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Abstract

With the continuous development of China’s securities market, the change in the behavior of ac-
counting firms of listed companies is becoming more and more common. The change in accounting
firms can be divided into voluntary change and regulatory-induced change, while listed companies
have the motivation to use the voluntary change of accounting firms to conduct earnings management
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or purchase audit opinions, especially ST companies, which have been specially treated. Based on
the descriptive statistical analysis of the voluntary changes in accounting firms of ST companies
listed in Shanghai and Shenzhen A shares in 2018~2020, this paper concludes that ST companies are
more inclined to make voluntary changes in accounting firms than non-ST companies, and their
change direction is more inclined to change from large firms to small firms.
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T E TSGR, BT ERAN, EiAF S RE, BoR], e s s TR B LR
PR E LB AR NEER . LT A RRIER TR S P AR AT 6 o, S5 TR i v R A
T2 AR T A GRARI S — 15 BoRUR . 5 TRITEEI, by O w6 B 2 A7 2 TE 48 XU 1)
A, ABATAEAE Ol O IR SR AR A AR R R ILEANIRZS, W 1R A1 AR 5% 53 3 A% Aol 22 B0 AR
DLRAFHERE R, EREHF AT AR N, LA F M SRR A A E M 2 TR T
MF TN A F B T o B HAd AN — SN, b A ] A RE TR AN T L S L
T ARHS 55 BT, 9555 BT A AT B B AE O R VA ARG TR 75 25 2 400 T - B R HR, X FERL S 3T F 5T e
HE MR LRSI M I — D EE R, POy b A w AR W] e 2 4 55 22 SR SE BV 554k ok
VAR T R I S, IR 2 BPHIE S T A R o 55 A8 S ) DA O 1 B A o M M A T B M AR o
B R AR B S B A b vl O ) W 55 RN 55 T T sl HRA A AR 2 AR, X P T B RE S R HE Al
(K155 P A AN HLANZR EDIR DL, P L, ASC W T2 B Sk i 55 e o

ST ] fe 4R i T SR OL B HAR G 00t B0 S5 5 T A L B SRABIE 27 58 5 P SEAT 45 ) AR By b Tl 2
mo WEKED W ST 1 L AFE B THELNERI TR, MAZSHIE, fil— P iHEE ML
A HL I S5 B AT HEE M 2 TH I 5 R JEVE RS BB 1 52 LA ST Bl ” (R A b B2 A
X ST AL, WM& Tl 15 DA AT H 554 78 B 7 m] DA B — A H R s o L, 5 R
REEM LI 7 N WEEREEEE LS E VIR, Fril, ST AmMX Tk ST AFlME, Frif
I R 55 R 8 SELRE R, R ARAR S TR M /SR K, AT S ALIE o 5 55 22 5 R A i 2 B Ay S5
IR, FTEL, ASCEELL ST AR Jyxt SR IT A IS 55 AR AT

2. HRGRIR

ST il F R R E B AT A KRR =4, H Al E A2 E X T ST ARl &bl 55 AR B i & 10 9%
PL b o BKEBT AN #5(2001) 008 ST PT 80w B H A 7] BT ) T3 B & H Il 55 [ 1] KER 22
(BT 7E B R A — A Rl 355 P A ERE M A 3K U5 1 o [ P9 Ak 23 36 T L e 1 R R A T
Wy, TSR HS T RERIE . WSS INET . B RS AE J5 T .

B UE R LA B TR 2 m) W S5 AR L SE R AT AT SEVE TP 46 R, XPAMNESEIESE A, ARdE R o S AT
ARSI AR SHE B ATSERIES, SREFE L, Bk, 2w B TR LU AR o o 5 L)
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HEP, R R LT, K2 HEE VOV T 2 L2 AR A6 17 7] 42 5 $.45 i . Chow 1 Rice (1982)
I SCUER AR I, EAAR B U R LS 2SS AR U OC[2] . BREHT A S (2001) B T K
B, B B AEAR R L T A m A AR S8 T[], AR AR AE(200) B ALK IR, n S BT A FE]
FERT— R H TARE R R, B A A USSR T AR S i S 3], TS T
M, FERZINNET RAG RN, EiTA R STERIER T REIEG T, EEEH T3 BRI S AT
Burton #i1 Roberts (1967)W 75 AN, H1F EARXNTAERAT &G, LISRAE 5 A sA%, k2% FH R A = R
BRI, R, d vk isosh @ /N2 7] AR B8 1 55 i 32 R R [4] . ORI (2013) i AU kB, LT
ArDea TSR, 5 SIS BT AR IEAE R OR R[5]. ASE T 55 B i i 0 o T il
FIRERAFRAZTN, —BERT, FIREKCPRESEGERENRR, FHARSES

G R IAT S5 AT e . (RS ZER-EJ7 T, Burton F1 Roberts (1967)iAK, KIS 2% fr—
MR PRSI RN 2, SRS A AR TR0 BT AR /NI RS A28 5 ) B AR %
W, GERDUARZE (1 b7 2w ie) T e NS S 55 P AR BE 4], FEM S BT T, 2 =) o PR be E B R A5

AR IE PN HAE . MR RB R 2 iH M55 A, DME TRBOL S 0L, Schwartz 1 Menon
(1985) A 78 A B, AT 55 N B T 1 bl 24 w) SE ) T A8 B 2 ih TS 55 i [6] o JH R (2005) AR, FFAAEI
B~ w) S ) T AR S it 5 o, ST AR — M b INERE S, SERTRe AR RS I7]. £F L
(2006)iA Ny, Ab T4 EJT N BT A RAAAEE 2 AT ot 55 Fr it sh L8] . 728 #2485 J71H, Burton
1 Roberts (1967)W78il N, FERZEEZAT, JLHZE CEO MARTE S T HE AT N, HAD
CEO FIREHAFAE H O U BARAEERI TSP, BEETAIAZ), CEO BN TEHTIR i A " ZFEH
H55[4]. 1M Chow F1 Rice (1982)I\ AT HSEMZTK[2]. Lid FRBRTLIEH, X1 ST A
B E AT N, MW “TiE” SRR, 2 1R E R RER N T IESRERAE R T WA AR Ao

3. ST AR B BB ERTHINESRRIT RS
3.1 BEARERERFR

ARTCIEHL 2018~2020 4 A B LT ST 25 (58 T W 5540 W i ) 2 v =R 55 Bl A2 SEAE AR R 0F 7t
PG, Hod, WLATREARBT T HIER: 1) &flkd ST ARIMStHIiF SR ERA; 2) WEBESUIER
SRS PR EREA 3) M T 955 I & I 50 44 A0 JIRE 55 R ) K 2 T T 25 BT AR SRR A

AR FANE T BT A P P 4 R 25 e [ 2R 22 (CSMAR) R S I ST 808 P P (R A BIRF AL R 51 B THRIE 9T 7
REHFT R SRR BB L B A

3.2. ST ARISHE ST AR BB ELTHIRESFAXIEL

HIAT SRR A AR A, 2 BT A W SEBR R EROUBCZE S, BT A ] B 5 AR AR B s A
AT N, SIS AR T RS AT R RSN, A R R Sh 3R IR, A T REDY 1AL X
S T R T PR o o R TR BT A RS, TRl B A SROLZE B A FARE 5 P AR I g%
FRAESEAT . MECTAR ST A7), ST AREASN A KR L SIS, & 15R T 2018~2020 448K
[E ST Ar]59E ST A w] B RS THMS S et oe, v, JF ST Aw] prite A 41 k77 X R §i
& ST A m HIREAG B J5 X — 8.

H17% 1 AT LA, 2018~2020 4 T i A o J [ 17 24 =) e AR B 2 v I 2 55 T EL 1 24048 59% DL L,
HAE 2019 FIiEE 7 14.24%, HEMAZRTFFZPILHSAE LI Fo@s, ZusRE A R T 45
PR T . MAECT AR ST A F], ST AR R =R HERERSILAIMET s, HEIWHEE
P FRIE MRS R, X ATLURm I ST AREE KK/ T EAEZ sl E it Iid 55
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Table 1. Comparison of voluntary change between ST companies and non-ST companies
# 1. ST RARISIE ST ARIEEMTEX L

2018 4F 2019 4 2020 4F
NGIETIL] AR T A AR L 45 AR TR A AR LY 45| AR TR A AR5 L 45
ST AH] 29 11.24% 61 23.64% 34 13.18%
3k ST A+ 200 5.15% 529 13.62% 247 6.36%
&t 229 5.53% 590 14.24% 281 6.80%
3.3. ST ARI5HE ST N8t ESAEE T EW T /FETLE
T A E TR B AR ST S S5 B R R B T P B, E R EIRES U T SRS TR R 14

ANFEFERFE, BHFARCIEFT ST A F B H i iig 5 prg He, F2E sl 59E ST ARy
X, FTRARGERLT ST ARIFIEE ST 2 ) B e 75 SR B R KR EAT 40, RIK 28 TR 2 AR AR 55 SRR i
K. HHEHE, ARERSIEMELS IR AN M. % 2 Fl78 T 2018~2020 4F ST An| HiE
ST 2 I FuANJ7 T ) 22 v i = 45 it 3% o Ji DRI 8 o LE A7 400

Table 2. Comparison of main disclosure reasons between ST companies and non-ST companies
# 2. ST ARISIE ST AR FEHEFEE XL

T AR 45300 g NE|EFE HEAT
AR JE &= . 3 N e
ZRRH WHBE T gme o R
AR T A 9 8 2 0 0
ST A H] -
AR L 45 31.03% 27.59% 6.90% 0 0
2018 4 "
AT & 20 57 1 0 0
ST AH
AR L 45 10.00% 28.50% 0.50% 0 0
AR = 29 10 2 2 0
ST AH]
i AR 5 LA 47 54% 16.39% 3.28% 3.28% 0
2019
AR TR A 188 113 8 21 2
ST AH]
A5 Lh A5 35.54% 21.36% 1.51% 3.97% 0.38%
AR A i 16 3 1 3 0
ST /A N
- A5 Lh A5 47.06% 8.82% 2.94% 8.82% 0
2020
AR TR A 99 57 0 5 3
JE ST AH]
A5 Lh A5 40.08% 23.08% 0 2.02% 1.21%

e 2 "TULEH, EASCHTRAY 2018~2020 41 i AR SUREAT, ik ST dl, d2dk
ST A, 55T LB IR I SR 2 55 I A S8 b B LA, S 55 AR S R B T i 24 =) RUAS R
55 it B E LR IS S5 Frmn SR, 10 HLAR ST AR S5 AR 40y Bl A m el . Xy it i
F PR R RS B AF R E RAT Y, T AR AT ReE LI A7 sBOR AR IE S A 2 . WETCREA ST
TS AR ST 20 W) A4 55 A B 6 B4 i SR RIS Dl 35 7 22, B JR RIS N AR AR S5 IR I, =3
FFIEWIE 2. BT AR ST AFKRUL, ST 2 F] i T B HUE 2R AN 4 7] 3 32 e 148 B 2 1= 55 e
ML . —J7 T LA ST 23w i (0 55 A E el R, XS 2 HHERNE R,
T B T RE A RN T b ris 2w SRS 2 TH I 55 i SR BAGE RME AR I & T 55 i, TS K T 1
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AR A SIS 55 B =R s 53— 5 il DAt B 2= 2 B A2 B 2 T 2 55 Bt LIk 34 1
FIRRBGERB ARG E R, AMREESRN TEEELERNANE, SRIEELIAPAA
Hr o

3.4. ST ARSHIFEZ R EF ST

RN, BUNR SIS T B T 8 SRS D BB, NI VRELE, A S BT A R
K, AR BT 5] SERLH TR LW SEAE H . [, BT AR ARE SRS TR, JUHRRE N
Fla, BAEES I Bl AR ZE MM 55RO i By SO T, BEA SR B A m K&
REPIT N, W 5 LA R SR 5 O BRI EHUN B 4% ML PR 58, ST A m] & Rl
(R B BEAHL, 2 AT TR F NI K S 55 o AT SR H 1. R 387 1 ST AR &Il
SSPHTARRE T, 7 AR LT A R A HE S U 55 T R 355 BT R AR AL, 2 E 0 R DA T
b, RPrfaE2 “EBRIYR” A CE AR, DR ER R AR AR E N F 55 .

Table 3. Statistics of change direction of ST companies
% 3. ST RAITEHFE%IT

2018 4 2019 4 2020 4
AR ARELG] REHE REHE REHE RE
AN AERN 6 20.69% 10 16.39% 12 35.29%
[F A, PNIRCIPNG 5 17.24% 19 31.15% 5 14.71%
&t 11 37.93% 29 47.54% 17 50.00%
pNIRCING 13 44.83% 20 32.79% 15 44.12%
gt AN NPT 5 17.24% 12 19.67% 2 5.88%

Hi7¢ 3 TLLA Y, 2018~2020 47, ST 2RI ti K BT i)/ B A% B8 2 v 3555 BT 16 L9 80 v T Eh /0 e
R PR E L], HZ A EEOR R /NI NI AR SE 2 tH I 55 A i LE BB 4 Y, B KT i) K
AR B o T H TS 55 T LU e A 0N B . b BRI, ST A m) & SR TR 2 v e 55 AR B
NN o

4. ST AR BB ESHHINES T ANShEEL

2t MR, ATB R ST RS B S Ait Flai i KRS Sh . LA "R A i 4 1%
AL T R S5 2B AR R BN, TIAR 2 v 55 Fr il AT AT e > B B A RDRSEELX — H K. A
SiE I 2018~2020 EIKIE ST A w] 5AF ST 2w [ FE 28 5 2 v+ i 4855 i (4 E A7 A0 J B s e 7 i, B
ST ARSI Gt KB ST Ar b THRARWMAI. FARMLENY S G
HL, 111 S8 LA U8 IV 55 4 AN S o i W B L, SE AR AT TR 5 . HARSE T [ 2 N KB
22N /NIT o

e H AT B A R AR v 55 P R 4 M e A R, XS i AR A
THIME S5 PR SR A B A IE SR AR A LA o, =4 AMBER A B RE T, AR TR E M
HIEF R R, FERRE N . Hik, JRATERBOZ S MNEEER, #—DhnExt+ Eha
w) BRI S BT L3R, NG A F AR S S P SR R R . R, Sz NS Xt it
Vil 55 BT A B RN, EERLE R 2 H U 55 BT RS LA R 2 TH T L AR RE ST, BRI
S5 TR AT RETE -
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