BERMRE F20& F2ROINE 58)

ZArelel Al A= Zhakel WA
(Auditor Credibility and Auditor Changes)

2
=

=

EHA 2F(Auditor Changes)oll 3o HZ 2| wolsdA 1 e B = stvds BHA
o} {E#tE(Auditor Credibility)# &l £2H & T3 Ak o BRel 93td 727 & gAEY
Eol FZ/ FA2 HAYART o UEAFo] g2 A MYAE A FTdn FA3sg, Y27R
TS HAATFIIES] o] BRozReE U BRF(4Y FHEE Mulze BHY £2311) K3
BIo R HiEst7] A% ATE Aok (o, Shockley and Holt, 1983 Nichols and Smith, 1983
Francis, 1984; Palmrose, 1986; Ettredge, Shane and Smith, 1988). 234 252 a7 dn= 83
Hog oL LU EEIUY. & AT B o3 A=A &% Bmmage)
Ky S A3sted Ao 2o RA3] Zatd B d7s REES A AAE Zab
el 29 He Apolrt FAMEAL 2o wel YAty dFHos HEsnA dd

A% HFE AHAM feiv DEEEFE(Audit Industry)o] ©€3] F7ix2 TE(S 8K
GitEA B KEEAE £ v BESDT ERAHAM FARE0] s AgA 7lebgl
Abolol]l EFHEY FEKES RESF=AE HEIc 2o Fydoz FHOHE, 2 fre 7
do] n&3T Av ZARIE SHHAYUU(BE) 22 2E 7[ehEJ(NBE)22 &2 1wz o
A gd GHFISH RREERA Y A FEY d3H(F7F &2 Z2)E 7HHAEAE A
ZFgtch

Az 2o Ao o3t A Frtrdgo AAN(LENEREFRERS T BH
o) fERIEEE MEE)ol F1de]l 2 ZAIE lEbEA (BB A M) o2 E 83 A (7 e
H)ez HWAALH Fitmez FESA F7HIL)HAG. o g Aate THESHEZEINL
B3 (Differential Audit Quality Hypothesis) & A A ches 2L oulsly o BEFEAME] F2
A7 22 gA(ZletEJ) o2 e F2rt & HARUHAYA) o2 dolvdert st Aol
e sEme) 3REACl € & UALH o

s Fuetz FYUT Fus

195



196 2 & 2 &

B

EEE A %P (Auditor Changes)oll &3t HE da wolsdxn de BB F 3y
= BEEAY E8EiE(Auditor Credibility)# &0l £33 F31 Atk ” o] Bigel oA
TE7F 2 HAEA S 27 AL HANJIEY © Ao £ A Mg A
stohn A% HI7 A B IJAITIMEC] o] BRo2YH Y BR(LY &
iE Ao Hey #Z5E)E RiEMSZ BES A% A= sistd. (d
Shockley and Holt, 1983; Nichols and Smith, 1983: Francis, 1984: Paimrose, 1986;
Ettredge. Shane and Smith, 1988). 218y 159 dFZ s P Hoe o]gg
d7lole EFEUT & 79 BAL ol A7 =Ad B Bl &

Z AFsted Aok B AAME] 2etd £ AFE FEES oA A" BARA
v 2o el Abol7t AN TR wet 2epxle & 4F5Hoz HE

o AFSAE AFE 719U Hste H7Igolddse] @mEgE BEHE 71y
29 vgg F1 FYPHUG

FETFEER s, £EFES LFERES dH3A #dHHA AT, ol o]
&7 A dx9 71de](Current Eamnings)& vlzhe] ZIdiE e 71gelde A
Bz 82 # Aon, gy oo AMEES oA Fded =S e 71HA
712332 Ach(Beaver, 1981). ®lZItholi 3} vl7|thelo] HHEAE HES AAH 3
ADFEL BRARERBO] Foix 7ol & &9 wiste] diate F U3 (uniformly)
Heggn st 2AsT. 23y 2% A2 IdTES gitFle —HKERERY
BAZE 1G] 22T zoivt UAde FAE BEHFD Yo (¢, Atiase. 1985; Kor-
mandi and Lipe, 1987; Collins and Kothari, 1989). Ei&#) BARMAER w=29F 71439

2

atolE LAATIE F2T 8o Uy 22 AL £ F A1) &FXFHE B

iy

oH

—

il
=+
B

1) B HAQATIIEC] o ZANHEAC FEI L HAYPdezry 27 & HAYJLE ©WR
Zzslerte d9stain =288 gt 2 ¥R Ree FE0 2 HAEA F A A Y A(The
Big-Eight Fims)& #2929 AA 2 Js 4uidez ze F29 el vl & FAresrZE H¥E
g 4 9ote Holn (dl, Schwartz 18] Menon 1985; Danos 28]3 Eichenseher, 1982; Simunic
and Stein, 1986). T shlel Zasle zAAel AN Z12E Fo] dWEsn At (4,
DeAngelo, 1981; Dopuch 2# X Simunic, 1980; Nichols and Smith 1983)



@20 AoiM e EARE FE(d, o1 F&4, 9¥ 2dn 4FA), (2) 2% tF

HRE(, 7191 E, 7Idolde A %) ‘

ol MiEalME AMMEEAS Fitte]l T LEFETN KBERERTY ME
(Earnings-Return Relationship)oll |%-& vlzicty Fasc ek sipEck el BHgE
£7F Aotd 2o g(g)dgAe] e #A SITEfEE Hoh
t(g)dg4goel g AHeld 7|dY BE BH4&£3EL 5o ¢(d)2 w3 ol 1
gt 2o o(2) F&3A vdZIAMAE A5 4+ UA 2 Zold. wabr 7}
Ao Aol Aol Frtrd g AN FFL oA Hold,

25HY 5L fdM Fele oEEHEEFE(Audt Industry)o] G&E3] Frxg F
(& BREHEA H HEAIE & Aotz BRESIZ EXRHHANA FAaEo] 8o 3
AL ZTebg AArtolol] EFIFY EHEKES REIJSAE HHEIT.Y 30 FA "o
FHETGY, & e 7Ide] 1831 U= 24U S U AMA(BE) 2228 7&
HA(NBE)e 2 &2 1 vdiz dAY e HFIZa KEKERAIY AAd FE
g H3HF7F £ ZA)E JHHeAE HEEoh

AFHA B4 Ao o3t Aol Frted g BAY(DEFEREFRE}
T O] HRAGREE AIEE )], 71del 3 ZARIE 7t EA (U A EA) o2 E
sl AEJA(ZIEMHA) o2 HAH L FithIo 2 BESA F7HEL)FAUAG. ol
Anc TEEHEMABEEL BRFRL(Differential Audit Quality Hypothesis)S X x| &t
< Yuldtn of BEEABEC] F2 7 22 PA(VIEPA) o2y R
A AEI) o2 dojvb=rt she Aol oigh EMAIA Rl 2 &+ AeA
c}. ¥
2) 8K ®EHBA(The Big-Eight Firms) Price Watethouse 5 vl 7H4 & 8719 HAYASE A

A A 8K A FEL] ¥Hoz A3ty 6XWITEAT] EA )

3) McConnell(1984)& ZAR w9 4o dig FAXNE BAFR Ued 2 w&AAZEAAL
(NYSE)®t AmericanZFdAHL(ASE) 23 e 7145 4F+7F 249 d3 L e
TR AL HAYAL 2 Y AR wE V14T 7%t F27t 2 s HAYder HWASRAG
g8t
%% Dopuch®t Simunic(1980)2 Fortune 500t 715l M F27b 2t AAYL B2 H 5
o] 1955 11.6%lM 19773 3.2% 2 Z23Y LS HoAgFAc
B AT doe Hok FEAHo zuvl Akl WA o2 Ut F4E dHsed =42
& Aol

-~
rO
2
o

ol
-
£
o

N
e
i
ne
rlo

B
Rup
—
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Y

M




£ 97 BN 08T o O Fede FAHNQ 479 BRel U1 A
£ AFEAY Fikol vET. A 4o AF RN £E BH @S x
Fetol, @ L EHL oY gl slesn

0. f&ie] Eu

AETEES AP I BEARLITE(Self-Serving Behavior) & A AA|7)E Sdo
2 49 FH % Jensen and Meckling, 1976; Ng, 1978:Watts and Zimmerman,
1983). o] F%ol ojstd AMFAF i HES Sl A AR}
Eqiol Hgg Fgo] AFAALY AZAe) gotAw FrldE Feolth Dopuchst
Simunic(1982)2 B0 o A4 es AR die R8s AZHoz Ar29sgss
SHANZ F e BEE FAAT Holgt FAsH £F DAt AFHAHL ATAFo
A5 M BeEHZG T A3 o]z FAL DeAngelo(1981)9] &3 =
BRESt REE NP AMEES FHAY BB (Ex Ante Value)e AHE A1l A
FARSY 2FE LY &5 a3e A4 2u¥ 59 BESHEE(Joint
Probability)oll thgh Q12lo] 2 dctes A3l dWAEdc

ol g e Bot ti(F) AHAZUE BAA st 7AE we JRAEI} o

He(o Be) RBY #59 RIFS /M4 2ase ddsxe 71dy 249 >

—_

r l

A8 0(2) BEsA BIFTGE Aotk A, BT §(2)ANHAE BARlo
AT AAFANE FARZ seiF 19 nATAE B U(LQ) BB d2E &
A AHEC T GIHBUE VA S0 LEFIEN BEKETS B

g%g o|XA "ch

Dopuch® Simunic(1982) 2813 DeAngelo(1981)& oW 7149 BAREsEHz AP L
FEsH7] A AFAR o] &2l AH Jige ARV BRT 5 Uy WB
of o™ Fefo] AU dF BR2 (Surrogate) & Hgefol ¥ttn FAYH F7kA

4) AFARE Y3 RBY BE5e REE = AFARE ol #A4A AAxe} Taxg BRAY 5 3
o & £9, F2ALE Bl A2 ST e 2AREL IA yYrlate RKiFE A
A sn FHEAE £ FARZ st F AU FH9 ARG 5 @A @& ¢ Ao
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Z3 =7 ZAAEAY HiE(Size of Audit Firm)Y ZAE U9 #4E(Name
Recognition)°lth. 8K&itEACl I FEHAMY AFxo QoA Hftigz Ao vls)
27 W&o, sthaAHAL Aol HJuHoz ¥ MNFHAo] Yo HATH
Dopuch® Simunic(1982)# DeAngelo(1981)8] &g we}, 2 dAFdMe R4
A SRR I AYLT VetEd ez Yres HFEH 5 (Categorical Variable)
Z AME3te 2RI HAS AN YEH(F() S AEUA(BE) — 7P A(NBE);
(i1) 71EPHA(NBE) — 8l A¥A (BE))E T3

E# 2 H, Doupuch® Simunic(1982) 2 DeAngelo(1981)°) ojsir FAH MEEH
BEIMERR, (Differential Audit Quality Hypothesis)oll 2}3td 71go] 1 ZAIA L
B (SthE AL o2 FE SIAEA(VIEIEA) o g #FHen B Hol &
(E2) A A Eoz dFsid, AoHoz td& 7o HESA Feo
A (Ceteris Paribus) £FFI&2 KEKER FAZ o Z(L)si2 Holdh o] g <
22 g 22 57 BRE =¥

B

N

(B31) 71eP8 2 (NBE) 222 €] 8cf 34 el(BE)S
HA BERS LEAET KEKER Aol B EEA EEFLG O
o}k,

(B%2) sASIAYA(BE) S22 E 7|ehgA(NBE)o2 ZAIUE WY 7195e &
EA BEES LFFIER KEKER Alole A7 BEA BEHRD O

golath.

2 ZARle WA Jgse

I. &8 2 peakEt

3.1 BREE

2 A7 FHEE 1975ERE 19843 Ateloll ZAIS WA 71 FalA COMPUS-
TATY CRSP Tapedl d= 727 71dolct.” #AIUE gitl= Ab4 e COMPUS-
TATOo =22 AEEHSOH TE FEL 29 KEEE FFZAAHCHT o (1) 74

E
o¥
e
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A Heprh 7IEHA L 2R EH g AYALL 2 (N-B type) Al AY, Sth3 Ay
Qe 2Ry ZgULeR #E(BN type)olojol &t (2) HRAHEIF HARE =3
Feold a7 AR BAYE HA ddHy ddFe 25 COMPUSTATH
F7t+ 4 &8 7t CRSP Tapell 7h&3iof gc},

(4) ZA Aol AR MABAYE A - F 237149 713E SYsior gt
ARA 71ES BRREEY £HE FAA77) A Adgdct. sigAR 7eby
i) el Zt Aol 22 ZiebEdue 4 |
AUArel BTk Asttid, o] F7tA 2§ dEEFA ste Aol 4FHeF o 4

rO
>
=~
L
2
HI
bt
x
=
[
i
lo
_)"’_‘4
2
N
-

2 Gl
A9 FrHEE AFEV FLE VITES AT + U= F 7] A% Aol iy
Aol AAH AHRE AAHAT
EEEY 4717 J1EE EF UEAYD BERL2 727 NgAdd 570 14 AR
( 2 HAANALY 157 719 2 whoftare) A (B-N)e
dxd DAY H7A o HAFH B FEXES BRAEH
£ 197730l 1073(17.5% ) 18] 1978deil 187(31.6% )2
RAE 2 £ Ah” 2y BNEAL oj=4Ax 124 BEXHo
BY 433 n=A ExHo AUk NBEAL £
NH7Z 2 13704 el £ 2o

o

—

ol AU

5) BEHA BEA BY FRE COMPUSTAT Tape(xBHE #149)22 ¥8 T 2w COMPUS.
TAT Taped) & 1974'3 58 olo] g Axr7} 7HE-3tch,

5) A AZHQ dFADRE TP WAl HAIYn Frifelg B FF¥L VY ¥
o z=9jc}t. (o), Elliott, 1982; Dodd, Dopuch, Holthausen, and Leftwich, 1984). 2828 £ A 7oA
B A EA A - Rol gAtelZiel & 1670714 EE BERAA AAANTY. (B-NERA 374 2
g3 N-BEEAM 1378 71%d)

7) BEREE(197795 1978 )o] N-BEES Izoz U¢ EXREHE AFH7] d8ld o] TdzE A
g RRE AEEA AAE FHE P 23838 o FL& A4FH ARE AU



E D ARl HZol Y JHed B
. 71elyd ol — g gl ]l — 7] ey Total {
= HADS % W % X % |
S 5 3.8 0 0.0 5 6.9
1976 2 3.5 1 6.7 3 4.2
1977 10 17.5 2 13.3 12 16.7
1978 18 31.6 0 0.0 18 24.9
1979 2 3.5 2 13.3 4 5.6
i 1980 6 10.5 2 13.3 8 11.1
% 198} 2 3.5 2 13.3 4 5.6
1982 6 10.5 3 20.0 9 12.5
1983 3 5.3 1 6.7 4 5.6
1984 3 5.3 2 13.3 5 6.9
Total 57 100. 3 15 100.0 72 100.0

3.2 B ME
3.2.1 BAKEZ (Abnormal Stock Returns)

23 S(AR)S ddrd e MARY s 4Ed ZldF g oo o
& ok at Zo] FH U

AR = R.— a; —f R
714 R, = 719 o tde] 44345 g
Re = t¥88 AlZ4 &(Equally-Weighted Market Returns)

a, B. = AFEFE & FH 7Idie] HHR} 7&vle] FAHXA

mpERe 2RS4 gol BEYE /17 oW e Yo 4og HEE o4
AT 2selge 2 9oHe RAYSY FHsed REGEKES
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< AbstHh?
3.2.2. FFHAFHIZ(Unexpected earnings)

g7l ol )& ALelr] fste HA A7k videlo] e AP =Eol os #H
g BESFRG. ek ¥Z|go]d(UE)L Baldxe Fgeolde FiFEEe] =
Feole] g APEtA AP o oA A Foix] wyoz I wWEgo] AEY
ot stvde 7129 F7HE 1o Watgo] A4E A2 (PriceDeflated UE), ©& 3t
vz 7ol 71F o2 WEgo]l A=At Percentage UE). YA e A A
A1717) 3ted Bl7)diel &2} Hdigho] 300% 8tk 2 (| UEit | )300%) A A A

3.3 mEHE
2 @7 HZ7IH(UE)H 23+ & (AR)S RG] BE/ 7149 At
AE(F Z2AEA ) g e Teri /HEe 4R °o e AFE)

AaA e FAD BRP (AR S 2AIR WA F(EBRIBHE) Aol og3 2e

ARitp = ap + bpUEitp + eitp (1)

4714 pe 7Iig 717 &8s 717, & AFAEYIZHPRE) £ AME717HPOST)
€ U ¥ ex FAH(emor term) 22 A 2 HFA T Folm, BAL YFEHH, =
BHoln FrHez £FH Adn sHRsig

UEst AR9 #3849 Z=& 2¥(1)2%4 249 A%(bp)S ZHAEL(RY) o5
o FA 5otk R g3 e F8t7] Ystd AMRZIIH(PRE) 3} A
F71ZH(POST)Atel o & Wezte) AdASE vlasigd. 717 pd 4BASE Pp2
A BERRTS HIBRRS O 2o 193] Uehyelad £ Qg

u\l
R
e
rk
ox
ot
_E
]

8) 23 go] FH/Y AYo] AHAT %L nixe 754 E 187 st BAY gz g
TEo] s Bol AMEHAL qAAQ FARY, F AAVN FEF YA 12748 EAE
Argste] g A mloy Anoe & Aolsh Ych
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Ho : Prost = Pese, for i€ [N-B, BN
Hi : Poeost Peee, for i€ N-B
H: : Perost Pere, for 1€ B-N
olE| g NMEL EEBATEE 7HAle U4SH B2 ASEAFL ALsd AZF
AT A & 22 Morrison 1976, pp 104-105 ZH=).

>
<

Z _ ZPOST -ZPRE

A7 Ze BEFBTAF(r) 3t 3 Mo HE(The Fisher's transformation) o2 -
B U4 AFEETR FZ = X% n((1+r)/(1—r)]eolth. 238z N& K39 go|ch
7]1&7] Q&A= (Slope Response Coefficient)oll 3k ZHAQl WA a3E H=3517]
AAA o2 2L AAZHEF ] FHHJYG.”
ARit = a + bUEit ¥ DrUEit + eit (2)
714 De ZI1ZE 7k ARR IOl &3 19 Eg Hetn AEIe] &3E 09 @&
< FHale gt ZARIMA ] dojd dxe aAge HFA Adeuct. 7
AR AP T AX 7)Aol 71 &) whgAlgol Aol AevtE HESde AL
H(2)oAM RE 7Y Fitey BEHS HFste AR T3] 9o g3 gol v
e & gl
Ho: > = 0, forie [N-B, BN]
H:” > 0 forie N-B
H.: ¥ < 0, forieBN

[a%]

ka

9) tjul¥ 4 (dummy variable)ol 2j# el A AU whgdo 2z FHFW Yol 2k FHZ9Hel A}
A4 duEsgys FYH7] 9 B AFE O @& guiso] dF wyge AdAct (F
&g & Johnston, 1984, p.237& #=)
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H

V. EESth &%

4.1 FEBREERLOl LHE 4R

H2= UES ARAMe1Y] AdAIs7E ZARIE Ao odtd oj9A 9L Pl #
3 A4E5H FAE B9FD Utk FBATE Pricé Deflated UE 9 Percentage UES
A28+ Pearson Correlation® Spearman Rank Correlation® 73l th.

Panel A N-BER] izt ALH7Ibn ALE7izbAlolS] AAASFE vjmd FHely
ALZ71ZEe] FBAIFTE AR ZITEY 2B Y dBAAUA ZA JdEldn lod EAA
czx fostath o Zde BRFR H{H)E AAFAT B & AUt} Pannel B & BN
EEo| T3 ALY A&z FEAF/ BAHALSE BFT Ao a8y ¢
29 Eo] EAASE R £E2 ol

& 2 I ICHOISI(UE)H RIS (AR)S) AN ChE
AR Y Ft

Pannel A:7|E}HOl0] sriEeioz HZAHSE FE(N-B)

Price Deflated UE Percentage UE |
e AR AFEAT Zgk A7 AAFTIRE Z3k
Pearsond &4 5 0.199 0. 487 2.308" 0.284 0. 482 1.592°
Spearman 912 A+ 0. 344 0.582 2.147. 0. 300 0.535 1.952
Panel: 8CHEQIO| Z|EIH ISR HASH E&2(B-N)
Price Deflated UE Percentage UE
FEaA AR ARETIZE Zgk AbE7IZE AR 2%
Pearson A ##AF 0. 349 0. 255 —0.333 0.510 0.420 —0.319
Spearman &H4 84+ 0. 501 0.307 —0.757 0.538 0. 449 —0.327

a Z8E g3 o] ANHA.

-
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;- Zow = Zow
[1/(Nprm - 3) + 1/(Norv - 3)]%

d714 Ze BEATAS(NY H¥2z FE e AR

Ao Folth

* % Significant at a < 0.01, one-tailed test;

*  Significant at ¢ < 0.05, one-tailed test;
Significant at @ < 0.10, one-tailed test;

He

Z, & Z2=Y%h{(1+0)/(1-r)]°lH Ne

4.2 SIS RAEF S (Eamings Response Coefficients)2| #{b0| CHSH #5:E

¥ 32 FHAlY wAF(K (2)oA 71€71)7F FHi7I BT FEVIE Aloldl FAH
oz g% Wit dAdeAd dE AFZA4E JetiEoh. 237t Percentage UES
AR RS W ELEY) W Ee 7] s DA Price-Deflated UE A8 H 3}
#(2)e] 27 2z EAXN T FRYGEE (N-B E22 Panel A 283 BN ®2
€ Panel B)YEMY AT

E D S{H|0]2! grSAITO ChEt ZhALSl BiZe F3t
ARn=a+b UER“*_‘Y DQUE;\""' €
Panel A:7|EtHQl0| sLiHoIio= HASt FE(N-B)

=Yg dzg ¥35 =39 Al tak pg
Intercept ? —0.002 —0. 080 0. 458
UE(b) + 0.506 1.955 0.026

D UE(7) + 0.443 1.423 0.078
Adj.RY(%)=13.22 E —Statistic=16. 236 Prob>F =0. 0001 N=202

N-B 22 daMdE 2(2)d dojdse #HEGRH(Y )7 Foln FAHCER R
HAI(10% 5 £F), BNER dside FHAFR(7)7F ol FAHLE 5%+
o)zl A folstAch ol @ AdE AR WA Aol FrtFA L] BB
Aol &g njate RAg gujgc Bd FAHozE B-NEEY At dEd
} EARoz HoF ATE ZrlstgE BNERSY ZA$e 2 wdd 23y 34



Panel B:8CHECIO| J|ElHolo R BiH4Et HE(B-N)

sguas dzd ¥x 238 A% @ pap
Intercept ? 0.119 1.629 0.055
i + 0.417 1.893 0. 033
D UE - —0.706 —2.099 0.021
‘ AdLR(% 3 =5.77 F —Statistic=2. 440 Prob>F=0.0986 N=48

a D ooldsaM 71419 td= FAR] BAFold 1o ¢g Hen ZA HAH W 09 gy
7hx ok
b. For one-tailed test

o AAASFE g ARAAIHA A7 otz d=Eo] nfg g}, ol
Omitted Variables W& ZAeoz dddth

rlo

4.3 Confounding Factors®!| &l

2Ale WA 2 A7 719e G2 o A(Fim's Attributes) o] WA R 2
2 4 Aok J2lsted A WRAT WAFY YA 549 Jlde) GE A
AAH Aol7t B 279 Ayel LS vA FE AL Aotk 2=, of Ao
Ne 288 4 duse B 9X A0 97RAREE FH 2AARATY B

dol WU FHE 249 HAol Frflge BAM FLe ¥ *%e

filt

=3
7zt N-BEER B-NER disia 71€3 FAE 249
2% Alolo] W7}x] Mf F ol Ax of" AAH H
3 X3 YA 4o B wUI] A7) YA Wilcoxon Signed-Ranks 2%
T Axgouv I BAAZ FoER guth. asiv B 40lA 7t EE g A
& N-BEEo| 7IdA2Y A4A&o] dejMe BNER 20k 23, FA0&L 2383
ropt) o]2] g F A2 Francis 9 Wilson(1988)e &3l d&d A AT o] e Ho)
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E & MY E Hol FEEAUR
Panel A:7|EtEQI0| sCiiyolog HAHE HE (N-B)

ZAR HA S WA HADHY: Haju] g g 712
Zigoeg F dx (N) (Beta) (Leverage) (Growth) (Size)
—2 44 1.035 0.556 0.719 28.139
-1 55 1.071 0. 461 0. 849 27.401
0 57 1.031 0.433 0. 820 28.315
1 57 1. 062 0.514 0. 806 30. 562
2 44 1.019 0. 402 0.992 44,635
[—2-1] 101 1.059 0. 480 0.722 27. 401
[12] 101 1. 049 0.429 0. 880 35.815
Z-Statistice —0.113 —0.334 1.348 1.594

Panel B:8CHHQI0| 7|EHHlo2 HAE HE(N-B)

ZHAQl BH S HAAS A A=A B g g 7l =4
Zlgos & dx {N) (Beta) (Leverage) (Growth) (Size)
-2 9 1.310 1. 269 0.765 11. 680
—1 15 1.127 1.145 0.643 10. 853
0 15 1.097 0.934 0.629 8,723
1 15 1.015 0. 961 0. 664 10. 605
2 9 1.051 0.577 0.813 19. 558
{—2-1] 24 1.169 1.159 0. 652 11.049
[12] 24 1.033 0.930 0.731 13.925
Z-Statistic —0.423 —0.876 0. 650 0.753

a. BAHER(Beta) HA 607U FAsA L 53 MEY FHIERE &t AFELH
2 25H Atd.

b. A71RAe FRrtYz Fye] AlF7tede] W&

c. Forel At FRotdel uig

d. 71Z9] Fael A7y D gute )

e. Wilcoxon Signed-ranks 2528 U HZEA T

oh
AAH 9Y, 43E% 2L M sl BeAF Ao FFL FohE A
o] olu] A2 ATE A F 51?\19_‘31(@]. Collins and Kothari, 1989; Easton
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and Zmijewski, 1989% ), T3 2 IAARFE L 2359 o|zd ¥4 S0 B ATy
ZHE AHA7X FAeAE HF3S Bk

AR.=b. +bUE.+b:BETA-UE. + b:GROW.UE,.+ b.D: UE. + e.
%714 BETA =1 (713 ig) AAH s4go] £2e) £9) ug a9)
0N i MAAH Ago] R FANB Fow)
GROW =1 (714 i8] 4%gc] 22 29 wu} =)
[o(w i9] 4Ago] FRe ANyl o)
Dt =[1 (719 19 9= t7} ALE 717 &3t
0(714 19 9= 7} AFH 7| 2ol £819)
5A2(3)9 =RZANE F 5o veh} ok

3

& HAIR! ©HO| 3|A0l H3AHI0| D|Xls FE(CIE 2012 SHS ¥)

—= O

AR.=b. +bUE.+%BETA UE.+hGROW UE.+bDUE.+ €.
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Pane B:8CHYRIO| 7|EtHRI2Z HAS EE(B-N)

EYus &g 23 F3d A t3t pat
Intercept ? 0.114 1.619 0.057
UE(b:) + 0. 803 2.165 0.018
BETA UE(b:) - —0. 605 —1. 405 0. 084
GROW UE(bs) + 1.274 2.304 0.013
D UE(b4) - —1.356 ~3.207 0.002

Adj R %)=12.25 F—Statistic = 2.640 Prob > F = 0.0466
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b. For one-tailed test

V. B 2 &
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S{t 3%, (Differential Audit Quality Hypothesis)2 W 271 & A HAL Jddo=
T2t 2L AAYPA vaA B0t 52 H| FAMHIAE AFT oz dE3
E d7e kitY BRE 7149 2A Aol sAeldn FrtegAatele] #A
oy AAH JIYE FeAE TRFoIH AFEHL A=A

AZH die Ay Frted & TAV (F Hee FaAsd Ao YukS
Az SAHFHA)ZAR] bR & FFE dede AL E4F1 Y. B F
AHoz 7]do] ZARIE 7IEPHALZRE SA YRS 2 HANUE 34 FAY
3 FrAee g #BAV AR RAF FELE FUEHUAL, FARI WA ol sUFA
Yoo g R JEfEALo g o|Fo] AL Aol F ¥y 4RTAN voiz Z4s}
Atk o3 AMe EHEGE EFL BRFRIS AT

B d7e Ade 2o BEEA HFES ZARIY 4N F 7128 T2 93
£ o] 8¢ AlAste vzt Ak Boh A3 dEEtatd, 2o AR AAFMY F
A3 Z7te ZAAY SHAAEAA S AT HAD Yolrt rde ‘EEER
B & (Opinion Shopping) ' ghe 8-oA7HA] Al o2 AR S QAtste AYZEA



210 BEBR R

ol Ak FAE GAFZ Aok 2 o ZAR WAl A3 FrketeA

8 72t A AARANN F27F 2 HAEAo e WA FAsEte BHME

o]
d7el ARe A7)

ol¥

HEAHQE oJEE FXT £FH FAE e ddeld 2

A 4ZH ZAE A Foh



ZAr e Al Al WA 211

T

Atiase R., “Predisclosure Information, Firm Capitalization and Security Price Beahavior
Around earnings Announcements” Jowrnal of Accounting Research (Spring 1985)
- 21-35.

Beaver, W.H., “Financial Reporting: The Accounting Revolution, (Englewood CliffsN]:
Prentice Hall, 1981)

Beaver, W.H., R.Clarke and W. Wright, “The Association between Unsystematic Secutity
Retumns and the Magnitude of Earnings Forecast Errors”, Journal of Account-
tng Research (Autumn 1979):316-340

Chow, CW., and S. J. Rice, “Qualified Audit Opinions and Auditor Switching”,
Accounting Review (Apnl 1982): 326-335.

Christie, A., “On Cross-Sectional Analysis in Accounting Research”, Jowrnal of Account-
ing and Economics (December 1987): 231-258.

Collins, D. and S. Kothan, “An Analysis of Intertemporal and Cross-Sectional Determi-
nants of Earnings Response Coefficients”, Journal of Accounting and Economics
(July 1989):143-181.

Danos, P. and J. W. Eichenseher, “Audit Industry Dynamics : Factors Affecting Changes
in Client-Industry Market Shares” Journal of Accounting Research (Autumn
1982) : 604-616.

DeAngelo, L. E., “Auditor Size and Audit Quality”, Journal of Accounting and Economucs
(December 1981): 183-199. )

Dodd,P., N. Dopuch, R. Holthausen and R. Leftwich, “Qualified Audit Opinions and
Stock Prices:Information Content, Announcement Dates, and Concurrent
Disclosures” Journal of accounting and Economics (April 1984): 3-38.

Dopuch, N. and D,Simunic, “The Nature of Competition in the Auditing Profession: A
Descriptive and Normative View”, in Buckley, J. and F. Weston, Eds., Reg-
ulation and the Accounting Profession (Lifetime Learing Publication, 1980)

Dopuch,n. and D.Simunic, “Competition in Auditing : An Assessment”, in Symposium on



212 RE B W R

Auditing Research IV (University of Illinois, 1982):401-450.

Faston,P.D. and M.E.Zmijewski, “Cross-Sectional Variation in the Stock Market Re-
sponse to Accounting Earnings Announcements”, Journal of Accounting and
Economics (July 1989):117-141.

Elliott,J.A., “Subject to Audit Opinions and Security Returns-Outcomes and Ambi-
guities,” Journal of Accounting Research (Autumn 1982):617-638.

Ettedge, M., P.B.Shane, and D. B. Smith, “Audit Firm Size and the Association Be-
tween Reported Earnings and Security Returns”, Auditing: A Journal of Prac-
tice and Theory (Spring 1988): 29-42.

Francis, J., “The Effect of Audit Firm Size on Audit Prices: A study of the Australian
Market”, Journal of Accounting and Economics (August 1984):133-151.

Francis,J R. and E.R.Wilson, “Auditor Changes: A Joint Test of Theories Relating to
Agency Costs and Auditor Differentiation”, The Accounting Review (October
1988) : 663-682.

Jensen, M. C., and W. H. Meckling, “Theory of Fim: Managerial Behavior, Agency
cost, and Ownership Structure”, Journal of Financial Economics (October 1976)
: 305-360.

Johnston, J., Econometric Methods, (New York : McGraw Hill, 1984)

Kormandi, R. and R. Lipe “Earnings Innovations, Earnings Persistence, and Stock Re-
turns”, Journal of Bustness(1987) : 323-345.

MecConnell, D. K., “Are the Big 8 Increasing Their Share of the NYSE, AMEX, and
OTC Audit Market”, Jouwrnal of Accunting, Auditing and Finance (Winter 1984)
:178-181.

Morrison, D., Multivariate Statistical Methods, (McGraw-Hill, 1976)

Ng, D., “An Information Economics Analysis of Financial Reporting and External Au-
diting”, The Accounting Review (October 1978):910-920.

Nichols,D. R. and D. B.Smith, “Auditor Credibility and Auditor Changes”, Journal of

, Accounting Research (Autumn 1978):534-544.

Palmrose, Z., “Audit Fees and Auditor Size: Further Evidence”, Jowrnal of Accounting



A N4 A WA 213

Research (Spring 1986) : 87-110

Schwartz,K. B., and K. Menon, “Auditor Switches by Failing Firms”, Accounting Review
(Aprill 1986): 248-261.

Shockley,R. A., and R. Holt, “A Behavioral Investigation of Supplier Differentiation in
the Market for Audit Services”, Journal of Accounting Research(Autumn 1983):
545-564.

Simunic,D., and M. Stein, “On the Economics of Product-Differentiation in Auditing”,
Touche Ross Auditing Symposium VI, University of Kansas, 1986.

Watts, R, and J. L. Zimmerman, “Agency Problem, Auditing, and the Theory of the
Firm : Some Evidence, : Journal of Law and Economics (October 1983):
613-633"






