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摘要：现有关于审计质量的文章大多从审计师特征、审计事务所内部结构等审计主体角

度着手研究。本文从被审计方的角度出发，研究被审计企业的内部财务行为及外部市场表现

对审计质量的影响。研究发现: (1)财务柔性与审计质量之间为倒“U”型的关系，即随着企业

财务柔性的增加，企业的审计质量呈现先提升后降低的趋势。（2）融资融券制度的实施，提

升了审计师出具审计报告的激进程度或保守程度，降低了审计质量。进一步研究发现，在融

资融券制度执行之后，财务柔性对企业审计质量的影响减小，说明融资融券制度的执行具有

一定的外部治理效应。研究结果为预期提高财务柔性以应对经济政策不确定性的企业提供了

一定的启示及建议，对提高审计质量、完善融资融券机制提供了参考。 

关键词：审计质量；财务柔性；融资融券；公司治理 
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ԅ ᴑҙ Ⱶ ԅ ⱴ̆῀ԅ Ⱶ

̂FF_qr̃ ץ, Ⱶ ҍᴑҙ ӊ ῏ Ȃ׆ 5 ץ ₮̆

ⱴ῀ Ⱶ ԋ ̆ Ⱶ ҍᴑҙ ᶭ ̆ғҹ ̕ Ⱶ

ԋ ҹ-0.06̆ғ 0.001 Ҋ ̆ Ⱶ ᴑҙ

ṕ “U” ῏ Ȃ Ⱶ ̆ᴑҙ ᾢ ̆ Ҋ Ȃ ԅ

Ẋ  H1Ȃ 

表 5 财务柔性与审计质量的回归结果分析 

 AQ AQ 

FF-qr  -0.0557*** 

(-3.3276) 

FF -0.0528*** 

(-8.6179) 

-0.0286*** 

(-8.6179) 

ROA 0.6766*** 

(45.7037) 

0.6740*** 

(45.4795) 

Size 0.0158*** 

(17.5495) 

0.0159*** 

(17.5851) 

Lev -0.1896*** 

(-27.5271) 

-0.1852*** 

(-26.4066) 

Growth 0.0022 

(1.0998) 

0.0022 

(1.0549) 

Tanqi 0.0121 

(1.1962) 

0.0114 

(1.1318) 

Cfo -0.0560*** 

(-3.9855) 

-0.0577*** 

(-4.1002) 

Board -0.0193*** 

(-3.4524) 

-0.0193*** 

(-3.4613) 

Indep -0.0360* 

(-1.8712) 

-0.0361* 

(-1.8737) 

Top1 0.0505*** 

(8.0219) 

0.0502*** 

(7.9804) 

Soe 0.0172*** 

(8.1651) 

0.0170*** 

(8.0754) 

_cons -0.3482*** 

(-13.7028) 

-0.3482*** 

(-13.7073) 

Industry Yes Yes 

Year Yes Yes 

N 25845 25845 

adj. R2 0.180 0.180 

* p < 0.05, ** p < 0.01, *** p < 0.001 

̂҈̃ ├  

ҹԅ ├└ ᶏ̆ ԅ № № Ȃ
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6 P̆ostList ҹ ғ̆ 1% Ҋ ̆ ├ ᵣ҉ᴪ

ᵞ Ȃ ԅẊ H2Ȃ 

表 6 融资融券对审计质量的影响结果分析 

 AQ 

PostList 
-0.0160*** 

(-6.1721) 

List 
-0.0020 

(-0.9698) 

ROA 
0.6899*** 

(32.5113) 

Size 
0.0170*** 

(13.0286) 

Lev 
-0.1439*** 

(-19.6060) 

Growth 
0.0032 

(1.0132) 

Tanqi 
0.0303*** 

(2.9197) 

Cfo 
-0.1030*** 

(-6.2793) 

Board 
-0.0159** 

(-2.5603) 

Indep 
-0.0265 

(-1.3386) 

Top1 
0.0431*** 

(7.4327) 

Soe 
0.0158*** 

(7.7939) 

Constant 
-0.4008*** 

(-13.2010) 

Observations 25,845 

R-squared 0.1634 

* p < 0.1, ** p < 0.05, *** p < 0.01 

Έȁ ẫ  

̂ѿ̃ Ⱶ ẫ  

ѿ ԅ № ╝ ῤ ȂῬ ̆ ᶏ̆

̂Big10̃ ף ̆ Ҭ ̆ ῤԊⱵ № ῀

╠ ṿҹ 1̆ ↕ҹ 0̆ғ Ȃ 7 ̆ Ⱶ ҍᴑ

ҙ ׅ ṕ “U” ῏ ̆ ẫ ⌠ԅ Ȃ ѿ ԅẊ

H1Ȃ 
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表 7 财务柔性对审计质量影响的稳健性检验结果 

 AQ Big10 

FF_qr 
-0.0831** 

(-3.2176) 

-0.2092*** 

(-3.6037) 

FF 
0.0376* 

(2.2066) 

0.1234** 

(3.1623) 

ROA 
0.6843*** 

(22.6213) 

0.0955 

(1.7943) 

Size 
-0.0003 

(-0.1077) 

0.0374*** 

(4.7494) 

Lev 
-0.1423*** 

(-6.8963) 

-0.0079 

(-0.1968) 

Growth 
0.0086* 

(2.5682) 

-0.0059 

(-1.1443) 

Tanqi 
-0.0166 

(-0.7391) 

-0.0531 

(-0.9220) 

Cfo 
-0.0757*** 

(-3.8784) 

-0.0250 

(-0.5773) 

Board 
-0.0100 

(-0.6993) 

0.0434 

(1.2744) 

Indep 
-0.0465 

(-1.1188) 

0.0419 

(0.4147) 

Top1 
0.1373*** 

(6.1253) 

0.2414*** 

(3.9159) 

Soe 
0.0160 

(1.6736) 

-0.0566 

(-1.8445) 

_cons 
-0.0170 

(-0.1964) 

-0.3700 

(-1.6678) 

N 25845 26139 

* p < 0.05, ** p < 0.01, *** p < 0.001 

̂ԋ̃ ├ ẫ  

1.倾向得分匹配 

ҹ ᴑҙҍ ᴑҙ Ẓ ̆ ẁ № ẫ Ȃ

ᶏ ᴑҙ ᴑҙ҉ѿ ̆ ╠ ᴑҙ ᵬҹ

№ ̆ 1̔1 ̆ᶏ Ῥ №№ Ȃ

8 1↓ ̆ ẫȂ 

2.控制省份的固定效应 

Ҍ ̆ ҹ └ ̆ ẫ № Ҭ └ ᴍ Ȃ

8 2↓ Ȃ ẫȂ 

3.剔除 IPO 当年的样本 
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ҹ ᾧ IPO ̆ ẫ Ҭ╧ ԅ IPO Ȃ 8 3↓

̆ ᶭ ẫȂ 

表 8 融资融券对审计质量影响的稳健性检验结果 

 PSM  └ ᴍ  ╧ IPO  

  AQ AQ 

PostList 
-0.0072* 

(-1.8460) 

-0.0089** 

(-2.4002) 

-0.0089** 

(-2.3439) 

List 
-0.0082** 

(-2.4866) 

-0.0070** 

(-2.1317) 

-0.0063* 

(-1.9299) 

ROA 
0.6915*** 

(27.6655) 

0.6727*** 

(27.1124) 

0.6852*** 

(27.4199) 

Size 
0.0222*** 

(8.6931) 

0.0193*** 

(9.1477) 

0.0194*** 

(9.1996) 

Lev 
-0.1635*** 

(-12.9927) 

-0.1547*** 

(-12.7627) 

-0.1583*** 

(-13.0541) 

Growth 
0.0005 

(0.1485) 

0.0017 

(0.5253) 

0.0013 

(0.4141) 

Tanqi 
-0.0013 

(-0.0896) 

0.0040 

(0.2988) 

0.0014 

(0.0996) 

Cfo 
-0.0593*** 

(-2.9484) 

-0.0685*** 

(-3.5342) 

-0.0625*** 

(-3.1307) 

Board 
-0.0253** 

(-2.1997) 

-0.0180* 

(-1.6934) 

-0.0190* 

(-1.7981) 

Indep 
-0.0384 

(-1.2862) 

-0.0353 

(-1.3178) 

-0.0346 

(-1.2845) 

Top1 
0.0489*** 

(5.3893) 

0.0472*** 

(5.4079) 

0.0463*** 

(5.2773) 

Soe 
0.0174*** 

(5.3133) 

0.0169*** 

(5.2953) 

0.0180*** 

(5.5939) 

_cons 
-0.4663*** 

(-7.7599) 

-0.4243*** 

(-8.8494) 

-0.4286*** 

(-8.9206) 

Industry Yes Yes Yes 

Province —— Yes —— 

Year Yes Yes Yes 

N 193664 25845 25500 

adj. R2 0.185 0.182 0.179 

* p 
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ᴪ̆ ᴑҙ ῏Ḥ ѿ ⱴ ԅ ̆ Ḥ Ҍ ̆ῤ └Ӟ

ⱴץ Ȃ ѿ ̆ ᴇҊ ̆ᴪᶏ ᴑҙ ̆

ᴋ қ ᴪ Ȃ ӊ ҉̆ Ὲ ₮ Ⱶ Ẋ ̆

ҙ Ӟᴪ ₯Ȃ ̆ ├ ᴑҙ ľ Ŀ

̆ᴪ ꜛԍ ҹ̆ ᾧ ≠ ҹ ֟ Ȃ ̆ ľ Ŀ

₮ΐ̆Ӟᴪ ᴑҙ֟ ѿ ↓ ̆ ᴇҊ ̆ ȁ ȁ ҙ ΐ

ⱷ Ȃ ̆ ├ ᴑҙ ẁ ԍ ᵬ̆ ᴪ Ḥ Ȃ

Ⱶ ⁞ Ȃ 

ҹ ѿ ├ ̆ ᶏ List̆ №ҹ ├

├ ̆ № Ȃ 9 Ȃ ├ Ҭ̆ Ⱶ

ԋ Ҍ Ȃ ├ Ҭ̆ Ⱶ ҍᴑҙ ῏

1% Ҋ Ȃ ├ Ⱶ ᴑҙ ṕ“U“ ⌠ԅѿ

ᵬ ̆└ ΐ ѿ Ὲ Ȃ 

表 9 财务柔性与审计质量的回归结果分析 

 List=1 List=0 

FF_qr 
-0.0402 

(-1.8481) 

-0.0735** 

(-2.8390) 

FF 
-0.0188 

(-1.5903) 

-0.0384* 

(-2.4912) 

ROA 
0.5831*** 

(29.2023) 

0.7643*** 

(34.4332) 

Size 
0.0153*** 

(12.9540) 

0.0250*** 

(12.7589) 

Lev 
-0.1659*** 

(-18.4559) 

-0.2175*** 

(-19.4944) 

Growth 
0.0062* 

(2.4044) 

-0.0032 

(-0.9807) 

Tanqi 
-0.0132 

(-1.0281) 

0.0409* 

(2.5480) 

Cfo 
-0.0506** 

(-2.8107) 

-0.0461* 

(-2.0880) 

Board 
-0.0075 

(-1.1230) 

-0.0327*** 

(-3.4345) 

Indep 
-0.0219 

(-0.9435) 

-0.0560 

(-1.7004) 

Top1 
0.0288*** 

(3.6983) 

0.0701*** 

(6.7519) 

Soe 
0.0154*** 

(6.0121) 

0.0232*** 

(6.4491) 

Industry Yes Yes 
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Year Yes Yes 

_cons 
-0.3402*** 

(-10.8555) 

-0.5315*** 

(-10.0417) 

N 13741 12104 

* p < 0.05, ** p < 0.01, *** p < 0.001 

ῇȁ ҍ  

῏ԍ ׆ Һᵣ ̆ ׆ ᵣ ₮ ̆

ᵣ Ⱶ ҹ Ȃ ԅ A Һ ҉ Ὲ

2007—2020 Ⱶ ҍ ӊ ῏ Ȃ ̆

Ⱶ ҍ ῏ Ҍ ῏ ̆ ľṕ U Ŀ ῏ ̆ Ⱶ

̆ᴑҙ ᾢ ̆ ᵞȂ ├└ ̆ⱴӊῈᴧ ᴋ

Ҍ ̆ ԇԅ ⱬ̆ ҍḠ ̆ Ҋ

Ȃ ├└ Ҋ̆ Ⱶ ҍ ӊ ῏ Ҭ

ҹ Ȃ ֓ ̆ ├ └ Ⱶ ᵬ ̆ ԅѿ

Ὲ Ȃ 

ԍ҉ ̆ Ҋץ⌠ : ᾢ̆ Ҍ ̆ᴑҙ

ᴇᵣ Ⱶ ∞ ᵀ̆ ᶏ̆ ץ̆ ᾧ

ֲ ₮ԍ≠ Һӈ ≠ Ⱶ ̆ ₮ Ⱶ

Ȃ Ⱶ ῤ └ ̆

ҹ ̆ ⱴ ⱬ└ ̆ қ ҍ⌠ Ⱶ ᵀ ḱ

Ҭ̕ⱴ ̆ └ᴑҙ Ⱶ ̕ Ḥ ̆ ῤ ᵣ

Ⱶ ȁ Ⱶ ȁḤ ȂῬ ̆ └

꞉ ̆ ץ Ⱶ ῤ̆ Ⱶ ꜚ

Ȃ ̆ Ὲᴧȁ ᵣ ֲ ᴪ ᴋҍ ᴋ̆ ԇ

∞ ‰ ץ̆ Ȃ ̆ ԍ ├ Ⱶ

└ᵬ ̆ ץ ├ Ὲ ̆ ῏

├ └̆ⱴ Ḥ ̆ ̆ ≠ ῏ ≠ ̆ ѿ Ḇ

Ȃ 
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China) 

 

 
Abstract: Most of the existing articles on audit quality study from the perspective of audit 

subjects such as auditor characteristics and internal structure of audit firms. From the perspective of 

the auditee, this paper studies the impact of the internal financial behavior and external market 

performance of the auditee on the audit quality. It is found that: (1) the relationship between financial 

flexibility and audit quality is an inverted "U" relationship, that is, with the increase of enterprise 

financial flexibility, the audit quality of enterprises shows a trend of first improving and then 

decreasing. (2) The implementation of the margin trading system has improved the degree of 

aggressiveness or conservatism of the audit report issued by the auditor and reduced the audit quality. 

Further research found that, After the implementation of the margin trading system, the impact of 

financial flexibility on the audit quality of enterprises is reduced, indicating that the implementation 

of the margin trading system has a certain external governance effect. The research results provide 

some enlightenment and suggestions for enterprises that are expected to improve financial flexibility 

to deal with economic policy uncertainty, and provide a reference for improving audit quality and 

perfecting margin trading mechanism. 

Key Words: Audit Quality;Financial Flexibility; Margin Trading; Corporate Governance 

 


