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HEF TR UL AL R R 4. 3% AR AR TN . JF—25 b, A SGA DL i 5 b2 75 B 2 36 3 KU £
2. (Overdis) Fypl i A 1 5 NS (3) H T o AR Firstover [ R ECH 0. 693, 7F 5% K- I 3%,
FEU 5 380 W T — AR B, o TS A AT BB AL ) AT R D XU {5 R, TSR U —EL

A R A AR o 5 3 2 DL S B 1% P W 55 A7 AR A R B 7 [ 0, AR SR AR i A A v o 1
DL TNG T R B, TS i Opintype Fe7R™0 0 38 UL “ Fm i G 14 B2 785 0 L G A5 B2 385 0 s
B PR R L R4 & R WATC Ik kR, A8 i Opintype AN HBERE R 0 3] 4, U B
SRTHCR R AZ HEEAT OLS 1A, 55 UL (4) 51, 4K ER tb /s a6 1 24 A1 A i B i —4F, ¥ o F U B8 A3 ] fig
LT AR P AEARE A TR W . ZEAT S AR LA T IM A R REAE A b A A TR A S AR
FLARFRMET TH R L 7 a0 0 RURS: {5 B, S SR 40 558 B 1K T 1 2 S e, 2 AR i A 1 P At
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LB AR RN ppwa owmo @0 rows | D0
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WSS AR FAE e o e es (a2 (2o
AR PR A (S B H 5l It Size -0.241  -0.597"  -0.013
SRR I 5 1 ) 3 B T (LI (2330 o0
W, NI e RS S (e T s i
HAEER) o TS M — 24815, H IR e5 ROA ~7.686"  —6.486""  —1.581 "
TRFARIE A AR , 04512 2 1 (19 LA e <jj’ %ﬁ? <;§>
VAR IAS A2 S 0 AR A, L 2006 4R CFOdebt (0.35) (0.13) (1.14)
CHEr=32 ) B S 0 35 5, A ST T Age ~0.009 ~0.015 -0.003
VSRR, o T BT SRR 1 1E (=025 (=0.36) = (~0.90)
15, R/ (S SR A 7 B e B GO aa) e
I E T SR B R T REME R . G, NSOE 0.858 ** 0.131 0.109 ***
T DR SRR 0 (25 e 12K @01 (04D (400
BRI R R BB P A, 0SS s iy e
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TRURVA RIS 25 2 B AR . 20 E 4 I
Mo Z5RF5T % 3R 2006 47l r=1k) St
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W RN SR TR0 , AR SCRACRE 1) BRS04 s BREAS 19 %143 2001—2005 45
55 2006—2016 4F-P~HF Br sl A TR 56 , SUESS SR L3R 6,

5 (1) BoR B T A AT BE AR 80 X 4 & R AR PR A T B LA I 4 322 kAR AE 2001—2005
A, 1 2006—2016 AF 3 A S AT —4F 19 25 AN BRI o DU A5 B R A 0 09 RURS: 15 5L R PR AR
15, Logit [0 25 5L 3¢ BHRE 7™ 92 S0t 5, H U AR R BEA ) T 7 10 224 4 Pl 2 1 e B XURe £ 5 o

if—20 M, AR SO B WEAR 8 Over, Over, _, 43 51| SO EEn B XS4 @ AT —4F . HLAfE 7 A1 30 A
FFE X P (R AR A5 A v o T F 2 DL A MR 75 B B TR R AR A G A /), a5 SR s (3)
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H—4F AR FRAE o T R L B R AR T Ry, E 3 25 S AN B 5 (T — AR R AR M B R UL A T RE R
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FEAR o 2 LA B 16 T g B B — BT i S S e KRR AR S 45 e T SE R B R AT
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2. {5 B E KX a8 U A IR 4 7 A R

AR E BTV AE SR B 2% T BB R T 7 R 7, R 0 0N SR 9 B AR A 3 WL S ML 5 o X P
M5, AnSRAE AT, 50 a0 XU A By ot 7 1 {7 B 2 N T, 8 9345 B 2 P I T A
SEMAKE T B 2 KR FE IS5 , 2 P 2R A TH IR B N5 B T KR S I DURs, 7838 1) 48 Fn i —4F
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- MAO(1) Overdis(2) MAO(3)
A 2001—2005 45 2006—2016 4= 2001—2005 4F  2006—2016 45 2001—2005 4 2006—2016 4f
Firstorer 0.719 ** 0.338 0. 904 ** 1.018 ™
’ (2.23) (0.87) (2.34) (2.18)
On 1.786 1.729 ==
ver,
(7.38) (8.10)
0 0.935 *** 1. 304
ver, _,
(3.75) (4.69)
Sine ~0.197 ~0.133 ~0. 666" ~0.513* ~0. 130 ~0.525 "
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Lo 2.849 " 5.377 " 3.761 = 6. 468 = 0.717 2.200
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A 0. 025 ~0. 045 0. 006 ~0. 000 0. 002 0. 086 ***
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& (2.91) (2.50) (0.31) (-0.42)
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cons 0. 195 ~1.108 10. 048 * 3.363 0.237 5.599 =
= (0.04) (-0.27) (1.83) (0.50) (0.12) (3.60)
1Tl a4l il il il il il
N 393 438 387 438 4387 17474
pseudo R-sq 0.462 0. 449 0.427 0.538 0.315 0.289

EIET RAHF A Z White(1980) 77 25 E/E 8 Z 43t 85 o« | #x | sk R T 10% 5% 1% KT ERE ARR A4
ARG N B) BB AR — S, T F Over, BALA 0,8 SN B 5K F Over, BALA 1 IR K A A B0 2 3] 38 Rt 8 % 55,
EF Over,_ | BALA 0, B R I —F L F Over,_ | FALH 1,

HF I A AR AR E R TR DL S g XRS5 2 A 22 57 T BE 230N o

1998 AFAIE M 23 ZORAE “ PELE P AR R S S0 B4 Rl A4 BRETIN ST, USR8 i WUz o Al L, v
FE/NT 0 S A0 ™ H 2 WS S5 8, AR 2 m)7e S SGa 1 i 2 247 18 5 0, IR A ARpR e o 31
T DL B a3 IXUBS: P ok (9 S 5 S it 2 R K, P B B A B B TR 25 . i, RS
AT AT ER —AF (IR T -2 391) e AR AR/ T 0 SR X5 B ACE B BRI 0 R 5 Bifn
PP, SRR TR A AR PEER AT R IR 7 S5 (1) S, A T -2 Wil A 5 3
I BT ITA S A AT RE LG ) 2 A D SR AR b T B, A 5 W TR A 6 TR R ORI IR
WeER P . 55 (2) SITRFIATER 5 AL T IiA SR P s U (5 8L, 10 7 -2 e &5 i 4
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S Al 9 BT B TR AT RREA I 7 0 B i SRR ARG G R B 5K AL, SR FEA R A

(=) RAeEmsL

L FEAS B JEB e

1T 2000 A28 R A3 A7 72 R 3OICE 0 W, DRLIEC RIS SCIE 6 2003 A1 D9 FEAS BRES 10, FE I, A
SCAEJEA BEAS L0 L 2002 47 8 U s g 30 £ s i 24 w1, B 2001 47 i 945 5 H. 2002 4R 77 fE g 1 15
AEIREAS , ILIA 49 480l , FOHOR] PR (1) #E47 B, 45 2R BoR  BRAE e AT O T, DURAT A
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(1)MAO (2) Overdis
K7 B HaREK HEER K5 B PR gk Behr Bk
Firsioner | 0-81077 -0.395 0. 867 ** -0.078 L11L™  —3.845* 0. 850 ** 0. 859
‘ (2.59) ( -0.66) (2.27) (-0.15) (2.93) (-2.31) (2.09) (1.54)
Sie ~0.088 ~1.109* -0.024 -0.364  -0.515"  -7.921" -0.378 -0.600*
(-0.40)  (-1.76) (-0.11) (-1.32)  (-2.11) (-3.28) (-1.62) (-1.85)
Lov 2.124* 11. 886 ** 2.521* 8.198 *** 2.875"  74.085"* 2.872* 8.032
(1.74) (2.94) (2.17) (3.66) (2.22) (3.41) (2.37) (3.49)
ROA -10.093 "  -3.701 -9.583 -1.786  -6.422* -19.693"  —6.393* ~10.444"
(-3.54)  (-0.73) (-3.62) (-0.46)  (-2.49)  (-2.01) (-2.55) (-1.85)
CFOdebt -0.213 0. 146 1.139 ~6.949"* 1119  -7.613* 1.053 ~7.249 *
(-0.22) (0.16) (1.49) (-2.97) (-0.99) (-2.10) (1.07) (-2.16)
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(2.21) (0.63) (1.93) (2.76) (0.02) (-1.96) (0.18) (0.64)
10SS 2.180 *** 1.570 2.416 " 1.726* 2,048 *** 4.198 * 1.875* 0. 670
(5.09) (1.40) (4.58) (2.34) (3.93) (2.27) (2.71) (0.79)
0.576 15.170 -1.393 -0.383 7.206 156.255 ** 3.296 3.549
—eons (0.13) (1.33) (-0.28) (-0.07) (1.40) (3.23) (0.64) (0.61)
A7l F4E BE il il il il il il il il
N 667 154 550 283 643 135 523 283
pseudo R-sq  0.543 0.502 0. 544 0.581 0.503 0.770 0.483 0.633

E S R T A% White(1980) Fo5 £ E/E 0 Z %3t 3 + | #% | #xx 5 KT/ 10% 5% 1% K-F L2 3,

AERR T R AR i AR B Firstover 1) 228U 5 MKPAT BT REARAL, HAb#R I8 7 -2 T2 hE &
KA GBS EIB R/ T 0 ST RS, PR A58 ST SCEA — 2O

2. F3F PSM + DID fy%h

AT R AR AR AR A 14 P A P I AT, A SR U 1] {ELA5- 20 DB i (PSML) 149753, R REAS BEA T
oo AT : OB E WAL & Befover , 45wl A K A2 8 35 SR RU(EL g O, 15 Ui 9 24 w1 75 a1 iy
—AEHUE 1 INEAZ 48 Befover Sy MR 48, WE#£ 23 WAL ( Size) B 7= TR (Lev) | BT ™ W 45
(ROA) & E B S ML (CFOdebt) 3 RIAF Ik (Age) (AL 15 (NSOE) FI=R 55 B AL ( Bigd ) 45
LA RS, HEAT Logit 1A, IHBIA A+ (PS {H) o QAR PS {H, R 1: 1T ABICATT %,
BRAT 433 20 FEHIH” AN AL BRAL A, TR b AR SCUEE MEAS B Trear, 1 I 7R AL FRZH , L O
I FTR P2 B ENEAS & Post, JU 1 I RGN S 4F , O I F7m i T —4F o it , A4 XU 22 93
B (2) AT [R50

MAO( Overdis) = B, + B,Treat + B,Post + B;Post x Treat + 3, z Controlls + & (2)

RN, DUET H BARPRMER 8 WL (MAO) 25 P m XU A5 B (Overdis ) , S8 HI Treat x
Post I RBUERT 0, fBARZ, SATSCEI R A2 T RAMAS i MAO N NAE 2 BRI AH
SARSCLAH R DL P B AR ( Opintye ) (8 B AR BO N AE i, #E47 OLS [0]JH, 28 4 Treat x Post ) &
Hoh 0.062, HAE 5% KL 235 R WA I ) 75 2> w0 24 45 A 3T O A% i L, SR
e —

ORR T8, ARG AARE B &R, T .
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ARSCHY LIRSS F B T R LB AR R Ik ™ A A b vl o 1 5 WL ol — 20, B Bl T AR AR
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Auditors Delayed Disclosure and Audit Quality ; Research on Firms

with Overdue Loans

ZHU Bing, CHENG Liubing, WANG Zhuquan
(School of Management, China Ocean University, Qingdao 266100, China)

Abstract: The initial sample of this paper includes listed firms with overdue loans between 2001 and 2016. From the perspec-
tive of whether the auditors delay to disclose the modified audit opinions, the paper explores audit quality in a brand new way.
The results indicate that; Compared with the previous year when the company publicly defaulted on overdue loans, auditors are
more inclined to issue modified audit opinions and indicate the overdue risk information just in the overdue year, exhibiting ap-
parently the auditors’ delayed disclosure. This phenomenon only significantly exists when the information content of overdue
loan risk is relatively high. After the implementation of the 2006 bankruptcy law, auditors significantly reduce their delayed
disclosure behavior. The findings above suggest that: When the legal risks are low and the auditing standards are relative
fuzzy, the auditors haven’t disclosed clients’ default risks, which reduce the content of audit report and is a reflection of low
audit quality.

Key Words: delayed disclosure; audit quality; information content; overdue loan risk information; audit opinion; audit risk;

audit fee
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