1.97
ACFO —0.001 —0.44
GRWTH 0.045™ 12.7
INV 0.015™ 3.75
LOSS 0.022"" 3.26
NAVPS 0.001" 2.53
LSHARE 0.028" 2.66
VB —0.003 —0.37
BIG4 0.003 0.52
YD Included
1D Included
Adjusted R? 0.139
F—Value 13.47
N 2,551
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71 12 Be) AHET ] QRREe] Bess GAEAL Adshe o] dEHon
714 29} 71 38 gPALtEU Y] B3t %ol oeid PAAY GG oS B
gk BN FATHEL ) HR(EXP), FF(MAIOR), BET ol HUNDE HAHERe
P42 ABSDAS] 18 &(—)9l gk Baen 93, FAEDU)E Felhd we Ao
Jehta gk ol AmhEdel Aol 204 ool At HA] - AT - AdTe] Aol AY

=
Rt 24009 AR

B0 2717} AERS] B AR 9 Saehe S 4
A, =0 frolad ge AL ¥E A AR HEYE B B WL 1Al
7

7AX e8l8 & BAl
SHA7IA] Fdhe Aoz FAddt

o Ao 7Hd 29 M 38 A5 SJdte B APl e AARES FAEY <
54 A= AAIY T2 FAE AR HeAQl APBIS 7IEE Al A 2F(ES]
25%, F3t 50%, Bk9] 25%) 0% FEste] HAIHEL Sl ZE(EXP), FF(MAIOR), HEd o
F(UNID), =(EDU)O] ZAIHEY S GR-Rg3t ZAbEde] Al mXe 43S 2489
thioNe) ofo] thg FAATE <FE 7> AAISATE APB1O] 7H-H] 50%014 EAHSl 2
ARFEL €] FE(EXP), T(MAJOR), &0 o F#(UND= 7‘*}”‘4 82121 ABSDA| o

3l A7 5% T H 1% frelgwadA Fod o) & Eustal a1, 3H=(EDU)S
fFoeta] g Aow yehga itk AT APB19] A - 8HY 25%clAE BE #AWS)
T3 e Aoz Yehgthy)

oleg AThe APBIS] 39] 25%cl A ZAThE o] §F-Ro] 2% 9o ZAThE o
A9 9 wgu)o] A ERET} AIEDS) B0 tlg 24 ET) AR e Aow
A4, olsh Wil =, APBIe] 4] 25%elNE HITEYe] dERete] YT 27] i
AATEU} AT & e 2Ed2E Yol 4 2 agude] 2dansl 4 A

o= sidtt &, APBIC] T3t 50% M = AAREU S| o] WA A, AT 3 2D
o] AgApelAY Wit EAAR] A5l AtE ¥ EE&H R ARstaL AT T 24
o A& &g & oM Azt FFoz Qe AT F e 2AY g A

15) APB1 71% Z AN 2FE RS 9 391 25%= 1] 719 AAehe AAREY, F3F 50%=
2~570 719= AAshs AAREEY, 391 25%= 670 o189 719= dAlshs HATEU R A ol sted
=A% 03_—?7345 & AFelM A Aol AHo R fAlsgiH.

16) < 7> ¥4z el fFigol AR vAle dFe] ZHEXP)H F(MAJOR), 8
o] F(UNI), S (EDU)l| <&l ¢h3ls]=r1e glshy] glste] Q-2 HAPBI W49t 2 (EXP)Z
HFMAIOR), & A F-(UNID), 3= (EDU)S] 45283 o] §3te] A8k o, 2H M| VIF
o] Ui 714 E4A7E AASkA sk

17) 7891 25%cl4 B2t o F(UNDe d3ke 2] foleso] 10%0]7] ARt frol 5 el H(+)9l
gzt AR eyt
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Gdae shA

MRS AIME / HM222 HM[2=(2021. 4.)

% 38Y 4 donw PAsEde] §Rite] gAELd nAE HAY

CE 7> ZAIIEL

[=N=N =
(I)zl-iTTI:IF

g J|Zoz P9 1Fo2 PEE 24

ABSDA= 8o+ B1EXP;+ 3.MAJOR; + S3UNIi+ S4EDUi+ 85SIZE; + BsROAj
+ B7LEVii+ B3ACFOi+ BoGRWTH; + B10INVii+ 811 LOSSii+ 812NAVPS;

+ B13SHARE;+ 814Bii+ 815BIG4i+ =YD+ ZID+ & 4)
Dependent variable=ABSDA
'”iif; r;?;”t APBI <25% 25%<APB1=<75% APB1>75%
Coefficient t—value Coefficient t—value Coefficient t—value
Intercept 0.122" 2.16 0.246" 4.84 0253 2.61
EXP —0.004 —0.82 —0.011" —2.51 —0.008 —1.06
MAJOR —0.001 —0.2 —0.014" —2.35 0.001 0.11
UNI —0.008 —1.25 —0.017" —2.93 0.019" 1.84
EDU 0.004 0.73 —0.003 —0.37 —0.001 —0.07
SIZE —0.004 —1.4 —0.008"" -3.1 —0.008" -1.73
ROA —0.030 —0.7 0.065" 1.7 0.097 1.25
LEV —0.022 —1.38 0.003 0.21 —0.060" —24
ACFO —0.001 0.07 —0.003 —-0.9 0.021" 1.71
GRWTH 0.040™" 7.8 0.050™ 8.45 0.045™" 4.95
INV 0.020™" 3.22 0.006 1.13 0.028" 2.22
LOSS 0.013 1.29 0.022" 2.14 0.035" 2.03
NAVPS 0.001 0.66 0.002™" 3.08 0.0004 0.31
LSHARE 0.038" 225 0.018 1.15 0.013 0.49
VB —0.003 —0.21 —0.011 —0.79 0.0003 —0.01
BIG4 0.004 0.52 0.001 0.09 —
YD Included
ID Included
Adjusted R® 0.153 0.138 0.118
F—Value 631" 643" 323"
N 944 1,090 517

1) W A9

o
=
T

<% 1> #Fa.

2) s, wn, v 242 1%, 5%, 10% SN 54 ofn)g

3) APB19] “3%] 25%= EF Non-—bigd.



ZAIEe| YT RE0] ZAZE Djks Y

FHEN o AH By gl M+ U
neksh] Astel ABH TYADAIS H+H)T S()OE
90 A|AI3]

248 W BAWS APBIO] AFH YDA H(+)el F2oA
R ek ol A BN Ak A B ee] K

<3kt

M
~

b

HI

<E 8> DAZh &2l 7|1t =0l 7Y

mjo

Ve

DAi:= Bo+ B1APBli+ B2SIZEi+ B3ROA+ B4LEVii+ BsACFOi+ B6GRWTH;+ 87INVj
+ BgLOSSn"’ BQNAVPSit+ B10LSHAREi1+ BllVBit"' BlZBIG4it+YD+ Eit

rok

Dependent variable=DA
'”ii‘i;g?jm DA>0 DA<0
Coefficient t—value Coefficient t—value
Intercept 0.192" 33 —0.191"" —4.7
APB1 0.002° 1.81 —0.001 —1.35
SIZE —0.008™" —2.91 0.006™ 2.68
ROA 0.128" 2.39 —0.030 —1.35
LEV —0.020 —1.21 0.024" 2.09
ACFO 0.000 —0.02 0.000 0.1
GRWTH 0.060"" 10.96 —0.024"" —4.94
INV 0.0317 4.87 0.002 0.48
LOSS 0.015 1.19 —0.030"" —4.06
NAVPS 0.002" 2.38 0.000 —0.64
LSHARE 0.025 1.39 —0.032" —2.49
VB 0.021 1.43 0.016 1.42
BIG4 0.002 0.15 —0.003 —0.49
YD Included
ID Included
Adjusted R’ 0.169 0.122
F—Value 9.14™ 7.64"
N 1,160 1,391

1) A4 Age <E 1> #Fa

2) sk k| ok

47k 1%, 5%, 10% A el A&

ol g
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S

<# 9> DAZh 2l 7|t

0jo

el 71¢

mjo

e
L

DAi= Bo+ B1APBL+ S2EXPy+ S3MAJOR, + B4UNILi + SsEDUi+ (6SIZE;
+ 87ROAi+ BsLEVi+ B9ACFO;+ B10GRWTH; + 811 INVi+ 81.LOSS; + B13NAVPS;
+ B1sLSHARE; + 815VBitt+ £16BIG4i + 2YD+XID+ €5

rok
HI

Dependent variable=DA
'n?/z‘:;r;?:m DA>0 DA<O0
Coefficient t—value Coefficient t—value
Intercept 0.199" 3.38 —0.196"" —4.57
APB1 0.002" 1.91 —0.001 —1.64
MAJOR —0.005 —0.86 0.006 1.23
UNI —0.012° —1.82 0.001 0.29
EDU 0.001 0.15 0.003 0.57
EXP —0.001 -0.3 0.003 0.97
SIZE —0.008" —2.91 0.006™ 2.61
ROA 0.126" 2.35 —0.038 —1.34
LEV —0.020 —1.24 0.024" 2.08
ACFO 0.000 —0.02 0.000 0.13
GRWTH 0.059™ 10.91 —0.024" —4.95
INV 0.031™ 4.85 0.003 0.52
LOSS 0.014 1.13 —0.030" —4.08
NAVPS 0.002" 2.42 0.000 —0.65
LSHARE 0.022 1.25 —0.032" —2.54
VB 0.021 1.45 0.016 1.43
BIG4 0.004 0.39 —0.003 —0.37
YD Included
ID Included
Adjusted R? 0.169 0.121
F—Value 8.16™" 6.79™
N 1,160 1,391
) Mg AW <E 1> FaL
2) wx, vk, x 2 7 1%, 5%, 10% FEoA 89S 2u|dh

F A F7HEA A = AgATelA o &WD AAEYZE 54 Aol AL 719 E9
FAto R A EY S| RS Fgdte] A%, 1 ke <& 10>3 < 11> A

e
<H 105914 B4

2l APB29] Al

SR 2 AP

4 ol

o

a9

#(ABSDA)} el &



F(+)el e YERA L glo} FAIEY S| QRREe] Befs MIEL] Rolle AL
ulal, ol %A APBIS o] &3 A=d Asel Awe Avjolh. < 11>9] A7E By
_1_:[:4

ApshEvie] AFMAIOR)E ¥l §9l 2o ot
olg &()2l AS JERAER A APBIS ol 8@ A3bet §A1E How et

B 10> ZAHE7IYe SARtez 53 MY FFER(APB2) 2 ZHAFES| 2

ABSDA; = B0+ B1APB2i+ B.SIZE;+ B3ROA;+ B4sLEVi+ BsACFOi+ S6GRWTH; + B7INVj
+ BsLOSS;+ BoNAVPS;+ 810LSHARE;+ 511 VB + £1:BIG4ii+ YD+ ¢

Independent variable Dependent variable=ABSDA

Coefficient t—value
Intercept 0.148" 3.76
APB2 0.004™ 3.03
SIZE —0.009™" —4.79
ROA 0.047" 1.76
LEV —0.019" —1.95
ACFO —0.001 —0.41
GRWTH 0.046™ 12.71
INV 0.015™ 3.77
LOSS 0.022" 33
NAVPS 0.001" 2.34
LSHARE 0.028" 261
VB —0.003 —0.35
BIG4 0.001 0.15

YD Included

1D Included

Adjusted R? 0.138
F—Value 15.05™
N 2,551

1) APB2E HEWZL 54 Aol ZARE7IY SAkte] Adza g
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B 11> HAHEY Z=t usHid(ES, g =
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A

21)

ABSDA; = B0+ 81APB2; + B.EXP;+ 83:MAJOR; + S,UNI+ 8sEDU; + 36SIZE;
+ B7ROA;+ BsLEVi+ BoACFOu+ 810GRWTHi + 1INV + 5 12LOSS;
+ BisNAVPS; + S1sLSHARE; + 815VBi+ £16BIG4i + YD+ 2ID+ €4

Independent variable Dependent variable=ABSDA
Coefficient t—value
Intercept 0.151™ 3.84
APB2 0.005™ 3.35
EXP —0.007" —2.51
MAJOR —0.006 —1.54
UNI —0.007" —1.84
EDU 0.0003 —0.08
SIZE —0.009"" —4.9
ROA 0.044" 1.66
LEV —0.020" —2.02
ACFO —0.001 —0.44
GRWTH 0.046™" 12.78
INV 0.015™ 3.74
LOSS 0.021" 3.23
NAVPS 0.001" 243
LSHARE 0.027" 2.5
VB —0.003 —0.31
BIG4 0.001 0.13
YD Included
1D Included
Adjusted R? 0.140
F—Value 13.62"
N 2,551




HAIGELS| HFFHO| ZAEZ DXl d& 273

V.2 &

U A7 QL 2018 3 AAERE AR o] FAIIEY (Yol b)) o 28 B
AletaL Sith. ol AL A5E=3 FAAE o] AAFEL7F 2R Adnkabg ol Sl o
&= she As st AAtEY 9] 1A SA4d S Bl A Wtk AAREL 9
A 54 T ek AFlA P B S Hole Ae] shrh v AARREL 9] §f el
o adelE E7etn AR AR el AEYY FEEE AT v A
S 2 EAsta A Ave Btk a2)al AAtEY 9] Rt AR e wAle ek
FA8RE AR ATe AR AR O Fheirh mEbA £ Ae AARREL 9 Q1A
S0l i eAAE w50l 7 g T ARE o] & HAREY S o FR-wo] A

MR E g Al AFHT, APEVe] A3 nRuAAEE, R 9%, G2l 24}
ANEA WA td 2aaTE A2A0 BN,
ahel okt Atk A, RATEY S B4 AR AIe 4
MIEAL sekele oz dehbth oeld Aske milve
o] B2HE ZAIEUTL Al FEE A2
bl ZPALEA ] el AR N & Ytk B4, RATE
@A S Ak o) A3t mguze] HAEN o
) Gl 28 B Qe AL WS
$ ZPAtEU S B3] 204 o] gol
o) Ik SeHE1E A ehteh ol 2 AASHE ] 2ee] 2048 ol 4
A)40] A5} ATl thg Sud Tiol Yol AARY D /e A9 kol
sk % Ql71el) ARISFEReI U QR Ee] 2 AEd e B & AT 5 g
Atk YA, AstEU g $ ATk e] £ @&
SEUe] ¢RI} 7 }% Ae] g0 WA ST E Ao e, PAAe
EY7} 87 - A - A8 ‘
Wt BeHE A ehdeh, aet sl de
=13

o
o 2
M
1
ofl
A=)
N
(] l:o
g

2

b

ol UE‘
M
o
>
N
[o
oy
hins
o -
B
M
ol
&
S5
lo
N
(]
il

7)ol %

I~
>
bt

rd

-

)

A

Iy [—

°

-

&

A R L

ol
%
‘0,
0

1;/:1—
=14
7}
)

o X

—-{U
e
ol
-
U
4
N
s
-9,
o
oY,
[o
n)
= -

>~g>l_, o
>~
-

oo

N B jo 2l gy
F>WE>E$
S oo e fo o fu
rgﬁ:{.ml'mﬂﬁuﬁrlom
T
o o

f

>~
>
o
i)
2
=)

RS = p 84
Plstede) drde ta HES 2aehn AHEY] JRRRe e S 44

A, e el Bolu mgulzel

)
>
(ot
_\1
)



2714 MFets|AIME / M22d ®M2=(2021.4.)

PAER VA GFE PAEYS] GFRRe] UT AAL AU Bow B3t glo
A, WA ATH) T P2 A ) A IR A0S WA o
A elel7} glek. ol A7 ATE HAYANA WAThE el GRRTe] FPH o Fx]

| RAaS Felaen WA 286 AAES AN TR A 2ot 2
B aTE ol BAUAE BT 09 Do aAUe] EAGT, A, Auel @
AR ZATREY o AR 2 ) 471%10] AlelElolA TAITHEY o] ¢ BRtte] Ao

X

27t & F Utk =4, T FRAIAA} oo ® A Frdlo] hsstER AT
EYe] AYE FgaA skt sHAIZE EAGTE AR, & ATFelA o A et
EA5IAA R A2k W S(omitted variable)e] A= o3 FoldS 4 9



HAIGES| HFFHO| ZAEZ DAl d& 275

B8

n&4 - AU, 2014, WA o] W2 AR AnA AL AAD ALY A2E
1143 —177.

A5 - AE7] - BHA. 2015, GARET AR BrFel HAAD A4 ABE
$ 143 —183.

ukzo] - A ek 2015, “ZHAF AR ARA T ZAANEY L] AZ o Fslr} FAEA ] n|
e G, AT AAE A6 A6z : 135—172.
S ol 2014, “FAMFEY el wE ZARARE - AR Bl AR €]

zpol”. B AAE A238 A6 1 175—235.

ojtha| - ¥F - FF. 2020 “S|AME AF oA AT gl tigk nE. 37
Ag #2978 A3Z : 233263,

Al - v 2012, “FAREAC] E71E o]fxA ol nX = . AF-ASAAE A13d

A3 1 9—51.
H - 2012, “ASEAE AR #eE A, AFAS|AIAE A134E A3E
1 315—356.

Ao -l - ol A2, 2020, “TEY A AR 9 A FAIRE Abol o] #A. B)Ag
AT A454d A3 35-61.

oS5 - o] AL - vl 2014, “HAIEY A EA I ZAREED. S AT AT A39E Ao
: 101 —138.

FE2 - M3 2016, “HAR] A WAA = Stell A 2] BAMQ] e eQld} ZAEE. Ao}
SAAE A178 A1Z : 61-87.

Becker, C., M. DeFond, J. Jiambalvo, and K. Subramanyam. 1998. The Effect of Audit Quality
on Earnings Management. Contemporary Accounting Research 15(Spring) @ 1—24.

Bedard, J., and A. M. Wright. 1994. The Functionality of Decision Heuristics : Reliance on

J

Prior Audit Adjustments in Evidential Planning. Behaviroral Research in Accounting 6
162—89.

Bell, T. B., M, Causholli and W. R. Knechel. 2015. Audit Firm Tenure, Non—audit Services,
and Internal Assessments of Audit Quality. Journal of Accounting Research 53 (3) : 461
—5009.

Cahan, S. F., and J. Sun. 2015. The Effect of Audit Experience on Audit Fees and Audit
Quality. Journal of Accounting, Auditing & Finance 30 (1) : 78—100.

Chi, H.Y., and C. L. Chin. 2011. Firm versus Partner Measures of Auditor Industry Expertise
and Effects on Auditor Quality. Auditing : A Journal of Practice & Theory 30 (2) : 201
—229.



276 MIFetsAIME / M22d ®M2=(2021.4.)

DeAngelo, L. E. 1981. Auditor Independence, ‘Low Balling’, and Disclosure Regulation.
Journal of Accounting and Economics 3 (2) @ 113—127.

Dechow, P. M., R. G. Sloan, and A. P. Sweeney. 1995. Detecting Earnings Management. The
Accounting Review 70 (2) : 193 —225.

DeFond, M. L. and J. R. Francis. 2005. Audit Research After Sarbanes—Oxley. Auditing : A
Journal of Practice & Theory 24 (s—1) : 5—30.

Ding, L., M. H. Li, and L, W. 2012. Individual Auditor’s Characteristics and Audit Quality.
Journal of Shanxi Finance and Economics University 34 (8) 1 108 —116.

Francis, J. R., and M. D. Yu. 2009. Big4 Office Size and Audit Quality. The Accounting
Review 84 (5) : 1521 —1552.

Goodwin, J. and D. Wu. 2016. What Is the Relationship between Audit Partner Busyness and
Audit Quality? Contemporary Accounting Research 33 (1) : 341—377.

Gul, F. A,, D. Wu, and Z. Yang. 2013. Do Individual Auditors Affect Audit Quality? Evidence
from Archival Data. The Accounting Review 88 (6) : 1993 —2023.

Han, W. F. 2017. Audit Risk, Auditor’s Experience and Audit Quality. Audit & Economy
Research 32 (03) : 35—45.

Lennox, C., X. Wu, and T. Zhang, 2014. Does Mandatory rotation of Audit Partners Improve
Audit Quality? The Accounting Review 89 (5): 1775—1803.

Moroney, R., and P. Carey. 2011. Industry —versus Task—based Experience and Auditor
Performance. Auditing * A Journal of Practice & Theory 30 (2) 1 1—18.

Public Company Accounting Oversight Board (PCAOB). 2015a. Concept Release on Audit
Quality Indicators. PCAOB Release No. 2015—005. Washington D.C.

Public Company Accounting Oversight Board (PCAOB). 2015b. Improving The Transparency
of Audits : Rules To Require Disclosure of Certain Audit Participants on a New
PCAOB Form and Related Amendments to Auditing Standards. PCAOB Release No.
2015—008. Washington D.C.

Simon, H. A. 1978. Rationality as Process and as Product of Thought. The American Economic
Review 1978 @ 1—16.

Sonu, C. H., A. Choi, J. Lee, and W. Ha. 2019. Audit Partner’s Length of Audit Experience
and Audit Quality : Evidence from Korean. Asia —Pacific Journal of Accounting &
Economics 26 (3) : 261 —280.

Sundgren, S. and T. Svanstrom. 2014. Auditor—in—charge Characteristics and Going Concern
Reporting. Contemporary Accounting Research 31 (2) @ 531—550.

Sutaryo, S., and Y. Lase. 2016. Auditors Characteristics and Audit Delay : Evidence from
Indonesian Regional Governance. Corporate Ownership and Control 13 (1) @ 66—73.



HAIGES| HFFHO| ZAEZ DXl d& 277

Yan, H. M. 2016. How does Auditor’s Individual Experience Affect Audit Quality? Empirical
Evidence from Chinese Stock Market. Audit & Economy Research 2016 (03) : 41—52.

Yan, H., and S. Xie, 2016. How Does Auditors’ Work Stress Affect Audit Quality? Empirical
Evidence from Chinese Stock Market. China Journal of Accounting Research 9(4) : 305
—3109.

Ye, K., Y. Cheng, and J. Gao. 2014. How Individual Auditor Characteristics Impact the
Likelihood of Audit Failure : Evidence from China. Auditing : A Journal of Practice &
Theory 30 (2) : 394—401.

Zhang, Z. G., W. R. Wu, and X. Q. Chen. 2014. Study on the Impact of Signing Certified
Public Accountants’ Background Characteristics upon Audit Quality —Evidence from
Chinese Listed Companies. China Soft Science 2014 (11) : 95—104.

Zerni, M. 2012. Audit Partner Specialization and Audit Fees : Some Evidence from Sweden.

Contemporary Accounting Research 29 (1) : 312—340.



278 MIFets|AIME / M22d M2=(2021.4.)

The Effect of Audit Partner Busyness on
Audit Quality

: Based on Chinese Audit Partners Experience and
Educational Background

Huiying Piao” - Kyu An Jeon™*

<Abstract>

Regulators and investors have recognized that individual audit partners play a central role in
providing credible financial statements and have shown extensive attention to individual audit
partners’ characteristics. PCAOB expressed a long—held concern that audit partner busyness could
decrease the audit quality, and careful monitoring is necessary. However, the relationship between
audit partner busyness and audit quality, and the impact of individual audit partners’ characteristics
on this relationship is still a priori because of data limitations. This paper examines the relationship
between audit partner busyness(APB) on audit quality and whether there are systematic differences
in this relationship depending on individual audit partners’ experience and educational background
(major, prestigious university, academic qualifications).

Using a sample of A—share listed companies in the Chinese stock market from 2017 to 2018,
we find that there is a negative association between APB, measured as the number of clients of
an audit partner, and audit quality, measured as the absolute value of discretionary accruals,
consistent with regulators’ concerns that APB dissipates audit effort and thus, compromises audit
quality. We also find that experience and educational background have no control effect on the
negative relationship between APB and audit quality when APB is too low or too high. However,
audit partners’ experience and educational background ease the negative effect of APB on audit
quality if APB is not extreme. Specifically, audit partners majoring in accounting, financial
management, business management, and audit partners from the prestigious university could ease
audit quality deterioration due to APB. On the other hand, audit partners’ academic qualifications
are not significantly related.

Our findings contribute to policy implications for regulators. Our study also suggests that the
accounting firm should pay much attention to audit partner busyness and that it needs to
reasonably allocate human resources to ensure that the distribution of audit partners’ work is
appropriate to improve audit quality.

<Key words> Audit Partner Busyness, Experience, Education, Audit Quality
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** Professor, Department of Accounting, Soongsil University, kajeon@ssu.ac.kr, Corresponding Author
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