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PR 77 i LA AT SR 7= T 43 0 10 1 A, DA T 226 ) AR AR 44 10 65 1 o 198 S A AR T 214 0 R Vi
i) H # (Roychowdhury, 2006) . 5 W 21 4345 P H 5 47— 26 “ 401 TAE” AN, B sh A R
PR B B A BTG Bk S TEMUR B R R SR ), A 2 7 2 SR 2R I e
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W BRAGEE, 9E B9 RO F 25 (DeFond Al Park, 2001; Vorst, 2016) .
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o X T2 F Y R E N S S AR AT O, o T T BE SR RS A A S Y 22
5o X TR AVE BEAT y, HOTFUNAE S A B2 VA T, AT RLEE R 2 AR HORE Ok PR B, A
17 ARG 1 B8 00 B A e XU 5 T X L S 0 2l A A BRAT O, ol T SR I 55 s A LS 2
I Bk A, it FUR NS00 X S8 2 511 o), o 110 RIS 1 0 2R SRR e, L J0 7k 2K
B HE BEAT ARG B o DRI, ) T ST S B A BEAT D, AT O B e e i 2 4 5
3, RN R T — 7 1 XU A A2, 0 4 L SR, B LA SC A9 17 1 T (Kim Hil Park,
2014; 75 B 3] FIZEME, 2015), 2 70 9 IR 48 B B A9 S HAT 0 00 AT

2015 A7 B C1E B 8 4 1 00 o 341 45 69 PN 2 A0 T S ORI G, R AT TR R I T R
B A TR S0 3K — AR B A A, SR T T A B T v 8 ol 8 ) o e e v S B ) A
SE X A5 o Fe TR 2016 AFJRAE VT b [ T2 30 o 3 DU ) R SCRRTRR BT o 3 ) Ik il 1
FFEAE, T 2017 4 1 A 1 HAE A+H B2 ] AR 8 T AR i Se T iR AT, OF TR =
P4 A B b 2 /), DM $ T A7 TR 1) Y A (B, 3% B 456 3 S T g R T R A
S g, OCHE A TR IR S br L4y T 1 H T IS i [, HTE R AT DL L 2 e S A
P P AR T 55 0, B B B 5T o T b e B R A SO TR — A T R T
VRIEEAR ™, an 2R A 4 U0 R A T 1 A S P D Vi A5 RIS, 33K Aol 65 3R 1) T ey DG B8 K AT — R 9587 )
e AN ST TELE R SCRF 1T — A A8 o A SCIE FEAR B 33 1 o TR A X 58 o W, a2 FH S
AR I3 AT IT I B T IX B N A I 28 AR, e B2 AN WY LS B A AT N B T
LRI R 1S S 3 S = I 7 IO 19 e 8 S g o o

ARSCRTREBY TTHR AN R « 28—, B UK BT TH UM 2 78 5 I 09 SC B o T 5007 3R 3 4 8
B4 LS Bl AR BRAT S Al S B, R TN 2 R X AT O AT T RIIGE, 6 A I H i
TR RSE B 55 1, AR5 2 A0 OG0 B T XU o S B T3 A X S 4 DA o O Y
PRIt 7R 13k — o HEE T A 3 305 2 AR 7 09 29 R0AT BR, AR SCOR #8158 F 552 (2 37 3
T ) ARy g R PRI I AL T 5 G SRR S IS e Ak BN ) S Bl AR B
709 288 =, A SCR BUAE Ry TR 8 AT 0 5%, OB W T S 200RR AT A — b T i 1
R ARG, R RERE B g H i S 527 9 D RE . AT DURS ik B 1 B i o 55
F7, VAL X R o AT BE AR o A W RIS MR 55 o AR SO BILARR S B o T 55 100 358 0 1) 90 38 A
FEAE 7B B A, (A 1R BRAE A5 Bl 4 2 A TR 38 1 A o TR B0 2 T, X T IR R
T E N A X — R AR A — S B 5 =, 30 SO AR DL 1) 7 3k R JE 4 G
T IR B PR AL B EE K, T B BT AN R R R A Dl B i S 4 T LAY
TEALAE R, X AR PA AR T 0 i A B0 A5 B S R A e A
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Xof 0 55 e 2 0 B AE B (S) MM 10 09 53 4E B (6) 13 UL B s (7) VM3 11 i) 28 44 01 55 75
(8) 2 VUM 55 JIr 1) 44 AR L ik N 26 7555 (9) 4ty H T, FESXFER BE R MU T, bR O PR B iy o 3
UL FURAT BRARE 2> 5 W 55 4 15 S AR N A7 76 3 RS AR, (RO A RESR A B 2 (5 B, 2015 4F
1A 15 B, R 5 %500 0 B2 (TAASB) & A bR o 3 E 58 701 5 —— 78 97 il
Hh ) 3 SRR T ), SR TR S b R0 SR TS0 A 5 9 28 ( Communicating
Key Audit Matters), I = 8 71 TAE A5 B BE, LE 43R0 A S 4 b T A e o o127, DA KR LW T
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Wb 55 4 32 v BT U5 K R RS B2 T o FR L A o T ME DU AE 2016 4F 12 23 H #5047 T R % I
R R TH R I B R S W AN A AT TR AT R AR AL T A RS

Crr BN 21 0T A T 5E 1504 55 —— 7 7 TH 4R 45 v YA 30 DG H T T 000 ) K, A 1
o E R S R B TR A TP i DG BR B TH R I A AE DG N A . B TE R T A SR T S I A L 4
PR 43 PR e G — 2 o EL AR 198 S e o S 0 ) 8 R, 5 50 D S 0 B e o A O B T S 0 i
R, BRI SR AR " (Key Audit Matter) ; e 5z 834 5 31 U 78 57 3 i v o g 1 xof OC B o7 12
i), BN “# 11 R X (How our audit addressed the Key Audit Matter) . 15X} 4N #& 2 A, B 110 5 B
A5 36 33 00 3 e S I R iff o DG SR TSR0, 0 LR B R A )2 A W ) R

(=) SCHR T A

EH TR oI A SCHE S T IR S T A B R AR AL, 5| TS Tz %R (HIRE
B TN 2 D) SN Y, SRS A+H RS R 2016 AEAEH Y B TS Bl b SEE, TORAEHETT
Z A AR BT ), PR AH S 5 D o B SCHR 3 BT 3R ] o A 30k 30 5% B0 s kAT T
FERPEGE T, A2 T G T A Al oA A1 o 2 5 (REB R FIER IR 2, 2017; 22 4, 2018; %
AR A FE, 2018) 0 AHC LI W5 32 4 HIET ) 45 43 DT IC (PSM) IR 22 53 (DID) J7 %, VAl 1
B T D) Y St ROR o B RIS K B, AR SR R T E N 22 S, 2 W B A B A TR T (1
BB 25, 2018), 1M HLAFAE— M “ W A", 5 A+H IS "l A LR & 7 S0 4 B2 w7 #
THT A B4R+ (RRFIAE, 2018), 23 A) A Ry 1280 42 8 SRR B2 A P 1 B (2R A 3555, 2019) o QB
TR B AR BE E ARAE T O 2 0 4F B CEHEHE S, 2018), 4& T 1 43 Uil Tt Y o At M GRXRI
45, 2019), BEAR 1A A M R0 (CEAR Z 0259, 2019), {H A A7 SCHK 3 A #0331 5T B A7 52
JoT P e T B 22 e A (7K 42 P4, 2019)

AT WF5E R 22 AT Xof DG B o = 30 110 B A N 25 B2 L SCA R AR S IT 0B, W T80 2% 585k i O
B NS T s TR A AR S AT . A EHEHESE (2018) 78 K 3 G H W TS5 T 1Y) 34 38 1)
RERT, B8 T A+H B/ m) O TSR A ELR N2, S0 BT 17 33K 30 43 P 285 1 T 32 M 8 R RORS 18 2
G SUARFHE SRS T RN 5 R, kBRI T X RE S 52 e w4t 0 1 i A5

IUACHE TH AR S XURG:  [r) H 11, G o T3 300G 2 A 3 R X 38 43, A Sk o 3 D8 AT R
Y H B R, 5 TR Z A TE R IR I & o 2 850t (Y BRI, X6 T4 o O B o 3 = 20 1) % 6 2

55 W) T U A XU SRR, A F 9 BT 22 M SR ] 0 S s, R I I 8 T 1) P 2 e g T Bl
PR F T T A9 87 11X % (Christensen 45, 2014; 7K 24k i A 55 & A, 2014) o 27 16 & P15 4 d7
TSI Y 4 5% BRI AT D3 o w5 A B 2 ) Y VA (TR Ak B A, 2016), 520 B T T
T 18 (Kachelmeier 55, 2017; 5 4 Mg FI5K 485, 2018) o AH OCHIF 57 140 28 B, G o 11 35 350 %) a7
THR S 0 T B A — 8 W s VE T, RE A% 412 I i 3¢ 1) foT ] 8 S AH G [R) R, e AEC o 34 Ui o Jgk
HIR) B AT SR A A R A DG B o S S SRk IR AR T AR R, T R X
I B 28 Al 1 B, e R 0 0 s e HO IR RO R T © & AT T A Y R
(Kachelmeier %, 2017; & & g 5K 4k 51, 2018) o {H 4 SR AE S8 o 125 150 o SR o TH I3 In 2516
PEVEHY”, % 3 W B 450 PE PP B — o 19 PRAIE” R, X R I8 T o 0BT B Y 1
DA BT 23 A T3 in (i 4 A R sk 4k 59, 2018)

LS B B A RS A A 25 T IE R B 28BS B, X ARk SR A b o {ELE B T B T
PR FAE 522 EU R I, 38 R 20 TR S R I (X 5 22—, DU [ a4 2 o Al i &
S B B AR A FRAT R T B S 3N R T O g XU, E BT R TR R R R 0 2 SR AT R X
T A T2 A AT Ry, A AT DL sl T ST EOR R S T 22 4 T E A T A AT 4
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IR, PR T 2 A 4 BT 5 B0 B R, # T H A TE v e TR AT T AR BT T
SSE T T A 5 e B K, T L S0 Bl B AR PR B AN TR UM R T S AR e . A IS R
PR, 24500t SOX 32 F2 ki 3 110 9 A7 11 BT AT K, DA B R 8 0% 3 0 A AR 4 A (0 M X 22 ) A )
T 52t L S35 B 2 A R BRAT 4 (Cohen 2%, 2008; Abbott 25, 2019 2= 145 5 8 4%, 2017) . %F T A2
TG S A BRAT A, T U AE AR B o R 9% s 2 T T A S T A i g X 1 it (Kim T Park,
2014; B [E 455, 2014; 2= 2] FIZEH, 2015) o (HEAH B9 5 1 B S0 15 sh 2 A0 35 BT A7 31410
Y5 M, 1 3 U A 5 R 58 £ M P9 S0 B 2 A BT oA, S A TR R B R A T O A

()BT

1. JLSEE B B A BAT O SO RS o 1 A S RN, T B AR S W B R
FHAT A F Z AL =22 (Roychowdhury, 2006): 5 — 28 JE 8 A A 7=, 2 A= P2 B4 ) 7= 5 R BEAIG
PR 7 i ) T R AR, AR B R T 46 A 1) B AR, DT B B R 5 S R
FE o, D I — SR 1 B, QAR B R B S A I DR 2 2 P O N 230 Y
W 28T B 7 A A RS, {EU AT DUSR 2 S 3R s 5 = e A B A T 0 R R
Ml A FH A4 B T BOR ST 85 85 &, e = I 1R . B DE5E & B, A6 1PO B & S LA I
B BUE R ARG TE T, 28 6 A 7638 i 55238 5y R HE & 23 1 A /9 47 24 (Cohen Fl Zarowin,
2010; Chan %, 2015; 25 F 4%, 2013; T AR5, 2014; 223045 F1 55 8, 2017; 384, 2018),

FLCE S R AT O AR S T HE R b S B AR, HR Al 1 I R ok A7 BT R
FE & P T4 S 04 R T R R K R | 45 XU (Cohen il Zarowin, 2010) . BLA A58 & BE, L
S B B AR A PR S b R Rk B B A O, ELICRP AR A OG5 RAE AR OR 23 AF KSR B
F,RW BT 3 B4R H Al A S R I Y o LSRR S AR A A Ak AR S T IE R A2,
X o 3Rl G A0 A b A 18 38 B T 1 F (Cohen 1 Zarowin, 2010; Zang, 2012; ZE# 15K 12 Fi, 2009,
2010; 2R, 2012; 2542, 2013; FAE5555,2013; EARMESE, 2014), K28 w1 BeA 17 25 XU
O (Li 5§, 2011),

2. WU FN R MO RE T 7 o MU B TR B e, A B TR A I 45 R 45 Y R R A
PRORAIE, (F 25 35 16 58 32 400 % I 38 8 206 A7 T I 81 2 &R I 1 X 52 =2 —, DA RT3 43 4 2K (Stice,
1991; Baber 4§, 1995; Kim il Park, 2014; 2= 8 [2] F1ZEMZ, 2015) o X T4 5% 25 28 ) 0F 55 2 A T 5¢
Z WK, BT W 2 AT e P TR R TC R & W I A TR, Be [ AR AR B A A R AT
Al o Al 55 R Y 050 3 2 B AR AT g AR X X M o R XURS: AT S, (R S B R
K B B TE U o RV IR ] S 48 - W 2 T O R ) 4 ) R, A O Oy W) — B i AR e T
IR 55 1) B TN AR 2 5 AT, (R X — BR il LL A 25 5 Bk, A 11U L5 A 2 4F 174 8] Bl 190 19 22 i - 3
PRI, Z 5 MOAT DLEE B B I w1 e 55 (2R IR 544 , 20065 5K EE S5, 2011) o PRIk, o 14
2R — K LT AR S 35 A1 B, X T 2R Sl SO AR T R ity AU, o 31 U7 Xfe LA R T AS I o

H A 3 A X A A ) L R R A oMb 2 ] A b A DA R A R A VA, I AN A
X S B A BAT O TS S B Sl A R A 2 S B ST Bh 2 A B A S L S 5,
DUPASHE B3 76 I 7] B 3 S 1 1 31 280 A% 4 BRIt T BE Y 3 B4 Ty (Zang, 2012), D2 7E 1PO il
FE [ 34 & SE SR T (23R 45, 2012; #8555, 2013) . UL, FUSCIG sh B A BT N e — 2 FE
AL AAE ST XU 9 20T, o T U AE e Al 1) LSS S B AR A BRAT N IS, W AR S 4R R X A
HABAT I A EY

T DR 455 [ A XU 9 ol DRSS G A DR = 288, G w2 XU 2 A 3 I T LA it
1425 7 R AT A BRI 1) 0 JRURS: o A3 AT L3 = 28 LS sh B AR A5 AT R J mT DA R B, A 1) o
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THIE AR XEAT R0 %t H A, 22420 W) A 3 2 A A o R A A 7 1 3 SR B A 7 i ) B AR
T i 52 AR TR B 2 A T 2 B, A R B A RV T R T A AN SR B AR, X A PR IR
) SRR SR I 7= it 1) P R R A5 R T SR AR T AT 50 2K o TEAE A BT A A M I 2 A = A
CEOEI A B T, B T O e LA e A 1 A, L A s a2 0 % B B AR B T
T, BT T S A B A AR A AN 5 2, 0 BT 081 5 B MO — S IR Uit
WP B O A AR I A A g DR o T A SR R S ) TR AT 5 B, 45 T SR 52 A%, U ) I 3 )
WEER R 5 BRI EAT S AR, A T U [ A AR XX i ol e 5k 8 B R R A Y O =R
BN O AR 50 R BB A1 1o % 2 4

LS S B AR BRAT O T B A TR NG BN, i b BE R B IA NS SR A R TG g, R
ST A By G A T E I R 2 e A S e sk HL N 28 S8 B, i BRI O T AR R, TR
o R FARUETCOR B T8 UL o UL, 1 G0 Y o T4t P9 28 R X TR e, Y 5 o 3 X AR AR B ™ 1Y
TG B B A SRAT N I, B U T AE T A P R X XU o SR RN ) Al B S B
J A T ok 8 RIS, B U AT LA RS A G B R R AR A 22 B T ROUR, X AT RS LS
SR AE BRAT AW AT H , ANAE 6T 45 T2 FH AN SRR AT S AT X 8 T, R KA
JRUR: (2% B8 ] FZEAE, 2015) o ® T A AT B4R o TH U 2 b of (4% BR [B) R =M, 2015 22 5 00 3%
i8,2015), H 2 R, T LA 5 37 Ik 45 TAF (Kim A1 Park, 2014) 1 87 31 i % b o i i 87 34
B HE T M I NGE,

3. RHETH TR IR A TF B RRIR  TARIRHRR o 7 HT T 4 DU 198 S i e ) 2 O B o 5 I
G R ETE S8 43 Bk 6% 11 B B T T BRI T A (], T L TR WA BT A T DU A s R T B
BT AT R (BB FR AR, 2018) o S5 B 1T TS “ 1 02 1 AR 3l BP0l F VB DA Ay Xof A 00 A 55 48 3
TR Ry BRI O BN 50 B2 A 3 A ) S e EC, A R SO R A
T U AT DAE 3363 40 T 20 R C SR 1 Bl S B B S 19 ) R R R A BT R DA B
7y (AR5 : 002629) (1 7 -4 5 Ry B, o 10 78 X BB A B B A 3K — SC B o T S Ik A7 A
LR B, SRR S T IS B R A P 4 I, e R A R L ] 85% LA L SR I A TR R A
A JEER R AR SEUE ATGEIE BB G W] % P S (LRSS ) A A SR IE, G PR IR
AT, KA & B AFAE S8 o DU T H (R A% 002282) 1 #1142 5 S 41, R4 A2 % < 8l i
ARG IN” HEAT 8 T RERE w2 < AR K A A B K A8 5 GOk, AR L 55 1T
AR RS R O R OCE B =y RIS Bl R AT ISR 45, A SE 5 I B DL R
WA DA PR T B 1, S T 2 5 A A A AR [ 15 B, 0 H B B U AR A I B i

4 FFBRC TARICHS” 19 e DURE” JE Mk o A 0 o T H U HE s 14 1 3%, JCBER A7 11 S IR 4 1) 2
WE— R L HA M H T M EE, HHIC B R IR B R T E M T R
BT, HREXT R R BT 45 75 BRORE, RIS 28 Rl A7 78 B S00E 3 A AR A BTy, AN &8 T A T
WA BT 1Y TR ARV o BRI 2 )RR R 4 JRURS: 76 oA Sk &, o 31U i AR b D 25 b B E AR
H CAEH T O 2R WUS 57 M 58 1 8 1 TAR, A BUR 8 i 2t XU 2 4E A 2 iIRSEE L, 1
n, 38 3 HeXH T IR (AR AS: 002629) FTHEEE T H (fA5: 002282) i H 114, Bk L & 1y “ o
TEREXE” FE N2 A B A I ER 2, (E A e i o 1 UM B 1 S it 4 B 1 A R G A, 34 i
TR T 1 I, KA T ORI G R R AR BRI T R L 91 R 85% LA L, T TR T
FLA o T AT B B T E N o S 2 e 1 2 S T LR D Az B0 A IR 1 R
U AT S BN . SRRk S B A R RS b S A S5 IXURS: , %8 B0 1 B 10 BT
FH 24 () SEAT AR X B /N
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FEAE G AR 22 85 B, B T A A4 I i I B8 2 dhe A0 O UE R o (F ARG A 1 P9 2538 o Al
I, T BN ZR G R R th 32 BT, i R A SR AR R R A, T AR T AH XY 2 0 B ) R AL S R
PRI, DA A I 40 ) 6 1 R 20 WA oK, S B W T H SR LT L B L, 7E AR PR A B (AR
000693) %) 2015 4F 0 45 & e 2 v, LT 20wl A 9% 4 6 B 2l i 5 R A9 S B ) 58 &) SE BRI, 7 B¢
HOTE Y 3 A8 23 TH 55 BT R Y B AR B R JETk R ATy, BRIIR 4 T RN 25 0 U7 4
T I BE R T B A R, I PR T UE M 2 T A R DR O H T AR AR, i AR 5 R T A AR IS
iy > [0 7 T M5 2 P9 S ], i M 2 7 J W WD e R A1 A 0 i R Tk 0 i 117 A AR [T
T B2 PA T T T, U TR A TR TR S e B SR O T R UM B B O
R X 1 B, 0 0 kR X G T BE AR A B, IR AR, DB T SR R F e Y, Rl
FH & 7E D 152 B £ 5 107 J 00 o 1 O X AF 56 5 300 2 20450 T R 6 AR B 53k mT A BH AR — 22 JERL A R
Vi, B —BOOR B R

25 LT, 2 B SN B B A S S SR T AT O AU, B AR R T O BB A% BRI A R A X 2
170 AR ZIA W T R B AN BB T A R A, Sy i, S U T DX A ST H I A X
PERY T AR, DU AT RE MRS B B XURS:, JF 7 Q88w T A e i s DR B #1478 .
T AT AR BT AS G 2 A A E ST 2 B4 A B OO 1T T 0, 7R T il sk R
s 3% B B EL A M A, T IR T SR BRI o A A X B 2 S A R A R DG B T S I
Ay AT R — R R TARIEHRS”, B A TR 6 527 A9 D BE, A7 11 U 7 2R ok 8 30 A1 56 KU B
ATRLRASE S A C A7 o ik, AR SCHRE DA W SR AR5 X6 S T LS T Bh A A B A D
HTH T TE S TR S o OGS B T IR 4 i B R 25 AL AR B T

= RIEIT

(—) Bk U5

ARSCHEREIR E 4 B LT F] 2017 AEAE R A R A b i G B B S TR 4 R SRR 4 BT SC
R4, oAt 3 AR O SR [ 1 28 % (CSMAR) UM o %6 T 1103 B0 3000 o) B A4 8 BT o AR IR A T
MEHEAT EE, S 1 PRI RHE A A R, A SCESRAT L 20 15 AN ; T 58 0 458 1) AR e
DN R T B T R B D AR R RE, AR SO R T RCHE AN S8 B I I, 5 2 A A SO A
2550 4~ BEAN, R TR SRR IR, AR SO T S B AT T BN 1% 1Y Winsorize b P

FVGAT T AR H R OGS T S I 25 A Bl T LUE B, 2 B RS Y
REEH TR I A 2 B A, WA S i o 3 i 1 DG B HT TS, I 50% 1 28 W) B M Xk
OB TH SR I, LR Wl S0, A4 7B A L T B U E A, A T 50% B4 HD U AGX
FEOCHR TSI, AR LRI H rh, B O SR A O 38 R A D R A R

K1 XBHRITEEINSH

IR H I ik VAL ik
WA 1648 30.17% 1636 64.16%
HAE 1435 26.27% 1234 48.39%
e 983 17.99% 845 33.14%
[k 764 13.98% 761 29.84%

Ik diS 726 13.29% 726 28.47%

a7y 530 9.70% 528 20.71%
Bt 5443 100% 2550 100%
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()R Al

AR SO AR AY (1) Fe A5 36 BIF 5% AR 56, 00300 L 5 28 A% 8 B (RTM) 5 G B o 3 = J00AH 0L B2
(AUDRPTS) #7161 M 56 56 F1, BV Wl A8 B S 0E 8l 2 A BLAR J8E 0 vmp, o O 7 2 ) o 14 4 o
X T S B o T S A B R A I T A F] . 2% Roychowdhury(2006) LA f2 Cohen Fl1 Zarowin
(2010) FIBF5E , A SCH #2725 RTM(APROD—ADISEXP—-ACFO) 3K i 1/ 6] (1 B 8205 3h B4 4 PR AT
H o K VT AL (AUDRPTS) WK FH 5 Rl A7 b HeAfth 2 5] SCHE o7 11 10058 43 1 Cosine
DL 35 (0 Of Ml o o 428 1 A A R B G 2 B — R R A TR AR AR o, R m AR o R
(OPINION), T S 2 n o 02 B3 2 U, DU IRAE Sy 1, oAt 2 DWW IRAE R 0, 31X 3222275 I8 B X TR
HETCIR B8 Z A B ARBR 22 UL, W T I X — 2e T 2 U A B T . e A, AR SO 31 A 10 A4 AR
KAFAE, AL G2 75N “ [E PR DU K BT (BIGA) 245K A+H B (AH) T 6 A5 S HE 1T R 3 1Y)
PR 5 (AHEXP) . 5555 T AR (TENURE) R 1 HUR 3% (AUDFEE) L) J ¥ sk (AUDHOUR) o
B RN AR R IE AR i, S S — RIRAR R LU (FSHR) & BRI A (MNGPAY) 5 3 )2
Fr I (MNGSHR) R 7= AUHE 5 (SOE) o 5 = 28008 Wl W 45 FRAE AR 5, AL G4 PP R TR (DA) |
PP (SIZE) B A KF-(ROA) TN 5 KT AT (LEV) o )i, AN SCH I T 4 B 3 25 100 A4 SCR
fiE, AL SRS B9 B (PRTLENTH ) e 132 X B2, 1i5 2 FH SCRY P4 3 1 P 400K B 4, e 4 L SCR 1Y
HEFEE(RPTFOG) i 2 .

AUDRPTS =a+B,RTM +B,AH +B,AHEXP +B,TENURE +B;AUDFEE + B, AUDHOUR

+B,FS HR + B,MNGPAY +B,MNGS HR + ,,S OE + 8, OPINION +B,BIG4 (1)
+BuDA +B,.SIZE + B;LEV + B, ,ROA + 8,,RPTLENTH + B,,RPTFOG + &

(=) gt

2 RALEEARFERAYEGH AR . AT LUR B, AR 2 R TR A O
HAT— 5 BOARRLE , 5C B S T4 A8 020 A ARV LLRE (KMATS) I8 2 0.3, T o 4 2 X 08 73 Fé) A AL JEE
(ADDRES)¥J{E N 0.41, §i 2% ZAK T 5 # o X R WITE PN WA [7] 28 w0 S B o T < i, a9 4 Ui o
Z W T8 T AN R ARAL, 0 T T ik B R AR, T b T T R A A AR B E A

x2 FETERRERIT

FEAKL ¥E brifiE2z RAME | 25% Mgk | s | 75% ikl | RORME
AUDRPTS 2550 0.41 0.08 0.2 0.35 0.41 0.47 0.63
KMATS 2550 0.33 0.07 0.15 0.28 0.33 0.38 0.53
ADDRES 2550 0.41 0.08 0.2 0.35 0.41 0.47 0.59
RTM 2550 0 0.21 —0.76 —0.09 0.02 0.12 0.59
RPTLENTH 2550 6.81 0.42 5.55 6.59 6.82 7.08 7.72
RPTFOG 2550 21.16 3.19 14.17 19.04 20.87 22.92 31.85
KLENTH 2550 5.94 0.5 4.44 5.66 5.98 6.28 6.98
KFOG 2550 24.06 6.27 13.67 19.79 22.95 26.96 50.45
ADRLENTH 2550 6.23 0.44 498 5.98 6.25 6.5 7.16
ADRFOG 2550 19.97 3.6 11.71 17.61 19.8 22.13 32.46
DA 2550 0 0.08 —0.23 —0.04 0 0.04 0.26
SIZE 2550 22.4 1.3 19.59 21.51 22.27 23.13 26.19
LEV 2550 0.43 0.21 0.06 0.26 0.42 0.57 0.93
ROA 2550 0.03 0.05 —-0.19 0.01 0.03 0.06 0.17
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TE B H AR B, BSLE Sh B A B (RTM) (458 0, "R ALk 0.02, e KIE M 0.59,
IME R —0.76 3% e WAL A G A 5 00 38 1) b 4 v AR 0 A S0 Sl R A AT Oy, SUAEAE B )
T BRI 1) B S SN B AR BRAT O o AR AR B b, DGR T R IR SCRY B Dy 906 A~ (S
R FH ] bR 555 ), K 1R 2 253 AN, S i U 257 AN, FE R R O T A 7R B i 22
5o NG MR R, SCHE TH = 00 SCRY 1 2K 25 48 SO (B 2116, B 2 X B fe R 1 o 55 48 HiGA 2
31.85, [l BEME B e /N I A 1407, fAE LI i i 22 52

M, SRIEL RS

(—) FEARLE RS Hr

3 BA W AR UER R B0 45 S . 1 (D255 R, BLCTE Bh AL AR A B (RTM) X s o =
THUREARLE (4 101 19 2 450k —0.006, {H I AN W 35 53 T2 (¢ {H 2 —0.73) o FLELIE SN B A BEAEAE 0] 1
] RPN T7 1], 24 RTM>0 B, BCSETE 2 8 B B4R T T S R 5 17 24 RTM<O0 B, FLEIE SR Ay
B0 FEAVS T 2 R (2R AR S, 2012) o AL, A SCUIKEE RTM J& 35 K F 23 43 A FREAR,
G (2) FNF (3) 2 X o3 B S 3 3 23 A48 By ) 2 0 (ARG 90 4 S, L rp 8] (2) J2 1 ) 28 A% 85 BRI [l )5
SEAL B (3) G 2L A FRAY [T 25 5 510 (2) 45 51 R, LS B B AT B (RTM) X e 7 3
FEIGRABLE 4[] U9 2R B —0.040, £ M —2.31, 76 5% B K F &R T, XiEHETE
S VE Bl L ) b R B R A, R TR b OGS o S I A2 R A4 R BB AR,
FEH IR AE X H A T 22 AR B ER o A (3) 25 R R, 240N ) BRUEUR I N, BTG Bh B Ay
B (RTM) 5 QB 1T S TR DL I AN b 5 AH G, A SCHR R B, L Sid sh B R SR B 5 4
Ml o e M 5 #7535 10 1A 56 6 2R (Cohen Fll Zarowin, 2010; 284245, 2013; F 285545, 2013), Y4
St ) BT B0 2 A B, Al SR kel Gt s A, LU RO B o T S 1) T Y LSS
BN A B, W R R SR — @ W THE . an R A b 4R A S AR A TS 2 A& SR LT
3 AR, 3SR I ST RN S A — i b (R R R S B I RS, S £ )
LS B AR PR A b R R T BE S T AT B B B, 39 52 40K B S AL, A U
2% A T I 1 XU, 1 SR A TG PRI, 3 U 2 B O 3 1) 1 ST S R A B, T ) R R
SRS AR E

AR, F1 (1) S5 o 3 25 100 (9 55 06 (RPTLENTH) 5 AW B (AUDRPTS) 22 [] 4 [ I 22 %6
0.069, ¢t {4 20.67, X 3¢ W] S B w7 1125 00 1) s W B4, AR AR DL S ey, 22 AL AR FE R IK . % 1
) 22 AR BE 1 T E 3 25 32 B SCRY TR R 9 52 R, T 3 22 ) A7 A B 3 R IE ) AIUBEURE S 14 2 T LA 3L i
MY o TESCRYS By B2k 5 T, DB o TS 300 () M B2 (RPTFOG) 5 AR (AUDRPTS) Z 8] 1) [n] I &
R —0.003, ¢ {H N —6.45, 31X 3 W FH 0] L ol P s | (5] 52 X 5 0 vy, S B O 1 S 01 22 S Ak
LiRT

x®3 EXFEIBKEESXEFITERHEME

(1) (2) (3)
AUDRPTS AUDRPTS AUDRPTS
RTM>0 RTM<0
RTM -0.006 —0.040™ 0.020
(-0.73) (-2.31) (1.44)
DA 0.026 0.038 0.032
(1.29) (1.46) (0.98)
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(1) (2) (3)
RPTLENTH 0.069™" 0.0717" 0.068™"
(20.67) (15.09) (14.31)
RPTFOG -0.003"™ -0.003"" -0.002"
(-6.45) (-5.50) (-3.56)
HoAt gz A ] ] ]
_cons -0.107" -0.145™ -0.029
(-1.95) (-1.97) (—0.34)
FEAL 2550 1431 1119
Fid 3537 20.63™ 15.61°"
Adj. R 0.395 0.384 0.405

TE: TR AR IERIR 10%.5% 1% (1 B E KT

(Zi#F—2iie

1. AT T 2R TR A 8 435 A T X R A 10 22 Sk, W TR B S B T A AR ¢
THA A R B R AR A, T MRS T ORI AY PN AR, S5 WC S, TR T U G T
ST A P B T R o A SO AN (1) v A PR 5 R 46 DAy G R S T AR S 4 B A AL BE (KMATS) R e
TH IR 53 B A AL EE (ADDRES) , #E— 20 25 58 T 00 ) B2 3 A 48 AT o 55 33 R ) 728 J 22 ()
KA

4 2 B IE SN BAR B IAT N (RTM) 43 551 % 5504 38 38 43 A AL BE (KMATS) FVeE 3 1 %35
FERLEE (ADDRES) W IH A 255 . 51 (1) A1) (2) 25 R WoR, FEIX 40 T BTG S B AR P 7 [ 2
J& . RTM F1l KMATS Z 8] (1) 8] 5 R BHAR A 3  T& ({43 0 —1.15 F11.37), iX R AR |
SIS BB A BRAT M (RTM) 5 3% 5043 HIAL BE (KMATS) 22 18] AN A i 35 B M 6 2R, B /) S 15
S it L S 7% 2 2 A B HL Ty ) VR BE 5 A T I A 1 DG B T SR I 2 B RO B R OC R
AT RE A B B AE - S5 I R 5 43 1) R DN 25 2 5 R I VS B I 55 A 8., B O =
HH IR 53 29 2 200 77, H AT BN 2 1238 07 20, B DL S T oo HIR BT B2 0 R
FUWT, R B FRATT O e oo A SRR AT ST 2R 0007 25 8 . L SET 20 B A 8 BT s A 140 5% T T R O 22 M I
W AE R SC U 55 5 L, 1T AR Sk 4 i SO R IR

G (3)FFN (O ZER R, FE X4 T BRI 7 10 Z 5, 2420wl St 1) b 4 785 84 1) B 50
B AE FIAT BT (RTM>0), BTG 3 2 A B (RTM) 5 5 1118 X5 358 43 A9 AH (LB (ADDRES) £ 1£
BB A E KR, [0 BB —0.042, ¢ {8 h—2.43; T 24 23 7 520 1] 5 A9 B S0 0% 3h B AR BAT K
BF, 9105 R ECH 0.023, 78 10% B S EPEAK P S TE(EN 1.74) 3% —LUESE R R, an 5k
VBN B B TS Zh B A AT O, WU AE S e b 2 JE AT S AT BT MR TR, AR T
VTR 155 07 10 SR 118 S B T 2001 XoF 8 4 A R AR BE BEARR, T LY R S 1) Y LSS B A A
AR, S T A 3 2 B n B

i LRGSR W LU B, t1 T 1) b B IE 2h A AR FRAT A AR B SRS AL R A, A
P B T VR RRR P I AN R AR 7 b o I o 4 0 A >R S T iy XU, 8 A8 o T D 0 i o 1 O B o
TEER IR AT 3 B B AT 48 73 B8 2 (0 8, (R A7 11 I 8 o o x5 32 81 A B IS sh B RS
BRAT Ry (0 52 M, St 1 ° 3R T T X R O A DG I S A PR A S e 25
TR R A5
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R4 EXFDERREES XS TR S5 505 X #0518 (LB

(1) (2) (3) 4)
KMATS KMATS ADDRES ADDRES
RTM>0 RTM<0 RTM>0 RTM<0
RTM -0.016 0.016 —0.042" 0.023
(-1.15) (1.37) (—2.43) (1.74)
DA 0.005 0.023 0.046" 0.026
(0.20) (0.81) (1.82) (0.77)
KLENTH 0.0327" 0.030"" 0.078™" 0.0817"
(9.48) (8.40) (17.88) (16.94)
KFOG -0.001"" -0.002™" -0.002"" -0.000
(-5.85) (=5.17) (-3.14) (-0.58)
HoAto g il A il il il il
_cons 0.012 0.109 -0.186™ -0.075
(0.21) (1.57) (—2.60) (-0.91)
FEA%R 1431 1119 1431 1119
Fd 15517 8.89 2413 23.69"
Adj. R 0.349 0.379 0.392 0.403

H T BIERR 10%.5% F 1% B K

2. FUSNE Sh B AN B AR O OB S I I 4 R A R R N X S A AR DL . BUSE TR Bh R AR
FRAT Ay 32 AL A A PR R AR 7 I AR A R R R L B 2% AR R
S A LB R AR FH A5 BOR R SE M % P WA SEAT O o 2238 2o R 402 7 ke B8R VR B A2 7 il 79 i
A, Al B A SRR RN 7 b AT RE 2 A BT b Tt o Al R X Il 45 4 o 2 sl ) 5 2 A H S
HH DR Rl A P BB 50 T RE 2 R e B, 08 1 A B R PR AR R R A I, AR SR — A g%
TH IR AR S R A R R AR VR N SR T I, LA KR D& I A3 B AR AL S
FAE B AREEZ MR,

A2 F LOGIT IR A BRI G56 1 £ 52" A S F I BB ME R INVENT) 5 LSRG S AR
PLRTM) Z 10 [ & 58 o INVENT S0 Hg 4078 4, 40 50 OC B A7 11 5 100 v A7 A “ A7 487 A O 35 3, D)
INVENT VRAE M 1, WA N 00 28 5 3 (DS R B, RTM A RZECR 0.691, Z 6K 2.13, i
FACTE D E B IEAHSCOC R o 1X R WY BT 20 8 4 8 JLRE B8 bR vy, o T H TR A ] RE R % A7 B2 7 A
IR Ry B 0

AR 43T T A5 A D F I 5 T %S 53 AL (ADDRES) 5 4l F.52 3 Bl B4
BT R Z AR R o FRATHRIE P AT A7 627 S B A7 T 55 300 14 10 %8 &8 43 2 34 2 18— 4> 1 B340
B, VI X I TR EB A A AR RURE, SRS EAT T RN A M. IR S SR WL 5 hg(2), af
DLE B, BLACTE S B AR L AT DGR B 1T S 000 X 40 1) AF AL A AE B ) SR G OE R,
RTM B [0 2509 -0.043, ¢ {5 -3.40, 51 (3) FNF1 (4)J2 [X 73 BLS2 6 sh 2 4348 By 1) 5 4 ] ) 2%
o WTLLE B, YA A S R 1) b i ELSEE B B AR A R, RTM I TR RO —0.071, ¢ {5
—2.34, X R BH SN Bl A B R R, o T R X R 40 1 R R AR, 15 B R I AR R
Kl T TN N 43 ) 3R 22 AL BH SR, X A DR R OGI H I R T A SR T TR, F1(4) 4
SR8 B, X 22 AL R AR B G 32 B AE T St 1) b B LSS B R SRR AR
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AR KBRS T BiTmAY - $25RF509 ¢

F5 BEXENBREE.HFRXBETIHEEM 0 TR H 0 E
(1) (2) (3) (4)
INVENT ADDRES ADDRES ADDRES
RTM>0 RTM<0
RTM 0.691" -0.043™" -0.071" -0.024
(2.13) (-3.40) (-2.34) (-0.97)
DA —0.163 0.051 0.065 0.031
(-0.21) (1.40) (1.29) (0.44)
ADRLENTH 0.085™ 0.083™" 0.090™"
(11.00) (8.48) (7.76)
ADRFOG -0.001 -0.001 —0.000
(-0.81) (-0.75) (-0.26)
oAtz ) As eyl eyl ] eyl
_cons -2.759 -0.166 —0.088 -0.276
(-1.39) (-1.57) (—0.64) (-1.30)
A% 2395 517 328 189
chi2 162.117 11.28" 7.26™ 590"
Pesudo R’ 0.072 0.476 0.440 0.471

T BIEIR 10%.5% F 1% B BB THEAKE.

3. BT S A B U O B 1 A R O X AR B o R T T
YRR R F BN 28 o b Ry 300, o 10 AT LA g B SR Aol R A O 25 T A B R B RN 4 Bk
FEAR 1 B XURS: o A 58 22 BH, B o 1 U A9 3 A AT, Aol i R T 2 A A T ol 43 i 35 0D
(Cohen %, 2008) o Qi 5L\ il St 7 23 A% B, o 310 58 4 0] LLE Ot 5 20 /) 8 HLUZ f 2 A B
1) 360 3 S PR L I T AR AT 22 5 A0 B R O R SC B R T S b i s Ak R AR L e
R e 7t fsi e AR B4 Ve B S AR B, AT RATA R S “ ik 1Y B 1T 2 Ab B TSR
5 R B ST 2 A, D) T B (4 1 T A BRAT SR, T AR BT Sh A AR HL A I, AR S R
T TR TR O A e DR A A R I, LA RO G S T X S 43 (4 A AL K
TSNS B Z MR o VA" I S I 32 B AL 45 45 S0 7= B DB (E, 30 o Sl o T g 0 P 2
T B IR R U RS A O ) Ofe T

A ICE ] LOGIT [PARE RV 50 1 Wl {H " OGS = 0 A i PR 32 (IMPAIR) 5 L TG S AR
PUZ ) 06 2R o IMPAIR Jy g 40722 5, A0 R o i v AL 458 (7 SC s s 3, D) IMPAIR TR AH
1, BIAE Ky 0, 2 6 tha] (1) &5 Bow, B S 8 A S BR B (RTM) 5 “ Yl (8 G4 =R 30T 1) 9t ¢
2R (IMPAIR) Z [B) ANAETE B35 A DG OC Z2, & B AT TH U I 0047 M LS00 2 B8 A 38 BRI A B 1R &
e R WA VR R OGS TR, AR SCHE— 2B AR T WAE” SR T IR R X 4 Y
FARLE 5 TG S A AR B Z RO R o 31 (2) 85 5L W, FLSE TG B B A A8 PR 1 (RTM) 5+ 3
Ui 33X 3543 26 A8 AR ALBE (ADDRES) 22 8] 4 [ 19 22 %54 —0.002, ¢ {4 —0.25, 26 B & 22 A1 45
FIAI I FR o B (3)FG(4) X 53 T ELSLE s 23 A4 I J 1), [l U 245 SR Al YR I 25 AR R 1S
(AT, DB GBS T I R R I L, 5 0 T A A B G R N V), AR LS TE BhA
R, L Z A A SO RN 3

FCDZE IR R, FE R T (DA) 5 “ A 55 25 100 Bl R A R 22 [m) A7 7 b 35 1) A 56 5%
F, RN -1.298, Z (H 8 -2.01, B B A9 R T 28 4% 0 BR B0 w8y, 7 1 O A /D0 < DB A
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N RBE T TSR0, AT BE YRR R, 5 T A AR A B S A KU, 2 o T AT 45 B9, AR SR e R A B
e AR AR R T AFTE N LA AT O, DS Y o T DA A BT AR B AT D T AT B R
(0T, DR A A RE DA 1 D SR o T 20

®o6o HXFEDNABREE, “BE"XEHEITETA0EKFM 081 X8 0E

(1 (2) (3) (4)
IMPAIR ADDRES ADDRES ADDRES
RTM>0 RTM<0
RTM 0.378 —0.002 —0.011 —0.002
(1.56) (-0.25) (-0.45) (-0.12)
DA -1.298" 0.006 0.014 —0.001
(=2.01) (0.23) (0.39) (-0.02)
ADRLENTH 0.037"" 0.046™" 0.026™"
(7.92) (7.02) (3.87)
ADRFOG 0.002"" 0.001° 0.002"
(2.98) (1.86) (2.40)
HoA A ) A e i i il il
_cons -5.814™ 0.107 0.069 0.195"
(-3.32) (1.44) (0.66) (1.83)
FEA%L 2550 1703 971 732
chi2 176.92"" 6.83" 4.80"" 297"
Pesudo R® 0.060 0.200 0.182 0.209

TR AERR 10%.5% Fl 1% B PEAKOE

(=) PEA 55

AT — RSN RSAEVEARG 8 (1) Vel T AR B 0 B2 B 07 k5 (2) e Jaccard FAALJE R ITEE

SCRZ A RIARLEE 5 (3) 1z F RTM2 SR Al it i Ml ) LS 36 S B A8 AT 5 (4) (8 S 55 o 3 ol
PRV FAEA BEAT AR SCAR I (5) 45 il S 3T 55 BT A T R 2 0 R pE ARG B 45 2R 15 1 SO a2
— 5.

h.E

ARSCHKEIR T4~ R 0 EL S S A AR BT 0 5 T P O HE R T S IR A Y 22 S 2 1)
I5CFR  WIFTE A B, 2400 w04 B0 ST 3 A A8 BRAT S R 7 L, A AR ) ) b Y ST Bl B AR
HAT A o O ST 1) A 5 R TP S SR A S TR o O AR PR . R TG R R
LA SR T 4, 33K 22 S A T 22 M R BT o O 7 IO X P B AR B o (ELX T 1 ) LS Bl
LR AT, W TR F A A TR v B SR B S A U] 2 S A B BRI

H T ELSEE B AR B T USRS Sy A 0, BUA B 105 12 AR e O AS REAR 4 3t ) L 3
AT o 1) b B I B B A BRAT D 2 B 28w A A AR 25 o T R KU . O T L
FLSCE B B AR BRAT O el R 08 XU, o T 02 O JR A B X R B4 6 T, O T SR S B T S
8 H T I B g (AR AR TR P O T S I i R 25 S AR TR X SR O —
MO T 45 5% B A5 IR AR JRRAR” , X 10 = B —E /0 A 2 5t B IIBE, KL T —FhAE ok
B GBI TR R R AT U S S W 3 S IR o AT H R AR
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Exemption Effects of Key Audit Matters:
Real Earnings Management and Differentiation
in the Disclosure of Key Audit Matters

. 1 . 2
Huang Lianghua, Tang Xiaoyan
(1. School of Accounting, Capital University of Economics and Business, Beijing 100070, China,
2. School of Economics and Finance, Shanghai International Studies University, Shanghai 200083, China)

Summary: The earnings management through accruals is just paper work. In order to control the risk,
auditors can require the accountants to adjust the accounts after communicating with managers. However, real
earnings management is based on real transactions. Since the accounting is just the recoding of those transac-
tions, no adjustment can be required. As a result, even auditors perceive real earnings management existing,
and they have no efficient means to restrict it. The new audit standards introduced key audit matters as new
components into the audit report. The standards require auditors to disclose in the audit report how they de-
termine and address the key matters. This provides an opportunity for auditors to disclose more information
about their audit behaviors. Auditors can take this opportunity to record and disclose their efforts and show
their diligence. Key audit matters can be regarded as a kind of special working paper showing in the audit
report.

Therefore, we examine the relationship between real earnings management behaviors and the similarities
of the audit report. The results show that auditors will make differentiated statements in the parts of key audit
mattes when the company has obvious upward real earnings management behaviors, and the statements have
more differences in the audit response than in the description of key audit matters. However, auditors do not
make obvious differentiated statements in the audit report when the company has downward real earnings
management behaviors. For companies that have implemented upward real earnings management, auditors
have a higher probability to choose inventory as a key audit matter, and the expression of addressing the mat-
ter is also more differentiated. But the probability that the impairment of accruals is selected as a key audit
matter and the expression of its response has no significant correlation with real earnings management. The
empirical evidence in this paper shows that auditors can perceive the real earnings management behaviors of
companies, and do some targeted auditing practice to deal with the risk about it. As the record of auditors’ be-
haviors, the report of key audit matters can be regarded as a special audit working paper, and it can be a dis-
claimer of auditors.

This paper raises a new question in the field of audit: How could auditors deal with real earnings manage-
ment more actively? In addition, this paper also shows that key audit matters can be regarded as a special
working paper disclosed publicly, and they have some exemption effects on auditors’ liability, which provides
a new perspective for understanding the communication role of key audit matters. In practice, it is necessary to
avoid auditors making excessive disclosure to exempt from their liability and making key audit matters not key
at all.

Key words: key audit matters; auditors; exemption effects; differentiated disclosure; real earnings

management (HEHRE R )
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