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BT IS SRR A A RAER B LM LB R T RE. R4
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WH Hp R TR, XRARRLERE—SEE T £ R ESTHEOREE
LR, ETA A8 CPA i RARFR# i R T BEHEREAR 1. 3R 4 1 Panel E
H— A E RSN B IR R S EOR R B E B OKPAT T 2750
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ﬁi+ﬁﬁ92§éﬁ$¥E$ﬁ%§5ﬂﬁ%’ﬁ%kéﬁﬁ%ﬁlﬁ LA LIE H, L
%M TR T AL E £ HEEME, CPA FEH M RS N LT,
SHBIRAA TR R EREAS T,
3. Logit [ IH 4347
H T BE R BT & 70 B, A5 SCF T Logis-

tic BB TR S ENETT E @B EXEF I E LN NEERET
FEHAT RIS, 3R 5 Bl R TR R
# S Logistic 9 #7
< § ! Model 1 Model 2
A4 e B U EE R e 55w B (P D FTRI
HpE 0. 670€0. 750) —6.348(0. 231)
I;Céfz;}gl%ﬁﬁﬁﬁ MRS BT ER 1 0. 706¢0. 007
DUMXPC, 4 ¥ B I 7F & 5 PC {5 —1. 235(0. 006)
IMP . &1 B A8 S BB 0 A i, O 4R 4
TS TR I LA A b AR S + 2, 954(0. 001)
S
DUM X IMP: AR IR /L 5 IMP M 3R B — —4.229(0. 031)
LOGTA 2 T RE, Fo 20 v BB ™ B SR % 8 — -0, 153(0, 123) 0.205¢0. 396)
DR /% ¥ i % + 1. 847(0. 000) 1. 411¢0. 060)
ARR 7 ek o 2 5% 7= i) Ll + —1.638¢0,015) | —7.161¢0.002)
INVN: 7758 & sl B i L) + —2.490€0,000) | —2.218(0.002)
CR. /2 B i 81 b % + 0. 017(0. 689) 0. 133¢0. 265)
ROA 2 H =l 25 7% — —12,337€0.000) | —16. 832(0. 000)
TOP10: B # B4 B H 45 BT LB LB
EE&E%F&EE&WE@H 10 8 1, ORI 0 ~0.268€0. 176) | —0.470(0. 368)
DL. 15 g 4ElA4F &, 945 =l 4 15 il il B (ROE
%ﬁﬂl‘ﬂ[o%yl%]kﬁ@i\\ﬁl)m1,’Ei"B1'JHXO ~+ 0. 880(0. 000 1. 497 (0. 032)
N 2298 342
—2Log L 1063. 866 138. 026
F {f (PC+ DUMXPC=0) 1. 854€0.173)
F & (IMP-+DUMX IMP=0) 0.472(0.492)

# 5 A THMEEIEEIESS R, WELEL 1 DRSS S AT LI, W&
B PCERMASHIE, HfE 1% KT8 &, xR, M 2002 FEIH RS
WENMEITRIRE & i &4 5 CPA H E 4R B M2 T A
KKFR, Ak A S HBURA T, WAE v e gt Rdems” dit B . W
Apt DUM X PC S HRFS 1, HAE 1% KT B3, xR, H%FF 2002
R, 2003 RN A4 R TTBUR AR E 5045 “HEAR " W8 W Z R A e M
BETRE, B CPA 7 # RGNS T B X St BUR A BN R R E R
ETHE. i PCHDUMXPC=0 {145 1A B EHIEIE, B 2003 S4B M
Ty AR RERBERHITER S TBER BT BAE LM, B
CPA H H 2003 sEEH H B RN E AT LHARINSIHTEREE,
B 2 FIFIBDMERE 342 M HBUIR R ETB BN FREE, Bl &
SO BT B T B L R A W RS BT S BT R AR AL AT
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Logistic )34, BIA&ERP M= IMP i A BIFS iE, JE BAE 1 %Rk
FRE. X—EREH AR T - THREENEWE ST RESTHEREE
EIE TR 22002 48 1 B ARARYE B 117 AR AU AR 5 48 SR B T &
FINEH LR R BB TEAR D, RIS TR A H B B K, B EShivSinsiy
MaRE A 2 AR T R B ARE A TR I, X—4518 5 Chewning % A (1989)
FIBRIREE DAL . S 1 0, L H AR DUMXIMP ZECh 3 HE A 5%07K
F LB E XEHF R EHENMEIT)E, CPA i R F B R F&HK
REEEFEHTEHACHRERE TR, 325X Eh DUM+DUMXIMP=0 #
BIOEE RA D F R T LURI, RSB S TSIt BOREE AR B
TEREEHTREFHEINERCAHEE, XUKH CPA XTI BEES
FERREEE G NE B AEE A HHRSENSI T e AL T &
FHAE SR EAEEEHFEITERNEE.

UL, S5 A A8EAY 1 S5 AEA 2 MZ5e  BR 2 BB TIESE, b bl
BERTRY 1 R 2 gl R —30 X IR 2 RS IS REER.

/\\-Flte SEFE

ERQ A STRY B AT FISEUEER R, o] LU EIAN P 451

(DABRFBA KB LA A HBR BT H S BT RAS T
RS . FIHREHERMEITAS AT BARE IS HBREELE
HERFHRE MR — A BRI A FRA AL BOREEIT N
BERE,

OFFIEEAFIHRGENBIT G BRI ER B BRI E T
HEEM, CPA HRAFH BN NS BORE RN X R EARRE M, diT
BITR R TR RIS FBOR A B B R NI TR R SR, X BOR AR
EXT R AR D E TR SRR EE A B E R FL
SHBOREE AHERNA BT L EENERC h B E TR AEDE,
S HREEMEET BREEAAN AR EHELMEE,

RPELRFGCEIR  RA TN TT IS BB TR A o “— BT B R
FHACREW T EWAR 2003 AR BRI b i AEARAE R 1B LA LU B IR B R
R ERHRZ - EERE CPA WH TR LA E R CPA #T#H IR
R 5T ATRE B HF IHREENBIT AT AT E R AR RES T
“HHHRESENAER AN E AR R T FiHRE MR (HEE, 20040,
TREWRA R ABIE LR BT HR SN SIS — FRBTkl, 5 RS
U SE R A S SBORE 33K AT BE R A SC B ST 1R T2 R

CALARR AR FREHB G B BET.70472047) G F-EUH AR, AR E) _Emt
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Economic Consequence of the Revision on Audit
Report Standard: Empirical Evidence
from Capital Market

WANG Yue-tang', TU Jian-ming®

(1. Department o f Accountancy , Nanjing University  Nanjing 210093 ,China;
2. School of Accountancy ,Nanjing Audii Institute , Nanjing 210029,China)

Abstract: As China’s specific independent auditing standard No. 7-audit report
was revised on 14 April,2003, three aspects specified in the opinion paragraph of au-
dit report were changed into two,and the consistency was not obliged to specify indi-
vidually any longer. We wonder whether there is inherent association between the
standard’s revision and the overall drop of unclean audit opinions,and whether the
standard’s revision is an important factor driving the drop. Our empirical research
indicates that, relatively to in the year of 2002, the voluntary accounting principles
changes as being supposed to respond to the standard’s revision by listing companies
in our samples were not significant in the year of 2003. And our evidence also shows
that audit opinions were significantly sensitive to the voluntary accounting policies
changes and the materiality threshold withered significantly as 2003 versus 2002,
which suggests the revision of the standard No. 7 motivated CPA’s negative behav-
iors substantially and arose the economic consequence as well.

Key words: audit report; audit opinions; consistency; economic conse-
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