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摘要 

自 1980 年中国恢复注册会计师制度以来，在政府的推动下我国注册会计师

行业经历了恢复重建、稳定发展、脱钩改制和规模扩张等阶段。政府在培育独立

审计需求、努力提高审计质量的过程中做出了一系列的尝试。然而目前我国审计

市场仍然处于买方市场，因此研究我国转型经济下企业选择不同质量会计师事务

所的动机问题，不仅关系到如何引导资本市场对高质量独立审计的需求，改善审

计市场的竞争结构，促进审计市场的良性循环，更关系到我国企业公司治理结构

的完善和证券市场的健康发展。 

本文以 2001至 2004年间上海和深圳两地证券交易所上市的A股公司为研究

样本，以我国转轨经济中政府对审计市场供给、需求双方的干预和影响为背景，

在回顾既有文献的基础上，构建了研究我国审计需求问题的理论分析框架，并以

此为出发点，从政府所有权与所有权安排的角度出发，着重研究了以下三方面的

问题：（1）在我国目前的审计市场上，不同会计师事务所之间的审计服务质量是

否存在系统性差异？（2）如果审计质量存在差异，那么企业选择不同质量的事

务所的动机是什么，政府在其中扮演了什么角色？（3）企业的事务所选择行为

的经济后果是什么――是否能达到降低资本成本，提高资源配置效率的目的？  

通过研究，本文发现：（1）审计质量方面，目前在我国资本市场上，审计质

量对会计信息透明度的影响存在差异化。具体表现在：四大审计的上市公司会计

信息的透明度显著高于非四大审计的上市公司；进一步将内资所按业务收入排名

划分为国内十大与非十大，按是否具备专项复核资格划分为具有专项复核资格和

不具有专项复核资格的事务所后，国内各类所审计质量对会计信息透明度的影响

证据比较微弱。（2）企业选择会计师事务所行为方面，政府管制因素和所有权安

排均会影响上市公司选择事务所的行为。具体表现在：中央政府控制的上市公司

存在选择高质量事务所的动机，地方政府控制的上市公司存在选择地方小所的动

机，非政府控制的上市公司存在选择国家层面大所的动机；股权集中度与审计质

量需求之间呈非线性关系，存在区间效应；管理层与股东之间的代理成本与企业

选择高质量事务所行为之间呈正相关关系。说明上市公司选择事务所既存在经济

动机，也存在管制动机，政府对于审计需求的引导既有攫取之手，又有帮助之手。

（3）经济后果方面，选择规模较大、服务质量较高事务所的企业，权益资本成
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本显著较低。 

本文的主要创新与贡献表现在研究方法和研究内容方面。在研究方法上，本

文分别采用了分段线性回归、曲线回归和两阶段 小二乘法。在研究内容方面，

本文建立了一个全新的我国上市公司选择会计师事务所的理论分析框架；将独立

审计需求的保险假说拓展为政治担保假说；研究了政府在企业选择会计师事务所

中的角色；精确研究了所有权安排对企业微观行为的影响；首次采用会计信息透

明度衡量了事务所类型与审计质量之间的关系，并检验了独立审计在我国资本市

场中的定价功能。这些问题的研究为今后研究独立审计需求提供了理论框架与基

础，为独立审计在资本市场中的经济价值提供了经验证据。 

 

 

关键词：政府管制；所有权安排；审计师选择 
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Abstract 
 

Since China re-established its CPA profession in 1980, CPA industry has 

experienced re-construct period, stable development period, disaffiliation period and 

expand period, in which government has made a series of regulations in cultivating 

auditing demand and promoting auditing quality. However, the independent auditing 

market is still dominated by buyers. Therefore, research on the incentives of auditor 

choice in Chinese transiting economy has important implications, which not only 

related to how to stimulate independent auditing demand and promote the benign 

development of auditing market, but also related to the perfection of corporate 

governance and the healthy development of capital market. 

With a sample of A-share listed corporations from 2001 to 2004, this dissertation 

develops a theoretical framework for studying on auditing demand in China, which is 

based on Chinese institutional background and existing literature, and intend to test 

the following questions empirically from perspectives of government behavior and 

property rights: (1) Whether there is quality differenciation among CPA firms in 

China? (2) What’s the role of governments in auditor choice? And how agency 

problems caused by ownership structure influence auditor choice? (3) Could market 

observe and identify the auditor choice behavior? 

This dissertation finds that:  

1. By investigating quality differentiation from information transparency 

perspective, the results indicate that, there is systematic difference of auditing quality 

among auditing firms. Accounting information transparency of big4’s clients is 

significantly higher than that of non-big4, while the evidence is weak for domestic 

CPA firms. 

2. By investigating on the incentives of choosing different auditors from view of 

ownership structure and government ownership, the results show that, both 

government regulation and ownership structure have influences on auditor choice, 

which can be showed in the following results: firstly, firms controlled by central 

government have incentives to choose high quality auditors, while firms controlled by 

local government have incentives to choose local small auditors, and private firms 

have incentives to choose national-level auditors; secondly, there is a non-linear 

relationship between ownership concentration and auditing quality demand; finally, 
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the agency costs between management and shareholders are positively related to high 

quality auditing demand. These results indicate that, currently in China, there are both 

economic incentives and regulation incentives on auditor choice, government both 

play grabbing hand and helping hand roles on auditing demand.. 

3. By investigating the economic consequences auditor choice from perspective 

of equity capital cost, the results indicate that, among corporations with high 

information asymmetry, the cost of equity capital for corporations audited by high 

quality auditors is significantly lower than that of corporations audited by small 

auditors. These findings indicate that the function of auditing is recovering in our 

transit economy, corporations can lower their capital cost by choosing high quality 

auditors. 

    The innovations and contributions of this dissertation mainly lie in its method 

and conclusions. On methodology, this paper uses piece-wise linear regression, 

curvilinear regression and 2-stage OLS regression. On research questions and 

conclusion, this paper firstly establishes a brand-new theoretical framework for 

research on auditing demand in Chinese market; secondly, this paper investigates 

governments role in auditor choice; thirdly, this paper investigates the influences of 

ownership structure on corporation behaviors; lastly but not the least, this paper is the 

first one that use accounting information transparency to measure auditing quality, 

and provide evidence for the role of independent auditing in valuation. 

 

 

 

Key Words: Government Regulation; Ownership Structure; Auditor Choice 
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