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(16 P9 8 45 ) 8 500 A B o R T S TR B BN A 2007 — 2008 AF T A ]
(18R S TV 55 540 o S UEAIF 5T PN 3 42 o) % 4R B B AR 1) 5% 1)

FRATIN A o 434 8 161 B A 7 S P 38 42 o 1] 8, 30 7 5 40 2% 0 L %5 4% 3 [ %
AT ELR I A0 ) B IR . pl T P A ) S 1 T A R 2 R T
M FUAH AR FH 5 0 45 6 30 ) A1 350 o 11 PR 5% 4 Fr o S 4R ) . O R — s
WF5E (Abbott 25,2000 ; % 5 M HEW . 2005) % B A TR B A &8 8 19 b1 28 & K
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e R B R 25 A9 AE FH (Fan Al Wong.2005) . i P 0 45 )% 45 AT 58 M 9
T — VU o] 8 22 RS P A ) o RE L AR A AT LA e 7 A O R
W0F 55 45 i A] SR — R e D 22 N SHR O3 B AL AR R A W] e L ) — TR DR
D L2y TR R T RE M (BRI A, 2007)  SCA 850 P AR 42 i
EER] L 2 3R B A B B9 /E A (Ashbaugh - Skaife %5, 2008; Doyle %,
2007),
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R e JPE 4 2005) 3 32 1 0 J0F 55 i 4 vl S 2 o P9 9 4 il ml Ao 20 28 AL 25
S TH PR R AT REE AL PR T 2 N BRI AR B 6 R R R RS E
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FHE B AFAE AR . AR BRIy W T — T R 3 b 5 | R AR
JAS Y B2 AR AL (Jensen A1 Mecking, 1976) W4 2 1 58 ( Abbott
25,2000 5 B 0, BV 5 2005) 34 & B AR B AR B 1 b T2 W R A AT AR HE 3
o BT R AP T T DABRARAR R A i i A Wl T (. 3 28 SR B Y
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A BRA RIS [ N AD oA T4 ) AR G bR o B Al b i T BT m A
HEAN e bR . PR RO R IR T BT AR mIA BB i R 5 B
PP R BN IR H RV R B R RS B . IV R AR AT N R ER
5o AR PR B S A5 R SV AR A D R I S A
WA R ST R A S S R R AR E WALy %t BT AR 2007
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AT 2007 41 49758 A B L1122 WA 2008 4F1 60258 A i B 1l 24 Wl i
TEMCEEAY b A SO R 7 mie Bl ) MBR 1 AR R ny A L A5 )
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A, HAREE K B @3 Y50 I Wind 405 e
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AC=a+ B, IC+B,Bigd+ B, NOL+8,NO1S+ B, NO2 + 8; AuditC+ B, State
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Year+e @D)
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A EAFE P AT bR BSOS — 28 ARH A 1 ACT R R B — 28 AR B A AR
() Tunnel, ACI K8 MR, R AR5 &M A G 2 [ iy 408 A,
Ang 55 (20000 AR, AT LR FHWE 7 Ji) e 3 4 B 2t T 3 3 28 JH 3R R0 0 55 9%
FHAREER e B 2 N5 BOR (AR A o B3 [ 09 8l 2 6 465 1 ot 8 45 2ok
b A AR DG B T LA SR T T 8 R ) 2 55 5 I 55 0 T 46 O SR R A 7 &
T BT A A I A AR A 9% T G AT 2 S 20 1 Bl B AR S iR R
A S R Ul S W i3 ) DA RORE DG 1 T 22 2% 55 B8 77 R e R S 5 R I
ABIRKKER , X8 IRTCTE e 28 BN 0L CRp ) 208 A%, s L2 12
A AT B FRR T Oy 2 ZURN A B A 7 2B TR B A AR B S ISR . Al
BN G B AE TR 28— AR I 00 A B R A (R A1 55, 2005) , 6T L B4y
BT, R A8 B0 9 P e i 28 3N D319 AR 8038 A IR A PN 2 LN L[] 1) ) 2
AN —ZOF H e A AR A Y A Y

Tunnel J& WSS 2 AQH R] 00 A2 5, 2% 18 B A 3R E R IR AR 1= o /s
JBR A1) 4 B G B h % sk KRR B 1 A7 Ry 1Y — Fh B SR AL T ] BT A ]
By (ARG IR A5, 2005) s AR SCLARIBAR o Y b i 24 ) 9% 4 4 O i R JBOAR 4¢
thINBOR I 2 B 5 88 R A, 22 [ AR R A (2005) & B, R AR
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x1 TEMEX

AC Tunnel Al 7 AR/ g

AC1 B R
" IC, R T4 AN R R T A 4R AR

IC, Bl T IS UE R L 1 R BRI EL O
Bigd W = 55 T SR [ R DU R 1, 45 TR 0
NO1 rp A Ak B 08 5 — O AR e L A5
NO1S 55— R FE L B B 5
NO2 BRI AR B T R ARFF I LB 2
AuditC it ZE R o
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Loss 2007 LA T I E 1 A WHE 0
Delist ROE KT 0, H/NTF 1% K 1,E 0K 0
Delight ROE KF 6%, H/hF 10% 4 1,EWH 0
Grow ED A KR
Lever A A 7 5 R
Size NEIDES S VPO~
Year 2007 AEFEAS R 1,2008 4EREA R 0

IC M BEAR 7 1C B 45 1C, 1 IC, WA 48FR. 1C, J& N B Hil PR #8455
IC, 2 0 B¢ 1 A8 i, AR PEEE T TF S IE & LI 1. /W HR 0, IC, $8Fr MK,
o 1C, WU 1, R T 28 RN F 4 B 8 1T A5 06 1Tl 20 w) 8 4% i i A 8 X
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5 ] 0 ) B 0 AN S0 A O R EE A O R W B R b T ) S B R D B N
T A R T T AR TEAT . 2 T A W) PN AR g R A v A, A F
FI AR B i B 2 58 7 i N AR A A5 B LA TG s R A5 B [l 2 4
T2 B P T AR, 5 S B 4 R R RS B L DERR AN N A o R SR
S 2 TR — T 0 KU 2 5 R B % s Bl R R Y BT A R R R . (2
MNH TS UE R SR, A IS OMOR LB, 2009) & 3 Y3 4 1l Jo A K v )
N BRG] RESE 8RR SSIE RS . (3) AR A E NI B A AR SR S ALR
BeoEH M 28— A A 4 Y Y45 ) 2R Gk AT Bh T P9 B LA 25 4R AT
by 2 B R AR AT B AL B 5 OGN A L A5 B

AR SRR DL Ji ) 26 B A v AR s (1) SR e e R T B 4 ) AR R R
7 A SR L3 A A, R ) PN A A B S AR AR A 4 o AR
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Doyle % (2007) B 58 & 0, 28 W RIASE  WF 55 MR 00 L 28 4% 55 B ol 55 1) &2 e
JE B M A TR 2R 0 A N BB AR T 3 S A Krishnan (2005) | 5K [
B (2008) M & B, T F 28 A S 0R TR R AL & 2 N S AR S R
R A SC 36 $F Size (2 B2 7] BEAE) | Lever (2 B I 45 4R %) | Loss . Delist
Delight (5 e I 450K 0 AL LAY 31D L Grow (R e il 4 P AL 45 14 58 2 P2 ) |
AuditCOZ M2 51 £3) . L ) State,NO1,NO1S F1 NO2 (Jz B /A 735 #)
PR i A e, 2% 08 3 B o e R A A R R R g A
A Bigd, ASCRPER TAERE N R, B Year, T E SR MRS H W

2,

F2 FETERMIBESIT(2007—2008 F)

Ap FH R IR KB /M b Ui 25 FEA
Tunnel 0.033 0.012 0.975 0 0.069 3033
AC1 72.315 6.524 15 940 —0.714 | 2 905.55 3029
IC, 14.385 13 57 0 8.786 3037
IC, 0.168 0 1 0 0.374 3038
Big4 0.061 0 1 0 0.239 3022
NO1 0 —0.018 0.505 —0.358 0.153 3038
NO1S 0.153 0.118 0.747 0 0.123 3038
NO2 0.383 0.37 0.979 0.009 0.231 3035
AuditC 0.562 1 1 0 0.496 3034
State 0.606 1 1 0 0.489 3038
Loss 0.129 0 1 0 0.335 3038
Delist 0.043 0 1 0 0.203 3030
Delight 0.182 0 1 0 0.386 3030
Grow 88.826 13.157 149 715 —100 2 790.183 3011
Lever 75.127 51.266 | 14 271.78 0.912 434.637 3035
Size 21.438 21.349 27.809 10.842 1.312 3036

N 2 B R LT N 4 5 R T s A B R R
— B hnsE . N, 1C, YI{E N 14. 385, 3% M T AE & T NSl 8 50 —60 £
A HEART O BT A REE AT T2 1/5; L0, 1C, H{E K 0. 168, X Lk T
AARE 1790 LT AR P EE T a4 uE = W,

AR SCR XL (D B 3 A 50, SR 2 SEAT R . AR s 1T T
(kg — 28 BIVE 3 0 25 45 i S R B DU K ) — 2L R 4 A AR AR A B A 19 7 FH AR
QA AR A — 4L R 2 T LA B

MO | SEAE 4 36

3yl TR L A EIAEE R . SR 3 ORFE L N AR R R BB AR
il R BEZR 98 B i T CE SR 2R AU B AR ) PR AR 20 — R AR A . X R B ,
S5 B PN 7 4 1 0T A B SR bR 1C, R0 IC, 14 [ UE R R W Oy B (FE B i
ARl Tunnel BB R IC, BN RBGE T T 0. 05 /Y 835 P K 75 H AR [
a3 Hr L IC, A1 1C, BRI R @ 7 0. 01 B R F MK . R 1 753
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BE o X UG WA 00 DR IV 55 41 o vl S8 A 1Y — IO B S R 22 L P S A o o R
A LAE B R 5 E A 4R AT, NS BA, TTig R4 B IR AR A 43
1109 3 TR AR AR & /INBOR M #5247 B8 n] R AT 2 22 M R AT . 22 B
NERIEA ] T 25 HoM fi 1= AT o Bl B3 ik i SR AR L 3l 75 2 e il — 2645
BB R M A R BOE O LA g AR S AT O R A A B R . I — Ty T
HINBEZR b SR 23 R LA 527 1) T3 AR 7R 6 b 24 R B R L 55— T T
RS XE LA W BEAT AR LAY AR . T2 A R4 o of] R e A DR U 5 4
AR L PR T2 BN BOR R B R R R S BR 2 R AT it
L0 BRI T2 BN R B AR A 4 AR AT O B T AR A
x3 HEIMEALER

B % 4k < Tunnel W i e it - ACL
[ 0.125""" 0.121""" 66.053""" 64,745
(8.607) (8.404) (15.221) (15.058)
IC, —0.0002"" —0.087""
(—1.973) (—3.909)
1C, —0.005""" —1.084"""
(—3.152) (—3.292)
Bigd 0.002 0.002 1.710°"" 1.695"""
(0.868) €0.787) (3.212) (3.194)
NOI1 —0.094""" —0.095""" —35.337"" —35.962"""
(—4.468) (—4.515) (—5.057) (—5.104)
NO1S 0.079""" 0.082""" 39.996 " 41,020
(3.281) (3.383) (4.543) (4.610)
NO2to10 —0.020""" —0.020""" —0.005 —0.207
(—3.943) (—4.015) (—0.003) (—0.142)
AuditC 0.001 0.001 0.938" 0.627
(0.890) (0.585) (2.213) (1.484)
State —0.004"" —0.003 " 0.390 0.492
(—2.162) (—2.000) 0.917) (1.151)
Loss 0.012""" 0.012°"" 4.214° 4.347°""
(4.011) (4.073) (4.172) (4.263)
Delist 0.000 0.000 1.185 1.289
(—0.034) (—0.002) (1.213) (1.317)
Delight —0.003 —0.003 —0.854""" —0.877"""
(—1.607) (—1.621) (—2.811) (—2.883)
Grow 0.000 0.000 0.000 0.000
€0.931) (0.455) (0.282) (0.056)
Lever 0.000"" 0.000"" 0.034""" 0.034"""
(2.064) (2.067) (3.336) (3.335)
Size —0.005""" —0.005""" —2.994"" —2.991""
(—6.842) (—6.743) (—13.271) (—13.241)
Year —0.003 —0.002 —0.969 —0.564
(—1.069) (—0.705) (—1.404) (—0.806)
N 2 923 2923 2919 2919
Adj.R’ 0.092 0.092 0.218 0.216
A5 5 BT N &k White 5207 2R @M IER W «fH; 7 077 0 S BIERIRAE 0.01,0. 05 A 0.1 RUF (¥ i 35 1

K U o 85 6 2 B T 0— 196 0 99 %6 — 100 %6 2 il i B, e

4G TR RIS . 3T Bigd=1 BYREA, 815 4347 7]
AR B o S e P 42 ) 0 ) PSR AR TC, A1 IC, [l R B A B3, Hod,
XF TR RS 1 ACL B RNELIC, F1IC, fF 55 5 . T3R8 4. R K
P TR T 5T B AR A TR A TR B O OR RS B R A B AR Y
TEH .

XF T Bigd =0 BIAEAS , 1A 50 B a] L& 3 L s e oA o 42 ] o e ) 1 4 A
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IC, FLIC, M3 REH % i, Ho, ZE 9% B A8 & 2 Tunnel (9 [lJ3 1,
IC, REGEL T 0.1 M 1 F MK AR B H L, IC, F1IC, Hi@id 1 0. 01
(1 d 2 R KT . 33X U B 7R T B S AR R AR v D S B S 1 4R v T A
BN B A P E R . R 2 158 T RE.

T4 FEBI1HSHEBRALER

A.Bigd=1 BykEA

B £ B 7% 48 . Tunnel e R & . ACT
1C, —0.0002 0.021
(—1.001) (0.355)
1C, —0.005 0.376
(—1.004) (0.304)
N 181 181 179 179
Adj. R* 0.134 0.132 0.157 0.157
B.Bigd =0 fyFEA
% fif% BE AP : Tunnel R & ACL
1C, —0.0002" —0.090"""
(—1.704) (—3.792)
1C, —0.005""" —1.083"""
(—2.956) (—3.14D
N 2742 2742 1315 2 740
Adj. R* 0.090 0.091 0.154 0.218

T« [ AR S R A (1) — B0 (H A B A6 5 2 B Bigd s 0RE 5 4 1 A8 B[ 0 45 R OR
.
AR SR ICLL R LA 7 AT R A P A 56 B R 1 AR 2 R SR 451 2y
REABEZ.,

AT SEIMAT L S AR R LU AR BEAG U A B B 1T ARG 2 4K
SRIMSL . U AR SCHE S T 4 BRI AR B VIF (. BT A A2 & VIF (|
AT 2, RWIAAFAE T BRI PR, B, i 2048 A, [ P — 2E 4
FE RN | Jal A& R, 2007) I AN TA T [ B DU R R] DA Sy g B 1 it i g AQ B
BRI G 55 B A b [ AT RE A R AR T R A 1 AT, A T
2003) . PRI, AR SCR G 4F B2 9 i+ R BT (B2 2 &% 7 B8 BUBHEZO /R
T A AU RN 2 R AR TR

. EREHREW

ASCHFI I E 2T 2007 4EH 2008 4EAH S E R, SCUFAT ST & B . 9

F ) 0 4 v A B T I R AR U A L BRI BN S I AR 2T i AR B

BUAS 3% Uk B _EIEIE 25 22 5 BT T A8 Wl IR R 5 1) CORIINIE 25 28 5 T -

T2 ) PR 42 i 51 ) 258 A S 1 FE A0 S it 6 1) T ARUA %)V T L S it PN 4 i 3k
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BT FEARACHEA AR BRI R B R B EOR A R R 2
(9 PR 5 S DLUD S AR P B BT A 4

AR SCRIE 5 3 B PAY T B ) A 3410 AR AR Y B G L U AR 3 A
AR C2R 55 B AR DY RO FR G778 o A T B AR AR (DU RS Hp L 2 4598 A
SEo XU AR ] R A A A — E AR AR BRI R
AR A DA 4 A A AR AR A B P DR A BT s 58 o X TR T B AR A L Y
PP ) A ARG QB R AR 9 4 FH A A BT A

AR SCHEFE TR A7 3 [ B A i 7 oA s 4 ] 1] AL 7 58 00 5 1L B 6 KR
Bl EL A B B T E BRI L 25 BT I A0 3 A T Xk P E 4 o A o, A R IR R T S
RS e i kR T = /S I ER- S €2 ) o ER/AT B R 5 ol )
SE R A T2 IO 2 SN G IR SE B T AR AR Y b T2 ] Al 220
SE3 PP LS BRI B0 5 WA A sl R Ak 2 A A £ 9 H Y

TR

OMAEC FIGIEZR A5 BT B2 "l R s 51 CORYIEZ 28 5 B 1 2> w) N 3 4% il 45
SVl P FR 4 1R A KL ) s St Y AR ) — A A R AR PR R A A B
AR S A RF2E .

QB VEANE B AT 43 512 % P EAE 5. 2008 4E 6 A 24 H B BT T 08 PR 1
FHHED) P ENESRHR 2009 4F 7 H 16 HBYC ETAF 09 N4l H R 2.

OMIE Jensen Fll Mecking(1976) FYBFFT . W 55 2 A5 B2 0 AR 15 4 BN 22 1) A 24 )]
Y T BELH AR La Porta 45 (1998.2000) , Ball 45 (2000) fUBF 5T, 1 % 23315 B =24
il R 2R 5 0 B 2 A R ) R i R AL

@SR 5 PR T A A — il B E — e BE 22 T A Y 3 B o R BE B S — R
BT PR AR SCKE SR AR T 5 P A TR AN

ORI T 3 {8 A ollr XU B 45 30 B A A B2 ) g At 19 P T 9 o1 46 4K, 2007 AR AL HE 50 2448
52008 LEALEE 60 2N HE AR,

Bk

C1IPRAAE BRfE oo, T bk . BEA ik p 3 i 5 e B 28 L], &8 pF 9T, 2005,
(2): 92—101.

[2]ZEE, Ff KBRS AL TARRS S LA R B EREXERWT]]. &t
B.2005.(9):119—126.

(3]0 Phe, TREAR. " S AL HE— R AR E LA d KRR 4 5
SR IEE[J]. 415K ,2005,(12) :3—13.

CaTmhnt, Gadh. i 28 /) ol A4 B RSB 6 P i s il S E e i 2 [T, & 91#F5, 2009, (2) 145
—52.

(5 1o 0, Jo 4 L 1 o WO Rk 4 8 A 3 g (7 ], 23315, 2007, (3) - 79— 87.

6]JAKIL, Ml R BB AR AR &/ 507 7 E SR, 2008, (2):
141—162.
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LTI DR 3R S0 B8 B AP OE R 23 W 55 2 3R B /R LT 0. b B 2 337
#,2007,(1):131—150.

(8 T M . A 98 42 o B AF B L EF (). 223 BF 52 2005, (7) 49 — 54,
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shareholder is, the more the company will be likely to pay dividends, espe-
cially cash dividends. During the period of economic depression, companies
are less apt to pay dividends. Even if they claim the dividends, they are in-
clined to pay stock dividends. In addition, companies with different owner-
ship have different dividend policies. During the period of economic depres-
sion, non-state owned companies with the higher stock-holding percentage
of the largest shareholder tend to pay less stock dividends but more cash div-
idends, but the state-owned companies does not experience these significant
changes, which indicates that non-state owned firms are more easily influ-
enced by the economic fluctuations.

Key words: controlling shareholder; economic fluctuation; dividend
policy (wHE%% £ W)
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Internal Control, Audit Quality and Agency Cost
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Abstract: Based on the data of A-share listed companies from 2007 to
2008, the paper studies the effect of internal control on audit quality. It finds
that the improvement of internal control can restrict the agency cost between
large shareholders’ and medium-and-small shareholders, and the one be-
tween managers and shareholders. But the obvious constraint of internal control on
agency cost is available only in the samples (accounting firms belong to non-big 4
samples) with low audit quality. It means that internal control can partial substi-
tute for external audit. The study on the substitution effect of internal control on
external audit extends current relevant researches. With the low audit quality in
China, internal control will function well.

Key words: internal control; agency cost; audit quality
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