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HAEZE W b 33X 2 W B O B AR %o e O St B TR SR i T S 6 e R
LT SR GBI AT BT SO O OR R S M PR A . R A A
DL 3E A Bl TG0 AR R R B o T A 45 R SR 5 R R SR DT 4 s A

DR 7 B A 1) T 3 A
R 1 2004—2006 F & 20 Kk & it Il 7 35 4 &R CHAAL 2 96)
WHBE | e ot e P el 55 A5
apmmm s P | 2000 | 2005 | 2006 | 2004 | 2005 | 2006 | 2004 | 2005 | 2006
W5 K 19.67 | 19.69 | 20.99 | 53.39 | 54.67 | 81.95 | 47.86 | 51.43 | 54.86
i 10 K 30.99 | 31.31 | 33.76 | 64.56 | 67.21 | 87.98 | 54.87 | 59.14 | 62.65
i 15 & 41,05 | 41,89 | 45.11 | 71.08 | 73.93 | 90.87 | 59.84 | 64.81 | 67.89
il 20 K 50.44 | 51.22 | 54.96 | 75.99 | 78.65 | 92.74 | 64.04 | 69.16 | 71.85
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RE 2% Rl I 15 58 Je B B W A48 o, 4 2R 25 4F B R I 4R R 2 B il o ik
7 S I L AR Sy 00 T R R 2 W B RE A R AL L AT A A5 P R fE
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P2 w55 DAV TR B AT RE A B AR AR 7 T AL 5 SIZE 3R 2 Rl AR R &
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i B 5 0 3 17 RY L E s RECETV 38 7 48 2R N I T 35 80 %8 7 1 LG A
INVENT R7R4F AR A5 5 S 00" 89 LR . 31X DU A48 be 20 1 2% ] ) I 55 XU
HH KRR . AGE FR WA &, Q2R A w7 AR BROB o = 4F 1, &%
WAy 0, PR b AR BR AR W 55 S i 22 L Bn] se il B AEAR L

IND Jg A7l iy W28 S 2 6 A7l B9 2R, 470l 4% B8 2001 4F IE H 23 A A
AT A FATL 2 RGBT 0 R HEAR L T I 21 2 AR SCRIPLAR B4

IUFEE EH AT COIENSIR,
CED B i i

F 2F/RT 2004—2006 4F A AR EIFEILE L. BRE ., B
L EAR B LAY 2 F AR 425 L, U REEARY 10,57 %0 s AR SR A L I SUOT 1R 1Y
2005 AEARFR 2 WL A HE ) 4 35 B8, 3K 12,07 %, b 2004 4F A9 A bR B L L
2.3% R T 23.49%(2.3/9.77) ;1 2006 4EAEHRE WL L4 1L 2005 4EA BF R
[ fHATS 3K 9.91% , | T RELZ 1T .

R2 2004—2006 F AREHARHITERBRLE

2004 4F 2005 4F 2006 4F it
P L ACONE 3 SR ACPNE 3 SR AC DN 3 SN ¢ D)

TARBEWINETE | 66 5.04 73 5.51 73 5.28 212 5.27
3=/ 2 0.15 42 3.17 28 2.02 72 1.79
TS | 46 3.51 17 1.28 9 0.65 72 1.79
Tk kEREIL 14 1.07 28 2.11 27 1.95 69 1.72
By =/ WiN7 128 9.77 160 12.07 137 9.91 425 10.57
PR B & W | 1182 90.23 [1166  87.93 |1246  90.09 |3 594 89.43
& it 1310 100.00 |1326 100.00 |1383 100.00 |4 019 100.00

3 Ml T H IR COR A U R A AR AR A R S . &
2006 4F %, O 58 BURA AT 44850, 5 MAEAR Y 36.03%, FHIKFE. 5K
56 I B2 EI AR B o 58 BB 2 F) A AR BR B LY F R R A R R Y
FEl (LOSS) 84 - A3 #1177 388 42 3 7] (ROEO_1) 5 /0, 28 W) ¥ 72 MRS (ASSET)
BOR, BANRE 1 (ROA) B A7 572 L HE (INVENT 8 .
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K3 FTETEPRHERESZITRBETERREH#HITIS
Kk AT (n=2571D) | EKEAT (n=1 448) 41t (n=4 019)

W | P Aedke | ME |h B pRdEE | M || ek
OPIN 0.138| 0.000 0.345 | 0.048 | 0.000 0.213 | 0.106 | 0.000 0.308
ROEO0_1 0.075| 0.000 0.264 | 0.049 | 0.000 0.216 | 0.066 | 0.000 0.248
LOSS 0.183] 0.000 0.387 | 0.093 | 0.000 0.291 | 0.151 | 0.000 0.358
ASSET 3.289| 1.389 | 15.318 | 4.271 1.846 | 18.054 | 3.643 | 1.528 | 16.361
ROA | —0.087| 1.960 | 14.144 | 3.017 | 2.950 7.450 | 1.032 | 2.270 | 12.254
LDEBT 0.091| 0.029 0.492 | 0.080 | 0.037 0.107 | 0.087 | 0.032 0.399
INVENT| 0.156| 0.126 0.134 | 0.171 | 0.142 0.147 | 0.161 | 0.131 0.139
LIQUID 1.532| 1.160 2.023 | 1.490 | 1.146 2.005 | 1.517 | 1.156 2.016
RECEIV 0.088| 0.069 0.080 | 0.089 | 0.067 0.086 | 0.088 | 0.068 0.082
AGE 0.850| 1.000 0.357 | 0.858 | 1.000 0.349 | 0.853 | 1.000 0.354

M SKELE RS9

(—) A i
R AGIR T BARPRMET T B W& R, PR R e Bk
2 ) AR T B 28 W] A AT RE B B AR bR 8 L s B HAR AR LAY 2 w4
FERURE Gl BE 7)) B0/ 8 R T CHF 7 AL 2500 IR L 3 97 fo LU ) 0 v L A ¢
(9 L BB BT TS PR 22 L BT AR BRAC K
R4 HHEFFEFHTELNEAHEGERER VsizgREL)

opin=0 opin=1 opin=0 opin=1 | Mann-Whitney
I - TRE - A
2 n=3 594 n=425 n=3 594 n=425 e 46
i) ¥iMg T {H b P YA
RF 0.384 0.162 11.258""" 0.000 0.000 —8.987"""
LOSS 0.093 0.640 —22.978""" 0.000 1.000 —29.801"""
ROEO_1 0.066 0.064 0.19 0.000 0.000 —0.19
ASSET 3.903 1.444 8.145""" 1.639 0.876 | —12.647"""
ROA 3.007 —15.678 13.226 """ 2.695 —7.740 | —24.,249"""
LDEBT 0.074 0.194 —2.079"" 0.033 0.026 —1.185
INVENT 0.166 0.121 7.4767°" 0.135 0.092 —7.563"7""
LIQUID 1.593 0.875 12.994 7" 1.193 0.689 —16.502"""
RECEIV 0.088 0.091 —0.603 0.069 0.066 —0.385
AGE 0.838 0.976 —14.408""" 1.000 1.000 —7.603"""

W 0 A IR AE 0.01,0.05.0.10 KL RSB E UK . FER .,
(=) Z It EH 41y
%5 AR T A EI P BARAR R LAY Logistic AT IOEE SR . W 3
(RFEA) 555 5 51 (2005—2006 4EFEREAD) LIS 6 51 V45 7 51 (ko 24 w) i
R Bk s FIREAS) By 18] I 25 SR K L Y2005 B9 R BN B3 Hb oM TF . Y2006 By &R
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B 20 1E L 36 B OIS 2 w8 L AR bR R UL AR R I e BB AS 3
I A BRAR T
x5 AFAHHEIERERLD Logistic B 35394 R

% 2004— 2004 4 2005— | RBECAFE | C IR A
BN VEY pre 2006 4 2006 4F FEA FEA
5 £ E3 £ £ E3 14
Y2005 + 0.061 —0.995""" —0.003 —0.455
Y2006 + 1.141°7 1.266 "
ROEO_1 + 0.564"" 1.345°" 0.126 0.305 1.5
RF ? —1.577""" —1.529"""
LOSS + 0.925""" 1.315"" 0.779""" 0.726""" 1.494 """
SIZE - —0.397""" |—0.363"" —0.392"" —0.456 """ —0.108
ROA - —0.099""" |—0.12""" —0.095""" —0.111"""| —0.086"""
LDEBT + 0.941"" |—0.624 1.333"" 0.761 1.131
INVENT + | —2.156""" 0.033 —2.9577 —1.391"" | —4.4627""
RECEIV + 1.093 1.616 0.873 —0.018 2.837"
LIQUID — | —0.3777"" |—0.806""" —0.281""" —0.46""" —0.067
AGE + 1.485""" 1.5937" 1.41377" 21777 0.152
IND eyl il 2 1l il 1l
Constant ? 4.807 7" 4.04 5.928"" 5.498"7"|  —0.806
Nagelkerke R? 0.475 0.490 0.490 0.513 0.356
Chi-square 1 068.1 345.1 759.8 856.1 174.1
sig 0.000 0.000 0.000 0.000 0.000
FEA KL 4 019 1 310 2 709 2571 1448

5 IRATHH — B, 28 " AR (SIZE) L B 7 i 6 3 (ROA) i 8l Fe R (L1Q-
UID) 520 w3 A5 b 5 0L A 238 b 25 A 06, 2 RN AR AR & DL A2 5 8
ARG OF(ROEO_D 2/ T8 AR ILE KIAMhE ., L& a8id =
AE(AGE) IEAH

EAS R 02, 2 Al Bk HLAE AR R L A HE R 5 A W) R A B el (REF) &2 35 f
FHIC AT BE A A R I 50 0 RE i 2 B A A 28 ) BB ) Ao L I 55 XU AR (= DL 3k
35R A MR H I wk b B AR AT BRI .

X A4S FREAS B 0] 05 25 51 T A5 B DUR S598 1 de L AE AT B9 2004 4
B m B AR L A ME R 5 28 B R A ORIAE 0. 01 B ZKSF b 583 IE AR G
A2 R 2005 —2006 4R B X IEAH G OC R AR 25 . X SR, ek s it
DR 2 i 280 A% 56 B 52 1 G TE AR FE R B T B ROEO 1 19 R R IR
R REAR HOR S35 FE 2N R RR AR o i 3 A OE 3 36 B R S B U X B
ON ) B PR G 0 SRR B R R O AR T A A R e T B A RS R R A
FLAR B B T U R 2 A 2 A B G AR L X R R A R R
TH R, HU R AT 2004 4 FE 28 R B AR AR DL A AE R 5 K

e 140 -



KEFE.K B EEN BEE . RURBEREXNFHHHHZE

Wi 5t (LDEBT) M AH ¢ RBON W3 L 2 AE 2005—2006 4F B v, < 1] 4 5 Lb
i A RS G WO EAEAR B W . 33X 3R B B ol o 1 06 2 D 1 0 45 AU
JEHOE AR MK G RE ) e R B R & . /5. SIZE, LIQUID,
RECEIV 5 AGE 1 R 807 B oA 7 5 R B ele s ml FEA T i o AR ], 3R
WS T X T A e o 2 ) B 3 i L RS 5 % 7 I 0 P T B R g D 55 IR s T
Xof T JBe A 2 ) DU B S 3 o WA K L BT S B 1 T ORURS:

(D243 M - IR B 2 D0 14 o2 75 28 4% It [ A1 T 3

05 B S AR R L 0 2 s A O R AT B I 4 T LA 5 3 B R
FBe A 2 ) B B AT TR PR AR . % SR F 2005 AFAA S i B SR AR 0y L R T 4 Ak
A X A T 1 LA e, FRATT S BR T 2005 AF A WD AE , DLAR 288 1 4
i ol BRI S0 0E 7)1 be EE A R 8% T et 1 R AR, 43 BT e ok T B A T 1 AR
. FRATT A B PR T3 Wi, 28 SR i) Pl T ATl 28 RS W 55 KT AT 5 28
FIPBR L 45 R 22 I o B 28 B A IR 488 PR 25 1Y) LU R B S 1 R (HU X R B
T B e 28 w1 Al 4 H M 25 00 L TR G R B 1 B k2 A IR 2 M AR
1) B B T B AT FRAR . X BERR L S A T AR R R B T RO B
WCHE Y SRR BB, B PO AR A LN T U T 2 4% A R 4
BB IR L B R i N R EL

O R 3k

R B 25 1 AT HE M FRATT E — 2D 8T T A E Mk CRR TR R )
(DFEAR AR . FATR PR B . SEXF 2005 — 2006 4 B A
ARPEATN T IET SE B 1) logisties [F119, 4k j5 A5 3 /9 RF B AE AR A
AR o, A B O H7 T UL S e R B L FRATT R B - T S s e S
B A 56 BB A0 AR 2 ) EL AR bR B L A9 T B T A T A A A i S B o
JSRE A A EL AR B A UL T BB R/ L X R T T AT BB ED R
W0 X — A g — Y KU T s (2) BBk 2005 48 [ el 4F B A 0804
DLARZS % P 0 35 7 300 ) W8 7R 0 b T (FNP) R O 22 4% 4% B Y A8 AR %
ROEO_1, % B 1 581 2 #47 T K55 (3) 8 TSI AE 5 Rk 1Tk 1
SR, FRATHEREAS T G AT b 28 /] BB (SIZE) V37 48 2 (ROA) | K 5
AN 1% A e AL 26 R B0 2 W) AT LA S B L 15 B0 3 782 K A mIREAS, H bt
AT NG 5 (4) S 7 HERR B At 1) 148 2 X6 2538 (5 i, FRATTH RE /2 SOk 445
JERE RSO IR, E W 0, BT Logisties BUHMIHL, 20t ik
R MR B0 FRAT A 2 BRI S50 I AR A R H B B i R e 1

H.E B

A o X AR 23 B SO R B T T S A5 S T R O AS BT S S
UEZR AT 1 B IAL 08 1 P ok 2 ) 6 T T 3 JE O AT R IR . AT A B
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An Analysis of Impact of the Improvement of Share
Transferability on Audit Market. Evidence from the
Split-share Structure Reform in China

ZHANG Qi-feng' ., ZHANG Ming®, WANG Jun-qiu*, DAI Jia-jun’

(1.School of Accounting and Finance s Shanghai Lizxin University of Commerce ,
Shanghai 201620 ,China ;2.Institute of Accounting and Finance, Shanghai University
of Finance and Economics,Shanghai 200433,China ;3.School of Business » East China
University ofScience and Technology, Shanghai 200237 ,China ;4.School of Economics

and Management » Shanghai Institute of Technology . Shanghai 200235.China)

Abstract: On the analysis of the audit market structure and audit opin-
ions before and after the split-share structure reform (SSSR), the paper ex-
amines the impact of the improvement of share transferability on audit mar-
ket. The results are as follows: firstly, the concentration ratio of audit mar-
ket increases and auditors are more likely to issue modified audit opinions af-
ter the SSSR; secondly, auditors are more sensitive to the earnings manage-
ment of the reformed companies after the SSSR. On the whole, the inde-
pendence and risk sensitivities of auditors have been improved after SSSR.
The results confirm the great significance of the improvement of share trans-
ferability to the healthy development of audit market and the perfection of
external corporate governance mechanisms.

Key words: share transferability; audit quality; audit demand
(UAE% 4 & IR)
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