A b 205 Vol. 31 No. 2

Journal of Finance and Economics Feb. 2005

S
EN

%31 % %
2005

AT BfsTmEIHA

— = AR E LW TR G5 AT

I E.EEX

(LB MERE £11%0%, L& 200433)

B EaARAEERYSNHETHTHOMATL2ETAFTREE 5 ML
AT, MR TALEMA T IFOE R RS BA, LFTEILTHRTALEMAT
VPIE AR E R, S AEOFNEMH T o5 KB M M98, G HaEatky
Brh MBS B ok, Bt i T K ek, KB RTAL EMATIF a3 %
BB ISHHBEREZHRENE, XFTALER, FHTHAALY — 8,0
HAFA—F, ARPEFTALEMATIFAAE, B A% M A B IEMLHIT 4
FLERRERNF ST EAT EE TR BAFHEEE,

XER. Tt T ARELFR; BT MK

PESES F239 XEARIZAE:A XELRS:1001-9952(2005)02-0088-11

il

—_ B
N

AN E RS HREEREMEERUAN, DU A NS R ENSEIU
REERANESEEE G EAMRERE 4 T ZFEAIR R, R, @ # L
AT BEIREE B E BRI H LA R W 45 & 7 BB R R A
By TR X —AE. XETEMITMENA B LR RTEANSEREE
MFE X THRKERR Rt 2R AR, B it digth bz mr-
4o (BRNIRA M SCHORE , FE NI EEH T 5T F B E s
—MREAHO, HEHF TG M E R, 2EAN EEdg+
FFAE M RIEA R 2 T H— B M @ g T LR 518N L E RGN
X EAFAE I B AL A

LR EAE I KB A ISR R 21T (i) T 5 & # 3C
B, XERRFEMAEEE SEMSIHRE DD RS, B H B E—

WHS B #8: 2004-09-20
EE®TE FAST—). @, EBA. FBMERFESTFHEAHE:
FHIZE(1974—) B RS A, WS RESITTERM A,
« 88 -«



E F IFER XTIEEHIHTHHNHER

EFMT HTEE E—E &M T HTIRG A MR (EIEK, 2001 ;58
B REETK, 2002; HE X458, 2002; E B 5Kk AU, 2003) . B, X—HRMHEH
BHEHBREASERFERERBEOMSRE RFIHHTRANFIHRES T
FEE FRECEE 2= R 1R SR B, A REM B RE &1 T AR AS AR A
TR RFHEIE

ACET R ERASEM ST IERE, R T EH IS
BB, B2 TEARMEFZM T, Fit i HFEEAS R ERE, A
L RS B AE S @B E A R M RO B2 S A el i, (RIS , A STl
BN RS R E T SR RS I SRR, ASCAN, BEASEM
I AR R EBERANERA TG EAEHBETSEE URE
ERAGPRPRIER.

. HhREFRANET 519

BARVATRLFEERMN T, S5 ANRBHEFA BEARLRAMA, &
5 AR R AR YD 1R 8 — FEAR NIRRT s 8L, BN S 5 A R KBS 1
f. BRABENGRBH RS XN ESHIRM. IV RAESREBHFIT
A RS I FF A B B A8 A (A RE S8 0 22 B ¢ {8 B 17 7 BE = 0820
{6 (G, 2002) . EMEITIBIEG IR AGIESR T KIS E & HH A,
Rl M IR = B B i AR S5 i SR AR A TR AT G E ik
2. (B2, HEM I IMRAME R B # iR A, AU —E MR EEE
Wtz , LA—E BRI RBEZ K

SH5ANERA - BEANOHER ST,

S5 NfrahE ) AT s (R IEEM &30 (RFRE1E. B) . AR
EEM =0 (RFRREE, SO}, M 2T s N (Rt E R B4 TR 5
(Rifrm RE %, B, BIEMER B H RS (RAREREF T, 1)),

Z 5 NBFTShI0F 255l W AR F17 80, M 2T IMER BB R Ak
TR s e LTS,

Z 5 NHIWCEE SR 1% 98\ a9k 22 R HORIE A 231 U A Wic 3% eR &R

BYE AR SE BRA LA FEATEE , BT A RARYE A CPrR1GHMR
B TR MAE BEM 20 AL R, W e E M 20 MBS R
N LIEREIVE 3

LEENEEEE WEEM 21 IH R 4 & 8 % i1 R 55 0t o] 3115 £
BUEE I, BMEBEANGEE N s+ 1. B TRRABFITEHEARKE R ALHIL
HE S, B sefF B RS0, H b, SR AT LAYE Bo 38 st > HAE ok
AEL YT A, 1R 38 i HCS 2% BT /D HLAR 4R A SOKE X — 38 N L2 5 T D B 45
RE XN 15(>0). MR IRFIHREBM, SR ASGEESIFO bl 9K,

« 89



22375 2005 £5E2 1

HMEES MG R, LUBUE RIS 5Tk, SR 1] REIR1FUL
g » KBS AR R AL sh iR . Bt a0 SRR B AR EE T M i1 iR
AR B H RS A, L p MR EZBHMR K L (L BREAIREAEZH
AR K FFINBR AT M 20t WAL 3R I #ME R HE, B 1.2>0), LU 1—p BIBE%E
RIGBHULE Ls. ARA, HRAE XL P HERI B, IRBT ARV LR N
BEAMEW G = s+ 1) A—p)+Us—L)p=Is+Is— Tz +L)p (D
TEM 23t I 89 Wi 5 R B0 - TE M 23 U 78 8% B8 A 511 S8 0 2R3 A
Ri, FE AR FZFEN W AT K FBHUEE Ra. EM SIS RES
EREREA C, kR REF T REHIMUA Co, H Ru>Ci® B EMRS
THMEPR R & F T HZ L p R AET A FO. B, R8T Ak
AN M HIm R B & a0 Blkas
EM I EN = (Ra + Ru—CL) (1—p) +(Ra+R.—C.—F)p
=Ry+R.—C.—Fp (2
m bR 8T, AT LS B BEI SR A0 SRR (1 1D

1

B S L

I Ry +R-Cy-C ! R S
+1 +R-Cy-
sTlp, RgTR=Lym Ly L O

Is+I3=(Ig+1,)P, Ry+R-C~FP

B1 #FA)SEMSITIF(A) EFER

E:fﬁ%m*&ﬁ@ﬁ*%—ﬁ\ﬁg(ﬁ:iﬂ)ﬁ&ﬁ}\ﬂ’ﬂﬁi{i,%:/\ﬁﬁi(ﬁﬂl)ﬁ

SRS .

552”% () G5 % 9% A ) AR 7 (8] AN A 2 1 U ) AR B 25 ]

UM REEZS (8] FEBT B 2R b, 8BTS AT B0 7 117 3 MBT R %
BHRBEM ST MG SR I AR AR GRB% 5 % [ F HATSE (B,
HEE)

EM ST IR A RG2S (8 R . B FiEM S IR ER AR EATHINERER
i B MTTsh, FEMR ST H R E & A WA SER A G BN GE R
BHIH, HAREF D, (AREFITMREFIDH . (KREFIT, SEEF
. (REREHFITAEEFID . /MES AR NMTEI R HIR R T AEE
(FIESEFFENERSITMAEE. W(ERESH I, SREEFIH P, F!U—*
TEREBHFITRNRFEARRFEHERSHMEFESREF T, 5 —

REHITRRERANEFETEAN TR SIS EREmREF T, Ulﬁi%’@?ﬁ

T R G B VA 44 i ok B F 18 7 52 2 94 139 7 (Subgame Perfect

Nash Equilibrium)
.90 -



E B FREXTIIEHHTHIE0HR

FEEBETHREMN SR, ARG ETE B FEES  Ef &
IR A LEER . BRARZETHE. BREMSIHINESE H Hik
2 H R.—Cu—Ci, 38 L Hiltzg 8 Ro—C, B IEM &1 0 0 f A1 AR s 2
TEFE L, AR B H IR S , WA B AU N Is. XHEFEMSHHITN R
AR EE S SLPr £ RA M RES AT T((H, L), (1., 1D},

TE N M AP M FIE5E S, EM & IR M e EE 2, B/ %
ANEHE TEE. FMaitiEsE H,  Hi2s 8 Ry +R —Cu—C & L H
02228 Ru+R.—C.—Fp, At LAEM ST A B RSB F Cu 5 Fp 89
Ko B Cy>Fp, B p<Cu/F B, EMESIHIMSHEBFEMREESHIT, % Cu
<Fp, B p=Cy/F 8, E SIS FERHREFH O,

BEEETHHEREAN, &3 EmHA T, EAMEEM S R
AR B B FPTE RS AR, XS EM &I SREU(H, L) BBg B, 39 A% 4% B,
Hilas h Is+1s, 188 S, HWGEE R Is. B2 15>>0, B LUET A B S A0 AR
g RIEEET.

LR A M S I RECCL, L) A Bg e, 898 A B, Hltzg b s
+ls— s+ 1) p, #%#F S B, UL R Is, AT LATR 95 A B9 S AR AR BE K Bk T
Is— (g +1)pBIKDN . Y 1s— Te+1)p=0, B0 p<1/(141, /1) B, /EAS
THEET Y Is— (s +1)p<<0, B0 p>1/A+1./Ip) B, B ITFASEFEREE .

RFERFASEM ST F p (AR BB, /T L= E LR EE
ZMF Fp<<Cu, AT{E N2 X F M 21t IR R BT 8 % 11 IR 55 SE iR 11 BE Y
TEVR (H Fp =B, M/, Fp=Ch, M XS EM S nag 7TIHE I E., &4
p<<1/ (1410 /18) s FTHE N 21 XUBS AR 4 B s A f2 » p=>1/ (1410 /1) W) 2
YT RSB R BR . [H U, X PO 5 IR AT FR O PUFRR 2 BRI

H— REE p<Cu/F BRBHTXE p<<1/ (41, /1) 5714, BrEREER
FHETENHEH{B, (L, L)}, BIRE A EFEEEMR S0, Ef &t
IR MR B H IR S, AT R A SEM SIHI A S 1 8 2 s+ 1,
— (g +IDp, Ry +R.—C. —Fp),

HZREE p<Cu/F.@mBIEREE p>1/0+1,./1e) FfF. BrEREFEH
FHEEZENHHE RS, (L, L), BEAGEMHIMM SR 22
(IssRi.—C),

H=, "% p=Cu/F.@RERE p>1/0+1 /1) 4. BrERIEHER
FHEEZENMIDE (B, (H, D) EA G EM S0 Y LS [ 8 2 (s
+1Is,Ru+R —Cy—Cp)s

H, @l E p=Ca/FRBRTEREE p<1/A +1/1) &4 BrEREFER
FHEETZENTHE R(B, (H, L)}, EHIEE 2R s +Hs Ry +R.—Cy
—C).

« 01



B3 £ 5 3T 2005 52

XFHEFE &0 T BE N F RN A BE I HIRE KT .
= AREEHFRIRHE

FERIEE SRR O T, Tk R & A RITR A& 1E39 6
(IhEE, R B F T REEH I ) (BIFGF IR B EE S ANKELRL
REFREFTIEA B A IEFRA BEM AU B 2 MR 228 K1,
AEHT A4 B & BEREMN 2T LA KRR, Tie FEREE T
REEE THHTEELRE(FGREH I MRREH D), X5 RIEHFER
RURILSSRA 1R, B, T AT E IR B 2 A RA T 4 8Tk,

BENGEMSIHTHTRE Z EIFRXIEHTH.

B 5G, YA ST 3h L AR LB B IR IF 80 A 5 P 1A 4R AR (5 1T

HWR L EM A B AT EhE , FIRE 5 IR ARRE A EL B B i 2R AR

BESEPEENRER (B REFH T REEFIHRERREF T MREEHIT),

25 A\WHRIEE B R R BT 53R

B= . EEHAT — B, FEREIF IR EA S EMSHIBRT E—F
BRURBEHBRBES SN FNRESKEHEMEN. TR, 35A\%
RYE A FRREIE A 7 L5 BRI ARG e 31T 3h . XM, WEASEMRSITI
R EEF—HEEHIT X,

BT REE KRR ERESHIES R EERG TR BETHE
— M FEFE XN M, B 00 RITH 6, L, EXRER MK
Rh 5 5 N\TEG— M B EE W BIEF M HER 2 MEFEN FIERT
EWIT I, B HK R RO TR E B 25 50— B & W (e
£,2000; 35 B4R BB /R 5 2002) IR A - A SCARER (g iR, FEALALAE
FA—Wr B Am S HE K R S R R KB &1 PR RITFE A E S 2.,

ZERTANGEM ST IRERET fb % 5 . ARSI B iR,
S5 AR HRESENE (G (GREF . EEEF D), MAE T
P (s B T HE®RFAENE . OEENTLEE—ERAENS; (2R
BRI T IESEADRA, W t+1 B BOFIAE e T N I ERIEG1E
HEEE (S, (L, )}, Z I EH F B G EHERE.

THA—-HBREHENER R ZEWEIEFEF O SETIHE N #ELE —EH
A ) (o K (B, forh A (B ) A8 A SR O PR B B 1925 ) F 1 2R S 2 AT 34948

BHAZERRTRAN., £FEE—NE t€[1, too), HRIT AL HBE &
B, WA BT — N EIEARE s+ 1, BB B « 2% AEH

(EWF

« 92 .



F B FRFR:XTRIEFIHHHNAR

V=5 (st 1) &

AV ATEIVER T SRS (PR BE U © YR 2o 2 A 21

B A1E. 3t EAERIR M) N BT 47 & TEH B 2T . 2 5 R AT
T e

1 8]\+1 1
VIS_IS_+_81 Bls+8"“ 6(15+IB)— 15 Is+3"“ (s 1)
1_81\+1
=Ve——7_5 I 4

BARTE 0<<8<<1 B N>—1 i, ﬁ 1 IB>O BN Vi<V L.

Y Vi<Vt , RTEARTEBRE S EHN.
BT t RIEEM, FTLRR GRS EXE W 2 —B B RS
BEEEMETIH. EEE—HER C[1,+oo), %?Iﬂﬂé}‘iﬂfﬁmﬁiﬁ
ARSI 1, M BT —H B KGILEE Ry +Ru—Cu —Co, HILBTER t
A 25 BB R -

Van=(Ru+R.—Cu—Ci) 1 (5)

IS £ TR B T R 2 PR B B i, B AATE AT B2 3519

RUCE Ru-+Ri—Co—Fp, (B 2 SR PE AR T M N M EORER A

ff, 2 BB R AIE S EHIE LR, Bl FERNER T 2T A5 3
(EF

N
Vi = (Ru+Ru—Cp—Fp)+8 50 (R, —C) + 3™ (R +R, —Cu—C1)
I_SI\—H
=Vau— ——6 ( Ry— CH)+RH—FP (6)

HEEMSITHIMARES1E, RE VA <Vau Mz, B
__SN+1
1 8 (Ry— CH)+RH_FP<O = SNH(RH—CH) <8(RH—FP)

—(CH —Fp) )
AR MRy —Cu)>0(H N T 4ot , B N (Ry—Cx) =0), 31X
ZR(DAHM S(Ry—Fp)— (Cu—Fp) >0, 80
_Cu—F
gt
xF(7) KB E B R 3T 8L, 15
(N4 D Ind+In(Ry —Ci)<In[8(Ru— Fp)—(Cu—Fp) ]
FEINEN 0<<0<1, LA Ind<<0, BT LU

N}lnm(RH_Fp)_(CT_BFP)]_M(RH_CH)
n

(8)

—1 €D
« 93



VA B S 2005 FE2 M

BB ) X AT AFEI N MR E

Y4 8—=>(Cy—Fp)/(Ry—Fp) Bt s N—>-+oo, XAt & iRBEEF S 5A—
BIRE & EYEHRZN TS B &b BE & 1ES&EE,

%4 0—>1 BF,FH N=(Cy—Fp)/ (Ru—Cu).

o wCu—F
& FRTR, ég:_FE<8<1

3(Ry—Fp) —(Cy—Fp) ]—In(Ry — i
£ N [BR —Fp) — (Ca—Fp) = In(Ru—Cit) _ | oy opn s ape

Ind
BEESE, HTHME t 2EEM, FTUEM & 1THIFEE S EXEH 2 —H
B e e,
XEFIE T Y5 H Y
CH_FP ln[a(Rn—Fp)_(CH—FP)]—ID(RH—CH)

BSLAT, RN SEM S THIBIE S B P dr 2 2e 4% (o 2 ARRE » o 22 KRS ) 2
JRERER IR NFEF RN HE.

m. e

(—) X TP EFFRO KGR /458

TERMEE R &M T, RiENERE RN KR E , M 5%
IRARBERRAREFEEM TN, Eft MG FRAMRRBF RS
EXE—TEFHRLDF EMER W ZERABAEREDBREMES
SAHF 2R, BZSE R B AR I REARGER. URETHNI6,EL
TFMRAR A 17 BRI B, Tk 155 2%, W& (5 O3, AL B T L5
AIXURS , i AR R 8, (7 0 R E BB XM R S ulE, FIFHNES
EERREARDXOHIRE, BN AERRE I RE, i TEFRER. e
FBHRM. mH,dTEMSITHHEAEE RBEENIEAYE, E15
M &I RME R SRR R % IR 5 M2 2 M ETI A Fp R TR AE R
BHIMRSEAFHA Co, B EM SITITH BZIIMABTES RBHIT
MR%. EX—ZFRE T ER S RHEATLHEE RGN AEE,

TR RBP4 MF T . B0 A BT B 2 B A 1 Sk ik 7
— 7R ORI S IR B E B, R, R E A EREM &1
LT AR S, A E S B W LAE, IRA N EF R BEE N
A FARG R RIRR AR L R AR ERBEE A &I, A 2 I AR LM
FR#H RS  ZEMHRRANEA. BRASEMS ML TIEE1E
BHFERS WS EFEM ST M EA ZEIE . X —RRERN
ZRT LA T AL E IR B KR LA MR, EXREZ G D, LA
B bR R A S ER SR ENIE T OGX BhEH 72 5 A%

e 04



I & FERXTIIESEUHHNHER

FEMNERRE SETNRAH NHERE—ERET.A
E::EEQQ’E N>1n[3(RH—Fp)—(Cplqn—st)j—ln(RH—CH)_1
& ERE RS S AR .

TER W R R R T 89 XU 4h 3% A, W p (B A3 in g 15 3
FEM ST IRAAEST A F BMEARZ W e384 1B (Fp)  fEX — BB &M
TABTE A SRR EASEMETHIREARA, EMSTHES S
WHEF R AR R R IR S 10 AR 8E , YRIEA LA E AR E R & A
B UL, FFERGENSE. X2 —NMhAEREERMNSE, 83 %965
7, BRANSEME&ITIHERE A S MR SRR, AT Ha%0R.

TER WA AR YT RS 4 T LA AR 58 IXUBS A8 A (TTIA IR B3 i i
SiTIRIGR S EMEE N, A EM &I HMETRA F S EEHEEN
BE, UG T AESERAZ L. LIRS EEE 2 5R M T5 TE
# TR EM TR S RIRA Z B SR A B IRE A (E94,

(2 X TFIREEHERIE & EE KM ITER

1. ERIRAE RS, R G E S E

BRAHERET O RERIMESHMESTERGFEMNRE. /EKY

B ARV T 2 S ER <o | T LA AL (BT

SEMEIHIMaE ARG EIEREEB RS IHRE, MA O BHEE 1,k
AR R ST AR R M B ASR . Bt FEX — AR T HEM ST E R R
B8 R, MM & IR R e TR R RBH RS .

AT, RERWAE S WA AT & R MRMFATF. BX— &M

= _ aCn—F .
(8) M BB KA Ru Cu Fp =4, HiSF 2 R BIBELL, 2 Cn 10

i wCi—Fp Cui—Ru+Ru—Fp . Ru—Cy Cu—Fp
IR R Rlz]j‘]R:—Fp' } R:—F; _1_R:—Fp’ﬁﬁuR:—Fp%
Fp F38eR%t. B, 3 me st (Ry) FERH 184 (Ch, BIEE B F 1T

e A A 45) SRS AL HHO S ) (B R T 0

SH KT R poH Rl B A 5 RS AR s S 7 %

A B AR L A S I AR TR R R B A TR S . SR W
il B3R S AL 2 BIZBF 7 AR B9 R B 2 SCHR 0 7y 7 T THT X HRSR 2
NARGELE.
TEASCER IR T 3 EM ST ERENSRED 3R
R E, BT p ST A F MR A R R B H TR 5 AR AIE 2 Cy, B
e 085 .




32231 5T 2005 S5 2 H

Fp<<Cy Rl BB AR, Fp=Cu MEERE . Rk, FHxE -t
IS5 R RO BRI URE F BB R, p 5 Cu RIRERM 4B 71 B, X AT B
R R — R A RIFE S T EREE AR, E5E MR
AL P AR, X RREF HORE B T — & BN BIE O, WIEH & T A1
IR TE IR, RARFR S S5 AR D HE"IT A EEIEREA
FEErEEE, XER ERMTARZS S5 AR RERE R85

2. BUAEHIRTRE AT (]

FE AL A VR S AR TR B RR AR FE (& MR E BT RS A0 e fi] N 37
OIS Y

Cu—Fp

1/1nd —1 (10)

. Cu—F i .
WA=t Mg N EEEES A S,
Riu—Cy

BHEFE A, HAOKXIETH (KR N #IKFH 3 NKARIH

N —a—d
8 == aTme° (1D

TR, A O T 0P & 1 000 1 AR 38 I TE 75 38 o
BFIEELA, H I >0 97 N & & MR B N B o TR B A
RN, AR TE RS 0 e s, U T 5k R G52 it Rt
8. R LUBIN AR A B FpG/NETE Ak AR 51k RARSE
it

AR 580 N K b IR S, g,

SN 31+ A)Ind—B—U—=)HA)In[d—(1—-A]
a0 3(8—(1—3)A) (Ind)*

iﬁ(12>it%i;:f<8>/g<8),mUEﬂ%ﬁz\& g()>0, A5 o1 8, HHF
(&) =0, A THBAD MIERT, FX 5T (0K 3T, 152
%z(l—f-A)[lnS—ln(b‘—(l—b‘) A)]>0 (13)

BI4F 1(8) & 8 A3 k%, M HAE 61 AT HRAE 0. H AT 18 {(8)<C0, IME
ON_ 3+ Ind—(@E—1—) M In[d—(1—8)a]

2z

=g g A
SO 8 2 (R 1) R ANGT, & FHN 00T W stk

HEM ST SR AEMERARRANSE (FBE) B, 7T LUINRAE& 1E 7 B%
TR E AR ENtRE. XE—PRRAREENNERZHKEF TS
B EZIE.

. 0 o



I B AR XTIREHITINHR

R EPiR, ERHE N AWK T EEF, — 2B A, MRS ERE
THIRAEG1E BB BB ANE i EL B, X 7T L@ RRAR S A AR m A R
B INAET) A S R B — B4R & O MM SR AEMERARK
Wtz , B IR A .

TR

OEFHRHEFHTENFHFSEEELE R, BERELBEREGEHER. BX—
ZRMBREF T HPH—LHASZH MR, MBERFITHFERARE.

@S5 AN ZHEEH AL BT ERBAMNBER ERNEH S EMEREASFiHIHTT
N[2:5) 12

OWBXTFRARZFABEIEREANER, FUESEHEEMAHTTRBESREF
RS 49,

OHTREAGREMSHMRMZIFIME L BRASHAKESFRAEFAS,
EM &R E S ZF —EMET]F,

OUEAEABESH, EM T WAL ELERFN,. BATEMTLELRBEEMNA
JB AR SREA T AR, 3T TFREN A CREHAREIE.

SEXH:

[1]Scott William R. Financial accounting theory[ M. Ontario: Prentice Hall Canada Inc. ,2000.

(22438 . AM&HIHF P i E M2 RARR AL ], FitBF5E, 2002, (3).

(3)¥ - 4% . FitHRBBMRFEH]. SiTHIE. 2002, (6).

(4]RRB, KRB . FiHSIEREMNSIRER ] HFYIR¥EFRCETIR 2002, (12).

(5]Z=IES . #itEZEalI]. FitHra, 2001, (3).

(6]Z1a%% - AN . HMZFLEMIM]. dta. PEMSFFH IR, 1999.

(714 . &R (M]. 8. FlI2 K% 1 R4, 2000.

(8] TRBLH ,ift5k, K% B . FiHAARAEIM]. L. EBEME K% ¢ Rt , 2002.

(9)ET M. 5k&1% . EMEHIRE"MEFEMILI]. &35, 2003, (4).

(1014 - BB HM%, ik - BE/R . HFERIM]. dbx. PEARKE S RAL, 2002.

A Study of Equilibrium Auditing Market Analysis
on an Infinite Repeated Game Model

WANG Xia, WANG Zhen-meng

(School of Accountancy, Shanghai University of Finance
and Economics s Shanghai 200433, China)

Abstract; Nowadays, researches on the equilibrium auditing market, still
focus on the game between managers and CPAs, while few has been done on
the game between investors and CPAs. Thus this paper (T4 % 109 &)
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Property, Quantity and Function of Shanghai
Native Order in Shanghai History

LI Yao-hua
(School of Economics, Shanghai University of Finance
and Economics , Shanghai 200433, China)

Abstract: In Shanghai history, the native orders issued by native banks
used to act as cash, nevertheless, the research concerned on this kind of note
is rare. Combining the theoretical analysis method with empirical analysis
method, this paper defines native orders as quasi-money by analyzing its mo-
netary property in theory. Then using by data available, it examines the
quantity of native orders in Shanghai history. Finally, the conclusion is de-
rived through regression analysis: issuing native orders supplemented rela-
tively insufficient money supply, thus promoting the economic development
substantially in Shanghai history.

Key words: native order; credit;quantity; money demand and supply
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establishes an infinite repeated game between these two market players, and
solves the Nash equilibriums under four different conditions respectively,
then gains two cooperating equilibriums and two non-cooperating equilibri-
ums. In addition, through building trigger strategies, the shortest time lag
of the transition from non-cooperating equilibriums path to cooperating equi-
libriums path between investors and CPAs is obtained. Finally, we can con-
clude that: auditing market is effective on some aspects, but failed on the
others to some extent. In order to protect the interests of investors as well
as CPAs, we should enhance the supervision of CPAs, and rebuild system of
honesty and trustworthiness in order to accelerate the change of the model’s
equilibrium from non-cooperating path back to cooperating path as fast as
possible.

Key words: auditing market; infinite repeated game; supervision; sys-

tem of honesty and trustworthiness (FE%H 2R
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