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IR A 1) 2 )RR 2B A S B R T S T 0 M U N R 22 Y O R L e 2 B FRE AR B Dy 1329 A4S AR
TG IR B T WLAREAS 2450 A Sy sl G B sy (FL ) 52 00, Xof BT AT S 228 i AT T B F 12089 winsorize 47 FE
Ab PR,

(it gt
AL F B ARG TR 2 R, R 2 WAL 2017 AR b A TR i OC BE HE I
HIIAN KL rwmber) 1= 6 A, SF 2y 2 A5 2 45 e Al A BRS 19 ¢ 8 A7 T 28 01 Be R i 72 B (long ) A
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—2.372% 5. 686 , /L K2R,
x2 #Hidgit

Ay A & ¥ fE P ifis 22 IR /ME FKAH
DA 2509 0.060 0.080 0 1.247
REM 2509 —0.005 0.232 —3.360 2.944
Error 1329 0.345 0.385 0 3.672
number 2509 2.131 0.663 1 6
long 2509 0 1 —2.372 5.686
big4 2509 0.055 0.229 0 1
opinion 2509 0.976 0.152 0 1
soe 2509 0.356 0.479 0 1
size 2509 22.441 1.287 18.067 28.509
lev 2509 0.433 0.207 0.012 1.636
loss 2509 0.074 0.261 0 1
indob 2509 0.376 0.055 0.250 0.667
shcen 2509 0.333 0.144 0.042 0.891
shbal 2509 0.018 0.021 0 0.157
dual 2509 0.270 0.444 0 1
inshold 1329 5.390 5 0.077 59.480
Sfollower 1329 2.240 0.945 0 4.190
time 1329 12.630 7.200 2 29

(O BIAZE RS 50 b

L OCHEH 1T Sh I BRI 5 28 A UK P 1 2 ot Il I 25 21

B H1 H2  H3 A H4A K56 59 22 o0 [0 I3 25 5 0L 36 3, [F] i 3 7 1 (0 4 W AR b ofE G 1 53 2 L
FEARVEAT HH B E5 R . REA [ (R 25 5 B R L OBl o 115 00 () N 28 Cnwomber ) 5 03T 4% 5 BiLKF
(DA) B S A B K (REMD S 3IE A JESC R L JF il b 1 5 3 R A 56 5 A v 10 A 3L ) OG5 7 31
I B R A i (long ) 5 B BL A8 BHK - (DA ) FEL 52 B 4 8 FRUK - (REM) 22 8] 5 3 1F 4 56 56
Z IRl T B E R AR H1.H2, H3 1 Ha 25l 50 0E . 3 B8R, 57 110 78 ok 5 4 8 O S
I KO R R N B RS R T R P B R AR UK IR N T IR Bl A AT p AT
W 6 D SRR T R R AT A B O AR B A AR v R A G R TR 2 L
65 i) T 0 % T 22 A S B R TSR I, R0 0 T S T I B A R I L X B R 2 T RE A A X R
AL VT R 0 S HE R TS R 22, i OB A TS B R R 1 BA T U B T B
FEAE I “ [n] {7 22 5 A 2. B 5 IO kB AR

i R A T T L A A5 21 1) 5 SR 2L, U B B ZE B A T L T AR JC AR B R L T A ED
S 2 I B R R T U R B R e A 4 SR A O B T 3 0 B R G S IR DA R
K AR TC AR BRI S A AR IR 22 [R)RE U6 B T LT R ) R 2L B, AR B R T 2
R B S IR (1 G B R T B B R
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R3 XEFHENNE/BRERAREEKRFZIEAXRZNTIEREER
EXEZN i o JC AR BR 7 LR AR
2 (6) N (D 7~ (8 2N 2~ (6 2w 2 (8) KR
AR number number long long number number long long
DA 0.343" 0.739"" 0.352 0.940"""
(0.105) (0.016) (0.108) (0.004)
0.208""" 0.3437"" 0.151" 0.280""
REM (0.009) (0.003) (0.062) (0.019)
bigi -0.102" —0.099 0.054 0.058 —-0.092 —0.991 0.071 0.070
(0.092) (0.105) (0.540) (0.508) (0.126) (0.131) (0.421) (0.429)
o pinion -0.224"" | =0.236""" -0.117 —0.145
' (0.013) (0.008) (0.370) (0.262)
e 0.082""" 0.083""" 0.122°" 0.122""" 0.082"" 0.082""" 0.114"" 0.114°""
. (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Lo 0.305""" 0.286""" 0.416"" 0.393""" 0.291"" 0.281""" 0.447"" 0.444"""
(0.000) (0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.000)
Joss 0.077 0.066 0.153"" 0.139° 0.093" 0.085 0.168"" 0.160""
(0.141) (0.207) (0.043) (0.067) (0.081) (0.112) (0.032) (0.044)
e —0.125""" | =0.131""" | =0.264""" | —=0.275""" | =0.120""" | =0.125""" | =0.265""" | —0.276"""
o (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
o dob —0.096 —0.089 —-0.523 —0.509 —0.142 -0.137 —-0.537 —-0.523
(0.697) 0.717) (0.142) (0.154) (0.562) (0.576) (0.136) (0.147)
reen —0.252"" | =0.224" —0.236" —0.189 | =0.284""" | =0.261""" | —0.273" —-0.230
(0.010) (0.024) (0.098) (0.188) (0.004) (0.008) (0.058) (0.114)
bl 0.437 0.539 —-0.238 —-0.081 0.478 0.550 —-0.177 —-0.058
(0.509) (0.416) (0.804) (0.933) (0.466) (0.403) (0.855) (0.952)
. 0.009 0.012 0.033 0.038 0.012 0.015 0.034 0.039
0.771) (0.698) (0.458) (0.393) (0.692) (0.636) (0.448) (0.389)
ind 0.003 0.004 0.016"" 0.017""" 0.003 0.004 0.016""" 0.018"""
(0.395) (0.328) (0.004) (0.002) (0.381) (0.320) (0.004) (0.002)
Constant 0.489" 0.497" —2.601"7" | =2.560""" 0.304 0.305 —2.555""" | —=2.521"""
(0.099) (0.092) (0.000) (0.000) (0.309) (0.306) (0.000) (0.000)
N 2509 2509 2509 2509 2450 2450 2450 2450
P R? 0.045 0.047 0.054 0.055 0.042 0.043 0.055 0.054

TSN R pfE, * * *p<<0.01, * % p<C0.05, * p<<0.1,

2. B T 8 I B 43 M U S0 R 22 B4 22 T 0] U 45

SR AT I B R AL R S M I B R 2 AR R Y 2 On A G R AE SR 4. ISR R, K
T 0 B A i (Lomg ) 5 73 M7 DI 500 % 2 78 4 (Error ) 76 228U BUF IE ARG, I AE 5058 1006
PP 5 U I S B o S I B R R R S A O 5 2 R DT A B G I 3 0 B IR
R Yy b T A ] S LB . H G B I S I B i Grwomber ) BeA T 1 0 EVERL R R
s X A U 0 oA A A AN 4R e S B T 3 A % B A LA P A S BRI i X
I3 Hr UL TN AT R0 R ) S S IO 22 B OO B ATl i S MR A g A2 213D | [l ) o
AEHEIN Long X REM B ZBAE 5 Vo /KT 1E 1] 2 35, Ud WA o 3 DI 76 50 AT 56 SC B o T 8 i Bl 6 1Y
PSS 2 B8 TR £ S o A A Y (R (E S T e R T S A 0 A LB ER YOG B
TSI PN B I B D 43 M TN A A AR B e w6 R N 3% 2 AT PR IR I T O B o 0 B
M i S A0 T i R R A A
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R4 XBHEIFINY/FRESMIBHNIREEFER

A (10) A AD A 2) A 13)
TG 3E 36 T 2 e I TGAE 3 T 2 e I TG 38 3 Ul TG 38 3¢ 1 2 e I
s Error Error Error Error Error Error Error Error
0.012 0.013 0.015 0.016
number
(0.411) 0.377) 0.313) (0.297)
0.016° 0.014 0.019" 0.021"
long
(0.096) (0.162) (0.052) (0.030)
oA 0.738"" 0.920° 0726 | 0.717""
(0.000) (0.071) (0.000) (0.000)
0.170"" 0.111 0.166°" | 0.168""
REM
(0.005) (0.612) (0.007) (0.006)
—0.084
number * DA 0.712)
0.028
number * REM
(0.776)
0.125
long * DA
ons (0.396)
0.136"
long * REM
ons (0.034)
ot —0.005 —0.004 -0.017 —0.017 —0.009 —0.009 —0.022 —0.024
e (0.900) (0.912) (0.658) (0.648) (0.808) (0.815) (0.565) (0.530)
o 0.006 0.007 0.026 0.029 0.004 0.002 0.023 0.036
opinion (0.961) (0.956) (0.833) (0.814) (0.975) (0.988) (0.853) 0.771)
. -0.001 -0.001 -0.002 —0.002 -0.001 -0.001 -0.003 —0.002
e (0.962) (0.955) (0.832) (0.832) (0.948) (0.955) (0.824) (0.873)
. 0.288°" | 0.288" | 0.260"" | 0.261°"" | 0.278"" | 0.278" | 0.250"" | 0.251°"
v (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
loss 0.032 0.031 -0.027 —0.027 0.030 0.031 -0.028 —0.029
o (0.635) (0.643) (0.685) (0.688) (0.655) (0.641) (0.674) (0.662)
_ —0.098""" | =0.098"" | =0.107""" | =0.107""" | =0.094""" | =0.094""" | =0.103""" | —=0.103"""
0e (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
i —0.003""" | =0.003""" | =0.003""* | =0.003""" |=0.003""" | =0.003""" | =0.003""" | —=0.003"*"
e (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ol —0.000 —0.000 ~0.000 —0.000 —0.000 —0.000 —0.000 —0.000
o (0.878) 0.877) 0.903) (0.901) (0.928) (0.936) 0.961) (0.931)
0.004 0.004 0.016 0.016 0.005 0.005 0.016 0.017
follower .
(0.691) (0.682) 0.151) (0.148) 0.667) (0.660) (0.148) (0.134)
. —0.005""" | =0.005""" | =0.005""* | =0.005""" |=0.005""" | =0.005""" | =0.005""" | =0.005"""
fime
(0.005) (0.005) (0.006) (0.006) (0.004) (0.005) (0.005) (0.004)
» 0.004 0.004 0.006" 0.006" 0.004 0.004 0.005" 0.005"
" (0.155) 0.153) (0.054) (0.053) 0.176) (0.185) (0.066) (0.060)
. 0.361 0.360 0.375 0.370 0.397 0.396 0.417 0.386
Constant _
(0.156) (0.158) (0.145) (0.152) (0.120) (0.120) (0.106) (0.135)
N 1329 1329 1329 1329 1329 1329 1329 1329
% R’ 0.092 0.092 0.077 0.076 0.094 0.093 0.079 0.081

E LS N pE, » * % p<<0.01, * % p<<0.05, *p<<0.1,

2. 1M 2 BEAT [R) IR A5 o4 T DL AR A B [0 DR 25 5 DR O R 5 vl R AR A AR 22 8 A, IR 4 SR AR Te s Ak
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()RR RS 56
A LR 5 I AT SR L T 5 — b A e O B T I B 0 7 S R T I
FARFEOR A RIS HC B long 1= In G = 0B 7 A0 o 37 [ HiA R, 25 A e O,

EANCIE o

TEFEIE A B LT AR H 2018 45 1 A 1 HES ATl A7 8 0 A9 35 56 R 6] 2017 4R 4 B KB A KL
PRSI0 1 H T A OC o B0 B DA B B o U X g 5 G B I I B X —
R 9 DT IR B X 2 5 o) 25 ¢ T S B R T S I B AE S R0 R IR 19 0 A L R
SR AR BLL L A3 T U R 25 1 OC AR o A5 AR R L OC B O T S S BORN R S P R B A A UK P
P9 5 25 TR AR G, OB A T S5 0T B B -5 20 B O T 5% 25 W 2 R AR OG, B BT 2 R A N T R A AR B K
LG A KPR L T T RS P Bl R 0 SR T S OB 2 R B , J3 A U HE LA
YRS 14 L AR TN . AT 58 B o O 7 T X 17 0 2% S5 14 8 Al S B T S 0 B R 4 S b 1 1 5
JE TP A e TR AT Y ()L A B i D AR A A A [ L 2 O {1 T
e 5% T 22 1) OC B A T 0 M R T B B R e . DG B A T R B A O b A R E B PR A Y
CHEFER” . R or BT A AE R B T AR e A DR SR A F Y SRR T AL T S R B R A
R R T T S B A T AT A e A U I A Ok AR R

Critical Auditing: An Empirical Analysis of Auditor’s Responsibility Perception

and Disclosure Decision

Li Qifeng Liu Hongwei
(School of Management, Shandong University, Jinan 250100, P.R.China)

Abstract: The new audit reporting standard will be implemented within all the listed companies of
A-share from January 1, 2018, and auditors’ coping strategies have become the focus of attention.
Using the data of 2017 annual report of A-share listed companies, it is found that the higher the lev-
el of accrual earnings management or real earnings management, the more the number and length of
critical audit matters (CAMs) disclosed by auditors; further verification shows that the longer the
length of CAMs, the greater the prediction error of financial analysts; it shows that the characteris-
tics of CAMs have become the “barometer” of the company’s disclosure quality. This means that au-
ditors do making CAMs disclosure decisions taking into account the quality of information disclosure
or the problems existing in the operation of the company. Through further investigation, it is found
that the disclosure of CAMs does not bring incremental information to analysts’ forecasts in the face
of the company’s earnings management level, which indicates that the auditor’s disclosure decision
on CAMs is mainly based on the consideration of avoiding audit responsibility.

Keywords: Critical auditing; Auditor; Earnings Management; Analyst Forecast
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