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RS A S 42 T A ST , B0 7 T o S T 5 36 ™ 11—, 3L ) 4B T i AR [ e LA A o)
RPN, Ry T 2D Y AR P I, AR SCHEESE TR 81 DID A58 .

AQM = Xy + A Treat, + A,Post, + AyTeat; x Post, + Controls + & (5)

5% Lin 25 AR 53O0 T 88— 500 vl P4 S AR Ak T 2804 A SR S i, FRAT 13 5
2N R AR SIE T O AR AT S — AR VR g O DO RO IE A R TR ¢« FRIR A A N 1A
F,HM e - VAER 4R A A NSRSl d AR T d T A | ¢ - 1 AR S AR A2
F — ARREARI BT SO W - BT SR EA Treat, = 1,04 Post, = 1,1 =14 Post; = 02; 41
Rt = VAEZ 4 A R NS R AR SO T, MR A ¢ - 1 AR RS A ] - 44
APOE LR — T BSLEREA, Treat, = 1,1 4F Post, = 1,1 — 1 4 Post, = 03 WIS M ¢ - 1 4F
T AR A AN EREE R e R AR O AL, WA ¢ - VAR S (AR IS A 7] - SEREARIOE U R
W~ W BSEIRREAS, Treat, = 1,04F Post; = 1,0 = 14F Post, = 09, RIS, FAHE S5 #kx - #i31”
SRR RN A AL BN AL A T — AEREASE SO ERIREAS , Trear, = 0, H. t 4F Post, = 1, ¢ -
LAE Post, = 03485 R — BT SEEGREA R MR B BR # Y PISA F - AEREA E SO TIREAS,
Treat, = 0,t4F Post, = 1, t — 1 4 Post, = 03485 R — HH” SCEAEA[R]HA MR H BIR AP 2
H] — AFREAE RS HIREAS , Treat, = 0,1 4F- Post, = 1, t — 1 4F Post; = 0,Controls 58581 (4) #H[R]AY
PR i, FATRISHA S AR 54Tk I HAEBAL(S) MBI, Sy 1 R SR E A 545 IR A 22 [H]
AT EE, F AT 3z Y T M6 1] DR BC A5 432k (PSM) , ARRAE (Size) (ATl A 1 ( Growth ) | 2878 % i
(Stdcfo) W SIRBL( Zscore) oxHHRRM@ME(BM) ANAMEFEXFEAHATI 0I5 4% 12 1 L BITEEERIREA
H R SRR AR TR R AR A SCH B SCTE ARSI ZR 58, AR ABR 1 SR8 2a Jor, I A5 B35/NF 0,

DA T R, RATME T VSRS AR L AR R 6 T SR A SR A 2% 30 [T 09 285 SR AT 2 A S e M s

QAN F , WRAT i J& THEASN B AT, H 2010 4R NFESSETr 2O %, 2011 SR 8, 2 1] 2010 48 2011 SR AIREAR Y
Wi Ly Trear, = 1, H 2011 4 Post; = 1,2010 £F Post; = 05 MIUNRA R i NEA M EA R 2011 55 A ST O #T#%,2012 48
S, %A R 2011 4F 2012 4R BREA Ll U Treat, = 1, H.2012 4F Post; = 1,2011 4F Post, = 0; WA i — g MU LI E AR
B LA 2012 AR N EIE T 2O #2013 AR H T, WA W] 2012 4F 2013 4R REARRIRERE SUA Trear) = 1, H 2013 4F, Post,
= 1,2012 4 Post; = 0,Treat, 55 Posty R ARIRI M5 HEF7E S o T AR SRR, AN 1R A A #2275 50 AL B O SE IR AN () 9 i
X LA B kA BRAE QLR A [ A, ELX AR B — S ROSELEE, R, O 1 SR ARl e, FRATTZER Trear, = 1 MREARTE ¢ - 1 4F
(¢ - VAR) ZHEMRIATIE N3, 20K Trear, = 1 RYREARTE : — VAR (e - 14F) ZETAARIEAT IS Ao R B o [l AT 2
3R Trear, = 0 BIREATE ¢ (8 ¢ 4F) ZATACRIEATIE NI, Trear, = O MUREARTE ¢ 4R (35 ¢ 4F) ZRTMORMEATIE I A B 3T

@RYEHRZCHT 2010 £ KA I PAT I CRYIBESR 22 5 B /Ml Al BT A R EIEAERR 51 ), sh/valb AR b i 23 W] B 2R 2010
R 2 A AR W AR KA AR TR (SRR R b/ IR b i 2 W R A B2 RIS 1 A AR ) | IRJRE 2009 4R PR AT (BRI
TEZ3E 5 BRI AR b i A AR IE AEFE 5 1) R AR b i 23 5] 2009 47 ik 2 /0 4 W 47 107 & A A 42 o o A 3 4t o R , FRA4E
2009 45,2010 AR5 A A A AR A /ARl M L T2 R SR P4 TR AR — AR Rl AR (FR/MER) T2 R 2009 4 (2010 4F) 2
JA B AT AR RCE AR AR 5 t - VAR AT — AFREAR—BYE SO Treaty = 1,1 4F Posty = 1,¢ = L4F Posty = 0, % ¢ 4F,
MR T 2k A B T Bl o A B R E SRR RIS, R BIPIASA T — 4FREADN Treaty = 0, HL ¢ 4F Posty = 1,1 = 1 4F Posty = 0,
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(—) #R M ®1 #RMEGT
221 R R 3 A B R ST FEARK B POl BUME BORM bR

S RNHF)E DACC H3{E R - 0.0041 , ABSDACC 10159 0.0674 0.0467 0.0008 0.3440 0.0670
RIECH — 0. 0053, 5 /ME M — 0. 2831, s ke DACC_P 4749 0.0670 0.0450 0.0000 0.3034 0.0672

DACC_n 5410 —0.0665 —0. 0481 —0.2831 0.0000 0.0617
. R e -
{62 0.3034, Forfr: KT 0 HUFEAS 4749 4, DACC 10159 —0. 0041 —0. 0053 —0.2831 0.3034 0.0926
SEXE R 0.0670 5 /N F 0 BUFEAR 54102 1, AB_WCA 10159 0.0675 0.0462 0.0008 0.3448 0.0674
SN — 0. 0665, 5% E Ve A R 0 DDACQ 10130 0.0467 0.0314 0.0005 0.2870 0.0498
s . . sJ 8552 0.2493 0.0000 0.0000 1.0000 0.4326
H AB_WCA [y ¥1{H % 0. 0675, Fe/ME SH 8024  0.1999 0.0000 0.0000 1.0000 0.4000
0.0008 , Fx KR{EH R 0.3448, Wit& £ 5% SJ_SH 3739 0.5710 1.0000 0.0000 1.0000 0.4950
I 4 0 R B B DDACQ 1 4 Segment 10159 9.0846 8.0000 2.0000 25.0000 4. 8266
= . o . Growth 10159 0.3473 0.1610 —0.3843 9.5597 1.0642
0.0467, e /I i 4 0. 0005, i K AH K Tnwentory 10159 0.1815 0.1382 0.0000 0.7558 0. 1652
0.2870, A 3739 ZEAm IR T N5 Restructure 10159 0.0802 0.0000 0.0000 1.0000 0.2717
W HOp 57, 10% B R 2 E 1 Stdefo 10159 0.0624 0.0496 0.0075 0.3297 0.0477
A A B /T o £ A Loss_p 10159 0.1091 0.0000 0.0000 0.6667 0.2064
orik [f&jj 2. 0846” B [%I/J ﬂ\% ! ﬁj} BM 10159 0.0425 0.0355 —0.0096 0. 1450 0.0300
2 AN B2 IR EL 25 A 2 =R Iscore 10159 1.1234 1.1488 —3.7429 3.5509 0.9927
B K T 1 34, T3% |, 19K U AR Y Bigh 10159 0.0581 0.0000 0.0000 1.0000 O0.2339
S _38. 430 KB FE R 1 110 9569% : 15 Size 10159 21.8670 21.7508 18.7168 25.5430 1.2681
- . s H »a Aj Y, 5
T B R L E RO 18, 15% |, Fe/IME
RO, B KAEH K 75.58% , & K2 REREFEIT . EZELAEASRFEEAZ GHBHEEZERRE
T i N g N O /N e BOTHEA WA RATREA

(n=2135) (n=1604) (n=6420)
(1) (2) (3) (H-33) (2)-3) 1)-(2)

e 8.02% , 815G sh ¥4

N et 5 >

Ubs M 2Z R X ABSDACC ~ 0.0537 0.0617 0.0735  —0.0198 *** —0.0118 *** —0.008 **

0.0624, 3 = =4FEE 5 . . . (-11.68) (-6.033) ( -4.355)
DACC_p 0. 0527 0. 0641 0.0725  -0.0198 *** —0.0085** -0.0113 ™

(RILEBITH0 10.91% , Bk (-8.015) (-3.024) (-4.127)

{H N 66.67% ,8:/ME N 0,  DACC_.n  -0.0540  -0.0587  -0.0725 0.0185**  0.0138***  0.0047

7 . ) . ) (8.635)  (5.527)  (2.006)
e 1 T LG B R 2 (Y DACC  -0.00430  0.00190  -0.00550  0.00120 0.0075  -0.00620

0. 0425, 5z /IME "~ - 0. 0096 , (0.524)  (0.760)  ( -0.404)

o . AB_WCA  0.0542 0.0619 0.0733  -0.0190** —-0.0114"* -0.0076 ***
FRAAA 0.1450, Zscore fy . (-11.17) ( -5.820) ( -4.105)
SEEME A 1. 123455.81% 1) DDACQ  0.0375 0. 0430 0.0507  =0.0131** —0.0077** —0.0055 ***

2 A IR IR g5 Pl AT F O A A BT B8 S, (_ 103990 ;;J;TZZ?/ (5_/4113367)14
A PO M AR s ps va.
AIFE{E D 21. 8670,

K2 N T IR S R B Z A (B TR IR A 2R R 2 T RUE B - 20 4%
WIS HAR A F], 50 RO RAR R XHE ABSDACC S35 B 12 I H B4 % EL AB_WCA i
A SGREFR L DDACQ IERYSEH BT A DACC_p ¥ E/NF AR AR, GOS0 T A
DACC_n ¥ RFRTRE AT Lk WEEH YA F ,ABSDACC AB_WCA \DACC_p /N T2k N
PEH A E], DACC n KT 20 T I A ) 5 IE U DT B RIS i) DACC = FhREAR
Z BB BN 225 LA BRI R R, Zd NPt TE el R 28 ] A B A R, REAS HEOR
2 ) SEA A P A R G R AR R, WA 55 o T B R s i P T 8 R 2 R AT

<45 .
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AR AR EL , PN ) BE AT 2580, R S A A58 b 41 A R N TG T A A, T 55 it IO o B iy o IR SRS A
TASCRRIE 1 51X 2a,

(=) m)a%Ex

1 030 T AR S AR ] ) 45 2R

e 3 AN TS ST A B i A T AR AL Y RS S5 5 R 3 AT LU IR, ST 1 R AR
(1) 1 55(2) 51 25(5) 5.5 (6) 41 BB E R, (3) 5] ERENIE,EH(4) 5 EARRE, 3]
FEfE ] T A M S MR AR R RN R Z G, WS T A RO T A BAIC RS, T T S8
AR S 23T B A A8 S A [ R BSOR T < Al 3 R &S i ( Segment ) Xof 23 HLAR BT i
IR B RS2, X 5 AT B — B0 Ak B KPR (Growdh) 85 A7 5% &7 A 587 1Y L
(Inventory) ¥R 2 T ERKEF=EH M/ T ( Restructure) |28 IR S K (Stdefo) 3t = =FE5 ik
BB 28 7 (Loss_p) , 23 AR B AR o Horh , 3 26 AR 75 L HL ] ( Loss_p) Btimy , $ 1] S
HAE(DACC n) BINREREBOR, 59 BT RE (DACC) BN, 3% 5 38 [ b7 2w i 22 P AR 75 4508 9
ST S =477 UK 8 1B T R ECR A OC, b oy 1 Gt ST SR T, 76 44— TERMIE LT, A
T YA B A S LTE AR — K M8 IR T TR L (BM) R 2w, AU NIREER) DACC p 5
DACC_n W AT AT &E | AR o by 5 Z (EDBROR WU 55 T 1B/ N A W) L ABSDACC 55 AB_WCA 1
/NI H A BORIERE R DACC_p FB/IMEFE () DACC_n XKl Zscore {H/INI A |, i 2 = 4R 4R
o B LR R D, MTARHE BT ST 40T , a5 = AR =5 3 LU AR 24 W], A /NI BE (% DACC_p Fil

R3 AEWEITEMSRERENERDIEER

(1) (2) (3) (4) (5) (6)
ABSDACC DACC_p DACC_n DACC AB_WCA DDACQ
R -0.0193 -0.0415" -0.0168 -0.0722 -0.0176 0.0152
(-1.18) (-1.81) (-0.84) (-3.19) (-1.08) (1.12)
SJ -0.0110 " -0.0133 ™ 0. 0088 *** -0.0029 -0.0100 *** -0.0049 =
(-6.48) (-5.47) (4.17) (-1.19) (-5.89) (-3.98)
Segment -0.0002 0. 0020 0. 0021 0.0012 -0. 0007 -0.0020 *
(-0.17) (1.06) (1.32) (0.65) (-0.52) (-1.90)
Growth 0.0013 " 0.0019 ** 0. 0002 0. 0036 ™ 0. 0030 ™ 0. 0044 ==
(1.95) (2.13) (0.18) (3.81) (4.60) (8.84)
Inventory 0. 0306 0. 0480 ™~ -0.0119* 0. 0243 ™ 0. 0266 ™ -0.0184 "
(6.51) (7.48) (-2.03) (3.74) (5.68) (-4.68)
Restructure 0. 0047 * 0. 0098 ™~ -0.0018 0. 0055 0. 0069 ** 0. 0086 ™~
(1.74) (2.59) (-0.53) (1.45) (2.54) (4.05)
Stdcfo 0.3590 ™ 0.3919 ™~ -0.3316 " 0. 0990 *** 0. 3859 ™ 0. 0857 ***
(22.10) (17.48) (-16.31) (4.37) (23.85) (6.66)
Loss_p 0. 0452 ™ 0.0118 " -0.0497 ** -0.0796 *** 0.0411 ™ 0.0619 ™
(11.44) (1.76) (-11.15) (-14.27) (10.40) (20.59)
BM -0.2951 " -0.3036 " 0. 1889 *** -0. 1063 -0.3040 " -0.2969
(-10.58) (=7.65) (5.46) (-2.70) (-10.92) (-13.94)
Zscore -0.0026 " 0. 0084 0. 0087 = 0.0141 ™ -0.0028 *** -0.0017 **
(-3.18) (6.58) (8.95) (12.11) (-3.36) (-2.51)
Big4 0. 0007 -0.0034 -0.0022 -0.0124 " 0. 0024 0. 0027
(0.22) (-0.69) (-0.57) (-2.72) (0.75) (0.99)
Size 0. 0033 0. 0033 ™~ -0.0020 ** 0. 0024 ™ 0.0032 ™ 0.0019 ™
(4.23) (3.08) (-2.03) (2.22) (4.14) (2.86)
Industry Control Control Control Control Control Control
Year Control Control Control Control Control Control
likelihood 11597. 92 *** 5455. 4441 6695. 6912 *** 5814.9238 *** 14307.75 ***
Adjusted R* 0. 0942
n 8555 3957 4598 8555 8555 8528

E R F (4) PR A E @A e )2 gy ik s, LA F) 3 KR T xttobit B3 Gk, VA L W3 AN 5] E @i 4T Cluster 55 Robust & 22 )5
GRERREFRRABEE, TR,

OMRAE pearson KB 45 | Zscore {H 5 Loss_p W EMAHE(RE N -0.5),
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MM JE () DACC _n s BB ZE VU R 2 55 o 1+ jE #22 fE Bigd 5 ABSDACC \DACC_p \DACC_n
N R B/ 0, HA R, 5 DACC 1 e 2R 800 38 o0 0, U A28 DU R 23+ I 3 55 JI il 1) 2 ]
HHAA R, 2T R AT

X4 MNEEEZS x4 AEFERSMSHRERENEREEHER
TR T ) TR (1 (2) 3) 4) (5) (6)
ABSDACC — DACC DACC_n DACC AB_WCA DDAC
MigEE%R. Nz L 0.0310" 0 056;)[)** 0 01_37 0. 0852 *** 0_0294* 0 0115
. . H -0. -0. -0. -0. : -0. :
R RUE IR, SH 1) 25K (-1.83)  (-2.36) (-0.65) (-3.56) (-1.76)  (0.78)
155 (1) 51 45 (2) %) SH Z0.0043%  —0.0065*  0.0021*  —0.0021  —0.0040*  —0.0023
. . (=2.32)  (-2.46) (-2.21) (-0.80) (-2.13) (—1.64)
)OI EI hinood 10657457 503198 6147.38 10664. 64 ** 13189, 87 ***
BN, 5 (3) %) | Adjusted R* 0.0914
o . n 8024 3755 4269 8024 8024 8000
BENIE, 755 (4) 51
AR, U TE RS
Ho A & 23 L RS5 HEREITSEZEZERNMSHRERENTEESHFT
T HAb R SRR
B 2 5 M @) B ) ) (6)
N ABSDACC  DACC DACC._ DACC AB_WCA DDAC
BT KA UL A 2 P8 0.0101 0 037:9 0 0222 0.0235 0. 0092 0 01406
e ~ H -0. -0. -0. -0. -0. -0.
FJCTE 1 B 4l 2 7 2 (-0.49)  (-1.06) (-0.90) (-0.77) (-0.45) (-0.91)
R R, HALE SISH  -0.0059"* —0.0071" 0.0053*  —0.0008 —0.0053""  —0.0002
A R [ [ 45 0 5 2 (=3.10)  (-2.55)  (2.26)  (-0.29) (-2.79)  (-0.18)
3 likelihood 583081  2744.05**  3252.84 " 7068. 22 ***
° Adjusted R* 0.0714  11597.92***
25X T N n 3739 1786 1953 3739 3739 3732
P55 P AT 0 55 41
I R R 5 T LRI AR R T A F6 DID HREFLER
SIPRRMREZ G, Lk N #0755 N (1 (2) (3)
\ e s ABSDACC ~ AB_WCA  DDAC
HEAIHHE (ABSDACC) 533 538 R 3% H 9 <
) ; Constants 0.0103 ~0.0192  0.0039
Y %5 5 (AB_WCA) | N+ x5 B 46 /9 M 22 (0.24)  (-0.45)  (0.14)
(DDACQ) H51ER S H NiT &4 (DACC_p) ¥ 3% Treat, (()' 0033) (‘0' 0033) ?' 0007)
T 0.52 ~0.50 0.18
INFZad W E A A, R SR N T R AR Post, 0.0134 0. 0081 0. 0057
(DACC_n) W) &R T 2053 N4 #2860 X it (2.25) (1.30) (1.48)
NTTIN e = . e Treat, x Post; ~ -0.0182" -0.0137*  -0.0057
A P T S R T A R T 55 i (—2.44)  (-1.70)  (-1.17)
it 733 Log likelihood ~ 1321.38**  557.10**  1701.30 ™"
B E R FNEHEZ,
N 662 662 662

2. DID BERYFY ] Y45

M6 AT LUK B : Treat, B RBIIA W, UL
TEAS UEUETT SUZ A, B - FIHRREAR S A A% - o
RERIREAAR LL, B4 B BOAT .35 25 535 0 Treat, 5
Post, (RZZFINERBERAE L DDACQ B AZ AN RN T 2 b, Hor iy 28 47, B WA S IR T 53X
JEHAZ - BRI E TR - SRR o XU RS T NSRS R e 2 (]
AN AR | (R 2a ARIRTS 2 S0

MFT LU B : Treat, (9 RN , U A7 B UE Ty s /i, R A - B HROREA R -
RHRIFEAA L , BR TR B B35 2257 5 Treat, 55 Post, {ZZTRIN ALK 1835 01, UL A28 BT 2
WETT 2R R - TR R AR TR B TR — RATAREA  Treat; 19 R B A B2, Ui ]
TEASHE Ty SUZHT, RH — BRI SR — R AR L, R TR B B35 22 5 5 Treat

.47 -

E AT PHMEA TR E, wrx  xx  x DAERTE
1% 5% 10% 7&-F £ 2% v L5 )a L. 3] & @it 47 Cluster
5 Robust &35 & REA AR A FRERE
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5 Post; BIZZHINARLURAE L DDACQ Sy RZZ AN 350 0 2 Ah, HEAH 35 o 0, i W (20 S I
JraUm AR — AR LA TR B2 R TR — R IREA LI T NI S R 2
[V N AEPERDEUS s | HKORAHEN 1 5085 IR TR IR, 36 4— 32 7 DR S B 9 [T ) 25

%7 DIDEREMEIFER

(1) (2) (3) (4) (5) (6)
ABSDACC AB_WCA DDACQ ABSDACC AB_WCA DDACQ
Constants -0.0295 0. 0044 -0. 0609 *** -0.0023 -0.0017 0.0169
( -0.89) (0.13) (-2.72) ( -0.07) ( -0.05) (0.96)
Treat, ~0.0001 -0.0015 0. 0036
( -0.04) (-0.37) (1.23)
Post, 0. 0039 0. 0038 0. 0045 *
(1.07) (1.07) (1.65)
Treat, x Post, ~0.0199 ** -0.0101 ** -0.0100 ***
( -2.40) (-2.05) (-2.64)
Treats 0. 0068 0. 0083 0.0031
(1.18) (1.21) (1.05)
Post, -0.0102 -0.0119 0. 0004
(-0.86) (-1.09) (0.27)
Treats x Posty -0.0165 ** -0.0128 ** -0. 0055
(-2.38) (-2.35) (-1.56)
Log likelihood 3669. 24 *** 3693. 53 *** 3971. 01 *** 560. 40 *** 1286. 25 *** 577. 40 ***
N 2364 2364 2364 400 400 400

AN k737

SOX YA S SN 2 Ji , AR T BHIESF 117 37 14 0 P9 ¥ 42 ) S UE A DA 12 R R, gl 2 30 Bl e PN A 4
i, A BORUE_E T 2 /) AR i A A R, T G R b A PRORAIE I 55 R A TR o ASSCR 38
TSR 1T LK R A 87 ) A A P T st 4 DID A8 (w1 J5 , AR TE ) 0 A 45 PN o A R 0 s A
A B RO HESI A, EL AP T X s B A4 S A e P AR S 2 XA OOIE] T N
SEUESE T Al 0 5541 T i A 00 T EL SR P9 A AT L P A R A AR T T 5l R
T 2010 AFE S A9 A AL AR 28 LA £ 5 T BOPC N 2 AR e 2 BT

ARSI SELS Ve IV 55 $h 15 o A R0 A TR P 0 pA) -4 o S R e Y ) b P R 2
I H AL I RS U] 1275 PAT PR MR L AN [ PRI FEE £ S 7 2 531 L v 2% ) pAY 42 o it o
T DX 008 554 ST T T A b SORBUR AR
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Internal Control Attestation and Quality of Financial Statements .

Is Internal Control Audit More Effective Than Internal Control Review?

ZHONG Ziying' , GAO Li®

(1. School of Accounting, Guangdong University of Foreign Studies and Trade, Guangzhou 510006, China;
2. School of Management, Jinan University, Guangzhou 510632, China)

Abstract: This paper examines whether internal control audit is more effectively than internal review on improving financial report
quality. We study the association between internal control audit/review report and accrual quality based on panel model and DID
(difference in difference) model and we find:1) the companies that have receives an internal control audit report or internal control
review report have higher accrual quality than the companies that haven’t received any internal attestation report; 2) the companies
that have received an internal control audit report have higher accrual quality than the companies that have received an internal con-
trol review report. This research results prove that internal control audit is more effectively than internal control review and external
oversight around internal control is necessary and effective.

Key Words: internal control; earnings management; quality of financial statements; internal control attestation; internal control au-

dit; internal control review; audit fees
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