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Sub 21. 506 5 1 2 32.817 b 51 749 20,01 1. 739
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Hhi_exp 0. 160 0. 094 0. 137 0. 189 0. 093 Hhi_exp 0.163 0.139 0. 024 ***
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AR LA P A TR o T U B 3SR R 2K
(LnFee,) 73-fiff Ay 15 11 2% AL o 1l 9%
PR 53, Ji o 3 o3 ik o A 3 i SO WA AR ( Sur-
plA;) T I AR (SwiplC,) 558 5 e s
Wi (SwrplN; ) =AHB53 o BRI .

n

LnFee, = B, + zﬂixi + SurplA; - SurplC; +

SurplN, (2)

AR L ARSI RS B A A A
T ] A P AT A A, O b S U I L
I REALI PR 25 SR ) G B 5 A, AR S
53 A FH S 3 e /)y —3fe vk a1 A (OLS) | ] i PR
FE ST Ay 5 8 & PRI 0 DL Sk B
FE TR VR I P AR 0 BB R LR
e (MO, M1, M2) 5 X ih B AL ih 5 8l H
( SFA2tier) A7 X5 b 43#T o

5 7, OLS [H T (i %% R® O 26.0% , %
B A ISR Al 5 R DG R R B 2 AR 55, o I
Lo W A TSR E L Sy h BB, &K
RLSR A o 259 Ay B %, LU A 36 1) 466 o) {1 de
K, KW SFA2tier 1Ak 1145 3P0 T H At R 2 )
RN O By R RLSR A 3, MO ML M2 5
SFA2tier (A 101 13 25 5 22 5 R, Ml KARLAR L A
5 (LR) G5 /R HBAAAE 0 #2557, 45
32 OB B ML 0 AR 8 8 R IF A 4t AR
HYIRIH 5G|, A 450 o3 i o T 2 A ik 2 v Y
X7 R ARG o

()& 2hmhboE %7

SR — A SR R A2 % P AT DL
HOFTEE T A AR B 55 BT R BRI A B Wi s
PRIk, AR SR FH A 0 e i R AR i —— % P B dk
R G AR W 55 BT (Turn_old ) 5% 7 it £
SRS 55 B DG AR AR BR (Old _history ) FE
% 5% G L Re R, 5 #E RN PR B

F4 LHZEREWNEFESIMEENRMN

Turnover Turn_old Turnover Turn_old
LNoisel 0.075 0. 039 "
(1.999) (2.740)
LNoise2 0.097 ** 0. 054 ***
(2.235) (3.282)
Leg_env -0.016" 0. 002 -0.015* 0. 003
(-1.732) (0.216) (-1.661) (0.229)
Roa -0.010  -0.209 " -0.009  -0.210"
(-0.049) (-3.910) (-0.047) (-3.999)
Lev 0.218* -0.091 " 0.218* -0.091
(2.539) (-3.698) (2.519) (-3.756)
Soe 0.256 " 0.257 " 0.255 " 0.257 "
(4.386) (2.972) (4.369) (2.974)
Divs -0.017 0. 004 -0.017 0. 004
(-1.510) (0.323) (-1.511) (0.327)
Sub -0.000 -0.001 -0. 000 -0.001
(-0.745) (-0.617) (-0.722) ( -0.613)
Asset -0.058 " 0.130 ™" -0.057* 0.132™
(-2.612) (4.860) (-2.502) (4.548)
Hhi_in -0.041 1.117 -0.027 1.125
(-0.166) (3.468) (-0.110) (3.513)
Cli_rel 0.731 -0.185 0.731 " -0.183
(8.120) ( -1.403) (8.216) ( —1.384)
Hhi_exp -3.567"  0.621" -3.533"  0.639"
(-16.588) (1.709) ( -16.279) (1.742)
Big4 -0.059 -0.241 7" -0. 059 -0.239 "
(-0.671) (-2.444) (-0.665) ( -2.423)
Opinion 0. 440 0. 035 0. 443 0.037
(6.117) (0.277) (6.180) (0.290)
LnFee -0.086 " 0.268 "  —0.088 “** 0.266 "
(-3.039) (3.971) (-3.121) (3.694)
Noisel -0.011 -0.017"
(-1.026) (-1.771)
Noise2 -0.009 * -0.003 "
(-1.867) (-1.741)
T/ 43/ =555 i/ 48y kil il s il il
Cons 1.897 ™" -5.684"" 1.875™" -5.689 ™"
(3.768) ( -5.582) (3.726) ( -5.582)
HeAR 18570 2596 18570 2596
R? 0.101 0.053 0.102 0.054
Chi2 151.00 184.21 150.91 184.40

EW T E R EH AR SRR R R, 5 2.9 4 F4
BT B35 0 55 if i e S AR 09 F 45 AT (Turn_old) X A MK Y , K S BAEA 0,
BT L RATE L )2 K S B AREE, B, KR — i
FEE)I, TN AT )T Z A, 3 R 2 pseudo-R?, A x| wx |
sk AR K A4 0.1,0.05.0.01 XF EBF TR,

55 I R ER — AR AR B L AT g S S VRAR R, e A A RS — R ARAR B LS BUE D 00 AR Sl F 4
Hoppiil i 5 3

I E SN T A B W PR A R B S R B DG AR TS N L S 52 B W R A Sy 4 o

R —2,

k=n

Noise, = vy, +v,0ld, 2’}//5,,'607”7018/{,,: +0
i

Herr, Noise, 58 5y e

=X
/XE‘9

(3)

AR EE LG 152 5y M7 (Noisel ) S5 AHXTAE 5 e 7 ( Noisel2, ) 5 Old, 19 18 2 PR3 1
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Does the Lagged Trading Noise in Audit Market Influence the Client’s
Audit Firm Turnover?
YAN Wenlong' , CHEN Songsheng”, CAO Yuanyuan’

(1. School of Insurance, Southwestern University of Finance and Economics, Chengdu 611130, China;
2. School of Management and Economics, Beijing Institute of Technology, Beijing 100081, China;
3. School of Economics & Management, Beijing Institute of Petrochemical Technology, Beijing 102617, China)

Abstract; This paper first imports noise trading theory, based on two-tier stochastic frontier model, measures the audit noise, that is uncer-
tainty reflected in audit fees between audit firms and clients; and then discusses its influence on changing audit firm of clients. Taking
Shanghai and Shenzhen A-shares from 2012 to 2019 as samples, we find that both of the firm and client need to take the audit noise into
consideration. The higher the last audit noise, especially higher than the provincial average market noise, the more likely the client is to
change the firm in the current period. Among them, 84. 46% of clients prefer to change to the audit firm that had a pleasant cooperation
(no non-standard opinions were issued in the past cooperation). Furthermore, the past pleasant cooperation experience of working with an
audit firm can help clients to restrain audit noise. Then, our conclusion is also verified among the clients whose annual reports reveal their
reasons for changing audit firm (such as contract expiration, firm resignation, board decision, and others) , high abnormal audit fee sam-
ples, audit pricing policy liberalization events (2014 ). Besides, the impact of audit noise is more significant in the sample of non-SOEs and
non-“Bigd” clients. This paper observes the client’s choice of an audit firm from the perspective of audit noise, and provides reference for
the audit transaction strategy of audit firm and client, and the market supervision of relevant departments.

Key Words: trading noise; audit firm switch; audit fees; audit trading strategy; relative trading noise; audit trading risks; information

asymmetry
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