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摘要

本文選擇作為資本市場重要參與主體與信息中介的審計師為研究視角，考察財
務重述與財務報表中存在重大會計差錯的可能性之間的關係，以及財務重述對審計
師審計意見決策的影響，以此為市場是否對財務重述所蘊含的重述當期信息風險存
在系統性的認知偏差提供經驗證據。基於2004至2006年納入重大會計差錯模型的
3661個上市公司觀察值和審計意見模型的3828個上市公司觀察值，我們研究發現：
（1）財務重述確實意味着公司具有較高的信息風險，而且財務重述的性質是其信息
風險程度的重要決定因素。（2）審計師能夠識別財務重述所蘊含的重述當期信息風
險，並依據財務重述的性質進行差異化的風險反應（3）在控制信息風險後，審計師
對財務重述公司的風險反應並沒有發生顯著的變化。這些結果表明，資本市場對財
務重述所蘊含的重述當期信息風險可能既包含部分理性的判斷，又存在一定非理性
的認知偏差。
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2 作財務重述的財富效應是指，由于財務重述修正了公司的歷史財務數據，從而可能改變信息使
用者對公司未來現金流量預期的現象（Graham et al., 2008）。

一、問題的提出

在國內外資本市場上，上市公司財務重述問題日益凸現。據Scholz（2008）的統
計分析，1997至2006短短十年間，美國財務重述公司的數量增長近18倍，重述公司
規模提高8.5倍。在我國，上市公司的財務重述也正變得日趨頻繁。曹強（2010）研
究結果表明，2003至2006年間，財務重述公司佔全部上市公司的比例為11.68%，即
每10家上市公司就有1家進行財務報表重述；而且重述對淨收益的影響程度逐年提
高，重大重述的比例由2003年的5.80%攀升至2006年的15.79%。在此背景下，財務
重述的經濟後果逐漸成為監管機構和學術界關注的焦點 ,而且該領域基於投資者、債
權人和證券分析師等市場主體的分析已經形成了較為豐富的研究成果（GAO, 2002; 

Palmrose et al., 2004; Scholz, 2008; Graham et al., 2008）。
那麼，財務重述為何會引發一系列的經濟後果呢？現有的理論解釋是財務重述

不僅表明公司前期披露的財務報表存在重大會計差錯，具有較高的信息風險，更重
要的是重述行為動搖了信息使用者對公司財務報告系統的信心，從而使資本市場所
認知的重述當期公司的信息風險也顯著提高（Hribar and Jenkins, 2004; Wilson, 2008; 

Kravet and Shevlin, 2010）。然而，資本市場對財務重述公司信息風險的認知，以及
不同性質財務重述公司信息風險的認知，是基於理性的判斷，還是純粹感性的認
識，抑或是兩者兼而有之呢？市場是否存在系統性的認知偏差呢？目前尚沒有研究
對此進行討論。基於此，本文選擇作為資本市場重要參與主體與信息中介的審計師
為研究視角，基於2004至2006年納入重大會計差錯模型的3661個上市公司觀察值
和審計意見模型的3828個上市公司觀察值，考察財務重述與財務報表中存在重大會
計差錯的可能性之間的關係，以及財務重述對審計師審計意見決策的影響，以此為
市場是否對財務重述所蘊含的重述當期信息風險存在系統性的認知偏差提供經驗證
據，填補此方面理論研究的不足。

之所以選擇審計師視角主要出於兩方面的考慮。首先，審計師是資本市場重
要的參與主體與信息中介，與其他市場主體相比擁有更多的專業知識、技能和信息
優勢。而且，由於職業的要求，審計師又具有更為謹慎和客觀的態度。審計師對財
務重述所蘊含的重述當期信息風險的認知在一定程度上能很好的衡量市場的認知水
平。因此，研究其如何解讀財務重述所蘊含的重述當期信息風險，能夠從總體上把
握資本市場對財務重述公司信息風險的認知偏差。其次，審計師的審計目標是對公
司財務報告的公允性和合法性發表審計意見，審計師主要關注客戶當期財務報告的
質量，其決策行為基本不受公司未來現金流量的影響。因此，基於審計師視角的研
究能很好的排除財務重述財富效應2的幹擾，能夠為理解市場對財務重述信息風險的
認知提供較為直接的經驗證據。

我們研究發現，首先，在財務報告中，財務重述公司比非重述公司更可能存在
重大錯報；財務重述的性質越嚴重，其財務報告中存在重大錯報的可能性和嚴重程
度也越高。這說明財務重述確實意味着公司存在較高的信息風險，而且財務重述的
性質是決定其信息風險程度的重要因素。其次，審計師更傾向於對財務重述公司出
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具嚴厲審計意見，並且財務重述的性質越嚴重，審計師出具嚴厲審計意見的可能性
越高。審計師能夠對財務重述做出風險反應，且能夠依據重述性質做出差異化的風
險反應，這至少說明審計師能夠部分理性的識別財務重述所蘊含的重述當期信息風
險。最後，在控制信息風險後，審計師對財務重述公司的風險反應並沒有發生顯著
的變化。這說明審計師對財務重述公司信息風險的認知也包含部分感性的成分。綜
合上述實證結果，我們可知，市場對財務重述所蘊含的重述當期信息風險可能既包
含部分理性的判斷，又存在一定非理性的認知偏差。

本文在理論上的主要貢獻在於：（1）已有研究將財務重述的經濟後果歸因為市
場對財務重述公司信息風險的重新認知。然而，這種重新認知是市場基於財務重述
公司信息風險的理性判斷，還是市場的非理性感受，尚沒有研究進行深入考察。而
本文基於審計師視角的研究則進一步厘清了財務重述經濟後果的產生機理，彌補了
此方面理論研究的缺失。（2）現有文獻雖然已經從投資者、債權人等市場主體的角
度對財務重述的經濟後果進行了細緻考察，但卻忽視了作為資本市場重要參與主體
與信息中介審計師對財務重述的反應。本文研究其如何解讀財務重述所蘊含的重述
當期信息風險，是否以及如何通過決策行為向其他市場主體傳遞有價值的信號，不
僅擴展了財務重述經濟後果的研究領域，同時其研究結論對於提高資本市場的運行
效率也至關重要。（3）在已有的審計文獻中，與聲譽相關的研究主要局限於審計師
自身聲譽，其研究重點是考察審計師聲譽對審計定價和審計質量的影響。而對於客
戶聲譽是否以及如何影響審計師的行為決策卻很少有學者進行研究。本文通過考察
審計師對財務重述所顯示的客戶聲譽水平的反應將進一步拓展審計師風險評估與管
理行為研究。

此外，本文的研究結論對監管機構、會計師事務所和相關學者還具有一定的
含義。對於監管機構而言，要有效治理財務重述行為，在治理方向上應淡化重述發
起方的角色，加強對該類公司重述當期信息風險的監管，逐漸將監管的方向從發起
重述轉向預防重述；在治理策略上，應深入解讀重述背後的內在原因，並在此基礎
上制定有針對性的治理措施，做到有的放矢；在治理方法上，可以考慮出臺明晰化
的財務重述信息披露指引，進一步規範財務重述的公告時間、公告內容和公告的格
式，以此增強財務重述信息的透明度。對於會計師事務所而言，亟需不斷提高其風
險解讀與識別能力，以充分發揮其外部治理作用；具體措施包括強化以風險為導向
的審計執業準則體系的執行力度，激勵會計師事務所內部質量控制的創新，嚴格限
制審計師與客戶的經濟聯繫和私人關係以及審計師個體特征對其職業判斷的不利影
響，並積極構建會計師事務所聲譽機制和文化約束機制。對於相關學者而言，我們
的研究結論也將促使其在選擇財務重述作為替代變量（如盈余操縱、財務報告質量
等）時更為謹慎，只有深入理解了財務重述的性質，才能準確判斷其是否能作為研
究需要的替代變量。

文章後面部分安排如下：第二部分是文獻回顧與研究假設；第三部分是研究設
計；第四部分是樣本選擇及重述與差錯性質的判定；第五部分是描述性統計與實證
結果；第六部分是穩健性檢驗；第七部分是研究結論。
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二、文獻回顧與研究假設

（一） 財務重述經濟後果文獻評述

國外學者對財務重述經濟後果的研究比較早，已有文獻基於不同的市場主體
為此提供了初步的經驗證據。在投資者方面，相關研究主要圍繞着財務重述對投資
者投資決策的影響展開。GAO（2002）、Palmrose et al.（2004）與Scholz（2008）分別
考察短時間窗和長時間窗內投資者的反應，結果均發現顯著負向的累積超額回報。
相關文獻還進一步顯示，財務重述披露後，公司資本成本提高（Hribar and Jenkins, 

2004），其盈余公告的市場反應也明顯減弱（Wilson, 2008）。權益融資之外，公司融
資的另外一條重要渠道便是債權融資。Graham et al.（2008）考察了銀行對財務重述
的反應。與重述前發放的貸款相比，重述後發放的貸款的價差顯著較高，期限顯著
較短，需要擔保的可能性更大，限制性條款更多。此外，財務重述披露後，分析師
降低了對公司的盈利預測，而且分析師盈利預期的方差也顯著增加（Palmrose et al., 

2004）。
進一步的，研究者還依據重述性質對財務重述的經濟後果進行細緻的分類研

究。Palmrose et al .（2004）發現，重述公司在重述公告日當天和第二天的累計超常
收益平均為 -9.2%，而涉嫌盈余操縱的重述公司則高達 -20%。Hirschey et al.（2005）
也發現，涉嫌盈余操縱的財務重述公司在重述公告前後三天的累計超常收益高
達 -21.80%，而非盈余操縱公司平均為 -7.73%。同樣，Scho l z（2008）考察了1997至
2006年間美國發生的3310家公司的財務重述事件引發的市場反應，發現在財務重述
公告當天和隨後一天的兩個交易日內，財務重述公司的平均累計超常收益為 -3%，
而因盈余操縱導致財務重述的公司其平均累計超常收益則為 -13%。

在我國，財務重述經濟後果方面的研究非常有限，而且主要是對國外相關文獻
的梳理（王毅輝與魏志華，2008；何威風，2010；陳曉敏、胡玉明與周茜，2010）。
在為數不多的實證研究中，王霞與張為國（2005）選取以前年度存在重大會計差錯並
進行追溯調整的上市公司為研究樣本，發現審計意見的出具受到財務重述幅度及涉
及項目數量的影響。陳淩雲（2006）研究發現，監管型補充更正公告有負向的市場反
應。周洋與李若山（2007）研究表明，市場對於調低淨盈余、涉及資金佔用和擔保事
項的補充更正公告的反應顯著為負。魏志華、李常青與王毅輝（2009）在細分補充更
正公告類型的基礎上，對我國上市公司補充更正公告的市場效應進行了較為系統的
研究；結果發現，涉及盈余調整的補充更正公告具有顯著負向的市場反應。然而，
應該指出的是，我國上市公司的補充更正公告還不是嚴格意義上的財務重述，更為
準確的是涉及會計差錯的報表更正。

從上述文獻回顧中，我們可以看出，國外學者已經基於投資者、債權人和證券
分析師等市場主體的角度研究表明，財務重述會引發一系列嚴重的經濟後果。雖然
國內研究在廣度和深度上與國外研究相比都存在很大的差距，但總體而言，嚴格意
義上的財務重述也會導致負面的市場反應。財務重述是對前期財務報告中存在的重
大會計差錯的更正，表明前期披露的財務報告是低質量的。那麼，在重述期，財務
重述為何會引發資本市場的反應呢？為什麼不同性質的財務重述會引發差異化的市
場反應呢？

production2:Brochure:12123707-CAFR Brochure(e+c):01 CAFR-Stock(c) PN: (4 / 32)
User: MACTS010826 Modifi ed at: 2013-01-18 16:26 Printed at: 2013-01-18 17:36



5  曹強 陳漢文 王良成

研究者對此的解釋是，財務重述不僅表明公司前期披露的財務報告具有較高的
信息風險，更重要的是重述行為動搖了信息使用者對公司財務報告系統的信心，從
而使資本市場所認知的重述期公司的信息風險顯著提高（Kravet and Shevlin, 2010）。
而且，財務重述的性質越嚴重，信息使用者對公司財務報告系統的信心越弱，資本
市場所認知的重述公司的信息風險也越高。然而，市場對財務重述以及不同性質
的財務重述所蘊含的重述當期信息風險的認知是出於理性的判斷，還是非理性的感
受，抑或是兩者兼而有之呢？目前尚沒有研究進行細緻的考察。

（二） 財務重述與信息風險

為了彌補上述理論研究的缺失，我們考察四個問題。第一個問題是：財務重述
行為是否意味着重述當期公司存在較高的信息風險？對於這個問題的解答需要我們
探討公司聲譽與信息風險的關係。3 Wilson（1985）與Weigelt and Camerer（1988）認
為，聲譽較高的公司更強調責任感、可信性和可靠性，並且會將這些價值觀融入到
他們的企業文化之中，以至於這些價值觀不僅反映在正式的規則和制度中，更重要
的是反映在非正式的規則和傳統中。當正式合約無法具體說明所有可能的後果時，
這些非正式的規則和傳統則可以引導管理層、治理層和其他員工采取恰當的行動
（Hermalin, 2001)。

具體到公司的財務報告系統，公司聲譽可能通過各種管道對其產生影響（Cao , 

Myers, and Omer, 2012）。首先，具有良好聲譽的公司可能存在某種企業文化或氛
圍，激勵治理層、管理層和其他員工在財務報表編製和監督過程中更加誠實、勤勉
和可信；其次，對於具有良好聲譽的公司，其治理層和管理層可能更願意增加投入
以加強財務報告質量，包括在公司財務與內部審計部門採用先進的信息技術、僱傭
高素質的職員；最後，對於聲譽較好的公司，其治理層和管理層可能更願意聘請具
有財務專長且正直、誠實的財務主管。由此，我們可知，從理論上講，公司聲譽與
信息風險存在負相關關係。Cao, Myers, and Omer（2012）研究發現，公司聲譽水平越
高，則其財務報表中存在重大錯報的可能性越小，也為此提供了相應的經驗證據。
財務重述意味着公司前期已經披露的財務報告存在重大會計差錯，這表明財務重述
公司的聲譽，特別是與財務報告系統相關的聲譽處於較低的水平。依據上述公司聲
譽與信息風險的關係，我們可以推論出財務重述公司具有較高的信息風險，其財務
報告中存在重大錯報的可能性也較大。由此，我們提出假設1a：

H1a：相對於非重述公司，重述公司財務報表中存在重大錯報的可能性更大。

第二個問題是：財務重述的性質越嚴重是否意味着重述當期公司的信息風險越
高？由於監管機構和學術界長期以來將關注的焦點集中於財務重述的盈余操縱動機
（張為國與王霞，2004; Callen et al., 2008; Kedia and Philippon, 2009），所以依據性

3 公司聲譽機制和公司治理機制是相關的，兩者都能减少代理問題，基于信息不對稱和道德風險
的分析性模型已經為此提供了證據支持。然而，在降低公司代理問題的機理上，兩者存在根本
性的差异。聲譽機制依賴于參與者的自律，不需要正式的合約；同時，聲譽機制還强調參與者
之間長期動態的互動。而公司治理機制則依賴于正式的合約和外部的監管，且許多公司治理模
型是建立在單期環境之下。之所以選擇聲譽機制的角度展開論述，是因為其能够更好的解釋財
務重述蘊含的信息風險。
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6財務重述、信息風險與市場認知

質進行的細分研究一般僅將財務重述區分為盈余操縱和非盈余操縱。然而，Plumlee 

and Yohn（2010）在對財務重述披露信息進行深入解讀後卻發現，財務重述更正的主
要不是由管理層盈余操縱導致的前期差錯，而是由公司內部控制缺陷導致的前期差
錯。此外，財務重述還會更正由會計準則不適應導致的前期差錯。

會計準則不適應引發的財務重述與公司自身的關係不大，更多的是表明相應
的會計準則和會計制度尚不清晰和完善。而內部控制缺陷引發的財務重述則表明公
司管理能力欠缺。管理層盈余操縱引發的財務重述更是表明公司品質存在問題。因
此，從會計準則的不適應性到內部控制缺陷，再到管理層盈余操縱，財務重述的性
質越來越嚴重。這同時也意味着重述公司的聲譽，特別是與財務報告系統相關的聲
譽越來越差。而據前所述，公司聲譽越差，則其信息風險越高，公司財務報表中存
在重大錯報的可能性也越大。在此基礎上，我們提出假設1b：

H1b：財務重述的性質越嚴重，則公司財務報表中存在重大錯報的可能性越
大。

（三） 財務重述與審計意見

如果假設1a和1b成立，那麼我們接下來的問題是：市場能否理性的識別財務重
述所蘊含的重述當期信息風險？在此，我們選擇審計師角度考察市場對財務重述信
息風險認知。這是因為，作為資本市場重要的信息中介，審計師對財務重述所蘊含
的重述當期信息風險的認知在一定程度上能很好的衡量市場的認知水平。同時，審
計師主要關注客戶當期財務報告的質量，其行為決策基本不受公司未來現金流量的
影響，基於審計師視角的研究能很好的排除財務重述財富效應的幹擾，能夠為理解
市場對財務重述信息風險的認知提供較為直接的經驗證據。

如果審計師能夠理性的識別出財務重述所蘊含的重述當期信息風險，那麼為了
將審計風險保持在可接受的範圍內，審計師將采取措施予以應對，而最為直接和有
效的風險管理戰略則可能是出具嚴厲的審計意見（Kim et al., 2006）。而且，如果審
計師能夠理性的識別出不同性質財務重述所蘊含的重述當期信息風險的程度，那麼
審計師對不同性質財務重述公司出具嚴厲審計意見的可能性將存在差異。4 辛清泉
與黃昆（2009）研究發現，在出具審計意見時，審計師對於不同方式的盈余管理會采
取差別報告策略，這也為我們的假設提供了間接地經驗證據。由此，我們提出假設
2a和2b：

假設2a：相對於非重述公司，審計師更傾向於對財務重述公司出具嚴厲審計意
見。

假設2b：財務重述的性質越嚴重，則審計師出具嚴厲審計意見的可能性越大。

4 2004年1月6日，證監會發布了《關于進一步提高上市公司財務信息披露質量的通知》，其中明確
指出，審計師在審計時應對公司財務重述的處理與披露，尤其是對財務重述的性質予以適當關
注，並恰當地出具審計意見。
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7  曹強 陳漢文 王良成

如果上述假設成立，我們最後的問題是：市場對財務重述所蘊含的重述當期信
息風險的認知是基於完全理性還是有限理性？ 5 在這裏，我們同樣以審計師角度研
究市場對財務重述信息風險認知。如果審計師對財務重述所蘊含的重述當期信息風
險的認知出於完全理性，那麼在控制了信息風險後，審計師對重述公司與非重述公
司出具嚴厲審計意見的可能性將趨於一致，同時審計師對不同性質財務重述公司出
具嚴厲審計意見的可能性也將趨於一致。由此，我們提出假設3a和3b：

假設3a：在控制了公司信息風險後，審計師對重述公司與非重述公司出具嚴厲
審計意見的可能性不再存在差異。

假設3b：在控制了公司信息風險後，審計師對不同性質財務重述公司出具嚴厲
審計意見的可能性不再存在差異。

三、研究設計

（一） 重大會計差錯模型

我們借鑒Cao, Myers, and Omer（2012）的研究，構建了如下重大會計差錯模型，
以檢驗財務重述所蘊含的重述當期信息風險。

MISSTATE/MISSTATE_ORDER = β 0 + β 1RESTATE/RESTATE_ORDER

  + β 2LNASSET + β 3LEVERAGE + β 4ROA

  + β 5REVRATIO + β 6STORATIO + β 7LOSS

  + β 8AGE + β 9MERGER + β 10FINANCING

  + β 11AFFILIATE + β 12SEGMENT

  + β 13SALE_GROWTH + β 14OWNERSHIP

  + β 15BOARD_SIZE + β 16BOARD_CONFER

  + β 17CHAIR_CEO + β 18BOARD_INDEP + β 19MSHARE

  + β 20BOARD_AUDIT + β 21BIG4 + β 22SPECIALIST

  + β 23IMPOR + β 24YEAR2004 + β 25YEAR2005 + β 25

 4 11

  + iΣREGIONi + β 29 + jΣINDUSTRYj +ε  (1)
 i=1 j=1

模型1相關變量的解釋如下：

1. 因變量

MISSTATE與MISSTATE_ORDER為模型1的因變量。MISSTATE是啞變量，如
果公司財務報表中存在重大會計差錯，MISSTATE取值為1，否則為0。MISSTATE_

ORDER為有序多項分類變量，用於進一步衡量重大會計差錯性質的嚴重程度；如果
公司當期不存在重大會計差錯，MISSTATE_ORDER取值為0；如果當期重大會計差

5 已有研究表明，由于受到情緒、心態等因素的影響，投資者認知資源受到限制，從而對盈余信
息的認知出現非理性的偏差（李小晗與張鳴，2011）。
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8財務重述、信息風險與市場認知

錯是由會計準則不適應性導致的，取值為1；如果當期重大會計差錯是由公司內部
控制缺陷導致的，取值為2；如果當期重大會計差錯是由管理層盈余操縱導致的，
取值為3。

2. 檢驗變量

RESTATE與RESTATE_ORDER為模型1中的檢驗變量，分別用於驗證假設1a和
1b。RESTATE為啞變量，如果公司當期進行財務重述，RESTATE取值為1，否則為
0。RESTATE_ORDER為有序多項分類變量，用於進一步衡量財務重述性質的嚴重程
度。如果公司當期沒有進行財務重述，RESTATE_ORDER取值為0；如果當期財務重
述更正的是由會計準則不適應性導致的前期差錯，取值為1；如果當期財務重述更
正的是由公司內部控制缺陷導致的前期差錯，取值為2；如果當期財務重述更正的
是由管理層盈余操縱導致的前期差錯，取值為3。如果假設1a和1b成立，那麼我們
期望RESTATE與RESTATE_ORDER的係數均顯著大於零。

3. 控制變量

模型1中加入了一系列控制變量以控制其它因素的影響。首先，我們控制公
司的一般特征。其中，LNASSET為公司總資產的自然對數，雖然已有研究並沒有
發現公司規模與會計差錯之間存在相關關係，但是我們仍然用LNASSET控制公司
規模的影響。LEVERAGE為公司的資產負債率，用於控制債務契約條款（Watts and 

Zimmerman, 1986）的影響。ROA是公司資產收益率，用於控制公司業績的影響。由
於應收賬款與存貨佔總資產的比例較高時，公司財務報表中發生錯報的可能性較大
（Feroz et al., 1991; Summers and Sweeney, 1998），因此在模型1中分別加入應收賬款
佔總資產的比例（REVRATIO）和存貨佔總資產的比例（STORATIO），以控制此方面的
影響。LOSS為啞變量，如果公司前一年發生虧損，取值為1，否則取值為0；LOSS

用於控制上市公司ST制度的影響。AGE為公司的上市年數的平方根，用於控制公司
上市年限的影響。

已有研究發現公司的並購重組行為和融資行為與會計差錯相關（Kinney e t a l . , 

2004；Dechow et al., 1996; Erickson et al., 2006），因此我們在模型1中加入MERGER

和FINANCING以控制這兩方面的影響。MERGER為啞變量，如果公司當年發生並購
重組，則取值為1，否則為0。FINANCING也為啞變量，依據Cao, Myers, and Omer

（2012）的定義，如果在公司沒有發生並購重組的情況下，其年末股票數量比上年增
加10%以上，或者其年末長期負債增加20%以上，則FINANCING取值為1，否則為
0。Ashbaugh-Skaife et al.（2008）研究發現，公司業務的複雜性會影響財務報告中發生
錯報的可能性，因此我們以AFFILIATE和SEGMENT控制公司業務複雜性的影響。其
中，AFFILIATE為公司納入合併報表範圍的子公司個數的平方根；SEGMENT是公司
經營項目的數量。SALE_GROWTH為公司主營業務收入的增長率，以控制公司成長

production2:Brochure:12123707-CAFR Brochure(e+c):01 CAFR-Stock(c) PN: (8 / 32)
User: MACTS010826 Modifi ed at: 2013-01-18 16:26 Printed at: 2013-01-18 17:36



9  曹強 陳漢文 王良成

性的影響。另外，模型中包含4個地區啞變量、6 2個年度啞變量，7和11個行業啞變
量，8因為由於地區經濟發展水平、商業和法律環境以及微觀經濟環境的差異，公司
財務報表在不同地區、期間和行業發生錯報的可能性存在差異。由於這些公司一般
特征與會計差錯的關係並沒有一致的理論解釋，同時相關的實證結果也不統一，因
此我們在這裏不預期其可能的影響方向。

其次，我們控制公司治理特征。OWNERSHIP表示上市公司實際控制人類型，
如果上市公司由國有控股，取值為1，否則為0。BOARD_SIZE為公司董事會中董
事的人數，用於衡量董事會的規模。BOARD_CONFER為公司董事會會議的次數。
CHAIR_CEO為董事長與總經理兩職設置情況，如果董事長與總經理由一人兼任，
則取值為1，副董事長、董事兼任總經理取值為2，董事與總經理完全分離取值為
3。BOARD_INDEP為獨立董事佔董事會成員的比例，用於衡量董事會的獨立性。
MSHARE為年末公司全部高級管理人員（含董事、監事和高管）所持有的股票總數佔
總股本的比例。BOARD_AUDIT表示審計委員會的設置情況，如果公司設置審計委
員會，取值為1，否則為0。

對於上市公司實際控制人，如果上市公司由國有控股，那麼更容易產生內部人
控制和一股獨大問題，從而會提高公司發生重大會計差錯的可能性。對於董事會規
模，Ye rmack（1996）發現，公司董事會規模越小越有效。對於董事會會議，其次數
越多，說明其監管越嚴，公司財務報表發生錯報的可能性也會越小。對於董事長與
總經理的職責，兩者職責分離越清晰，則董事會的監管可能越有效。對於董事會的
獨立性，Beas ley（1996）與Klein（2002）的研究分別表明，董事會越獨立，財務報表
舞弊的可能性越低。對於高管持股，Warfield et al.（1995）研究發現，高管持股比例
越高，財務報告質量也越高，發生重大會計差錯的可能性越小。對於審計委員會，
DeFond and Jiambalvo（1991）的研究表明，審計委員會的成立能降低公司高估盈余的
可能性；同時Dechow et al.（1996）發現設立審計委員會的公司發生舞弊的可能性更
小。由此，我們期望OWNERSHIP與BOARD_SIZE的係數為正，BOARD_CONFER、
CHAIR_CEO、BOARD_INDEP、MSHARE和BOARD_AUDIT的係數為負。

最後，我們控制事務所特征。BIG4表示事務所規模，如果事務所為國際“四大”
所，BIG4取值為1，否則為0。事務所規模越大，其審計質量可能越高（DeAnge lo , 

1981），則越可能防止財務報告中出現重大會計差錯。SPECIALIST表示事務所行
業專門化程度，我們借鑒Zef f and Fos sum（1967）的市場份額法基於客戶銷售收入
計算事務所行業份額；審計師行業專長可能提高客戶的財務報告質量（Dunn and 

Mayhew, 2004），減少錯報的發生（Carcello and Nagy, 2004）。由此，我們期望BIG4

與SPECIALIST的係數為負。IMPOR表示客戶的重要性水平，我們採用特定上市公司
客戶資產佔事務所所有上市公司客戶資產的比例進行衡量。由於客戶重要性與審計

6 對于地區變量，我們參照Taylor and Simon（1999）的做法，以經濟發展水平將中國劃分為5個地
區，引入4個地區啞變量：如果上市公司位于上海、北京、天津、廣東、浙江時，REGION1 取值
為1，否則為0；如果上市公司位于福建、江蘇、山東、遼寧時，REGION2 取值為1，否則為0；
如果上市公司位于黑龍江、吉林、新疆、海南、湖北和河北時，REGION 3 取值為1，否則為0；
如果上市公司位于貴州、青海、甘肅、寧夏和陝西時，REGION4 取值為1，否則為0。

7 由于我們的樣本涉及三個會計年度，因此在模型1中包含2個年度啞變量YEAR2004和YEAR2005。
8 對于行業變量，根據中國證監會2001年頒布的《上市公司行業分類指引》，樣本觀察值分布于12 
個一級行業分類，由此我們設定了11個行業啞變量。
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10財務重述、信息風險與市場認知

質量的關係並沒有形成一致的結論（Reynolds and Francis, 2001; Craswell et al., 2002; 

Gaver and Paterson, 2007; Ghosh et al., 2009；Chen, Sun, and Wu, 2010），在此我們
不預期其影響方向。

（二）審計意見模型

依據已有研究（DeFond et al. , 1999；Chen et al. , 2001；陳小林與張立民，
2007），我們構建了如下審計意見決策模型，以檢驗資本市場對財務重述所蘊含的
重述當期信息風險的認知。

OPIN = β 0 + β 1RESTATE/RESTATE_ORDER + β 2PREOPIN + β 3LNASSET

  + β 4LEVERAGE + β 5ROA + β 6AR_IN + β 7LOSS + β 8AGE

  + β 9SALE_GROWTH + β 10OWNERSHIP + β 11BOARD_SIZE

  + β 12BOARD_CONFER + β 13CHAIR_CEO + β 14BOARD_INDEP

  + β 15MSHARE + β 16BOARD_AUDIT + β 17FOREIGN + β 18BIG4

  + β 19SPECIALIST + β 20IMPOR + β 21YEAR2004 + β 22YEAR2005

 4 11

  + β 22 + iΣREGIONi + β 26 + jΣINDUSTRYj + ε  (2)
 i=1 j=1

OPIN = β 0 + β 1RESTATE/RESTATE_ORDER + β 2MISSTATE/MISSTATE_ORDER

  + β 3DA + β 4PREOPIN + β 5LNASSET + β 6LEVERAGE + β 7ROA

  + β 8LOSS + β 9AR_IN + β 10GROWTH + β 11AGE + β 12OWNERSHIP

  + β 13BOARD_SIZE + β 14BOARD_CONFER + β 15CHAIR_CEO

  + β 16FOREIGN + β 17BOARD_INDEP + β 18MSHARE + β 19BOARD_AUDIT

  + β 20BIG4 + β 21SPECIALIST + β 22IMPOR + β 23YEAR2004 + β 24YEAR2005

 4 11

  + β 24 + iΣREGIONi + β 28 + jΣINDUSTRYj +ε  (3)
 i=1 j=1

模型2和模型3相關變量的解釋如下：

1. 因變量

OPIN為模型2和模型3中的因變量，它表示審計意見的嚴厲程度。其為啞變量，
如果審計師出具非標準審計意見，OPIN取值為1，否則為0。

2. 檢驗變量

在模型2中，檢驗變量為RESTATE與RESTATE_ORDER，分別用於驗證假設2a

和2b。其定義與模型1中的一致。如果假設2a和2b成立，那麼我們期望RESTATE與
RESTATE_ORDER的係數顯著為正。在模型3中，RESTATE與RESTATE_ORDER同
樣為檢驗變量，分別用於驗證假設3a和3b。如果假設3a和3b成立，那麼我們期望
RESTATE與RESTATE_ORDER的係數在統計意義上不再顯著。
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11  曹強 陳漢文 王良成

3. 控制變量

模型2和模型3中還包含一系列的控制變量。PREOPIN為上期審計意見，上期審
計師出具非標準審計意見時，取值為1，否則為0。AR_IN為存貨與應收賬款佔總資
產的比例。FOREIGN為啞變量，如果公司前十大股東中存在外資股東，取值為1，
否則為0。在模型3中，我們還引入MISSTATE、MISSTATE_ORDER和DA以控制樣
本公司的信息風險。其中，MISSTATE與MISSTATE_ORDER的定義同模型1中的一
致；DA為公司帶符號的操控性應計利潤，我們採用分年度分行業的Jones模型計算獲
得。9之所以引入DA是因為信息風險不僅來自於公司違反公認會計準則，同時還可
能來自於公司在公認會計準則範圍內對應計項目的操控。另外，Hribar and Nichols

（2007）提供的證據表明，帶符號的操控性應計利潤在計量盈余質量上要優於不帶符
號的操控性應計利潤。

模型2與模型3中其他控制變量與模型1中的定義一致，在此不再累述。基於已
有研究（DeFond et al., 1999; Chen et al., 2001），我們預期PREOPIN、LEVERAGE、
LOSS、AR_IN、AGE、BOARD_SIZE、MISSTATE、MISSTATE_ORDER和DA的
回歸係數顯著為正，LNASSET、ROA、SALE_GROWTH、BOARD_CONFER、
CHAIR_CEO、FOREIGN、BOARD_INDEP、MSHARE、BOARD_AUDIT、BIG4和
SPECIALIST的係數顯著為負。由於股權性質與客戶重要性對審計意見決策行為的影
響尚沒有形成一致的結論，因此我們不預期OWNERSHIP和 IMPOR的方向。

（三） 研究變量定義匯總

表1匯總了上述研究模型中所有變量的定義。另外，考慮到文章篇幅的限制，
在實證結果中，我們沒有報告年度、地區和行業啞變量的實證結果。

表1 變量定義

因變量

MISSTATE 啞變量，如果公司當期財務報表中存在重大會計差錯，
取值為1，否則為0。

MISSTATE_ORDER 有序多項分類變量；如果公司當期不存在重大會計差
錯，取值為0；如果當期重大會計差錯是由會計準則不適
應性導致的，取值為1；如果當期重大會計差錯是由公司
內部控制缺陷導致的，取值為2；如果當期重大會計差錯
是由管理層盈余操縱導致的，取值為3。

OPIN 啞變量，如果審計師出具非標準審計意見，取值為1，否
則為0。

9 在對行業分類時，仍然按照中國證監會2001年頒布的《上市公司行業分類指引》，其中製造業按
二級行業分類，其他行業按一級行業分類，並剔除不滿30個樣本的行業。
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12財務重述、信息風險與市場認知

檢驗變量

RESTATE 啞變量，如果公司當期進行財務重述，取值為1，否則為
0。

RESTATE_ORDER 有序多項分類變量；如果公司當期沒有進行財務重述，
取值為0；如果當期財務重述更正的是由會計準則不適應
性導致的前期差錯，取值為1；如果當期財務重述更正的
是由公司內部控制缺陷導致的前期差錯，取值為2；如果
當期財務重述更正的是由管理層盈余操縱導致的前期差
錯，取值為3。

控制變量

PREOPIN 啞變量，上期審計師出具非標準審計意見時，取值為1，
否則為0。

DA 帶符號的操控性應計利潤，我們採用分年度分行業的
Jones模型計算獲得。

LNASSET 公司總資產的自然對數。
LEVERAGE 公司的資產負債率。
ROA 公司資產收益率。
REVRATIO 應收賬款與總資產的比值。
STORATIO 存貨與總資產的比值。
AR_IN 應收賬款與存貨佔總資產的比值。
LOSS 啞變量，如果公司前一年發生虧損，取值為1，否則為0。
AGE 公司上市年數的平方根。
MERGER 啞變量，如果公司當年發生並購重組，取值為1，否則為

0。
FINANCING 啞變量，如果公司當年沒有發生並購重組，且年末股票

數量比上年增加10%以上，或者公司沒有發生並購重
組，且年末長期負債增加20%以上，則取值為1，否則為
0。

AFFILIATE 納入公司合併報表範圍的子公司個數的平方根。
SEGMENT 公司經營項目的數量。
SALE_GROWTH 公司主營業務收入的增長率。
OWNERSHIP 上市公司實際控制人類型，如果上市公司由國有控股，

則取值為1，否則為0。
BOARD_SIZE 公司董事會中董事的人數。
BOARD_CONFER 公司董事會會議的次數。
CHAIR_CEO 董事長與總經理兩職設置情況，如果董事長與總經理由

一人兼任，取值為1，副董事長、董事兼任總經理取值為
2，董事與總經理完全分離取值為3。

BOARD_INDEP 獨立董事佔董事會成員的比例。
MSHARE 年末公司全部高級管理人員所持有的股票總數佔總股本

的比例。
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13  曹強 陳漢文 王良成

BOARD_AUDIT 審計委員會的設置情況，如果公司設置審計委員會，取
值為1，否則為0。

FOREIGN 啞變量，如果公司前十大股東中存在外資股東，則取值
為1，否則為0。

BIG4 啞變量，如果會計師事務所為國際“四大”所，取值為1，
否則為0。

SPECIALIST 事務所行業專門化程度，我們借鑒Ze f f and Fo s sum

（1967）的市場份額法基於客戶銷售收入計算事務所行業
份額。

IMPOR 客戶的重要性水平，我們採用特定上市公司客戶資產佔
會計師事務所所有上市公司客戶資產的比例進行衡量。

YEARi 年度啞變量。
REGIONi 地區啞變量。
INDUSTRYi 行業啞變量。 

四、樣本選擇及重述與差錯性質的判定

（一） 樣本選擇

對於模型1，我們以CSMAR中國上市公司財務報表數據庫中列示的2004至2006

年全部A股上市公司為初始樣本。在初始樣本的基礎上，剔除金融類以及模型1中
公司一般特征缺失的上市公司觀察值，獲得3661個上市公司樣本。接下來，我們通
過查找上市公司更正公告，手工搜集2004至2006年更正前期重大會計差錯的上市公
司，將其界定為財務重述樣本；如果涉及到會計政策變動、估計變更、新準則的採
用以及小的詞匯錯誤或者排版上的錯誤都不認為是財務重述。

隨後，我們重新在上市公司更正公告中搜集2005至2009年進行財務重述的公
司，並依據其披露的重述信息查找差錯發生期在2004至2006年的上市公司，將其界
定為重大會計差錯樣本。在確認差錯發生期時可能會遇到一些特殊的情況。對於在
財務重述公告中沒有具體披露會計差錯涉及的會計期間，而僅僅披露某年及之前的
財務報表存在會計差錯的情形，我們將差錯發生年度界定為離重述期最近的一期。
例如，如果上市公司在2006年的財務重述公告中披露其在2004年及之前年度存在會
計差錯，那麼我們將差錯發生期界定為2004年。對於在財務重述公告中明確披露會
計差錯涉及之前幾個會計年度的情形，我們將所涉及的會計年度均確認為差錯發生
期。

在收集重大會計差錯樣本時，我們發現，公司財務報表中存在的重大會計差錯
更多地是在隨後一年被重述，而且重述期與差錯期時間間隔越長，前期差錯被重述
的可能性越小。此外，由2009年重述公告查找到的2004至2006年存在重大會計差錯
的上市公司觀察值分別僅有1個、4個和6個。根據以上的趨勢，我們認為，極少有
2004至2006年的重大會計差錯是在2009年以後被重述的情況。因此，從這個意義上
來說，我們以2005至2009年的財務重述公告搜集2004至2006年的重大會計差錯樣本
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14財務重述、信息風險與市場認知

是較為有效的。當然，我們不排除有極少量2004至2006年的重大會計差錯是在2009

年以後被重述的情況，對此我們將在論文局限性部分進行說明。另外，我們還利用
CSMAR中國上市公司違規處理研究數據庫查找到一些獨立數據，以驗證我們數據搜
集方法的有效性。通過檢索該數據庫，我們發現2004至2011年間，在監管部門的處
罰公告中披露2004至2006年期間存在重大會計差錯的上市公司觀察值共有65個。通
過核對，這些觀察值均包含在我們的重大會計差錯樣本之中，這進一步說明瞭我們
數據搜集方法的有效性。

由此，在上述2004至2006年3661個樣本觀察值中確認了461個財務重述樣本和
410個重大會計差錯樣本。在此基礎上，我們又剔除缺失公司治理特征的上市公司
觀察值，剩余3652個上市公司樣本，其中包括460個財務重述樣本和409個重大會計
差錯樣本。最後，我們剔除缺失事務所特征的上市公司觀察值，最終得到3599個上
市公司樣本，其中包含450個財務重述樣本和404個重大會計差錯樣本。

對於模型2，我們同樣以CSMAR中國上市公司財務報表數據庫中列示的2004至
2006年全部A股上市公司為初始樣本。在初始樣本的基礎上，剔除金融類上市公司
觀察值以及模型2中缺失公司一般特征、公司治理特征和事務所特征的上市公司觀
察值，最終獲得3828個樣本。在3828個樣本觀察值中，我們又以上述方法確認了
470個財務重述樣本和420個重大會計差錯樣本。模型3的研究樣本與模型2一致。

（二） 財務重述與重大會計差錯性質的判定

借鑒Graham et al.（2008）與Plumlee and Yohn（2010）的做法，我們通過分析更
正公告中披露的財務重述信息，依據性質將財務重述區分為三類，即管理層的盈余
操縱、公司內部控制缺陷和會計準則的不適應性。10

首先，如果財務重述公告中披露的內容表明前期差錯是由管理層的盈余操縱行
為造成的，那麼我們將該類重述定性為管理層的盈余操縱。具體的判斷的標準有如
下幾點：（1）財務重述公告中存在“舞弊”、“虛構”等詞語；（2）證監會或稅務機關對
公司重述的前期差錯進行了處罰；（3）國資委、財政部、審計委員會、獨立董事等
獨立第三方對重述的前期差錯提出質疑，或進行專項檢查；（4）存在任何新聞報道
表明重述的前期差錯與盈余操縱有關。凡符合以上任意一條標準，我們都將其歸入
此類。其次，如果財務重述公告中披露的內容表明前期差錯是由於漏記、錯計會計
記錄或者只是簡單的誤用會計準則及員工自利行為造成的，那麼我們將該重述定性
為公司的內部控制缺陷。這些差錯是管理層非故意的，而且並不歸因於任何複雜的
經濟業務和會計準則特征。最後，如果財務重述公告中披露的內容表明前期差錯是
由於經濟業務複雜性而導致會計核算產生錯誤，或者是由於會計準則自身的模糊性

10 Plumlee and Yohn（2010）將財務重述的性質劃分為四類，即管理層的盈余操縱、內部控制缺陷、
業務的複雜性和會計準則的模糊性。我們在其基礎上將業務複雜性和會計準則模糊性合並為會
計準則的不適應性，因為這些財務重述都是由于會計準則與會計實務不相適應導致的。
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15  曹強 陳漢文 王良成

影響上市公司不恰當應用會計準則，那麼我們將該類重述定性為會計準則的不適應
性。11

每一項財務重述都是由作者和兩位本土會計師事務所執業註冊會計師單獨分
析。三者之間對財務重述性質任何不同的理解都經過進一步的討論，並最終達成一
致的意見。會計準則不適應引發的財務重述與公司自身的關係不大，更多的是表
明相關的會計準則和會計制度尚不清晰和完善。而內部控制缺陷引發的財務重述則
表明公司管理能力欠缺。管理層盈余操縱引發的財務重述更是表明公司品質存在問
題。因此，從會計準則的不適應性到公司內部控制缺陷，再到管理層的盈余操縱，
財務重述的性質越來越嚴重。

同樣的，重大會計差錯的性質也可以區分為這三個類別，判斷依據與財務重述
性質的標準一致，所不同的是判斷的期間不同，財務重述性質的判斷期間是重述當
期，或者稱為前期差錯更正期，而重大會計差錯性質的判斷期間是差錯發生當期。

五、描述性統計與實證結果

（一） 描述性統計

表2為模型1、模型2和模型3相關變量的描述性統計結果。由表2可知，在非財
務重述樣本中，MISSTATE與OPIN的均值都為0.09，而在財務重述樣本中MISSTATE

與OPIN的均值則分別為0.24和0.25。這說明在不考慮其他影響因素的情況下，重述
公司財務報表中存在重大錯報的可能性更大，而且審計師更傾向於對該類公司出具
嚴厲的審計意見。另外，財務重述公司操控性應計利潤（DA）也高於非財務重述公
司。

在公司一般特征上，由表2可知，相對於非財務重述公司，財務重述公司在前
期更可能被出具非標準審計意見 (PREOPIN)，公司規模（LNASSET）較小，資產負債
率（LEVERAGE）和應收賬款佔總資產的比例（REVRATIO）較高，資產收益率（ROA）
較低，前一年更可能發生虧損（LOSS），公司上市年限（AGE）較長，發生兼並重組
（MERGER）的可能性較大，融資（FINANCING）的可能性較小，納入合併範圍的子
公司個數（AFFILIATE）較多，公司的銷售收入的增長速度（SALE_GROWTH）較慢。

11 對于財務重述公告中披露的內容表明前期存在多項重大會計差錯，且導致會計差錯產生的原因
不盡相同的情况，我們以性質最為嚴重的前期差錯確定其性質。由于該類重述所占的比例非常
低，僅占模型1-4和模型1-5財務重述樣本的2.2%，模型2-2和模型3-2財務重述樣本的2.5%，而且
市場更可能關注性質最為嚴重的重述事項所蘊含的信息風險。因此，我們采用這種確認方法不
會對研究結果產生顯著影響。另外，對于該類重述，我們又采用前期差錯對前期淨收益的影響
區分其性質，即以對前期淨收益影響最大的前期差錯確定財務重述的性質，進而驗證實證結果
的穩健性。基于前期差錯對淨收益的影響區分財務重述的性質後，我們重新檢驗了財務重述性
質與重大會計差錯的關係，以及控制信息前後財務重述性質與審計意見的關係，模型1-4、1-5、
2-2和3-2的研究結果並沒有發生顯著的變化。這進一步說明我們的研究結果是穩健的，足以支持
本文的研究結論。
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16財務重述、信息風險與市場認知

表2 變量描述性統計結果

 RESTATE=1 RESTATE=0 差異檢驗

變量 均值 中位數 標準差 均值 中位數 標準差 均值 中位數

MISSTATE 0.24 0.00 0.43 0.09 0.00 0.29 6.91*** 9.02***

OPIN 0.25 0.00 0.43 0.09 0.00 0.28 7.84*** 10.53***

DA 0.00 0.01 0.14 0.00 0.01 0.15 1.74** 2.55**

PREOPIN 0.19 0.00 0.40 0.08 0.00 0.27 6.25*** 8.26***

LNASSET 21.19 21.15 0.96 21.28 21.21 1.00 -1.72** -1.24

LEVERAGE 0.68 0.62 0.40 0.53 0.52 0.27 7.63*** 9.22***

ROA -0.02 0.01 0.12 0.01 0.03 0.10 -6.38*** -9.73***

REVRATIO 0.18 0.14 0.13 0.14 0.11 0.11 6.62*** 6.94***

STORATIO 0.16 0.13 0.13 0.16 0.13 0.14 -0.76 -0.48

LOSS 0.25 0.00 0.43 0.12 0.00 0.33 6.13*** 7.53***

AGE 2.93 3.00 0.56 2.79 2.83 0.64 4.75*** 4.20***

MERGER 0.64 1.00 0.48 0.60 1.00 0.49 1.75** 1.72*

FINANCING 0.12 0.00 0.33 0.16 0.00 0.37 -2.53*** -2.31**

AFFILIATE 2.51 2.45 1.34 2.41 2.24 1.38 1.46* 2.22**

SEGMENT 1.89 2.00 0.53 1.89 1.73 0.54 0.14 0.37

SALE_GROWTH 0.12 0.09 0.50 0.22 0.16 0.49 -3.67*** -5.28***

OWNERSHIP 0.70 1.00 0.46 0.68 1.00 0.46 0.5 0.49

BOARD_SIZE 6.45 6.00 1.63 6.28 6.00 1.52 2.10** 1.96**

BOARD_CONFER 8.10 7.00 3.22 7.62 7.00 2.96 3.03*** 3.25***

CHAIR_CEO 2.78 3.00 0.60 2.78 3.00 0.60 -0.09 -0.29

BOARD_INDEP 0.52 0.50 0.10 0.53 0.50 0.10 -3.05*** -2.16**

MSHARE 0.00 0.00 0.00 0.01 0.00 0.06 -10.10*** -0.6

BOARD_AUDIT 0.52 1.00 0.50 0.51 1.00 0.50 0.56 0.56

FOREIGN 0.06 0.00 0.24 0.07 0.00 0.26 -0.85 -0.81

BIG4 0.01 0.00 0.10 0.07 0.00 0.26 -9.13*** -4.97***

SPECIALIST 0.00 0.00 0.07 0.03 0.00 0.18 -6.28*** -3.31***

IMPOR 0.05 0.04 0.05 0.05 0.04 0.05 0.12 0.25
        

注： 變量定義見表1。表2中涉及模型1中的變量，其總體樣本為3599個上市公司觀察值，其
中財務重述樣本450個；其他涉及模型2和模型3而不在模型1中的變量，其總體樣本為
3828個上市公司觀察值，其中財務重述樣本470個。由於篇幅所限，表2中沒有列示出年
度變量、地區變量和行業變量。

在公司治理特征上，與非財務重述公司相比，財務重述公司董事會規模
（BOARD_SIZE）較大，召開董事會會議的次數（BOARD_CONFER）較多，董事會中
獨立董事的比例（BOARD_INDEP）以及高管持股比例（MSHARE）較低。在事務所特
征上，財務重述公司更可能由非“四大”（BIG4）會計師事務所審計，而且審計財務重
述公司的會計師事務所其行業專門化水平（SPECIALIST）較低。此外，不同性質財務
重述公司在部分公司一般特征、公司治理特征和所聘任的事務所特征上也存在一定
的差異，由於篇幅所限我們沒有列示出不同性質財務重述公司相關變量的描述性統
計結果。
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17  曹強 陳漢文 王良成

（二） 模型回歸結果

首先，我們考察財務重述與重大會計差錯的關係，其Log i t回歸檢驗結果列示
於表3。由表3模型1-1的回歸結果可知，在控制了公司一般特征後，RESTATE與
MISSTATE顯著正相關（P<0.01）。在表3模型1-2和1-3中，我們又逐步控制公司治
理特征和事務所特征的影響，結果發現RESTATE的係數仍然在1%的水平上顯著大
於0。這說明與非財務重述公司相比，重述公司財務報表中更可能存在重大會計差
錯，支持假設1a。

表3 財務重述與重大會計差錯 : Logit回歸結果

 模型1-1 模型1-2 模型1-3

變量 係數 Z值 係數 Z值 係數 Z值

Intercept -3.61*** -2.50 -3.05** -2.00 -4.26*** -2.69

RESTATE 0.84*** 6.29 0.81*** 6.04 0.77*** 5.70

LNASSET 0.01 0.11 -0.05 -0.70 0.01 0.08

LEVERAGE 0.41** 2.10 0.40** 2.02 0.40** 2.01

ROA -1.06* -1.81 -1.16** -1.96 -1.19** -1.99

REVRATIO 0.01 0.02 0.06 0.12 0.04 0.08

STORATIO 0.50 1.05 0.53 1.11 0.46 0.96

LOSS 0.34** 2.13 0.35** 2.20 0.36** 2.25

AGE 0.28*** 2.66 0.26** 2.39 0.26** 2.37

MERGER 0.15 1.10 0.19 1.36 0.17 1.25

FINANCING 0.16 0.86 0.19 1.01 0.16 0.86

AFFILIATE 0.02 0.46 0.04 0.81 0.05 1.01

SEGMENT 0.16 1.48 0.16 1.52 0.13 1.23

SALE_GROWTH -0.13 -1.05 -0.12 -0.99 -0.12 -0.96

OWNERSHIP   0.05 0.38 0.05 0.42

BOARD_SIZE   0.11*** 2.94 0.12*** 3.09

BOARD_CONFER   -0.03 -1.49 -0.03 -1.54

CHAIR_CEO   0.04 0.40 0.04 0.41

BOARD_INDEP   -0.17 -0.27 -0.09 -0.14

MSHARE   -3.07 -1.31 -3.02 -1.30

BOARD_AUDIT   0.15 1.31 0.16 1.47

BIG4     -0.94*** -2.47

SPECIALIST     -1.01* -1.66

IMPOR     0.91 0.93

N 3661 3652 3599

Pseudo R2 0.14 0.14 0.16

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表3中模型1-1至1-3的因變量均為MISSTATE。由於篇幅所限，表3中沒
有列示出年度變量、地區變量和行業變量的回歸結果。
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18財務重述、信息風險與市場認知

隨後，我們依據性質對財務重述所蘊含的重述當期信息風險做進一步的分類研
究，相關的實證結果列示於表4。由表4模型1-4的回歸結果可知，RESTATE_ORDER

與MISSTATE在1%的水平上正相關。在表4模型1-5中，我們又按性質對重大會計差
錯進行分類；結果發現，RESTATE_ORDER與MISSTATE_ORDER同樣在1%的水平
上顯著正相關。這說明，財務重述的性質越嚴重，公司財務報表中發生重大錯報的
可能性越大，重大錯報的性質也越嚴重，支持假設1b。

表4 財務重述性質與重大會計差錯 : Logit和Ologit回歸結果

 模型1-4 模型1-5

變量 係數 Z值 係數 Z值

Intercept -4.34*** -2.74  

RESTATE_ORDER 0.34*** 5.47 0.34*** 5.56

LNASSET 0.01 0.16 0.02 0.25

LEVERAGE 0.42** 2.11 0.40** 2.04

ROA -1.16** -1.94 -1.08* -1.81

REVRATIO 0.04 0.07 0.17 0.33

STORATIO 0.43 0.90 0.46 0.96

LOSS 0.36** 2.25 0.36** 2.31

AGE 0.25** 2.31 0.27** 2.46

MERGER 0.18 1.31 0.18 1.32

FINANCING 0.17 0.88 0.16 0.87

AFFILIATE 0.05 0.99 0.04 0.83

SEGMENT 0.12 1.13 0.14 1.27

SALE_GROWTH -0.12 -0.98 -0.11 -0.91

OWNERSHIP 0.05 0.41 0.06 0.45

BOARD_SIZE 0.12*** 3.09 0.12*** 3.15

BOARD_CONFER -0.03 -1.49 -0.03* -1.64

CHAIR_CEO 0.04 0.41 0.04 0.39

BOARD_INDEP -0.09 -0.15 -0.21 -0.35

MSHARE -3.10 -1.33 -3.06 -1.31

BOARD_AUDIT 0.17 1.49 0.17 1.51

BIG4 -0.95*** -2.50 -0.94*** -2.47

SPECIALIST -1.02* -1.68 -1.03* -1.70

IMPOR 0.94 0.97 1.01 1.05

N  3599 3599

Pseudo R2  0.16 0.12

注： 變量定義見表1，* * *表示在1%的水平上顯著，* *表示在5%的水平上顯著，*表示在
10%的水平上顯著。表4中模型1-4的因變量為MISSTATE。表4中模型1-5的因變量為
MISSTATE_ORDER。由於篇幅所限，表4中沒有列示出年度變量、地區變量和行業變量
的回歸結果。
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19  曹強 陳漢文 王良成

接下來，我們考察財務重述與審計意見的關係，其Logit實證檢驗結果列示於表
5。由表5模型2-1可以看出，RESTATE與OPIN顯著正相關（P<0.01）。這說明，審計
師更傾向於對財務重述公司出具嚴厲審計意見，該結果支持假設2a。當我們依據財
務重述的性質將其進一步分類時，表5模型2-2的回歸結果顯示，RESTATE_ORDER

與OPIN在1%的水平上顯著正相關。這說明，財務重述的性質越嚴重，則審計師出
具嚴厲審計意見的可能性越大，該結果支持假設2b。

表5 財務重述與審計意見：Logit回歸結果

 模型2-1 模型2-2

變量 係數 Z值 係數 Z值

Intercept -0.38 -0.19 -0.36 -0.18

RESTATE 0.71*** 3.97  

RESTATE_ORDER   0.36*** 4.55

PREOPIN 2.49*** 13.36 2.50*** 13.39

LNASSET -0.22*** -2.51 -0.22*** -2.52

LEVERAGE 3.25*** 9.69 3.24*** 9.66

ROA -0.80*** -6.44 -0.82*** -6.56

AR_IN 0.34 0.75 0.32 0.69

LOSS 0.39** 2.01 0.37** 1.94

AGE 0.12 0.84 0.11 0.77

SALE_GROWTH -0.88*** -5.41 -0.87*** -5.39

OWNERSHIP -0.47*** -3.01 -0.47*** -3.03

BOARD_SIZE 0.02 0.29 0.01 0.27

BOARD_CONFER -0.01 -0.38 -0.01 -0.33

CHAIR_CEO -0.12 -1.08 -0.12 -1.10

BOARD_INDEP 0.07 0.09 0.10 0.13

MSHARE -1.20 -0.54 -1.23 -0.55

BOARD_AUDIT -0.04 -0.25 -0.04 -0.25

FOREIGN 0.41 1.60 0.40 1.54

BIG4 0.87*** 2.78 0.88*** 2.82

SPECIALIST -0.45 -0.80 -0.45 -0.79

IMPOR -1.60 -0.84 -1.52 -0.80

N 3828 3828

Pseudo R2 0.46 0.46

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表5中模型2-1和2-2的因變量均為OPIN。由於篇幅所限，表5中沒有列
示出年度變量、地區變量和行業變量的回歸結果。
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20財務重述、信息風險與市場認知

最後，我們考察在控制了樣本公司信息風險後財務重述與審計意見的關係，
Logit實證檢驗結果列示於表6。在表6模型3-1中，我們以MISSTATE與DA控制樣本
公司的信息風險，結果發現RESTATE的係數在1%的水平上顯著大於0。這說明，
控制了公司的信息風險後，審計師仍然更傾向於對財務重述公司出具嚴厲的審計意
見，不支持假設3a。在表6模型3-2中，我們以MISSTATE_ORDER與DA控制樣本公
司的信息風險，結果發現RESTATE_ORDER的係數在1%的水平上顯著大於0。這說
明，控制了公司的信息風險後，審計師仍然更傾向於對性質嚴重的財務重述公司出
具嚴厲的審計意見，不支持假設3b。

表6 財務重述與審計意見：控制信息風險後的Logit回歸結果

 模型3-1 模型3-2

變量 係數 Z值 係數 Z值

Intercept -0.72  -0.36  -0.71 -0.36

RESTATE 0.63***  3.46   

RESTATE_ORDER   0.33*** 4.04

MISSTATE 0.66***  3.47   

MISSTATE_ORDER   0.32*** 3.86

DA 1.41*  1.74  1.39* 1.71

PREOPIN 2.51***  13.42  2.53*** 13.49

LNASSET -0.21**  -2.36  -0.21** -2.37

LEVERAGE 3.12***  9.11  3.12*** 9.11

ROA -0.79***  -6.28  -0.80*** -6.39

AR_IN 0.37  0.79  0.31 0.68

LOSS 0.34*  1.79  0.33* 1.71

AGE 0.11  0.77  0.10 0.67

SALE_GROWTH -0.85***  -5.30  -0.84*** -5.24

OWNERSHIP -0.47***  -3.00  -0.48*** -3.04

BOARD_SIZE 0.00  0.06  0.00 -0.02

BOARD_CONFER 0.00  -0.19  0.00 -0.09

CHAIR_CEO -0.11  -1.01  -0.11 -1.00

BOARD_INDEP 0.08  0.10  0.13 0.17

MSHARE -1.02  -0.46  -1.07 -0.48

BOARD_AUDIT -0.03  -0.22  -0.04 -0.26

FOREIGN 0.43*  1.64  0.41 1.54

BIG4 0.90**  2.82  0.91*** 2.89

SPECIALIST -0.38  -0.68  -0.37 -0.65

IMPOR -1.72  -0.90  -1.71 -0.89

N 3828 3828

Pseudo R2 0.47 0.47

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表6中模型3-1和3-2的因變量均為OPIN。由於篇幅所限，表6中沒有列
示出年度變量、地區變量和行業變量的回歸結果。
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21  曹強 陳漢文 王良成

模型1控制變量方面，由表3和表4可知，公司資產負債率越高（LEVERAGE），
資產收益率（ROA）越低，前一年發生虧損的可能性（LOSS）越大，上市年限（AGE）
越長，董事會規模（BOARD_SIZE）越大，越傾向於聘用非“四大”和非行業專家審
計，則公司財務報表中存在重大會計差錯的可能性越大。模型2與模型3控制變量
方面，由表5和表6可知，公司前期被出具非標準審計意見（PREOPIN）和出現虧損
（LOSS）的可能性越大，資產負債率（LEVERAGE）越高，越傾向於聘用“四大”會計師
事務所審計，則審計師越傾向於對其出具嚴厲審計意見。而公司規模（LNASSET）越
大，資產收益率（ROA）和銷售收入增長率（SALE_GROWTH）越高，越是由國有控股
（OWNERSHIP），則審計師對其出具嚴厲審計意見的可能性越小。模型1至模型3控
制變量的實證結果與我們的預期基本一致，而其他控制變量不具有統計顯著性。

六、穩健性檢驗

（一） 財務重述的內生性問題

由描述性統計結果可知，財務重述公司在一些公司一般特征、公司治理特征和
事務所特征方面與非財務重述公司存在顯著差異，同時不同性質財務重述公司在部
分公司一般特征、公司治理特征和所聘任的事務所特征上也存在一定的差異。在檢
驗財務重述所蘊含的重述當期信息風險時，為了控制財務重述可能存在的內生性問
題，我們採用了Heckman兩階段回歸模型。

首先，我們構建一階段財務重述（RESTATE）模型和財務重述性質（RESTATE_

ORDER）模型，兩個模型中包含重大會計差錯模型中所有的變量和兩個工具變量。
Lennox, Francis, and Wang（2012）建議，研究者在構建Selection Models時應審慎選擇
工具變量，所選擇的工具變量必須與第一階段的因變量高度相關，而與隨機誤差項
不相關。我們所選擇的第一個工具變量是重述前一年期間總經理或董事長是否發生
變更（IV1），如果發生變更取值為1，否則為0。第二個工具變量是重述前一年期間
事務所是否發生變更（IV2），如果發生變更取值為1，否則為0；此處所指的事務所
變更既包含自願性變更，又包含強制性變更和其它原因導致的非自願變更。新任的
總經理或董事長以及新聘任的事務所對於前期的財務報告將更為獨立，由此更可能
發現並更正前期財務報告中存在的重大會計差錯，而且財務重述的性質越嚴重，新
任的總經理或董事長以及新聘任的事務所發現並更正前期重大會計差錯的可能性也
越大。一階段財務重述模型與財務重述性質模型的回歸結果也表明，這兩個工具變
量與財務重述（RESTATE）分別在5%和1%的水平上顯著正相關，同時與財務重述性
質（RESTATE_ORDER）也分別在5%和1%的水平上顯著正相關。而且這兩個工具變
量與包含所有外生變量的重大會計差錯模型的回歸殘差不存在顯著的相關關係。由
此，基於這些工具變量的Heckman兩階段回歸模型是相對可靠的。

接下來，我們將在第一階段財務重述模型回歸分析中獲得的 IMR（Inverse Mills 

Ra t i o）納入第二階段重大會計差錯模型1-1至1-3，將第一階段財務重述性質模型回
歸分析中計算獲得的 IMR（Inverse Mills Ratio）納入第二階段重大會計差錯模型1-4和
1-5。第二階段的回歸結果列示於表7。由表7可知，兩階段回歸結果並沒有發生顯著
的變化，依然支持假設1a和1b。
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22財務重述、信息風險與市場認知

表7 財務重述與重大會計差錯 : Heckman兩階段回歸結果

 模型1-1 模型1-2 模型1-3 模型1-4 模型1-5

變量 係數 Z值 係數 Z值 係數 Z值 係數 Z值 係數 Z值

Intercept -3.39** -2.32 -2.91* -1.89 -4.20*** -2.62 -4.50***  -2.83

RESTATE 1.28*** 2.88 1.12** 2.39 0.88* 1.83

RESTATE_ORDER       0.22*  1.75  0.25**  2.16

LNASSET 0.00 0.01 -0.05 -0.74 0.00 0.06 0.02  0.24  0.02  0.33

LEVERAGE 0.32 1.52 0.33 1.55 0.37* 1.72 0.46**  2.27  0.43**  2.13

ROA -1.13* -1.91 -1.21** -2.03 -1.21** -2.00 -1.12*  -1.88  -1.06*  -1.77

REVRATIO -0.14 -0.26 -0.04 -0.07 0.00 0.01 0.13  0.24  0.24  0.45

STORATIO 0.51 1.07 0.54 1.12 0.46 0.96 0.47  0.98  0.50  1.04

LOSS 0.30* 1.80 0.32** 1.95 0.35** 2.11 0.39**  2.40  0.39**  2.41

AGE 0.27*** 2.58 0.25** 2.33 0.26** 2.35 0.26**  2.38  0.27***  2.51

MERGER 0.15 1.07 0.19 1.36 0.17 1.25 0.18  1.30  0.18  1.34

FINANCING 0.16 0.86 0.19 1.01 0.16 0.87 0.16  0.86  0.16  0.85

AFFILIATE 0.02 0.37 0.04 0.75 0.05 0.98 0.05  1.02  0.04  0.84

SEGMENT 0.16 1.49 0.16 1.53 0.13 1.24 0.12  1.14  0.14  1.27

SALE_GROWTH -0.11 -0.88 -0.11 -0.86 -0.11 -0.91 -0.13  -1.07  -0.12  -0.97

OWNERSHIP   0.04 0.32 0.05 0.40 0.05  0.41  0.06  0.43

BOARD_SIZE   0.11*** 2.87 0.12*** 3.05 0.12***  3.14  0.12***  3.18

BOARD_CONFER   -0.03 -1.58 -0.03 -1.55 -0.03  -1.39  -0.03  -1.57

CHAIR_CEO   0.04 0.39 0.04 0.41 0.04  0.45  0.04  0.42

BOARD_INDEP   -0.11 -0.18 -0.07 -0.11 -0.15  -0.24  -0.26  -0.42

MSHARE   -3.13 -1.33 -3.04 -1.31 -3.00  -1.29  -2.98  -1.27

BOARD_AUDIT   0.14 1.29 0.16 1.45 0.17  1.49  0.17  1.51

BIG4     -0.93** -2.44 -0.96***  -2.53  -0.94***  -2.48

SPECIALIST     -0.99* -1.64 -1.03*  -1.70  -1.04*  -1.72

IMPOR     0.92 0.94 -0.08  -0.05  0.04  0.03

IMR -0.21 -1.05 -0.14 -0.69 -0.05 -0.25 0.13  0.89  0.09  0.63

VIF

RESTATE 6.98  7.41 7.53

RESTATE_ORDER    6.13 6.13

IMR 6.61 6.99 7.07  5.76  5.76

N 3661 3652 3599 3599 3599

Pseudo R2 0.14 0.14 0.16 0.16 0.12

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表7中模型1-1至1-4的因變量均為MISSTATE。表7中模型1-5的因變量為
MISSTATE_ORDER。由於篇幅所限，表7中沒有列示出年度變量、地區變量和行業變量
的回歸結果。

production2:Brochure:12123707-CAFR Brochure(e+c):01 CAFR-Stock(c) PN: (22 / 32)
User: MACTS010826 Modifi ed at: 2013-01-18 16:26 Printed at: 2013-01-18 17:36



23  曹強 陳漢文 王良成

由於Selection Models的結果對模型的具體形式是很敏感的，Lennox, Francis, and 

Wang（2012）建議，研究者應改變模型的具體形式，以檢驗研究結果的穩健性。由
此，我們在一階段財務重述模型和財務重述性質模型中僅包含重大會計差錯模型中
的公司一般特征變量和兩個工具變量，兩階段實證結果表明，模型形式的變化沒有
影響本文的實證結果。另外，我們在一階段財務重述模型和財務重述性質模型中僅
包含重大會計差錯模型中的公司一般特征變量、公司治理特征和兩個工具變量，兩
階段實證結果表明，模型形式的變化仍然沒有影響本文的實證結果。因此，本文的
實證結果不會受到模型具體形式的顯著影響。

由於Selection Models的結果容易受到多重共線性的影響，Lennox, Francis, and 

Wang（2012）建議，研究者應在論文中報告多重共線性的診斷結果。由此，我們在
表7中報告了模型1-1至1-5中RESTATE、RESTATE_ORDER和 IMR的方差膨脹因子
（Variance Inflation Factor，VIF）。結果發現，模型1-1至1-5中RESTATE、RESTATE_

ORDER和IMR的方差膨脹因子均小於10。這說明我們構建的Selection Models中並不
存在嚴重的多重共線性問題。

基於以上的分析，總體而言，我們所構建的Select ion Models是相對有效的，
同時也進一步表明本文的實證結果是穩健的。由於 IMR的係數在統計意義上並不顯
著，這說明財務重述可能不存在明顯的內生性問題。

（二） 信息風險的度量

在檢驗財務重述所蘊含的重述當期信息風險時，我們主要採用重大會計差錯衡
量公司的信息風險。而在檢驗審計師對財務重述所蘊含的重述當期信息風險的認知
時，我們又加入帶符號的操控性應計利潤進一步控制樣本公司的信息風險。那麼，
財務重述公司是否具有較高的操縱性利潤呢？對於這一問題的解答將有利於我們
進一步理解財務重述所蘊含的重述當期信息風險。由此，我們在Francis and Wang

（2008）的基礎上構建如下模型，以進一步考察財務重述所蘊含的重述當期信息風
險。

DA = β 0 + β 1RESTATE/RESTATE_ORDER + β 2LNSALE + β 3CFO

  + β 4LEVERAGE + β 5LOSS + β 6SALE_GROWTH

  + β 7PPE_GROWTH + β 8OWNERSHIP + β 9BOARD_SIZE

  + β 10BOARD_CONFER + β 11CHAIR_CEO + β 12BOARD_INDEP

  + β 13MSHARE + β 14BOARD_AUDIT + β 15BIG4 + β 16SPECIALIST
 4

  + β 17IMPOR + β 18YEAR2004 + β 19YEAR2005 + iΣREGIONi
 11 i=1

  + β 23 + jΣINDUSTRYj +ε  (4)
 j=1

其中，DA為因變量，表示帶符號的操控性應計利潤，計算方法與模型3中的一
致。RESTATE與RESTATE_ORDER為檢驗變量，其定義與模型1中的一致。另外，
模型中還包含一系列控制變量。LNSALE為公司當年銷售收入的自然對數；CFO為
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24財務重述、信息風險與市場認知

公司當年的經營現金流量，其值為當年經營現金流量除於上年末的總資產；PPE_

GROWTH為固定資產增長率，等於公司當年的固定資產淨值相對於上一年度的增長
率；其他控制變量與模型1中一致，在此不再累述。

表8 財務重述與操控性應計利潤 : OLS回歸結果

 模型4-1 模型4-2 模型4-3

變量 係數 T值 係數 T值 係數 T值

Intercept 0.239*** 7.41 0.252*** 7.00 0.273*** 7.33

RESTATE 0.082*** 4.47 0.075*** 3.96 0.071*** 3.73

LNSALE -0.010*** -6.57 -0.010*** -5.88 -0.011*** -6.19

CFO -0.266*** -7.87 -0.266*** -7.86 -0.267*** -7.87

LEVERAGE 0.106*** 12.62 0.105*** 12.42 0.105*** 12.43

LOSS 0.011* 1.76 0.011* 1.71 0.010 1.59

SALE_GROWTH 0.003 0.81 0.003 0.79 0.004 0.93

PPE_GROWTH 0.001 0.37 0.001 0.38 0.001 0.41

OWNERSHIP   0.002 0.45 0.002 0.42

BOARD_SIZE   -0.002 -1.60 -0.002* -1.72

BOARD_CONFER   0.000 -0.42 0.000 -0.46

CHAIR_CEO   -0.003 -0.89 -0.003 -0.90

BOARD_INDEP   0.003 0.15 0.001 0.07

MSHARE   0.015 0.40 0.015 0.40

BOARD_AUDIT   -0.007* -1.81 -0.007* -1.90

BIG4     -0.017** -2.15

SPECIALIST     0.004 0.31

IMPOR     -0.024 -0.63

N 3898 3889 3828

Adjusted R2 0.21 0.21 0.21

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表8中模型4-1至4-3的因變量均為DA。由於篇幅所限，表8中沒有列示
出年度變量、地區變量和行業變量的回歸結果。

財務重述與操控性應計利潤的OLS回歸結果列示於表8。由表8可知，RESTATE

的係數在1%的水平上顯著大於0。這說明，財務重述公司具有較高的操控性應計
利潤，蘊含着較大的信息風險。在此基礎上，我們依據性質對財務重述進行分類研
究，結果列示於表9。由表9可知，RESTATE_ORDER的係數在5%的水平上顯著大
於0。這說明財務重述的性質越嚴重，公司操控性應計利潤越高，所蘊含的信息風
險也越大。這些研究結果進一步支持了假設1a和1b。
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25  曹強 陳漢文 王良成

表9 財務重述性質與操控性應計利潤：OLS回歸結果

 模型4-4 模型4-5 模型4-6

變量 係數 T值 係數 T值 係數 T值

Intercept 0.245*** 7.57 0.255*** 7.08 0.279*** 7.47

RESTATE_ORDER 0.015*** 2.54 0.013** 2.17 0.012** 2.03

LNSALE -0.010*** -6.69 -0.010*** -5.88 -0.011*** -6.27

CFO -0.265*** -7.83 -0.266*** -7.84 -0.267*** -7.86

LEVERAGE 0.098*** 12.05 0.098*** 11.94 0.098*** 12.01

LOSS 0.007 1.17 0.007 1.17 0.007 1.07

SALE_GROWTH 0.005 1.20 0.005 1.15 0.005 1.28

PPE_GROWTH 0.002 0.46 0.002 0.46 0.002 0.49

OWNERSHIP   0.001 0.31 0.001 0.29

BOARD_SIZE   -0.002*** -1.76 -0.003* -1.90

BOARD_CONFER   -0.001 -0.82 -0.001 -0.85

CHAIR_CEO   -0.003 -0.92 -0.003 -0.92

BOARD_INDEP   0.009 0.44 0.007 0.33

MSHARE   0.015 0.40 0.015 0.41

BOARD_AUDIT   -0.007* -1.91 -0.007** -2.00

BIG4     -0.019** -2.34

SPECIALIST     0.005 0.47

IMPOR     -0.022 -0.57

N 3898 3889 3828

Adjusted R2 0.20 0.21 0.21

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表9中模型4-4至4-6的因變量均為DA。由於篇幅所限，表9中沒有列示
出年度變量、地區變量和行業變量的回歸結果。

（三） 審計意見的多項分類

在前述研究中，我們僅對審計意見進行二項分類，而沒有考慮非標準審計意
見之間嚴厲程度的差異。在此，我們進一步將審計意見的類型進行有序多項分類
（OPIN_ORDER），以驗證和擴展本文提出的假設。在具體定義上，審計師出具標準
無保留審計意見OPIN_ORDER取值為0，帶強調事項段的無保留意見取值為1，保留
意見取值為2，帶強調事項段或解釋性說明的保留意見取值為3，無法表示意見或否
定意見取值為4。
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表10 財務重述與審計意見：Ologit回歸結果

 模型2-1 模型2-2 模型3-1 模型3-2

變量 係數 Z值 係數 Z值 係數 Z值 係數 Z值

RESTATE 0.60*** 3.88   0.52***  3.34   

RESTATE_ORDER   0.32*** 4.60   0.28*** 3.99

MISSTATE     0.68***  4.10   

MISSTATE_ORDER       0.33*** 4.53

DA     2.15***  3.30  2.16*** 3.34

PREOPIN 2.16*** 13.19 2.16*** 13.16 2.20***  13.40  2.20*** 13.41

LNASSET -0.10 -1.28 -0.10 -1.30 -0.09  -1.11  -0.08 -1.08

LEVERAGE 1.66*** 10.49 1.67*** 10.51 1.50***  9.27  1.50*** 9.30

ROA -0.43*** -4.65 -0.44*** -4.81 -0.46***  -4.95  -0.47*** -5.06

AR_IN 0.89** 2.34 0.86** 2.26 0.91**  2.37  0.88** 2.29

LOSS 0.58*** 3.57 0.58*** 3.57 0.51***  3.12  0.52*** 3.20

AGE 0.06 0.49 0.05 0.39 0.06  0.43  0.04 0.28

SALE_GROWTH -1.09*** -7.01 -1.09*** -7.00 -1.03***  -6.73  -1.04*** -6.77

OWNERSHIP -0.49*** -3.61 -0.50*** -3.65 -0.49***  -3.60  -0.50*** -3.64

BOARD_SIZE -0.02 -0.34 -0.02 -0.35 -0.02  -0.51  -0.03 -0.59

BOARD_CONFER 0.01 0.40 0.01 0.40 0.01  0.57  0.01 0.62

CHAIR_CEO -0.11 -1.13 -0.11 -1.11 -0.08  -0.83  -0.07 -0.76

BOARD_INDEP 0.30 0.43 0.34 0.49 0.28  0.41  0.35 0.51

MSHARE -1.86 -0.85 -1.90 -0.87 -1.65  -0.76  -1.70 -0.78

BOARD_AUDIT 0.00 -0.01 0.00 -0.04 0.00  0.02  0.00 0.00

FOREIGN 0.24 1.01 0.23 0.97 0.26  1.08  0.24 0.99

BIG4 0.76*** 2.57 0.77*** 2.61 0.82***  2.75  0.83*** 2.78

SPECIALIST -0.41 -0.77 -0.41 -0.76 -0.36  -0.66  -0.34 -0.63

IMPOR -1.48 -0.88 -1.42 -0.85 -1.69  -1.00  -1.70 -1.01

N 3828 3828 3828 3828

Pseudo R2 0.32 0.32 0.33 0.33

注： 變量定義見表1，***表示在1%的水平上顯著，**表示在5%的水平上顯著，*表示在10%

的水平上顯著。表10中模型2-1、2-2、3-1和3-2的因變量均為OPIN_ORDER。由於篇幅
所限，表10中沒有列示出年度變量、地區變量和行業變量的回歸結果。

表10列示了審計意見Ologit回歸結果。由表10模型2-1和2-2可知，RESTATE

與RESTATE_ORDER的係數均在1%的水平上顯著大於0。這說明審計師不僅會運
用非標準審計意見應對財務重述所蘊含的重述當期信息風險，同時隨着財務重述性
質嚴重程度的提高，審計師出具的非標準審計意見也將更為嚴厲，這進一步支持假
設2a和2b。由表10模型3-1和3-2可知，在控制了公司的信息風險後，RESTATE與
RESTATE_ORDER的係數仍然在1%的水平上顯著大於0，這同樣不支持假設3a和3b。
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（四） 其他的穩健性檢驗

除上述檢驗外，我們還執行了如下敏感性測試：
（1）我們將研究樣本限定為財務重述公司，並且在模型1-4、1-5、2-2和3-2中引

入4個變量，分別控制財務重述的程度、方向、涉及的會計事項以及項目數量的影
響，以進一步驗證假設1b、2b和3b。其中，ABRATIO表示財務重述的程度，借鑒
Palmrose and Scholz （2004）的做法，以財務重述對前期留存收益的累計影響額除以
重述前的總資產進行計量；DIRECT表示財務重述的方向，如果是調低前期盈余的
重述，取值為1，否則為0。CORE表示財務重述涉及的會計事項，如果屬於核心會
計事項的重述取值為1，否則為0。12 NUM表示財務重述的項目數量，如果重述項目
大於或等於3項，取值為1，否則為0。實證結果同樣支持假設1b和2b，而不支持假
設3b。
（2）模型1與模型2及模型3樣本差異主要源於模型1中包含了公司經營項目

數量變量（SEGMENT）。為了進一步控制樣本選擇的影響，我們在模型1中剔除
SEGMENT，使模型1與模型2及模型3的樣本趨於一致。研究表明，模型1-1至1-5的
實證結果未發生顯著的變化。另外，我們還在模型2和模型3中引入SEGMENT，使
模型1與模型2及模型3的樣本趨於一致。研究表明，模型2-1、2-2、3-1和3-2的實
證結果也未發生顯著的變化。
（3）為了進一步控制財務重述可能存在的內生性問題，我們在檢驗審計師對財

務重述的風險反應時，同樣採用了Heckman兩階段回歸模型。其計量方法與前述
Heckman兩階段回歸一致。兩個工具變量與財務重述（RESTATE）及財務重述性質
（RESTATE_ORDER）顯著正相關，而與包含所有外生變量的審計意見模型的回歸殘
差不存在顯著的相關關係。因此，基於這些工具變量的Heckman兩階段回歸模型也
是可靠的。兩階段回歸結果仍然支持假設2a和2b，而不支持3a和3b。而且，IMR的
係數在統計意義上並不顯著，這進一步說明財務重述不存在明顯的內生性問題。
（4）為了控制極端值的影響，我們將模型1、模型2和模型3中所有連續變量按上

下1%分位數進行截取（Winsorize），即高於上1%分位數的樣本按上1%分位數取值，
低於下1%分位數的樣本按下1%分位數取值；極端值的剔除對實證結果沒有產生顯
著的影響。
（5）我們對模型1-1至1-5、模型2-1、2-2、3-1、3-2重新進行Probit回歸分析。

Logit和Probit的主要區別在於採用的分布函數不同，前者假設隨機變量服從邏輯概
率分布，而後者假設隨機變量服從正態分布。採用Prob i t方法後回歸結果也沒有發
生顯著的變化。

七、研究結論

財務重述的經濟後果一直是監管機構和學術界關注的重要問題。但是，財務重
述所引發的一系列經濟後果是源於市場對財務重述所蘊含的重述當期信息風險的理

12 與Palmrose and Scholz （2004）的定義一致，核心重述的定義為涉及收入、主營業務成本及營業費
用的重述，其余的均為非核心重述。
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性判斷，還是非理性的認知，目前尚沒有學者對此進行深入研究。而本文選擇審計
師視角試圖回答這一基本的理論問題。我們研究發現，第一，相對於非財務重述公
司，重述公司財務報告中存在重大錯報的可能性更大。而且隨着財務重述性質嚴重
程度的提高，重述公司財務報告存在重大錯報的可能性和嚴重程度也不斷提高。第
二，相對於非財務重述公司，重述公司被審計師出具嚴厲審計意見的可能性更大，
並且財務重述的性質越嚴重，審計師對重述公司出具嚴厲審計意見的可能性也越
大。第三，在控制了樣本公司的信息風險後，審計師對財務重述公司的風險反應並
沒有發生顯著的變化。我們的研究結果在考慮了財務重述的內生性問題、信息風險
的度量問題、審計意見分類、樣本選擇、極端值和替代性計量模型的影響後仍然是
穩健的。

這些研究結果表明，財務重述確實意味着公司存在較高的信息風險，並且財務
重述的性質是決定信息風險程度的重要因素。作為資本市場重要參與主體和信息中
介，審計師能夠部分理性的識別財務重述所蘊含的重述當期信息風險，與此同時審
計師對財務重述信息風險的認知又包含部分感性的成分。由此，我們可以得出這樣
的結論，市場對財務重述所蘊含的重述當期信息風險可能既包含部分理性的判斷，
又存在一定的非理性的認知偏差。本文的結論不僅擴展了財務重述經濟後果的研究
邊界，更為重要的是進一步厘清了財務重述經濟後果的產生機理，彌補了此方面理
論研究的空白。此外，我們的研究結論從客戶聲譽角度擴展了審計風險評估與管理
行為研究。

除了理論方面的貢獻之外，本文的結論還可能對監管機構、會計師事務所和相
關學者的實踐具有指導作用。在監管機構層面，首先，由於上市公司的財務重述行
為不僅表明公司前期具有較差的財務報告質量，更重要的是還意味着公司在重述當
期具有較高的信息風險。因此，要有效治理財務重述行為，監管機構應淡化重述發
起方的角色，強化公司治理機制和中介機構在發現和更正公司前期差錯中的作用，
並將財務重述作為公司當期具有較高信息風險的信號，加強對該類公司重述當期信
息風險的監管，逐漸將監管的方向從發起重述轉向預防重述。其次，由於財務重
述既可能是由管理層盈余操縱導致的，又可能是由公司內部控制缺陷和會計準則的
不適應性造成的，而且財務重述的內在原因不同，重述當期信息風險的程度也存在
顯著差異。因此，在治理策略上，監管機構應深入解讀重述背後的內在原因，並在
此基礎上制定有針對性的治理措施，做到有的放矢。最後，雖然證券市場對財務重
述所蘊含的重述當期信息風險包含部分理性的判斷，但又存在一定非理性的認知偏
差，而這種認知偏差很大程度上源於重述公司與證券市場其他參與者之間在重述信
息上的不對稱。早在2003年12月中國證監會就發布了《公開發行證券的公司信息披
露編報規則第19號—財務信息的更正及相關披露》。然而，上市公司實際的披露情
況卻不盡如人意。這主要表現在財務重述披露的時間上不及時，原因的解釋上過於
籠統，發起方的表達上含糊其辭，涉及的具體項目以及對財務狀況和經營成果的影
響上不完整。因此，監管機構可以考慮出臺明晰化的財務重述信息披露指引，進一
步規範財務重述的公告時間、公告內容和公告的格式，以此增強財務重述信息的透
明度。

在會計師事務所層面，由於審計師不能完全理性的識別財務重述蘊含的重述
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當期信息風險，則其作為證券市場的重要信息中介和參與主體非但無法通過恰當的
決策行為向其他市場主體傳遞有價值的、理性的風險信號，甚至還可能進一步放大
證券市場對財務重述信息風險的認知偏差，從而對證券市場的運行效率產生嚴重的
負面影響。因此，會計師事務所應強化以風險為導向的審計執業準則體系的執行力
度，激勵會計師事務所內部質量控制的創新，嚴格限制審計師與客戶的經濟聯繫和
私人關係以及審計師個體特征對其職業判斷的不利影響，並積極構建會計師事務所
聲譽機制和文化約束機制，以此增強審計師對信息風險的識別和應對能力。

在相關學者層面，我們的研究結論也將促使其在選擇財務重述作為替代變量
（如盈余操縱、財務報告質量等）時更為謹慎。因為，財務重述的內在原因比較複
雜，其蘊含的風險程度也存在很大差異，只有深入理解了財務重述的性質，才能準
確判斷其是否能作為研究需要的替代變量。

雖然我們的研究具有一定的理論貢獻和實踐意義，但也存在如下潛在的不足和
局限性：第一，對於財務重述內在原因的判斷，我們主要依據公開可知的信息，無
法獲得上市公司私有信息進行驗證；第二，對於2004至2006年的重大會計差錯樣
本，我們主要通過2005至2009年的財務重述公告進行搜集，因此無法排除有極少量
2004至2006年期間發生的重大會計差錯是在2009年以後被重述的情況。第三，依據
Lennox, Francis, and Wang（2012）的研究，我們對Selection Models及其結果的有效性
進行了詳細的分析，但在工具變量和模型具體形式的選擇上仍無法完全排除主觀因
素的影響；第四，我們主要基於審計意見考察審計師對財務重述的風險反應，而沒
有考慮其他可能的風險管理戰略。這些方面有待於通過進一步的研究予以改進。
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Abstract

From the perspective of auditors, this paper investigates the relationship between 

fi nancial restatement and material misstatement and then examines the effect of fi nancial 

restatement on audit reporting decisions. Using the data of Chinese listed companies 

between 2004 and 2006, we fi nd that (1) restatement companies have higher information 

risk than non-restatement companies, and the nature of financial restatement is an 

important determinant of the severity of the information risk; (2) the auditor can identify 

the information risk of restatement in the restatement period and make different risk 

responses depending on the nature of the restatement; and (3) after controlling for 

information risk, the risk response of auditors to fi nancial restatement companies does 

not change significantly. Our results suggest that the capital market’s cognition of 

the information risk of fi nancial restatement is based on both rational judgments and 

irrational perceptions.
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I. Introduction

In capital markets, fi nancial restatement is an important and increasingly common 

corporate event. According to the statistical analysis of Scholz (2008), from 1997 to 

2006, the number of restatements grew 18-fold and the size of restatement companies 

grew 8.5-fold. Financial restatement is also becoming increasingly frequent in China. 

Cao (2010) fi nds that 11.68 per cent of all listed companies restated previously issued 

fi nancial statements between 2003 and 2006 and that the proportion of major fi nancial 

restatements increased from 5.8 per cent in 2003 to 15.79 per cent in 2006. Against this 

background, regulatory agencies and researchers pay more attention to the economic 

consequences of fi nancial restatement. A comparatively rich literature based on the 

perspectives of investors, creditors, and securities analysts can be found in this fi eld of 

research (GAO, 2002; Palmrose et al., 2004; Scholz, 2008; Graham et al., 2008).

Why then would fi nancial restatement cause a series of economic consequences? 

According to the extant theory, fi nancial restatement not only suggests that the company 

has a higher information risk in the misstatement period but also shakes investors’ 

confidence in the company’s financial reporting system. Thus, the capital market’s 

cognition of the information risk of fi nancial restatement also increases signifi cantly 

in the restatement period (Hribar and Jenkins, 2004; Wilson, 2008; Kravet and 

Shevlin, 2010). However, is the capital market’s cognition of the information risk of 

(a) restatement and (b) restatements of different nature based on rational judgment or 

pure irrational perception or both? Do systematic cognitive biases exist in the market? 

Currently, there is no research on these questions. Therefore, using the data of Chinese 

listed companies between 2004 and 2006, this paper investigates the relationship between 

fi nancial restatement and material misstatement and then examines the effect of fi nancial 

restatement on audit reporting decisions.

We select the auditors’ perspective mainly for two reasons. First, auditors are 

important participants and information intermediaries in the capital market, and they 

have a greater advantage in terms of professional knowledge, skills, and information 

compared with other market participants. Moreover, auditors adopt a more cautious and 

objective attitude in order to meet professional requirements. Auditors’ cognition of 

the information risk of fi nancial restatement is a good measure of the market’s level of 

cognition about restatement. Therefore, examining how auditors evaluate the information 

risk of fi nancial restatement could help us to understand the market’s level of cognitive 

bias against the information risk of restatement. Second, the objective of auditors is to 

issue an audit opinion on the fairness and legitimacy of a client’s fi nancial reporting. 

They focus on the quality of fi nancial reporting, and their audit reporting decisions are 

not affected by the company’s future cash fl ow. Therefore, we can eliminate interference 

from the wealth effect of fi nancial restatement2 by selecting the auditors’ perspective 

2 The wealth effect of restatement is the phenomenon that because a company’s historical fi nancial data 
are amended by restatements, information users will change their expectations for future cash fl ow 
(Graham et al., 2008).
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and provide more direct empirical evidence for understanding the market’s cognition of 

the information risk of fi nancial restatement.

First, we find that restatement companies are more likely to have material 

misstatements in their fi nancial reporting than other companies. The more serious the 

nature of the restatement is, the more likely it is that the company’s fi nancial reporting 

contains material misstatements. Meanwhile, the severity of the material misstatements 

is also higher. This result suggests that restatement companies have a higher information 

risk and that the nature of a restatement is an important determinant of the severity of 

the information risk. Second, auditors are more likely to issue strict audit opinions for 

restatement companies, and the more serious the nature of the restatement, the more 

likely it is that the auditor will issue a strict audit opinion. The auditor can make a 

risk response to a restatement and make a different risk response depending on the 

nature of the restatement. At the very least, this result suggests that the auditor can, in 

part, rationally identify the information risk of a restatement in the restatement period. 

Finally, after controlling for information risk, the risk response of auditors to restatement 

companies does not change signifi cantly. This result suggests that auditors’ cognition of 

the information risk of fi nancial restatement is partly irrational. Given all of the above, 

we reach the following conclusion: The capital market’s cognition of the information risk 

of fi nancial restatement is based on both rational judgments and irrational perceptions.

This paper makes certain contributions to the accounting and auditing literature. 

First, the extant literature attributes the economic consequences of restatement to the 

market’s cognitive adjustment to the information risk of restatement companies in the 

restatement period. However, there is no research examining whether this cognitive 

adjustment is based on rational judgment or irrational perception. From the perspective 

of auditors, this paper further clarifi es the mechanism of the economic consequences 

of restatement and fi lls a gap in the theoretical research. Second, although the extant 

literature has examined the economic consequences of fi nancial restatement from the 

perspective of investors, creditors, and other market participants, researchers have 

neglected auditors’ risk response to restatement. This paper investigates how auditors 

evaluate the information risk of restatement and whether and how auditors transfer 

valuable signals to the market through their audit reporting behaviour. This paper expands 

the scope of the research on the economic consequences of restatement, and the research 

conclusion could help to improve the capital market’s effi ciency. Finally, in the extant 

audit literature, researchers focus on the reputation of auditors and mainly examine 

the effect of auditors’ reputation on audit pricing and audit quality. This paper further 

expands the research on audit risk assessment and management by examining auditors’ 

risk response to client reputation, which is measured by restatement.

In addition, the conclusions of this paper have certain implications for regulatory 

agencies, audit firms, and researchers. To effectively govern financial restatement, 

regulators should de-emphasise the role of the “restatement prompter”, strengthen the 
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supervision of information risk in the restatement period, and change the regulation 

direction from prompting restatement to preventing restatement. As far as regulatory 

strategies are concerned, regulatory agencies should understand thoroughly the underlying 

causes of restatement and develop pertinent measures. With regard to regulatory methods, 

they should issue clear guidelines on the information disclosure of restatement; further 

standardise the time, content, and format of restatement announcements; and enhance 

the transparency of restatement. Audit fi rms should further improve their ability to 

evaluate risk in order to play the external governance role well. Specifi c measures 

include strengthening the implementation of risk-oriented auditing standards, encouraging 

innovations in internal quality control, strictly limiting the adverse effects of economic 

ties and personal relationships between the audit fi rm and the client on audit quality, and 

actively constructing mechanisms for monitoring (a) the reputation of certifi ed public 

accountants (CPAs) and (b) cultural constraints. As for researchers, they should be more 

cautious when they use restatement as a surrogate variable for earnings manipulation or 

the quality of fi nancial reporting.

The remainder of the paper proceeds as follows. Section II provides a literature 

review and discusses our hypotheses, Section III describes our research design, and 

Section IV presents the sample selection and the criteria regarding the nature of 

restatement and misstatement. The descriptive statistics and empirical results are 

described in Section V. We check the robustness of our fi ndings in Section VI. Finally, 

we summarise and discuss our fi ndings in Section VII.

II. Literature Review and Hypothesis Development

2.1 Literature Review on Economic Consequences of Restatement

Western researchers have provided preliminary empirical evidence on the economic 

consequences of restatement from the perspectives of different market participants. First, 

researchers have focused on the consequences of restatement from the perspective of 

equity holders. GAO (2002), Palmrose et al. (2004), and Scholz (2008) investigate the 

reaction of investors to restatement in a short time window or long time window, and they 

all fi nd signifi cantly negative cumulative abnormal returns. Moreover, the extant literature 

further suggests that restatement increases companies’ cost of equity capital (Hribar 

and Jenkins, 2004) and decreases the market’s reaction to earnings announcements 

(Wilson, 2008). Second, researchers have paid attention to the reaction of debt holders 

to restatement. Graham et al. (2008) examine the effect of restatement on bank loan 

contracting. They find that compared with loans initiated before restatement, loans 

initiated after restatement have signifi cantly higher spreads, shorter maturities, a higher 

likelihood of being secured, and more covenant restrictions. Finally, researchers have 

focused on analysts’ reactions to restatement. Palmrose et al. (2004) fi nd a signifi cant 

downward revision in earnings forecasts and a significant increase in the forecast 
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dispersion after a restatement is disclosed.

Researchers have also examined the market’s reaction to restatements of different 

nature. Palmrose et al. (2004) document an average abnormal return of -9.2 per cent for 

all restatement companies and an average abnormal return of -20.0 per cent for companies 

suspected of fraud restatement over a two-day announcement window. Hirschey et al. 

(2005) fi nd similar results. Scholz (2008) also examines the market’s reaction to fi nancial 

restatement using 3,310 US listed companies between 1997 and 2006. She fi nds that 

over a two-day announcement window, the average abnormal return is -3.0 per cent for 

restatement companies and -13.0 per cent for companies making a restatement for the 

purpose of earnings manipulation.

In China, the literature on the economic consequences of restatement is very limited 

and focuses on reviewing Western literature (Wang and Wei, 2008; He, 2010; Chen, 

Hu, and Zhou, 2010). Only a few empirical studies exist. Wang and Zhang (2005) fi nd 

that audit opinions are affected by the magnitude of the restatement and the number of 

items restated. Chen (2006) fi nds that amendment announcements initiated by regulatory 

agencies trigger negative market reactions. Zhou and Li (2007) fi nd that the market 

reacts negatively to amendment announcements concerning downward adjustments to 

reported income, capital appropriation or guarantees. Wei, Li, and Wang (2009) conduct 

a relatively systematic study on market reactions to the amendment announcements 

of Chinese listed companies and fi nd that there are negative reactions to restatements 

involving a decrease in reported income. However, it should be pointed out that in China, 

some of the amendment announcements are not fi nancial restatements in a strict sense 

because the reported earnings are not corrected.

From a review of the literature, we can see that the Western literature suggests that 

restatement can lead to a series of serious economic consequences. Although there is a 

remarkable gap between Chinese and Western research in terms of the breadth and depth 

of study, the former also fi nds that restatement can cause negative market reactions. 

Financial restatement is an amendment to the reported fi nancial statements and suggests 

that the quality of the reported fi nancial statements is low. Why then does restatement 

lead to negative market reactions in the restatement period? Why do restatements of 

different nature lead to differential market reactions?

The extant interpretation is that restatement not only suggests that a company has a 

higher information risk in the misstatement period but also shakes investors’ confi dence 

in the company’s fi nancial reporting system. Thus, the capital market’s cognition of 

the information risk of restatement also increases signifi cantly in the restatement period 

(Kravet and Shevlin, 2010). Moreover, the confi dence of information users decreases and 

the market’s cognition of the information risk of restatement increases when the nature 

of a restatement becomes more serious. However, is the capital market’s cognition of 

the information risk of (a) restatement and (b) restatements of different nature based on 

rational judgment or a purely irrational perception or both? Does a systematic cognitive 
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bias exist in the market? Currently, there is no research on these issues.

2.2 Financial Restatement and Information Risk

In order to fi ll the gap found in the theoretical studies above, we examine four 

questions. The fi rst question is whether fi nancial restatement means that a company has 

a higher information risk in a restatement period. To answer this question, we need to 

discuss the relationship between company reputation and information risk.3 The extant 

literature (Wilson, 1985; Weigelt and Camerer, 1988) posits that companies with higher 

reputations emphasise accountability, credibility, and trustworthiness and build these 

values into their cultures so that they are refl ected not only through formal rules and 

structures but also through unwritten rules and traditions. When contracts cannot specify 

all possible outcomes, corporate culture can act as a substitute for costly communication 

and contracting by inducing employees to take appropriate actions (Hermalin, 2001).

Company reputation can affect the fi nancial reporting system through a variety of 

channels. Specifi cally, where company reputation is high, (1) there may be an atmosphere 

that encourages employees to be responsible and trustworthy in the performance of their 

job functions, and in the accounting department, this means producing reliable fi nancial 

reports; (2) the board of directors may be more willing to make investments that enhance 

fi nancial reporting quality, including adopting advanced technologies and hiring higher 

quality staff in the company’s accounting, fi nance, and internal audit divisions; and (3) 

the board of directors and the chief executive offi cer (CEO) may be more willing to 

hire fi nancial executives who have specifi c expertise but who are also known for their 

high degree of integrity. Thus, we know that company reputation is negatively related 

to information risk theoretically. Cao, Myers, and Omer (2012) provide corresponding 

empirical evidence for this; they fi nd that company reputation is negatively correlated 

with the possibility of material misstatement.

Financial restatement suggests that reported fi nancial statements contain material 

misstatements. This means that the reputation level of a restatement company, and 

especially the reputation of its fi nancial reporting system, is low. According to the 

negative relationship between company reputation and information risk, we can infer that 

fi nancial restatement companies have a higher information risk. The fi nancial reports of 

these companies are more likely to contain material misstatements. Therefore, we propose 

the following hypothesis:

3 Company reputation and corporate governance are related but are fundamentally different. Both 
are means to reduce agency problems and both are examined and supported by analytical models 
characterised by information asymmetry and moral hazards. However, the reputation effect requires no 
formal contracts because it relies on self-disciplining, and reputation research emphasises the dynamics 
of repeated interactions between players. In contrast, the principal-agent models that underlie corporate 
governance mechanisms rely on formal contracts and external monitoring, and many corporate 
governance models are built in a single-period setting. We choose the reputation mechanism as the 
theoretical basis for this study because the information risk of restatement can be better explained 
by this mechanism.
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H1a: Compared with other companies, material misstatements are more likely 

to exist in the fi nancial reports of the restatement company.

The second question is whether an increase in the information risk of restatement 

companies is accompanied by an increase in the severity of the nature of the 

restatements. Since regulatory agencies and researchers have been focusing on the 

earnings manipulation motivation of restatement (Zhang and Wang, 2004; Callen et al., 

2008; Kedia and Philippon, 2009), the motivations behind restatement are generally 

classifi ed into earnings manipulation and non-earnings manipulation. However, through 

a deep analysis of restatement announcements, Plumlee and Yohn (2010) fi nd that the 

main cause of fi nancial restatements is internal control defi ciency rather than earnings 

manipulation. In addition, restatements are also caused by the inadaptability of accounting 

standards.

Restatements caused by the inadaptability of accounting standards are not related 

to the company itself; they just suggest that the corresponding accounting standards 

are not clear and perfect. Restatements caused by internal control defi ciencies suggest 

that the company is defi cient in management ability. Restatements caused by earnings 

manipulation indicate that the company’s morality is very weak. Therefore, the severity 

of the nature of the restatement increases as the cause changes from the inadaptability of 

accounting standards to internal control defi ciencies and then to earnings manipulation. 

This also means that the reputation of a restatement company, especially the reputation 

of its fi nancial reporting system, gets worse and worse. As mentioned above, company 

reputation is negatively correlated to information risk. Therefore, we propose the 

following hypothesis:

H1b: The more serious the nature of restatement, the more likely it is that 

material misstatements exist in the fi nancial reports of the restatement company.

2.3 Financial Restatement and Audit Opinion

If Hypotheses 1a and 1b are true, our next question is whether the market can 

identify the information risk of restatement in the restatement period rationally. 

We choose the perspective of auditors for our research. As important information 

intermediaries in the capital market, auditors’ cognition of the information risk of 

financial restatement is a good measure of the market’s level of cognition about 

restatement. Meanwhile, auditors focus on the quality of fi nancial reporting, and so their 

audit reporting decisions are not affected by a company’s future cash fl ow. Therefore, 

we can eliminate interference from the wealth effect of restatement and provide more 

direct empirical evidence for understanding the market’s cognition of the information 

risk of restatement.

If the auditor can identify the information risk of restatement rationally in the 
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restatement period, he/she will take measures to deal with it in order to keep the audit 

risk within an acceptable level. The most direct and effective risk management strategy 

may be to issue a strict audit opinion (Kim et al., 2006). Moreover, if the auditor can 

identify the difference in information risk between restatements of different nature, the 

possibility of issuing a strict opinion would be differential.4 Xin and Huang (2009) fi nd 

that auditors adopt differential audit reporting strategies for different ways of earnings 

management. Their result also provides indirect evidence for our following hypotheses. 

We therefore propose Hypotheses 2a and 2b:

H2a: Compared with non-restatement companies, auditors are more likely to 

issue a strict audit opinion to restatement companies.

H2b: The more serious the nature of restatement, the more likely it is that an 

auditor will issue a strict audit opinion.

If the above hypotheses are true, our last question is whether the market’s cognition 

of the information risk of restatement is based on total rationality or limited rationality.5 

We choose the perspective of auditors for our research. If an auditor’s cognition of the 

information risk of restatement is based on total rationality, the possibility of an auditor 

issuing a strict opinion should be the same for restatement companies and non-restatement 

companies after we control for information risk. Meanwhile, the possibility of an auditor 

issuing a strict opinion should also be the same among restatements of different nature 

after we control for information risk. Therefore, we propose the following hypotheses:

H3a: After controlling for risk information, the possibility of an auditor 

issuing a strict opinion is the same for restatement companies and non-restatement 

companies.

H3b: After controlling for risk information, the possibility of an auditor issuing 

a strict opinion is the same among restatements of different nature.

III. Research Design

3.1 Material Misstatement Model

We set up the material misstatement model according to Cao, Myers, and Omer 

(2012) in order to examine the information risk of restatement. The full regression model 

is as follows:

4 The China Securities Regulatory Commission (CSRC) issued a notice on 6 January 2004 that auditors 
should pay more attention to the treatment, disclosure, and nature of restatement and issue appropriate 
audit opinions.

5 The extant literature suggests that investors’ cognitive resources are restricted due to emotional and 
psychological factors. This leads to irrational bias against earnings information (Li and Zhang, 2011).
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MISSTATE/MISSTATE_ORDER=  β 0 + β 1RESTATE/RESTATE_ORDER + β 2LNASSET

+ β 3LEVERAGE + β 4ROA + β 5REVRATIO + β 6STORATIO

+ β 7LOSS + β 8AGE + β 9MERGER + β 10FINANCING

+ β 11AFFILIATE + β 12SEGMENT + β 13SALE_GROWTH

+ β 14OWNERSHIP + β 15BOARD_SIZE + β 16BOARD_CONFER

+ β 17CHAIR_CEO + β 18BOARD_INDEP + β 19MSHARE

+ β 20BOARD_AUDIT + β 21BIG4 + β 22SPECIALIST

+ β 23IMPOR + β 24YEAR2004 + β 25YEAR2005 + β 25
 4 11

+ i ∑ REGIONi + β 29 + j ∑ INDUSTRYj + ε (1) i = 1 j = 1

Where:

MISSTATE = 1 if the company misstates its annual fi nancial statement for the given 

period and 0 otherwise;

MISSTATE_ORDER = 1 if the misstatement is caused by the inadaptability of 

accounting standards, 2 if the misstatement is caused by internal control defi ciencies, 3 if 

the misstatement is caused by earnings manipulation, and 0 if there are no misstatements 

in the fi nancial statement;

RESTATE = 1 if the fi nancial statement is restated and 0 otherwise;

RESTATE_ORDER = 1 if the financial statement is restated due to previous 

inadaptability of accounting standards, 2 if the fi nancial statement is restated due to 

previous internal control defi ciencies, 3 if the fi nancial statement is restated due to 

previous earnings manipulation, and 0 if the fi nancial statement is not restated;

and all other variables are defi ned as in Table 1.

3.1.1 Dependent Variables

MISSTATE and MISSTATE_ORDER are the dependent variables of Model 1.

3.1.2 Experimental Variables

RESTATE and RESTATE_ORDER are the experimental variables of Model 1. 

If Hypotheses 1a and 1b are true, we expect that the coeffi cients of RESTATE and 

RESTATE_ORDER will be signifi cantly greater than 0.
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Table 1 Variable Defi nitions

Dependent variables

MISSTATE = 1 if the company misstates its annual fi nancial statement for a given 
period and 0 otherwise;
MISSTATE_ORDER = 1 if misstatements are caused by the inadaptability of 
accounting standards, 2 if misstatements are caused by internal control defi ciencies, 3 if 
misstatements are caused by earnings manipulation, and 0 if there are no misstatements 
in the fi nancial statement;
OPIN = 1 if the auditor issues a modifi ed audit opinion and 0 otherwise.

Experimental Variables

RESTATE = 1 if the fi nancial restatement is restated and 0 otherwise;
RESTATE_ORDER =1 if the financial statement is restated due to previous 
inadaptability of accounting standards, 2 if the fi nancial statement is restated due to 
previous internal control defi ciencies, 3 if the fi nancial statement is restated due to 
previous earnings manipulation, and 0 if the fi nancial statement is not restated.

Control Variables

PREOPIN = 1 if the auditor issues a modifi ed audit opinion in the previous year and 
0 otherwise;
DA = the signed value of discretionary accruals calculated by the modifi ed Jones model;
LNASSET = the natural logarithm of the company’s total assets;
LEVERAGE = long-term debt plus short-term debt divided by total assets;
ROA = net income divided by total assets at the end of the year;
REVRATIO = receivables divided by total assets;
STORATIO = inventory divided by total assets;
AR_IN = receivables and inventory divided by total assets;
LOSS = 1 if the company reported a loss in the previous year and 0 otherwise;
AGE = the square root of the number of years a company has been listed;
MERGER = 1 if the company engages in a merger or acquisition during the year and 
0 otherwise;
FINANCING = 1 if MERGER is not equal to 1 and if the number of shares outstanding 
increases by at least 10 per cent during the year or if MERGER is not equal to 1 and 
if long-term debt increases by at least 20 per cent during the year and 0 otherwise;
AFFILIATE = square root of the number of subsidiaries;
SEGMENT = the number of business segments;
SALE_GROWTH = the ratio of prime operating revenue growth;
OWNERSHIP = 1 if the company is state owned and 0 otherwise;
BOARD_SIZE = the number of board members;
BOARD_CONFER = the number of board meetings;
CHAIR_CEO = 1 if the chairman and CEO is the same person, 2 if the CEO is the 
vice-chairman or a director, and 3 if the CEO is not a director;
BOARD_INDEP = the percentage of the company’s independent directors;
MSHARE = the percentage of shares owned by executives;
BOARD_AUDIT = 1 if the company sets up an audit commission and 0 otherwise;
FOREIGN = 1 if there are foreign investors among the top 10 investors and 0 otherwise;
BIG4 = 1 if the company is audited by a Big Four CPA fi rm and 0 otherwise;
SPECIALIST = the level of industry specialisation measured according to client revenue;
IMPOR = the natural logarithm of a client’s assets divided by the natural logarithm of 
total assets of the audit fi rm that issues the audit report;
YEARi = year indicators;
REGIONi = region indicators;
INDUSTRYi = industry indicators.
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3.1.3 Control Variables

First, we consider the effect of companies’ general characteristics. Although 

most prior studies fi nd no relation between size and fraud, we control for company 

size (LNASSET). We also control for leverage (LEVERAGE) following the literature, 

motivated by the debt covenant hypothesis (Watts and Zimmerman, 1986) that examines 

the relation between earnings quality and debt covenants. We control for return on assets 

(ROA) because prior studies have found associations between fi nancial performance 

and misstatement or fraud. We control for the proportion of receivables in total assets 

(REVRATIO) and the proportion of inventory in total assets (STORATIO) because fraud 

is more likely to happen when these proportions are at a higher level (Feroz et al., 1991; 

Summers and Sweeney, 1998). We control for previous loss (LOSS) because losses for 

consecutive years lead to special treatment against the listed company. We control for 

the years of listing because Chinese fi rms are more susceptible to fi nancial distress than 

their overseas counterparts once they have exhausted the capital raised from initial public 

offerings (IPOs).

We control for mergers and acquisitions (MERGER) following Kinney et al. (2004) 

and for new fi nancing (FINANCING) following Dechow et al. (1996) and Erickson et al. 

(2006). We include two measures of business complexity – square root of subsidiaries 

(AFFILIATE) and the number of business segments (SEGMENT) – because the prior 

literature suggests that business complexity is associated with low quality accounting 

information (Ashbaugh-Skaife et al., 2008). We control for the growth of a company 

(SALE_GROWTH) because the better a company’s growth, the weaker the internal 

control is. In addition, we include 4 district dummy variables (REGIONi),
6 2 year 

dummy variables (YEARi),
7 and 11 industry dummy variables (INDUSTRYi)

8 because 

misstatement may vary across districts, years, and industries due to changes in business 

and legal environments or because of macroeconomic conditions. Owing to the lack of 

consistent interpretation and empirical evidence, we do not make predictions for these 

control variables.

Second, we consider the effect of corporate governance characteristics. We control 

for the type of ultimate ownership (OWNERSHIP) because a company will have serious 

agency problems if it is state owned. We control for the size of the board (BOARD_SIZE) 

because Yermack (1996) fi nds that smaller boards are more effective. We control for 

6 In Taylor and Simon (1999), China is divided into fi ve regions according to the level of economic 
development, and four regional dummies are introduced: REGION1 is an indicator variable set to 1 if 
the listed company is located in Shanghai, Beijing, Tianjin, Guangdong, and Zhejiang and 0 otherwise; 
REGION2 is an indicator variable set to 1 if the listed company is located in Fujian, Jiangsu, Shandong, 
and Liaoning and 0 otherwise; REGION3 is an indicator variable set to 1 if the listed company is 
located in Heilongjiang, Jilin, Xinjiang, Hainan, Hubei, and Hebei and 0 otherwise; REGION4 is an 
indicator variable set to 1 if the listed company is located in Guizhou, Qinghai, Gansu, Ningxia, and 
Shaanxi, and 0 otherwise.

7 Because our sample involves three fi scal years, Model 1 contains two dummy variables (YEAR2004 
and YEAR2005).

8 Our sample is divided into 12 industries according to the Classifi cation Guidance for Chinese Listed 
Companies issued by the CSRC. So, Model 1 contains 11 industry dummy variables.
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board diligence, measured as the number of board meetings (BOARD_CONFER), because 

the more diligent a board is, the more likely it is that it can fi nd misstatements. We 

control for the position allocation of the chairman and CEO (CHAIR_CEO) because clear 

position allocation is helpful for improving the effi ciency of the board. We control for 

board independence (BOARD_INDEP) because Beasley (1996) fi nds a lower probability 

of fi nancial statement fraud in companies with more independent boards and Klein (2002) 

fi nds that board independence is positively related to accruals quality. We control for 

manager ownership (MSHARE) because Warfi eld et al. (1995) fi nd that greater manager 

ownership is associated with greater earnings informativeness and better accruals 

quality. We also control for the establishment of an audit commission (BOARD_AUDIT) 

because DeFond and Jiambalvo (1991) fi nd that an audit commission can decrease the 

possibility of overvaluing earnings and Dechow et al. (1996) fi nd that companies that 

have established audit commissions are less likely to have fraud. Therefore, we expect 

that the coeffi cients of OWNERSHIP and BOARD_SIZE will be positive and those of 

BOARD_CONFER, CHAIR_CEO, BOARD_INDEP, MSHARE, and BOARD_AUDIT will 

be negative.

Finally, we consider the effect of audit fi rm characteristics. We control for audit fi rm 

size because large auditors are more competent or more concerned about their reputation 

(DeAngelo, 1981) and more likely to fi nd misstatements. We control for the degree 

of specialisation of the auditor industry (SPECIALIST), which may increase disclosure 

quality (Dunn and Mayhew, 2004) and reduce the incidence of fraud (Carcello and Nagy, 

2004). Therefore, we expect that the coeffi cients of industry expertise and auditor size 

variables should be positive. We also control for client importance (IMPOR). Because 

the relationship between client importance and audit quality is not clear (Reynolds and 

Francis, 2001; Craswell et al., 2002; Gaver and Paterson, 2007; Ghosh et al., 2009; 

Chen, Sun, and Wu, 2010), we do not predict the sign of the coeffi cient of IMPOR.

3.2 Audit Opinion Model

In accordance with the extant literature (DeFond et al., 1999; Chen et al., 2001; 

Chen and Zhang, 2007), we set up an audit opinion model in order to examine the 

market’s cognition of the information risk of restatement in the restatement period. The 

full regression model is as follows:

OPIN=  β 0 + β 1RESTATE/RESTATE_ORDER + β 2PREOPIN + β 3LNASSET

+ β 4LEVERAGE + β 5ROA + β 6AR_IN + β 7LOSS + β 8AGE

+ β 9SALE_GROWTH + β 10OWNERSHIP + β 11BOARD_SIZE

+ β 12BOARD_CONFER + β 13CHAIR_CEO + β 14BOARD_INDEP

+ β 15MSHARE + β 16BOARD_AUDIT + β 17FOREIGN + β 18BIG4

+ β 19SPECIALIST + β 20IMPOR + β 21YEAR2004 + β 22YEAR2005 
 4 11

+ β 22 + i ∑ REGIONi + β 26 + j ∑ INDUSTRYj + ε  (2) i = 1 j = 1
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OPIN=  β 0 + β 1RESTATE/RESTATE_ORDER + β 2MISSTATE/MISSTATE_ORDER

+ β 3DA + β 4PREOPIN + β 5LNASSET + β 6LEVERAGE + β 7ROA

+ β 8LOSS + β 9AR_IN + β 10GROWTH + β 11AGE + β 12OWNERSHIP

+ β 13BOARD_SIZE + β 14BOARD_CONFER + β 15CHAIR_CEO

+ β 16FOREIGN + β 17BOARD_INDEP + β 18MSHARE + β 19BOARD_AUDIT

+ β 20BIG4 + β 21SPECIALIST + β 22IMPOR + β 23YEAR2004 + β 24YEAR2005
 4 11

+ β 24 + i ∑ REGIONi + β 28 + j ∑ INDUSTRYj + ε  (3) i = 1 j = 1

Where:

OPIN = 1 if the auditor issues a modifi ed audit opinion, and 0 otherwise

and all other variables are defi ned as in Table 1.

3.2.1 Dependent Variable

OPIN is the dependent variable of Models 2 and 3.

3.2.2 Experimental Variables

RESTATE and RESTATE_ORDER are the experimental variables of Models 2 and 

3. If Hypotheses 2a and 2b are true, we expect that the coeffi cients of RESTATE and 

RESTATE_ORDER in Model 2 will be signifi cantly greater than 0. If Hypotheses 3a 

and 3b are true, we expect that the coeffi cients of RESTATE and RESTATE_ORDER in 

Model 3 will not be signifi cantly greater than 0.

3.2.3 Control Variables

Models 2 and 3 also contain a series of control variables. We control for audit 

opinions in the previous year (PREOPIN) because audit opinions tend to persist. We 

control for client complexity (AR_IN) because material misstatement is more likely 

to happen when the company’s business is very complicated. FOREIGN captures 

the possible influence of foreign shareholders. Model 3 also contains MISSTATE, 

MISSTATE_ORDER, and DA to control for information risk. The definitions of 

MISSTATE and MISSTATE_ORDER are the same as in Model 1. DA is the measure 

of discretionary accruals calculated by the modifi ed Jones model.9 We use it to control 

for information risk without violating the Generally Accepted Accounting Principles 

(GAAP). In addition, Hribar and Nichols (2007) fi nd that it is better to use the signed 

value of discretionary accruals rather than the absolute value for measuring earnings 

quality.

9 In order to calculate DA, we also divide our sample into different industries according to the 
CSRC industry classifi cation. The manufacturing industry is categorised at two levels while other 
industries are categorised at one level only. Moreover, we eliminate industries that have less than 30 
observations.
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The other control variables in Models 2 and 3 are the same as those in Model 

1. In accordance with the extant literature, we expect the coeffi cients of PREOPIN, 

LEVERAGE, LOSS, AR_IN, AGE, BOARD_SIZE, MISSTATE, MISSTATE_ORDER, and 

DA in Model 3 to be signifi cantly positive and the coeffi cients of LNASSET, ROA, SALE_

GROWTH, BOARD_CONFER, CHAIR_CEO, FOREIGN, BOARD_INDEP, MSHARE, 

BOARD_AUDIT, BIG4, and SPECIALIST to be signifi cantly negative. Because the effect 

of ultimate ownership and client importance on audit reporting decisions is not clear, 

we do not predict the sign of the coeffi cients of OWNERSHIP and IMPOR.

IV. Sample Selection and Nature Judgment

4.1 Sample Selection

For Model 1, we include all listed companies of the Chinese A-share market 

between 2004 and 2006 in the Chinese Stock Market Analysis and Research (CSMAR) 

database developed by Shenzhen GTA IT Co., Ltd. After omitting fi nancial observations 

and observations lacking data on companies’ general characteristics, we obtain 3,661 

company-year observations. Then, we search for companies that restate reported 

earnings through amendment announcements between 2004 and 2006 and defi ne them 

as restatement companies. If a company only announces changes in accounting policy 

and accounting estimates, the use of new accounting standards, vocabulary, or printing 

errors, we do not consider it to be a restatement company.

Subsequently, we search for restatement companies through amendment 

announcements between 2005 and 2009. Then, among the identifi ed companies, we 

search for companies that made misstatements between 2004 and 2006 and defi ne them 

as misstatement companies. When we try to confi rm the misstatement periods, some 

special cases are found. If the company does not disclose the misstatement period 

and only suggests that there are misstatements prior to a certain year, we consider the 

misstatement period to be the nearest year prior to the restatement year. For example, 

if, in 2006, a company discloses misstatements made prior to 2005, we consider the 

misstatement period to be 2004. If the company clearly discloses misstatements involving 

several fi scal years, we defi ne all of them as misstatement periods.

When we collect misstatement samples, we fi nd that a misstatement is more likely 

to be restated in the following year. The longer the time gap between the restatement 

period and the misstatement period, the less likely it is that prior misstatements are 

restated. In addition, after searching among the restatement announcements made in 

2009, we only fi nd 11 observations that restate misstatements made between 2004 and 

2006. Based on the above fi ndings, we believe that there are few misstatements made 

between 2004 and 2006 that are restated after 2009. It is effective for us to search 

misstatement samples between 2004 and 2006 by using restatement announcements made 

between 2005 and 2009. Of course, we do not exclude the special cases. We describe 
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this limitation in Section VII. Moreover, we also use the CSMAR database to search for 

punishment announcements of listed companies in order to verify the effectiveness of 

our sample collection method. We fi nd 65 companies that restated prior misstatements 

between 2004 and 2006 through punishment announcements made between 2004 and 

2011. They are all included in our sample. This further illustrates the effectiveness of 

our sample collection method.

Thus, our sample collection method yields 461 restatement samples and 410 

misstatement samples from the 3,661 observations. We eliminate nine observations that 

lack corporate governance data; this yields 3,652 observations containing 460 restatement 

samples and 409 misstatement samples. Finally, we eliminate 53 observations that 

lack data on audit fi rm characteristics; this yields 3,599 observations containing 450 

restatement samples and 404 misstatement samples.

For Model 2, we also include all listed companies of the Chinese A-share market 

between 2004 and 2006 in the CSMAR database. After eliminating fi nancial observations 

and observations that lack data on companies’ general characteristics, corporate 

governance characteristics, and audit firm characteristics, we finally obtain 3,828 

company-year observations containing 470 restatement samples and 420 misstatement 

samples. The sample of Model 3 is the same as that of Model 2.

4.2 Nature Judgment

Using the approach of Graham et al. (2008) and Plumlee and Yohn (2010), the 

nature of restatements can be divided into three types by analysing the amendment 

announcements: earnings manipulation by the management, internal control defi ciency, 

and the inadaptability of accounting standards.10

First, if restatement announcements suggest that prior misstatements were caused by 

the management’s manipulation of earnings, we defi ne the nature of these restatements 

as earnings manipulation by the management. The specific criteria are as follows: 

(1) “fraud”, “manipulation”, and other homologous words are found in restatement 

announcements; (2) the CSRC enforces actions or the tax authorities impose punishments 

related to the prior misstatements of restatement companies; (3) the prior misstatements 

of restatement companies are questioned or investigated by the State-owned Assets 

Supervision and Administration Commission (SASAC) of the State Council, the Ministry 

of Finance, the company’s audit committee, independent directors, and other independent 

third parties; and (4) any news articles suggest that the prior misstatements of restatement 

companies were associated with earnings manipulation. If the restatement meets any one 

of the above criteria, it is classifi ed as being a restatement caused by the management’s 

10 Plumlee and Yohn (2010) divide the nature of restatements into four types, namely earnings 
manipulation of the management, internal control defi ciency, business complexity, and the fuzziness 
of accounting standards. We combine business complexity and fuzziness of accounting standards 
into the inadaptability of accounting standards because all of these restatements are the result of the 
inadaptability between accounting standards and accounting practice.
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manipulation of earnings.

Second, the nature of the restatement is classifi ed as internal control defi ciency if 

the disclosure suggests that a prior misstatement of the restatement company was due 

to “book or record defi ciency” or to a simple misapplication of an accounting standard 

and the company’s disclosure does not suggest that the error was intentional or due to 

any notable characteristic of the accounting standard or the transaction.

Finally, the nature of the restatement is classifi ed as the inadaptability of accounting 

standards if the disclosure suggests that the prior misstatement of the restatement 

company was related to the complexity of transactions and the vagueness of the 

accounting standards.11

Every restatement is analysed separately by the authors and by two auditors from 

a local audit fi rm. If there is any difference of opinion with regard to the nature of a 

restatement, we discuss it further until a consensus is reached. A fi nancial restatement 

caused by the inadaptability of accounting standards is not related to the company; it 

just suggests that the corresponding accounting standards are not clear and perfect. A 

fi nancial restatement caused by internal control defi ciencies suggests that the company 

lacks management ability. A fi nancial restatement caused by earnings manipulation 

indicates that the company’s morality is very weak. Therefore, the severity of the nature 

of the restatement increases from the inadaptability of accounting standards to internal 

control defi ciencies and reaches its highest when the reason is earnings manipulation.

Similarly, the nature of a misstatement is categorised into three types. The criteria 

are the same as those for restatement. The only difference is in how the misstatement 

period is judged.

V. Descriptive Statistics and Empirical Results

5.1 Descriptive Statistics

Table 2 provides the descriptive statistics of the variables of Models 1, 2, and 3. 

During the sample period, 25 per cent (9 per cent) of the restatement companies (non-

restatement companies) are issued modifi ed audit opinions and 24 per cent (9 per cent) 

of the restatement companies (non-restatement companies) made material misstatements. 

11 If a restatement announcement suggests there are many prior misstatements and the nature of these 
prior misstatements is different, we choose the most serious nature. The percentage of this type of 
restatements is very low. Overall, 2.2 per cent of the restatements are attributed to this type in Models 
1-4 and 1-5, while 2.5 per cent of the restatements are attributed to this type in Models 2-2 and 3-2. 
Moreover, the market pays more attention to the restatements that are of the most serious nature. 
Therefore, this method does not have a signifi cant effect on our results. In addition, we apply the 
effect of prior misstatement on prior earnings to determine the nature of the restatement. Specially, 
we use the prior misstatement that affects prior earnings maximally to determine the nature of the 
restatement. Using this substitutive method, we re-examine the relationship between the nature of the 
restatement and material misstatement and the effect of the nature of restatement on audit opinions 
after controlling for information risk. The results of Models 1-4, 1-5, 2-2, and 3-2 do not change 
signifi cantly. This suggests that our results are robust.
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The result suggests that restatement companies are more likely to have material 

misstatements and to be issued with strict audit opinions. Meanwhile, the discretionary 

accruals of restatement companies are higher than those of non-restatement companies.

Table 2 Descriptive Statistics

 RESTATE = 1 RESTATE = 0 Difference Test

Variables Mean Media Std. Mean Media Std. Mean Media

MISSTATE  0.24  0.00  0.43 0.09  0.00  0.29  6.91***  9.02***

OPIN  0.25  0.00  0.43 0.09  0.00  0.28  7.84*** 10.53***

DA  0.00  0.01  0.14 0.00  0.01  0.15  1.74**  2.55**

PREOPIN  0.19  0.00  0.40 0.08  0.00  0.27  6.25***  8.26***

LNASSET  21.19  21.15  0.96  21.28  21.21  1.00  -1.72**  -1.24

LEVERAGE  0.68  0.62  0.40  0.53  0.52  0.27  7.63***  9.22***

ROA  -0.02  0.01  0.12  0.01  0.03  0.10  -6.38***  -9.73***

REVRATIO  0.18  0.14  0.13  0.14  0.11  0.11  6.62***  6.94***

STORATIO  0.16  0.13  0.13  0.16  0.13  0.14  -0.76  -0.48

LOSS  0.25  0.00  0.43  0.12  0.00  0.33  6.13***  7.53***

AGE  2.93  3.00  0.56  2.79  2.83  0.64  4.75***  4.20***

MERGER  0.64  1.00  0.48  0.60  1.00  0.49  1.75**  1.72*

FINANCING  0.12  0.00  0.33  0.16  0.00  0.37  -2.53***  -2.31**

AFFILIATE  2.51  2.45  1.34  2.41  2.24  1.38  1.46*  2.22**

SEGMENT  1.89  2.00  0.53  1.89  1.73  0.54  0.14  0.37

SALE_GROWTH  0.12  0.09  0.50  0.22  0.16  0.49  -3.67***  -5.28***

OWNERSHIP  0.70  1.00  0.46  0.68  1.00  0.46  0.5  0.49

BOARD_SIZE  6.45  6.00  1.63  6.28  6.00  1.52  2.10**  1.96**

BOARD_CONFER  8.10  7.00  3.22  7.62  7.00  2.96  3.03***  3.25***

CHAIR_CEO  2.78  3.00  0.60  2.78  3.00  0.60  -0.09  -0.29

BOARD_INDEP  0.52  0.50  0.10  0.53  0.50  0.10  -3.05***  -2.16**

MSHARE  0.00  0.00  0.00  0.01  0.00  0.06  -10.10***  -0.6

BOARD_AUDIT  0.52  1.00  0.50  0.51  1.00  0.50  0.56  0.56

FOREIGN  0.06  0.00  0.24  0.07  0.00  0.26  -0.85  -0.81

BIG4  0.01  0.00  0.10  0.07  0.00  0.26  -9.13***  -4.97***

SPECIALIST  0.00  0.00  0.07  0.03  0.00  0.18  -6.28***  -3.31***

IMPOR  0.05  0.04  0.05  0.05  0.04  0.05  0.12  0.25

Note: Variable defi nitions are shown in Table 1. For the variables involved in Model 1, the 

overall number of observations is 3,599, which contain 450 restatement samples and 

404 misstatement samples. For the variables only involved in Models 2 and 3, the 

overall number of observations is 3,828, which contain 470 restatement samples and 420 

misstatement samples. To save space, we do not show the descriptive statistics results of 

YEAR, REGION, and INDUSTRY.
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Table 3 Financial Restatement and Material Misstatement: The Results of Logit 

Regression

 Model 1-1 Model 1-2 Model 1-3

Variables Coef. Z-stat. Coef. Z-stat. Coef. Z-stat.

Intercept -3.61*** -2.50 -3.05** -2.00 -4.26*** -2.69

RESTATE 0.84*** 6.29 0.81*** 6.04 0.77*** 5.70

LNASSET 0.01 0.11 -0.05 -0.70 0.01 0.08

LEVERAGE 0.41** 2.10 0.40** 2.02 0.40** 2.01

ROA -1.06* -1.81 -1.16** -1.96 -1.19** -1.99

REVRATIO 0.01 0.02 0.06 0.12 0.04 0.08

STORATIO 0.50 1.05 0.53 1.11 0.46 0.96

LOSS 0.34** 2.13 0.35** 2.20 0.36** 2.25

AGE 0.28*** 2.66 0.26** 2.39 0.26** 2.37

MERGER 0.15 1.10 0.19 1.36 0.17 1.25

FINANCING 0.16 0.86 0.19 1.01 0.16 0.86

AFFILIATE 0.02 0.46 0.04 0.81 0.05 1.01

SEGMENT 0.16 1.48 0.16 1.52 0.13 1.23

SALE_GROWTH -0.13 -1.05 -0.12 -0.99 -0.12 -0.96

OWNERSHIP   0.05 0.38 0.05 0.42

BOARD_SIZE   0.11*** 2.94 0.12*** 3.09

BOARD_CONFER   -0.03 -1.49 -0.03 -1.54

CHAIR_CEO   0.04 0.40 0.04 0.41

BOARD_INDEP   -0.17 -0.27 -0.09 -0.14

MSHARE   -3.07 -1.31 -3.02 -1.30

BOARD_AUDIT   0.15 1.31 0.16 1.47

BIG4     -0.94*** -2.47

SPECIALIST     -1.01* -1.66

IMPOR     0.91 0.93

N 3661 3652 3599

Pseudo R2 0.14 0.14 0.16

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less than 

1%, 5%, and 10%, respectively. The dependent variable of Models 1-1, 1-2, and 1-3 is 

MISSTATE. To save space, we do not show the results of YEAR, REGION, and INDUSTRY.
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Table 2 also shows that compared with non-restatement companies, restatement 

companies have higher PREOPIN, LEVERAGE, REVRATIO, LOSS, AGE, MERGER, 

AFFILIATE, BOARD_SIZE, and BOARD_CONFER. Meanwhile, restatement companies 

have lower LNASSET, ROA, FINANCING, SALE_GROWTH, BOARD_INDEP, MSHARE, 

BIG4, and SPECIALIST than non-restatement companies. In addition, certain differences 

exist in the companies’ general characteristics, corporate governance characteristics, and 

audit fi rm characteristics for restatements of different nature. To save space, we do not 

describe the descriptive statistics of related variables.

5.2 Empirical Results

Table 3 reports the results of the relationship between restatement and material 

misstatement. The result of Model 1-1 shows that after controlling for companies’ 

general characteristics, RESTATE is positively related to MISSTATE (P<0.01), as shown 

in Table 3. In Models 1-2 and 1-3, we control for the effect of corporate governance 

characteristics and audit fi rm characteristics step by step. The coeffi cient of RESTATE 

remains signifi cantly positive at less than 1 per cent, suggesting that compared with 

non-restatement companies, restatement companies are more likely to make material 

misstatements. The results support Hypothesis 1a.

Subsequently, we further examine the relationship between the nature of restatement 

and material misstatement, and the empirical results are reported in Table 4. The result 

of Model 1-4 shows that RESTATE_ORDER is positively related to MISSTATE at less 

than 1 per cent, as shown in Table 4. In Model 1-5, material misstatements are classifi ed 

into three types based on their nature. We fi nd that RESTATE_ORDER remains positively 

correlated with MISSTATE_ORDER. The results suggest that the more serious the nature 

of the restatement, the more likely it is that the restatement companies make material 

misstatements and the more serious the nature of the material misstatements is. The 

results in Table 4 support Hypothesis 1b.

Next, we examine the relationship between fi nancial restatement and audit opinions, 

and the Logit results are shown in Table 5. The result of Model 2-1 in Table 5 shows 

that RESTATE is positively related to OPIN (P<0.01). This result suggests that compared 

with non-restatement companies, an auditor is more likely to issue a strict audit opinion 

to restatement companies; this supports Hypothesis 2a. In Model 2-2 in Table 5, 

restatements are classifi ed into three types based on their nature. We fi nd that RESTATE_

ORDER remains positively correlated with OPIN, suggesting that the more serious the 

nature of the restatement is, the more likely it is that the auditor will issue a strict audit 

opinion. The result supports Hypothesis 2b.

production2:Brochure:12123707-CAFR Brochure(e+c):01 CAFR-Stock(e) PN: (51 / 64)
User: MACTS010826 Modifi ed at: 2013-01-18 16:26 Printed at: 2013-01-18 17:36



52Financial Restatement, Information Risk, and Market Perception

Table 4 Nature of Restatement and Misstatement: The Results of Logit and Ologit 

Regressions

 Model 1-4 Model 1-5

Variables Coef. Z-stat. Coef. Z-stat.

Intercept -4.34*** -2.74

RESTATE_ORDER 0.34*** 5.47 0.34*** 5.56

LNASSET 0.01 0.16 0.02 0.25

LEVERAGE 0.42** 2.11 0.40** 2.04

ROA -1.16** -1.94 -1.08* -1.81

REVRATIO 0.04 0.07 0.17 0.33

STORATIO 0.43 0.90 0.46 0.96

LOSS 0.36** 2.25 0.36** 2.31

AGE 0.25** 2.31 0.27** 2.46

MERGER 0.18 1.31 0.18 1.32

FINANCING 0.17 0.88 0.16 0.87

AFFILIATE 0.05 0.99 0.04 0.83

SEGMENT 0.12 1.13 0.14 1.27

SALE_GROWTH -0.12 -0.98 -0.11 -0.91

OWNERSHIP 0.05 0.41 0.06 0.45

BOARD_SIZE 0.12*** 3.09 0.12*** 3.15

BOARD_CONFER -0.03 -1.49 -0.03* -1.64

CHAIR_CEO 0.04 0.41 0.04 0.39

BOARD_INDEP -0.09 -0.15 -0.21 -0.35

MSHARE -3.10 -1.33 -3.06 -1.31

BOARD_AUDIT 0.17 1.49 0.17 1.51

BIG4 -0.95*** -2.50 -0.94*** -2.47

SPECIALIST -1.02* -1.68 -1.03* -1.70

IMPOR 0.94 0.97 1.01 1.05

N 3599 3599

Pseudo R2 0.16 0.12

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less 

than 1%, 5%, and 10%, respectively. The dependent variables of Models 1-4 and 1-5 are 

MISSTATE and MISSTATE_ORDER, respectively in Table 4. To save space, we do not 

show the results of YEAR, REGION, and INDUSTRY.
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Table 5 Financial Restatement and Audit Opinions: The Results of Logit Regression

 Model 2-1 Model 2-2

Variables Coef. Z-stat. Coef. Z-stat.

Intercept -0.38 -0.19 -0.36 -0.18

RESTATE 0.71*** 3.97

RESTATE_ORDER   0.36*** 4.55

PREOPIN 2.49*** 13.36 2.50*** 13.39

LNASSET –0.22*** –2.51 –0.22*** –2.52

LEVERAGE 3.25*** 9.69 3.24*** 9.66

ROA –0.80*** –6.44 –0.82*** –6.56

AR_IN 0.34 0.75 0.32 0.69

LOSS 0.39** 2.01 0.37** 1.94

AGE 0.12 0.84 0.11 0.77

SALE_GROWTH –0.88*** –5.41 –0.87*** –5.39

OWNERSHIP –0.47*** –3.01 –0.47*** –3.03

BOARD_SIZE 0.02 0.29 0.01 0.27

BOARD_CONFER –0.01 –0.38 –0.01 –0.33

CHAIR_CEO –0.12 –1.08 –0.12 –1.10

BOARD_INDEP 0.07 0.09 0.10 0.13

MSHARE –1.20 –0.54 –1.23 –0.55

BOARD_AUDIT –0.04 –0.25 –0.04 –0.25

FOREIGN 0.41 1.60 0.40 1.54

BIG4 0.87*** 2.78 0.88*** 2.82

SPECIALIST –0.45 –0.80 –0.45 –0.79

IMPOR –1.60 –0.84 –1.52 –0.80

N 3828 3828

Pseudo R2 0.46 0.46

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less than 

1%, 5%, and 10%, respectively. The dependent variable of Models 2-1 and 2-2 is OPIN in 

Table 5. To save space, we do not show the results of YEAR, REGION, and INDUSTRY.

Finally, we examine the relationship between restatement and audit opinions after 

controlling for the information risk of sample companies, and the Logit results are 

shown in Table 6. In Model 3-1 in Table 6, we use MISSTATE and DA to control for 

the information risk of sample companies and fi nd that the coeffi cient of RESTATE is 

signifi cantly positive at less than 1 per cent, suggesting that after controlling for the 

information risk of sample companies, the auditor is still more likely to issue a strict audit 

opinion to restatement companies. The results do not support Hypothesis 3a. In Model 

3-2 in Table 6, we use MISSTATE_ORDER and DA to control for the information risk 

of sample companies and fi nd that the coeffi cient of RESTATE_ORDER is signifi cantly 
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positive at less than 1 per cent, suggesting that after controlling for the information 

risk of sample companies, the auditor is still more likely to issue a strict audit opinion 

against restatements that are of a serious nature. The results do not support Hypothesis 

3b.

Table 6 Financial Restatement and Audit Opinions: The Logit Regression Results after 

Controlling for Information Risk

 Model 3-1 Model 3-2

Variables Coef. Z-stat. Coef. Z-stat.

Intercept -0.72 -0.36 -0.71 -0.36

RESTATE 0.63*** 3.46

RESTATE_ORDER   0.33*** 4.04

MISSTATE 0.66*** 3.47

MISSTATE_ORDER   0.32*** 3.86

DA 1.41* 1.74 1.39* 1.71

PREOPIN 2.51*** 13.42 2.53*** 13.49

LNASSET -0.21** -2.36 -0.21** -2.37

LEVERAGE 3.12*** 9.11 3.12*** 9.11

ROA -0.79*** -6.28 -0.80*** -6.39

AR_IN 0.37 0.79 0.31 0.68

LOSS 0.34* 1.79 0.33* 1.71

AGE 0.11 0.77 0.10 0.67

SALE_GROWTH -0.85*** -5.30 -0.84*** -5.24

OWNERSHIP -0.47*** -3.00 -0.48*** -3.04

BOARD_SIZE 0.00 0.06 0.00 -0.02

BOARD_CONFER 0.00 -0.19 0.00 -0.09

CHAIR_CEO -0.11 -1.01 -0.11 -1.00

BOARD_INDEP 0.08 0.10 0.13 0.17

MSHARE -1.02 -0.46 -1.07 -0.48

BOARD_AUDIT -0.03 -0.22 -0.04 -0.26

FOREIGN 0.43* 1.64 0.41 1.54

BIG4 0.90** 2.82 0.91*** 2.89

SPECIALIST -0.38 -0.68 -0.37 -0.65

IMPOR -1.72 -0.90 -1.71 -0.89

N 3828 3828

Pseudo R2 0.47 0.47

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less than 

1%, 5%, and 10%, respectively. The dependent variable of Models 3-1 and 3-2 is OPIN in 

Table 6. To save space, we do not show the results of YEAR, REGION, and INDUSTRY.
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Regarding the control variables of Model 1, as shown in Tables 3 and 4, the 

coeffi cients of LEVERAGE, LOSS AGE, and BOARD_SIZE are signifi cantly positive and 

the coeffi cients of ROA, BIG4, and SPECIALIST are signifi cantly negative. As for the 

control variables of Models 2 and 3, as shown in Tables 5 and 6, the coeffi cients of 

PREOPIN, LOSS, LEVERAGE, and BIG4 are signifi cantly positive and the coeffi cients 

of LNASSET, ROA, SALE_GROWTH, and OWNERSHIP are signifi cantly negative. The 

results support our expectations for these control variables; the coeffi cients of the other 

control variables are not statistically signifi cant.

VI. Additional Tests

6.1 The Endogenous Nature of Restatement

As shown in the descriptive statistics, significant differences exist between 

restatement companies and non-restatement companies in terms of companies’ general 

characteristics, corporate governance characteristics, and audit fi rm characteristics. There 

are also signifi cant differences between restatements of different nature in terms of these 

factors. For our misstatement test, we conduct our analyses using the Heckman two-

stage approach in order to control for the endogenous nature of restatement.

In the fi rst stage regression, we construct a restatement model and a restatement 

nature model using all of the variables in the misstatement model and two instrumental 

variables. Lennox, Francis, and Wang (2012) suggest that researchers should choose 

instrumental variables carefully when constructing selection models. These selected 

instrumental variables must be highly correlated with the dependent variables of the 

fi rst stage regression and, at the same time, should be insignifi cantly associated with the 

residual from a regression of the fi rst stage on all exogenous variables. In this study, the 

fi rst instrumental variable is IV1, which is an indicator variable set to 1 if the chairman 

or the CEO changes in the year prior to the restatement announcement and 0 otherwise. 

The second instrumental variable is IV2, which is an indicator variable set to 1 if the 

audit fi rm changes in the year prior to the restatement announcement and 0 otherwise. 

The change of audit fi rms includes both voluntary and mandatory changes. The new CEO, 

chairman of the board, and audit fi rm are more independent in respect of prior fi nancial 

statements and are more likely to detect and correct misstatements made in prior periods. 

Moreover, the more serious the nature of the restatement is, the more likely it is that 

they will detect and correct misstatements made in prior periods. The result of the fi rst-

stage regressions suggests that these two instrumental variables are positively related to 

RESTATE and RESTATE_ORDER at less than 1 per cent and 5 per cent, respectively. 

Meanwhile, these two instrumental variables are insignificantly associated with the 

residual from the regression of the misstatement model on all exogenous variables. 

Therefore, our Heckman two-stage regression models are relatively reliable based on 

these instrumental variables.
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Table 7 Restatement and Material Misstatement: Heckman Two-stage Regression 

Results

 Model 1-1 Model 1-2 Model 1-3 Model 1-4 Model 1-5

Variables Coef. Z-stat. Coef. Z-stat. Coef. Z-stat. Coef. Z-stat. Coef. Z-stat.

Intercept –3.39** –2.32 –2.91* –1.89 –4.20*** –2.62 –4.50*** –2.83

RESTATE 1.28*** 2.88 1.12** 2.39 0.88* 1.83

RESTATE_ORDER       0.22* 1.75 0.25** 2.16

LNASSET 0.00 0.01 –0.05 –0.74 0.00 0.06 0.02 0.24 0.02 0.33

LEVERAGE 0.32 1.52 0.33 1.55 0.37* 1.72 0.46** 2.27 0.43** 2.13

ROA –1.13* –1.91 –1.21** –2.03 –1.21** –2.00 –1.12* –1.88 –1.06* –1.77

REVRATIO –0.14 –0.26 –0.04 –0.07 0.00 0.01 0.13 0.24 0.24 0.45

STORATIO 0.51 1.07 0.54 1.12 0.46 0.96 0.47 0.98 0.50 1.04

LOSS 0.30* 1.80 0.32** 1.95 0.35** 2.11 0.39** 2.40 0.39** 2.41

AGE 0.27*** 2.58 0.25** 2.33 0.26** 2.35 0.26** 2.38 0.27*** 2.51

MERGER 0.15 1.07 0.19 1.36 0.17 1.25 0.18 1.30 0.18 1.34

FINANCING 0.16 0.86 0.19 1.01 0.16 0.87 0.16 0.86 0.16 0.85

AFFILIATE 0.02 0.37 0.04 0.75 0.05 0.98 0.05 1.02 0.04 0.84

SEGMENT 0.16 1.49 0.16 1.53 0.13 1.24 0.12 1.14 0.14 1.27

SALE_GROWTH –0.11 –0.88 –0.11 –0.86 –0.11 –0.91 –0.13 –1.07 –0.12 –0.97

OWNERSHIP   0.04 0.32 0.05 0.40 0.05 0.41 0.06 0.43

BOARD_SIZE   0.11*** 2.87 0.12*** 3.05 0.12*** 3.14 0.12*** 3.18

BOARD_CONFER   –0.03 –1.58 –0.03 –1.55 –0.03 –1.39 –0.03 –1.57

CHAIR_CEO   0.04 0.39 0.04 0.41 0.04 0.45 0.04 0.42

BOARD_INDEP   –0.11 –0.18 –0.07 –0.11 –0.15 –0.24 –0.26 –0.42

MSHARE   –3.13 –1.33 –3.04 –1.31 –3.00 –1.29 –2.98 –1.27

BOARD_AUDIT   0.14 1.29 0.16 1.45 0.17 1.49 0.17 1.51

BIG4     –0.93** –2.44 –0.96*** –2.53 –0.94*** –2.48

SPECIALIST     –0.99* –1.64 –1.03* –1.70 –1.04* –1.72

IMPOR     0.92 0.94 –0.08 –0.05 0.04 0.03

IMR –0.21 –1.05 –0.14 –0.69 –0.05 –0.25 0.13 0.89 0.09 0.63

VIF

RESTATE 6.98 7.41 7.53

RESTATE_ORDER    6.13 6.13

IMR 6.61 6.99 7.07 5.76  5.76

N 3661 3652 3599 3599 3599

Pseudo R2 0.14 0.14 0.16 0.16 0.12

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less than

1%, 5%, and 10%, respectively. The dependent variables of Models 1-1 to 1-4 and Model 

1-5 are respectively MISSTATE and MISSTATE_ORDER in Table 7. To save space, we do 

not show the results of YEAR, REGION, and INDUSTRY.
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In the second stage, we estimate Models 1-1 to 1-3 and include the inverse Mills 

ratio (IMR) obtained from the restatement model. Meanwhile, we estimate Models 1-4 

and 1-5 and include the IMR obtained from the restatement nature model. We report 

the second-stage results in Table 7. The results do not change signifi cantly, and they 

support Hypotheses 1a and 1b.

Because the results of selection models are very sensitive to the particular 

specialisations of the model, Lennox, Francis, and Wang (2012) suggest that researchers 

should change the specialisations of the model and test the robustness of the results. 

Therefore, in the restatement model and the restatement nature model, we only include 

the general characteristics of companies used in the misstatement model. The change 

in model specialisations does not affect the empirical results signifi cantly. In addition, 

we only include the companies’ general characteristics and corporate governance 

characteristics of the misstatement model in the restatement model and restatement nature 

model. This change in model specialisations also does not affect the empirical results 

signifi cantly.

Because the results of selection models are vulnerable to multicollinearity, 

Lennox, Francis, and Wang (2012) suggest that researchers should report a diagnosis 

of multicollinearity. Thus, we report the variance infl ation factor (VIF) of RESTATE, 

RESTATE_ORDER, and IMR in Models 1-1 to 1-5. We fi nd that the VIFs of RESTATE, 

RESTATE_ORDER, and IMR are less than 10 in Models 1-1 to 1-5. The result suggests 

that multicollinearity does not exist in our selection models.

According to the above analysis, our selection models are relatively effective. In 

addition, the results of the selection models further support our hypotheses. Because the 

coeffi cients of the IMRs are not signifi cantly negative or positive, endogenous problems 

may not exist in fi nancial restatements.

6.2 The Measure of Information Risk

To test the information risk of restatement, we mainly use material misstatement 

to measure the information risk of sample companies. However, in the test of auditors’ 

cognition of the information risk of restatement, we further control for the information 

risk of sample companies by using discretionary accruals. Do restatement companies 

have higher discretionary accruals than non-restatement companies? The answer to this 

question will help us to further understand the information risk of restatement in the 

restatement period. Following Francis and Wang (2008), we construct the following 

model to test the information risk of restatement in the restatement period:

DA=  β 0 + β 1RESTATE/RESTATE_ORDER + β 2LNSALE + β 3CFO

+ β 4LEVERAGE + β 5LOSS + β 6SALE_GROWTH

+ β 7PPE_GROWTH + β 8OWNERSHIP + β 9BOARD_SIZE

+ β 10BOARD_CONFER + β 11CHAIR_CEO + β 12BOARD_INDEP

+ β 13MSHARE + β 14BOARD_AUDIT + β 15BIG4 + β 16SPECIALIST
 4

+ β 17IMPOR + β 18YEAR2004 + β 19YEAR2005+ β 19 + i ∑ REGIONi i = 1
 11

+ β 23 + j ∑ INDUSTRYj + ε  (4)
 j = 1
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Where:

LNSALE = the natural logarithm of the company’s total sales;

CFO = the company’s cash fl ow from operations divided by total assets;

PPE_GROWTH = the ratio of fi xed assets growth;

and all other variables are defi ned as in Model 1.

Table 8 Financial Restatement and Discretionary Accruals: The Results of OLS 

Regression

 Model 4-1 Model 4-2 Model 4-3

Variables Coef. T-stat. Coef. T-stat. Coef. T-stat.

Intercept 0.239*** 7.41 0.252*** 7.00 0.273*** 7.33

RESTATE 0.082*** 4.47 0.075*** 3.96 0.071*** 3.73

LNSALE -0.010*** -6.57 -0.010*** -5.88 -0.011*** -6.19

CFO -0.266*** -7.87 -0.266*** -7.86 -0.267*** -7.87

LEVERAGE 0.106*** 12.62 0.105*** 12.42 0.105*** 12.43

LOSS 0.011* 1.76 0.011* 1.71 0.010 1.59

SALE_GROWTH 0.003 0.81 0.003 0.79 0.004 0.93

PPE_GROWTH 0.001 0.37 0.001 0.38 0.001 0.41

OWNERSHIP   0.002 0.45 0.002 0.42

BOARD_SIZE   -0.002 -1.60 -0.002* -1.72

BOARD_CONFER   0.000 -0.42 0.000 -0.46

CHAIR_CEO   -0.003 -0.89 -0.003 -0.90

BOARD_INDEP   0.003 0.15 0.001 0.07

MSHARE   0.015 0.40 0.015 0.40

BOARD_AUDIT   -0.007* -1.81 -0.007* -1.90

BIG4     -0.017** -2.15

SPECIALIST     0.004 0.31

IMPOR     -0.024 -0.63

N 3898 3889 3828

Adjusted R2 0.21 0.21 0.21

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less than 

1%, 5%, and 10%, respectively. The dependent variable of Models 4-1 to 4-3 is DA in 

Table 8. To save space, we do not show the results of YEAR, REGION, and INDUSTRY.
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The results of the relationship between restatement and discretionary accruals are 

reported in Table 8. The coeffi cient of RESTATE is signifi cantly positive at less than 1 

per cent. The result suggests that restatement companies have higher information risk. 

We further classify restatements into three types according to their nature, and the result 

is reported in Table 9. The coeffi cient of RESTATE_ORDER is signifi cantly positive at 

less than 5 per cent. This result suggests that the more serious the nature of restatement, 

the higher the information risk. These results further support Hypotheses 1a and 1b.

Table 9 Nature of Restatement and Discretionary Accruals: The Results of OLS 

Regression

 Model 4-4 Model 4-5 Model 4-6

Variables Coef. T-stat. Coef. T-stat. Coef. T-stat.

Intercept  0.245*** 7.57 0.255*** 7.08 0.279*** 7.47

RESTATE_ORDER 0.015*** 2.54 0.013** 2.17 0.012** 2.03

LNSALE –0.010*** –6.69 –0.010*** –5.88 –0.011*** –6.27

CFO –0.265*** –7.83 –0.266*** –7.84 –0.267*** –7.86

LEVERAGE 0.098*** 12.05 0.098*** 11.94 0.098*** 12.01

LOSS 0.007 1.17 0.007 1.17 0.007 1.07

SALE_GROWTH 0.005 1.20 0.005 1.15 0.005 1.28

PPE_GROWTH 0.002 0.46 0.002 0.46 0.002 0.49

OWNERSHIP   0.001 0.31 0.001 0.29

BOARD_SIZE   –0.002*** –1.76 –0.003* –1.90

BOARD_CONFER   –0.001 –0.82 –0.001 –0.85

CHAIR_CEO   –0.003 –0.92 –0.003 –0.92

BOARD_INDEP   0.009 0.44 0.007 0.33

MSHARE   0.015 0.40 0.015 0.41

BOARD_AUDIT   –0.007* –1.91 –0.007** –2.00

BIG4     –0.019** –2.34

SPECIALIST     0.005 0.47

IMPOR     –0.022 –0.57

N 3898 3889 3828

Adjusted R2 0.20 0.21 0.21

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less than 

1%, 5%, and 10%, respectively. The dependent variable of Models 4-4 to 4-6 is DA in 

Table 9. To save space, we do not show the results of YEAR, REGION, and INDUSTRY.
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6.3 The Classifi cation of Audit Opinions

In the above examination, we only classify audit opinions into modifi ed opinions 

and unmodifi ed opinions and do not consider the differences among different modifi ed 

opinions. Here, we further classify audit opinions into fi ve types in order to validate and 

extend our hypotheses. The dependent variable OPIN_ORDER is coded from 0 to 4 for 

clean, unqualifi ed with explanatory notes, qualifi ed, qualifi ed with explanatory notes, and 

disclaimed/adverse opinions, respectively.

Table 10 Financial Restatement and Audit Opinions: The Results of Ologit Regression

 Model 2-1 Model 2-2 Model 3-1 Model 3-2

Variables  Coef. Z-stat. Coef. Z-stat. Coef. Z-stat. Coef. Z-stat.

RESTATE 0.60*** 3.88   0.52*** 3.34

RESTATE_ORDER   0.32*** 4.60   0.28*** 3.99

MISSTATE     0.68*** 4.10

MISSTATE_ORDER       0.33*** 4.53

DA     2.15*** 3.30 2.16*** 3.34

PREOPIN 2.16*** 13.19 2.16*** 13.16 2.20*** 13.40 2.20*** 13.41

LNASSET –0.10 –1.28 –0.10 –1.30 –0.09 –1.11 –0.08 –1.08

LEVERAGE 1.66*** 10.49 1.67*** 10.51 1.50*** 9.27 1.50*** 9.30

ROA –0.43*** –4.65 –0.44*** –4.81 –0.46*** –4.95 –0.47*** –5.06

AR_IN 0.89** 2.34 0.86** 2.26 0.91** 2.37 0.88** 2.29

LOSS 0.58*** 3.57 0.58*** 3.57 0.51*** 3.12 0.52*** 3.20

AGE 0.06 0.49 0.05 0.39 0.06 0.43 0.04 0.28

SALE_GROWTH –1.09*** –7.01 –1.09*** –7.00 –1.03*** –6.73 –1.04*** –6.77

OWNERSHIP –0.49*** –3.61 –0.50*** –3.65 –0.49*** –3.60 –0.50*** –3.64

BOARD_SIZE –0.02 –0.34 –0.02 –0.35 –0.02 –0.51 –0.03 –0.59

BOARD_CONFER 0.01 0.40 0.01 0.40 0.01 0.57 0.01 0.62

CHAIR_CEO –0.11 –1.13 –0.11 –1.11 –0.08 –0.83 –0.07 –0.76

BOARD_INDEP 0.30 0.43 0.34 0.49 0.28 0.41 0.35 0.51

MSHARE –1.86 –0.85 –1.90 –0.87 –1.65 –0.76 –1.70 –0.78

BOARD_AUDIT 0.00 –0.01 0.00 –0.04 0.00 0.02 0.00 0.00

FOREIGN 0.24 1.01 0.23 0.97 0.26 1.08 0.24 0.99

BIG4 0.76*** 2.57 0.77*** 2.61 0.82*** 2.75 0.83*** 2.78

SPECIALIST –0.41 –0.77 –0.41 –0.76 –0.36 –0.66 –0.34 –0.63

IMPOR –1.48 –0.88 –1.42 –0.85 –1.69 –1.00 –1.70 –1.01

N 3828 3828 3828 3828

Pseudo R2 0.32 0.32 0.33 0.33

Note: Variable defi nitions are shown in Table 1. ***, **, and * represent signifi cance at less 

than 1%, 5%, and 10%, respectively. The dependent variable of Models 2-1, 2-2, 3-1, and 

3-2 is OPIN_ORDER in Table 10. To save space, we do not show the results of YEAR, 

REGION, and INDUSTRY.
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Table 10 reports the Ologit regression results for audit opinions. In Table 10, the 

results of Models 2-1 and 2-2 show that the coeffi cients of RESTATE and RESTATE_

ORDER are signifi cantly positive at less than 1 per cent. These results suggest that 

auditors will react to the information risk of restatement through modifi ed audit opinions 

and, meanwhile, will issue stricter modified audit opinions when the nature of the 

restatement is more serious. These results further support Hypotheses 2a and 2b. The 

results of Models 3-1 and 3-2 show that after controlling for information risk, the 

coeffi cients of RESTATE and RESTATE_ORDER are still signifi cantly positive at less 

than 1 per cent and do not support Hypotheses 3a and 3b.

6.4 Other Robustness Checks

In addition to the above sensitivity test, we also perform the following robustness 

checks:

(1) We limit our sample to restatement companies and introduce four variables into 

Models 1-4, 1-5, 2-2, and 3-2 in order to control for the impact of fi nancial restatement 

on net income (ABRATIO), the direction of this impact on net income (DIRECT), the 

importance of accounting issues (CORE), and the number of transactions (NUM) involved 

in the restatement. Following Palmrose and Scholz (2004), we compute ABRATIO by 

subtracting restated net income from originally reported income and scaling the absolute 

value of the difference by the total assets reported at the year-end immediately prior to the 

announcement of restatement. DIRECT is an indicator variable set to 1 if the restatement 

decreases the reported earnings and 0 otherwise. CORE is an indicator variable set to 1 

if the restatement involves core accounting issues and 0 otherwise.12 NUM is an indicator 

variable set to 1 if the number of transactions involved in the restatement is more than 

three and 0 otherwise. The results further support Hypotheses 1b and 2b and do not 

support Hypothesis 3b.

(2) The difference in samples among the models originates from SEGMENT, which 

is involved in Model 1. In order to control for the effect of sample on the empirical 

results, we eliminate SEGMENT in Model 1. We fi nd that the results of Models 1-1 to 

1-5 do not change signifi cantly. In addition, we introduce SEGMENT into Models 2 and 

3. We fi nd that the results of Models 2-1, 2-2, 3-1, and 3-2 do not change signifi cantly 

either.

(3) In order to further control for the endogeneity problem of restatement, we use 

the Heckman two-stage model to test an auditor’s reaction to restatement. This method 

is consistent with the above Heckman two-stage models. The two instrumental variables 

are positively related to RESTATE and RESTATE_ORDER at less than 1 per cent and 

5 per cent, respectively. Meanwhile, these two instrumental variables are insignifi cantly 

12 According to Palmrose and Scholz (2004), core restatements are defi ned as restatements involving 
prime operating revenue, prime operating cost, and operating expenses.
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associated with the residual from the regressions of the audit opinion model on all 

exogenous variables. Therefore, our Heckman two-stage regression model is relatively 

reliable based on these instrumental variables. The results of the Heckman two-stage 

regression further support Hypotheses 2a and 2b and do not support Hypotheses 3a and 

3b. Moreover, the coeffi cients of the IMRs are not signifi cantly negative or positive. 

This further suggests that endogenous problems may not exist in fi nancial restatements.

(4) In order to mitigate the impact of extreme values, all of the continuous 

independent variables in Models 1, 2, and 3 are winsorised at the 1st and 99th percentiles. 

The results of Models 1, 2, and 3 do not change signifi cantly.

(5) In order to control for the impact of regression method, we conduct Probit 

regression analysis for Models 1, 2, and 3. The distribution functions are different 

between Logit and Probit: the former assumes that random variables obey the 

logic probability distribution; the latter assumes that random variables obey normal 

distribution. The results do not change remarkably as a result of using the Probit 

regression method.

VII. Conclusions

Regulatory agencies and academics have been focusing on the economic 

consequences of fi nancial restatement. However, there is currently no research that has 

examined the issue of whether these economic consequences originate from the rational 

judgment or the irrational perception of the market. Using the perspective of auditors, this 

paper tries to answer this basic academic question and produces three main fi ndings. First, 

fi nancial restatement companies are more likely to make material misstatements than 

non-restatement companies, and the more serious the nature of the fi nancial restatement 

is, the more likely it is that the fi nancial reporting contains material misstatements; 

meanwhile, the severity of the material misstatements is also higher. Second, auditors 

are more likely to issue a strict audit opinion for restatement companies, and the more 

serious the nature of the restatement is, the more likely it is that the auditor will issue 

a strict audit opinion. Third, after controlling for information risk, the risk response of 

auditors to restatement companies does not change signifi cantly. Our results are still 

robust after we consider the effect of the endogenous nature of restatement, the measure 

of information risk, the classifi cation of audit opinions, sample selection, extreme values, 

and the regression method.

These results suggest that (1) fi nancial restatement does mean that a company has a 

higher information risk, and the nature of the restatement is an important determinant of 

the severity of the information risk; and (2) the auditor can, in part, rationally identify 

the information risk of restatement in the restatement period, but his/her cognition of 

the information risk of restatement is, in part, irrational. Given all of these fi ndings, we 

can reach the following conclusion: the capital market’s cognition of the information 

risk of restatement is based on both rational judgments and irrational perceptions.
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This paper not only expands the research fi elds on the economic consequences of 

restatement but also further clarifi es the mechanism of the economic consequences of 

restatement and fi lls the gap in the theoretical research. In addition, this paper further 

expands the audit risk assessment and management research by examining auditors’ risk 

response to client reputation, which is measured by restatement.

The conclusions of this paper also have certain implications for regulatory agencies, 

audit fi rms, and researchers. With regard to regulatory agencies, fi rst, restatement not 

only suggests that the quality of reported fi nancial statements is low but also means 

that restatement companies have higher information risk in the restatement period. So, 

with regard to the direction of regulation, regulators should de-emphasise the role of the 

restatement prompter, strengthen the monitoring of information risk in the restatement 

period, and change the regulatory direction from prompting restatement to preventing 

restatement.

Second, the causes of fi nancial restatement include earnings manipulation, internal 

control defi ciency, and the inadaptability of accounting standards. The severity of the 

information risk depends on the cause of the restatement. So, with regard to regulatory 

strategies, regulators should understand thoroughly the underlying causes of restatement 

and develop pertinent measures.

Finally, the capital market’s cognition of the information risk of restatement is based 

on both rational judgments and irrational perceptions, and the cognitive bias mainly 

stems from the information asymmetry between restatement companies and other market 

participants. Although the CSRC issued a disclosure rule of restatement in 2003, actual 

disclosure quality is not very good. So, in respect of the regulation method, regulators 

should issue clear guidelines on the information disclosure of restatement and further 

standardise the time, content, and format of restatement announcements to enhance the 

transparency of restatements.

With regard to audit fi rms, an auditor cannot fully rationally identify the information 

risk of restatement in the restatement period. As important participants and information 

intermediaries in the capital market, auditors cannot transfer valuable signals to the 

market through audit-reporting behaviour as this may further increase the cognitive bias 

of the market and have a negative effect on market effi ciency. So, audit fi rms should 

further improve auditors’ ability to evaluate risk in order to play the external governance 

role well. Specifi c measures include strengthening the implementation of risk-oriented 

auditing standards, encouraging innovations in internal quality control, strictly limiting 

the adverse effect of economic ties and personal relationships between the audit fi rm 

and the client on audit quality, and actively constructing CPA reputation and cultural 

constraints mechanisms to enhance the ability of auditors to identify and respond to 

information risk.

For audit fi rms, the causes of restatement are very complicated and the severity 

of information risk depends on the nature of the restatement. So researchers should be 
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more cautious when they use fi nancial restatement as a surrogate variable for earnings 

manipulation and the quality of fi nancial reporting.

Although this paper makes certain academic contributions and has practical 

implications, it also has some limitations. First, we mainly use publicly known 

information to judge the nature of restatements and are unable to obtain private 

information to examine its validity. Second, we search for our sample of material 

misstatements made between 2004 and 2006 using restatement announcements made 

between 2005 and 2009. This method cannot identify misstatement samples from between 

2004 and 2006 that are restated after 2009. Third, following Lennox, Francis, and Wang 

(2012), we analyse the validity of selection models and their results, but we still cannot 

exclude the infl uence of subjective factors on the selection of instrumental variables and 

model specifi cations. Finally, we examine auditors’ risk response to restatement in view 

of their audit opinions and do not consider other possible risk management strategies. 

These aspects need to be improved by further research.
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