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FIRE S M HE B AR AR S5 R A SCGR I T R IH A DA L5 Panel B ML S5 % H K&
SERT AR (BR TR ARSI R) o LA EZE AR, Yk G F I AE 7 A8 AR IR /) [ A Aol
TERE AT 2 31 0 35 55 J97 400 ) B, DA TTT 360 HE T {5 5 AZ 3B 8N . 25 LTk fF A 38 XL
FEHR” 08 A Al 0 ) T 3 B R A K A 23 1 F 3555 07 2 1 TR S5 A% 38 gh L, 1 i B AR
A H Y .

3T HFMIAE Sk, 0 bSOk, fF 7 3¢ BRI 58 = 10 A Al RE L T
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5 AR B I B AL L A AR B R A Sy TSR 55 BT T e 2 A IC AR i 8w AE S I H
TE 7 A Al A FRAT B il O UL A7 AR R AR A0 A 6 g Joi kT 10 R SR 5 5 B ML K
155 TS T3 H BT R8N (Wang 45, 2008) o AT 4l ey 4 A AR e B 22 05 N7
CEGH NP B 0y BUIR S LA [E A A AT O B R W A I R 2 5 A g (B i 4
2013) . PRI, 75 3 [ S8 A 1070k — e BT SR AP AE S S SR IR Y 3 2= A5 0 AR
S ATBESE N T AR TSR T R E S . D — BRI e B B IC R T Sh LR R
W B 1 0 ) 5, AR S T K i 2 TR AR 0 R AT 2 AR U 23 B o 4 IR AR R 20 4 B0
AT, G K EUR 2 A AR A X BN (IR T 56 29 IF SRk 1Y BV & 8L B
Wz A —Jm)  FHIT S LR, B AT AR T B R AR Y 23 T D = 55 5 10 24 3 2 K s 2
(1 A 1 ARG R (e T a8 T 56 ) I RO THIT A BB A/ L e 45 vy i i W T H O 9 S LA 535
AR T AR E X P THE S LE L S AL AUA B H T e R O R IR A5 R . AR
R A H RSB AYAFERART 56 % BOREAR T (B (D) AFAE“ S AL IR 19 22 7 A 0]
RE L £ LB R A 2 11T 55 BT (p<<0.01) 5 T 7 B 55 1< ol 22 A AF i v T 55 T 56 %
(75 20 3 RO BIREA P SE AR B (PG 5 1 THIMEE £ (Big 4) Z [0 AN A7 78 1 35 B A 56 5C
FN(2)) . PLEZREY] S B i BOAR THIT AT SR 0 8 0 e 4%, ik — LR T 5 5%
1B RN o

() At R4 BEREFAIVNSANREER
L RE AR 8 R . L S0y 4 High Low
A7 5 SR WL i 24 71 5 T Rl L w =

R ) 2 T U S8 45 7 5 1 BT SCTR 1 L o réi LW;Q”” “ﬁ%“”
7 il AE il il
U Ve B P B 1 26 T 0 P B B3 15 S T =

Pseudo R* 0.4172 0.5112
e s A I 5 e 2 e i e N o -,
R TSR BV IA AR (RO 53 VBBl 1 009 U5 (Big 1)

85,2009) o PRI KA R 1 23 11 U 2 55 i AT REART 7] 7 388 P8 A7 72 58 AT I B A w)

R T P RIREA AR R A SR Heckman Wi By B 0193, 2 B8 5 % 4@ 45 (2013) 194
B M T A S SRR R e AR A i RS O S U (D) | BT AR R (Age) , H
ARy S 2 AR AR ], AR A 0 BRSO B 0 OK R i b & (Tnverse Mills
Ratio, IMR) , J:44 HACABLRL (D i 4555 — B Be Wl H . Heckman 55— B AL AL R .

Probit (PG)=a+8,Dir +p,Age +8, X"+t (2

%5 AT Heckman 55— BEA R 45, Pseudo R* =0.0563,LR Chi® =82.72, %%
P TN RS YN (8 NI/ Bl T 7N 2 e S R R R DT A NP E S R B U T
(2013) 1Yy & B —HL.,

% 5 Heckman F—MEHRIELER
Dir Age _cons X’ Pseudo R* | LR Chi*

0.036" (0.090) 0.024"* (0.015) — 4,448 (0.000) il 0.0563 82.72°"

TE B i R R RO PG L X R AR i, 5 W BRI R AR Log likelihood = —693.5863,

F 6 Mt T Heckman 55 W BORiH S5 R . G920 BIR  WOK IR B He R (TMR) ¥Rt
L RUIFEA LR X FSCmIAZ R A R . 31 (D) B AS 56 45 R WoR  fE 4l 1 H
75 g DA N T REAFAE MUAE A S PR 0 22 J5 S HBUIR B (PG 5 HHIT L $% (Big4) Z [ A3 SR 77
T 35 B IE A 6 56 R (p<C0.01) 5 81 (2) [ 16 56 245 SR W/, 70 3 i) HoAth A8 B 15 L T L 32 4141

o« 76 o




g BE

o8 ©EBRURARSENESEENN

HEL(PG) S5 H I £ (Big 10) Z AR A 7E B 3E I IE A R R (p<<0.10) . K &5 2%

HE— 2 BE T A SR B E AR

2. N LR M = . B H D%
AR (2013) DA SRR R E 55 (2014) B BF 5T
K ZESMERS NGB WES LG (PG _
DERBSMEERANANES WH (PG _
3PN AR i DL A 2 0 R A AT
FMFRGEEFSTT AL DL

# 6 Heckman F_MEHRIEER

Panel A :Big4 | Panel B :Bigl0
(1 (2)

PG 1.2557"" (0.000) | 0.249" (0.096)
) A gy 1l
Pseudo R* 0.413 0.102

N 1080 1080

B S 2 B S B (PG DOVE N H A T
BIEEARAS B, £ 7 W Panel A 08 T 5t 400G AR 12 5 A8 (1) O RS 56 25 S AT 88 S
T ARSI s Panel B 45 T 2% JEAEAS I £l 22 1 4G 36 45 31, 450 K AR Akt

RT FHREALLEEFHNEEERELER
Panel A : K% S REA BE 5 2 Panel B 7% JEREA % £ 22

D 2) (3) 0 (5) ®

PG 2 PG 3 PG 4 PG 2 PG 3 PG 4
] 7135 2,295 0.698" " 8.423°" 2179 0.672"
PG (0.000) (0.008) (0.008) (0.000) (0.012) (0.010)
—4.092" —2.976" —2.742

IMR

(0.029) (0.093) (0.118)

il 72 1l 32 1l 3 1l 32 1l 32 1l 2 1l

—29.279""" | —29.338""" | —28.296""" | —14.504"" | —18.403""" | —18.239"""

—eon (0.000) (0.000) (0.000) (0.018) (0.003) (0.003)
Pseudo R’ 0.392 0.385 0.387 0.402 0.391 0.392
N 1 080 1 058 1 080 1 080 1 058 1 080

TE W B H ol Bigi.,

3BT 1) 75 3 PEBC ¥k (PSMD) o BUAT ST K 22 5% H 22 IR 3R 100 091 5 92 2% 48 20 ) 0 AN [] AL A
0 2 I 55 i ) 5 oK L X 280 vk LA P 2 B AL I A () AR 1) 2> 11 U 5 55 BT S T4 . 5
bR T 55 BT A B E R R BEAL R X W] BE R B TR 55 B A Bk 4R ) R
(BRAAERIE 5, 2006) . b SCHYRG 45 SRR W], A 58 2 200R BN 2wl m) T e LB AR
RS T T (SR N AT (R g A Ra o8 G 1R Iy B Rl 111 N Ay el N = 7 o [T X
b B B R BT = (TR — S B 1 E S A ] A R R 1 £ 3 i R
5 BT HEAT A A T e A S R X — [R) B, AR SCCR ) 45 43 UL BT 3% (Propensity score
matching s PSNMD ¥ Hl FEA BE P15 S N A PR R8T, % 77 15 1 Rosenbaum 1 Rubin(1983)
Pt B A AE Bk Ad ) — A —— M [ 75 5> (Propensity score, PS) i 1if N %
A Y HE S A PR CFF A 58 SR B89 2 B A5 R AR AR BL B 0 IR 4 COR A7 7 58 SR IR B 28 7))
HEATVCIE 8 5 AT A 4518

TEFEAS TEXF B o 3 AT 2 JBC A D IC A2 A 455 U 3l L R (Curratio) L WK EKRIAE B L 6
(Invrec) & R (Loss )« B i1 & WL 28 B (Opinion) . B % 7= H B 3R (Roa ) F12\ &) FL A
(Size) AW 1543 VCBC 1k FT DAAE — o B BE b 2% i 22 o0 ol 3 i o] RE A7 7E 1 I 25 . 3R 8 ki 17
KB R A5 7r Ve FC s 5 L S AHSUR B S W T I ¥ 2 B R A I 45 2R . i 2 T — e
2 A M A 1A G5 R R AR B R AR AT AR SRR TR ST ARG
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A HEBR AT R U 5 28 5% AR &
Y. WZEBICHRALEFE K CEO 1A 4@

VT O 3 T SRR ARl R Y 22 T R
HE R T LUBOR T R Y T I R A
BRI 55 fr e g HEBR X Bl GEE, AT

MR R DA L 2 W ERAT MR 75 A2 7l

8 MEFSLEZETHREERIBLER

Panel A :F.Big4| Panel B:Big4

T[S @) (2
PG 1.254" (0.051) 1.096 """ (0.000)

) AL il il

Pseudo R* 0.484 0.447

N 378 649

TG il LA SR Z AT AR R AT A AL K B g R L3 9. 1 (1) FEI (2) iz BERE AR 3/4
I AT A 4 R BRNBUK T F 5 000 AR XA A S 43 A B, K
W25 R BN TE AL RE A i A7 A 28 SUAR R 119 2 ) S5 400 1) 3 8 AR 458 K 1) 2 3 Uil 3 55 o
(p<<0.01) ; SUE FRECLHAG 50 7R, PIALAEA (9 8] 3 RBCASAETE W & 25 5% (p = 0.3293)
B (3) FNH (4 Fi R =Ml B SR 43 AL, A6 30 45 2R b s TG A8 2 7= b 3B SR % il 38 S B ol 0 BE AR L 77
E 28 AT B (19 2 ) B 40 1) 3 8 ML A 458 K 19 25 11U = 55 9T (p <<0.01) ; SUE. R LA
5w, PRALREA Y L E RECARAEAE B35 22 5 (p =0.2104) . 1 (5) FIF] (6) #ie FRAR 0 M A7
o4 K 5 25 R R L TEIE R Z AR AT IS AN Z AR AT I RE A A7 7 A58 AT B B 2y
) 208 1) T 1R B MR R B 23 I S 45 BT (p<<0.01) s SUE ZR %0 e 804G 36 [RI AR i /i o 799 2
AR R B F LR (p=0.6909), LI FZ5HFRI 5o H L0459 3Tl 81y %
R 37 B A X T 4 5 20 B T B G R DT HERR T X — R R .

O RBERME U BERRPETL S AR KSR

JEE DRI 7l R PRI AT
=5 000 <5000 [P BORE R | oL R R® | Z AT (A Z AT
(@] (2) (3) (4) (5) (6)
. 1.783°"" 1.173°"" 1.008""" 1.758""" 1.602°"" 1.880 """
PG (0.000) (0.002) (0.006) (0.000) (0.008) (0.000)
s il A5 P il i il il eyl il el
Pseudo R* 0.4593 0.3934 0.4532 0.5062 0.5654 0.4315
N 248 829 617 432 199 878
ALK 5 p H5=0.3293 p H=0.2104 p {H=0.6909

R R S 20 A5 %5 Glannetti 55 (2012) B 7736, 72 ) BOR 7 185 S8 PR AR 55 (20100 Y J7 % PR3P PR AT
b 73 1 A5 4 R & 2 45 (2005) B 7 B

SRR MERT 50 . Ry T HE — A skt G AR W i (X T S &5 SR R RE 7 AR s e, FR AT
KRTHREE A LT 1%Y K38 LT 5%, 0 a5 ok & A A8 1 CBR T 5 06 R 517D
AN 6 TR G B A s, OLS PIH AT g R34 R —E 2. 2% Petersen(2009) Y
ek FRATTXF 3 M EIESS R VAT T /A 2 B cluster KB, FEARZE IR R AW AE .,
L L 2R SC AR ST UE &5 SR Aok R fik

h.E B

Qe B Gt S A2 0 A T A Aol RS P A T R s A Al 3 BEOK P L R S AT A
GIE B2 M 5E B BUM T R M AR A, 5 LA R B 22 B R B AN [) 3 [ A9 22 5 ok o 2 A
S = S U T AT RS S A FIR PR IR E R R R RIS, A
K FHFE 2006 —2012 4F P ER P T A A _E T 28 W) 250 o i ol 0y o ik 5 00 £ L kB
FEAE S SCAR R B8 B AT Aol T ik 4355 B TR 1 RS AT 1] 7 B P AL 5 R Y 2
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The Signaling Effect of Party Organization
Governance in SOEs: Analysis Based on Auditor Choice

Cheng Bo', Xuan Yang', Pan Fei'”

(1.School of Accountancy s Shanghai University of Finance and Economics, Shanghai 200433, China ;
2.Institute of Accounting and Finance , Shanghai University
of Finance and Economics, Shanghai 200433, China)

Abstract: It is a distinctive institution that party organization members participate in
operation and governance decisions by two-way access and cross appointment in state-
owned enterprises (SOEs hereafter). Does this institutional arrangement increase SOEs’
demand for high-quality auditing? Using the sample of SOEs in A-share stock market from
2006 to 2012, this paper studies how party organization governance of SOEs influences au-
ditor choice from a perspective of signaling. Results suggest that the SOEs with “cross ap-
pointment” tend to choose bigger auditing firms, and this effect is more salient when the
performance of companies is better or the incentive of political promotion is stronger,
thereby confirming the signaling hypothesis. Our results enrich Chinese distinctive theory
of corporate governance embedded in firm political behavior & expand current literature,
and also have some certain policy implications.

Key words: party organization governance; cross appointment; SOE; auditor choice
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to fiscal policy through sensitivity analysis and fiscal response function. It comes to the re-
sults that at present financial market development affects the sustainability of government
debt risk mainly through funding capability, and both long-term equilibrium and short-term
dynamic adjustment show the active effects of improving government financing environment
and are not vulnerable to fiscal policy shocks, alleviating long-term equilibrium volatility of
government debt risk resulting from changes in economic climate and realizing active preven-
tion against cyclical risk volatility. Meanwhile, combining with the reality of tentative ap-
pearance of financial fatigue in China, financial market development is beneficial to the reali-
zation of sound cycle of fiscal adjustment, the expansion of policy maneuver space and the
alleviation of potential risk volatility. In addition, after big crises in the history, different
fiscal prevention measures result in significant differences in short-term volatility of govern-
ment debt risks.

Key words: government debt risk; financial market development; fiscal policy
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