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B 14.5% (1. 145 = 1), ULBA S8 IR AR o kA Ak i &, Hog R AP35 1Rk 22%
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Wilcoxon #6565 & Bl 2R A il 1) B I A KR BE S v B 22 R F AR B (1= - 1,10,z =
-1.05), MiEAG Ml 2 R IE KL 17. 8% (1. 178 - 1), LAEEA Al i 12. 1% (1. 121 - 1) %
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HEIE DU I 5 7. 4% |, i AR EA AL G 2. 9% , B K6 36 K v (57 BOK: 30 14 45 SR Al 7T LA 1
XUE2E 5 2 TR AT T AR EAE A, B b A R T
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AFEA (N =8322) A il (N =4861) JEEA il (N =2811) A vs JEEA

W bRfER PO%c M iR R M dRiEZRE PR t z
S&AC,/S&AC,_,  1.192 0.343 1.145 1.178 0.337 1.131 1.121 0.352 1.121  -1.79* -2.06™
Sales, /Sales, _, 1.225  0.462 1.156 1.220 0.444 1.155 1.234 0.488 1.234 -1.10 -1.05
S&AC/Sales 0.154 0.137 0.118 0.135 0.137 0.110 0.182 0.163 0.182  14.04™  12.38"*
Audit_fee 13.317 0.728 13.218 13.41 0.831 13.304 13.185 0.523 13.185 —14.20™* —11.04**
Big4 0.056  0.229 0 0.074  0.169 0 0.029 0.263 0.029 -8.86™  -8.82""
IDAI 0.070  0.047 0.078 0.064 0.044 0.070 0.079 0.053 0.079  8.96** 7.86 "
DecDum 0.253  0.435 0 0.244  0.430 0 0.266  0.442  0.266  2.25* 2.24*
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[ Pearson #f & &R %4 Fll  s&Ac,/s&4c, ,  1.000 0.672**  0.146"*  -0.008  0.014 —0.147 "
N RS Sales,/Sales, _ 0.483 *** 1 0.170 *** 0.021°* -0.011 -0.446""
Spearman 3 : t-1
p o ﬂ%‘\ﬁaé% O, Audit_fee 0.130 ™ 0.125 " 1 0.323" —0.065 " —0.030 "
MHFFRATTR] D)2 Big4 0.007 0.012 0.372 % 1 ~0.058** —0.027**
VA A 1 S A DA 0.017 Z0.023*  —0.083"* —0.055"* 1 0.039 ™

DecDum -0.117"" -0.356"" -0.039 ™ -0.027 " 0.047 " 1

KRRV ARIIAER ™ "2 s o 7 = B AR 2 60 2 Pearson A0 7 2, £ = i M6 JR % 60 2
AIEIEOS LIF IFHI Speaman An £ 2, » L wr | wr 23R T 10% 5% A0 1% #9553k K T LR,
(N SER P B e SO
TS0, DR SH A8 e 22 [) R AR SC PN b J I 35 1 22 B LR R Rl oAb, W T 2 A DU R e /3
MEADAR 5 2 55 TR I T 52 B0 0 SORH DG DG 2R, RIVER T 9% P ey il 3 R s/ ), 55028 )
T I B DO OR™ e A 5 oI, ] SR P 17 R B X 7E — s R B 1 T SR 17 3 3
ARG S W v T o e, RV AT ERE M R ), R AN o o Ry

(=) FiEZE RS

L AR5 2 HPR

A TR L RRRIREER . IR R N REAFAE 1) 22 E L M ) BT, AR SO0 B2 LI Y i SR
T ARHEAT T P A IR S A A4S ] U5 R RS 1 T 22 I R (VIF ) R A A8 i (1 VIF 2471
T4, BB 2 2L L P (] RO AR SCRY [T 25 R 52 AN K

#4OMBEIT SR AR

(1) (2) (3) (4) (5) ©)
Ak Ln(S&AC,,/  Ln(SC,/  Ln(AC,/ ' .
S&AC; ,_,) SC.,_1) AC,, ) Big4 Audit_fee |DAI
R 0.228"  0.829™"  0.787"  0.236™" 0.027 0.222"
\ (4.02) (23.45)  (23.36) (3.98) (0.34) (3.93)

0.530™" 0.455™ 0.342™ 0.529 " 0.533™ 0.528 ™

Ln( Sales, /Sal
n( Sales, /Sales,,1) (50.50) (69.43) (54.81) (50.43) (50.81) (50. 14)

Decdum x Ln( Sales. /Sales,, ) -0.177™  -0.149""  -0.160™  -0.182"" -0.171™  -0.163™
: : (-8.79) (-11.80) (-13.38) ( -8.96) ( -8.45) ( -8.06)
DecDum x Ln ( Sales, ,/Sales; , _, ) 0.159 ** 0.102 ** —0.501 "
x Audit (2.14) (4.94) ( -6.38)
Decdum x Ln ( Sales; ,/Sales;, ) -0.071""  -0.042™" -0.019 -0.068™  -0.054" -0.032
x SucDecDum (-3.006) (-2.91) (-1.41) (-2.91) (-2.29) (-1.32)
Decdum x Ln ( Sales; /Sales,, ;)  —-0.423 -0.661 -0.198 -0.408 -0.263 -0.266
x GDPGrowth (-1.52) ( -3.80) (-1.20) (-1.47) (-0.94) (-0.96)
Decdum x Ln ( Sales; /Sales,,_, )  0.000 0.010™ -0.005 0.001 0.008 0.004
x Employee (0.06) (2.03) (-1.18) (0.15) (0.98) (0.54)
Decdum x Ln ( Sales, /Sales;, ;) -0.020"  -0.028"*" -0.005 -0.021"  -0.024™  -0.025""
x Assel ( -2.40) (-5.28) ( -0.90) ( =2.47) (-2.26) (-2.89)
A7k A B i i il et il el
Adj-R? 0.489 0.433 0.312 0.490 0.491 0.493
N 8322 8322 8322 8322 8322 8322

E AT PREGA M, ALFRA White F4 ZABH A AR FRKF @AERE5E4 FREGER
EA—,

DAL — AT 28 TN Decdum x Ln( Sales, ,/Sales, , ) , FeH 25 ik Ln( Sales, ,/Sales; , ) {1 o FE R (A0 2
I, FoAl 5 TG AL T A
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M4 HIH (1) Z5RE B, 1 0.530,8, S —0. 177, BVEAMLIS A N 1% , 2% FH3E I 0. 530% , 1
EPSA A 1% , ] R0 1 0.251% (0.428% —0.177% ), LW E T2 w4778 9% HPREPE
E—2F IE (2) ARl (3) 43006 g5 T 65 8 2% RS 28 2% R ARG P AR B, L e (3) h g,
-0. 160, /NFIRIH(2) H11Y B, {A —0. 149, Ui B B 2% H BN MK T4 85 2 AR b . HLIR R mT B 7
FAFHI TR T 540048 B2 5 A S 28 A7 JC s I H A8 B2 SRR Z 10 i A
M AT TR FH O R S EOL SR DR M X — @ FR T Lt — 2P 300k T Al 2% FEDRS 1 s 1A
FACEEI . [m1E (4) 2 mE (6) ke T AN o B i %) 2% ARG 2w, ATl E (4) IS5 2R E, LA
FE AP bR PO e TR R T R A AR A, B (E R 0. 159 i T W E R, 1
B B DU R T o 3R T Al A 2 DR . [RIINER10E (5) 45 3 o, # i 3 H R 5
FNIE(Bs 7 0. 147) xSk BRI AMER o 11 0T ot 8 s , A By T4 il 45 )2 L2 3 A7 ok, DTG
ARG A ) 2 R PERR BE o I [mIUH (6) Hh, | DAL SE B I R A — 0. 501, 358 B AT #4845 7 1 )
TR, ST A, AT B4l 2% FDRG MR B 3G

2. PEAUHE BTSN 2 FRG M 2 8] 5C R 5

W FEAR S BRI P AU R 4, R RS AL (2) R4 0 L N A 25 SR AN 5 iR . X ELaR 5 il
H() H5EIE(5) 25538, FATAT LUE HE A A A B, (8 - 0. 169, 1=k E A ik iz R ECH

-0. 138,38 Chow KBkt A ik AR Bl A A b A A 9 1] 0 R 5022 kAT R 30, & 30 0 ALk
A 1) R E2E A 1% WK 1 5835, U B A Al 2% FERG KT B 2 & TR R Ak, B st nl I
FE A i A5 P2 A o 5 Ty o, DI O 2 FRG A AR B3 . RIS, AT A REAR 2 Ay [l )3 25
SECRIENE(2) 510 (3) ) i 8 v e 9748 £ 19 28 B0 R 50038 38 0 M L2 R AR Ak A
ARG 1A CRPRTIE (6) AN (7)) AH R Y R B0 A BT/, 43 51024 0. 075 Fi1 0. 050, I H & A i i
WA, IRZEIRF A E A i AN A T A R 15 T A RHA B AE R, BB 2 AR
T A g, AR T AR AT Al 3% PRSP s A/ ORS8RI B2 o e ok, W EE[RDE (4) 5 R
IH(8) M5 AL, A Ak | DA A B I RECH - 0. 341, K TR EA b A A A R 1) R4k - 0. 648,
A — R U EE A Al o 15 B S A, X 2 FRG R 0 DE ] s M B K, RS RS R T
W2, [l AR EA AL AN I A A R R AR 5% PR PE 3 e — e B R b e 1 AR EA Al 19 51
BB T MR LR AT BEAEAESBA , NIRRT DA DG

5 FEFERGVHEIEERHER

Sk Al A el

- (1) (2) (3) (4) (5) (6) (7) (8)
AR 0.194™ 0.187™"  0.039  0.199"" 0.267 0.270"  -0.190 0.241"
R (2.80)  (2.66)  (0.42)  (2.86)  (2.32)  (2.33) (-1.30) (2.48)

0.592°"  0.5917"  0.596™" 0.592°" 0.4517" 0.451"" 0.453™" 0.450""
(44.54)  (44.44) (44.80) (44.22)  (9.79)  (9.79)  (9.91)  (26.61)
Decdum x Ln ( Sales;,/ -0.169*" -0.177"" -0.172"" -0.165"" -0.138" -0.140" -0.135" -0.104""

Ln(Sales; ,/Sales, ,_, )

Sales; ,_,) (-6.34) (-6.57) (-6.47) (-6.16) (-2.27) (-2.29) (-2.20) (-3.27)
Decdum x Ln ( Sales; ,/ 0.179 * 0.075

Sales, ,_,) x Big4 (2.18) (0.90)

Decdum x Ln ( Sales, ,/Sale- 0.101 *** 0.050

8;,-1) X Audit_fee (4.19) (0.69)

Decdum x Ln ( Sales; ,/ —0.341* —0. 648 ***
Sales;,_,) x |DAI (-1.98) (-6.56)
Adj-R? 0.518 0.519 0.520 0.518 0.469 0.468 0.470 0.478
N 4861 4861 4861 4861 3461 3461 3461 3461

EiRS TRMETEMARERZHDPELER WMBLEFA In(SRAC, /S&AC,,_,) 455 PR T 1A,
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(m9) Fphie iy

[l A B8 A o T A ) SR LA e AR 44 T A 2 T 3 55 i A A R B o 3, AT
R L EHOOHR (2) AT [RIE B, {0 0. 159 (1 =2. 14) iR 53 4 alE (4) B9 2R A
FIFTCA AL o AN AR P AU o0 2 EA TR S A 45 SR B, 78 AT Al R AR 4 v, = R 21t
Ui 55 B R A 5 TR A S AR KO 0. 179 (1 =2. 18) iR FE A7 dlb AH L ) R 50K 0. 074,
I HARE i AR, Ul I R 7 A el b R A AN TR B T AR S R PR R .
RARAEVER IR S RAT & B SO SEIESS I8

N IR

Fe [ LT 2 W A A B PR TR, O ELAZN G BT Al N R ) AR ) B, 6 T, A SO
PIRPIT A B T2 R] 2005—2012 4R AR S IE 1 P& T RRAR Al 2% HDRS VR 22 736 BEALNL .
P A B < S ERH X Al ) 2% FDRS PR/ 26 B BRI o s A S0 ol ok B i X 2 )
EHZ AT W B IR L2 32 AT, DA S 2 AR Al 2 PRSP /K s g — 2B RO IE ST A B, 3R T
A7 Aol T S A A AU TR, AR T AR AT il , 3t 2 B S s AR P, DL, T i
A 1] T HE R i S A A S T LA G A QB 5, O EL e B (8 SR o T R R A A Al 3% R
I AR B O ] 4

5 A T o835 8 AR AL AR Al 3% ARG PE RO BIFTE AN [R], AR SCE 4 T A ER A 3 x4l 9%
FIVRGAE 5200 , 33X S S T A48 2 mlNA B IR T BN s , TRt o b i 2wl An g i i e A
PP e QR AR TSV . RSO SE A BRI, I L A F R A B Al
TEEAT AR Bl FHAS BRI , 3w SR TH B i KA By T — s AR Ll Al A I B PR 3R P 3
8BS B HAE B B BRG s X TAR A Al , WA b B R — 28 i 2% ) A AR i BATL A A4 i i3, LA
PREESMIR S AT R R A IR BRI

SE Lk
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External Audit, Ownership Nature and Cost Stickiness
LUO Hong, ZENG Yongliang

(School of Accounting, Southwestern University of Finance and Economics, Chengdu 61130, China)

Abstract: As a kind of external supervision mechanism, external audit has the function of corporate governance to help de-
crease the cost stickiness caused by agency problem. In view of this, based on Chinese A-share listed companies from 2005 to
2011, this paper examines the influence of external audit on cost stickiness. Our research shows that there exists cost sticki-
ness in China’s listed companies. Compared with the cost of sales, the cost of management is stier, which provides additional
evidence for the agency of cost stickiness. External audit of high quality can help to alleviate the agency conflict and whereby
reduce cost stickiness triggered by management opportunism behavior. At the same time, we find that the level of cost sticki-
ness differs in enterprises with different ownership nature, and the effect of external audit in reducing cost stickiness is also
different. Specifically, compared with the non-state-owned enterprises, the cost stickiness of state-owned enterprises is more
serious and the effect of external audit is more significant.

Key Words: cost stickiness; agency conflict; external audit supervision; ownership nature; cost management; enterprise

ownership system reform; corporate governance mechanism
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