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REBATGLRES, BT — R RSl SRR % i iR E2RE T, AT E
BNl A S T B AT R B S OCHEEREM . SR, TR Z AR SRR, HRATIE
BRI RAAEAF LA Al A5 BRI ORBEEA B2 4, TR B2 o0 55 S 2
FRIA TR WA BATHE R AR~ ARV, A r T P BB B o i B L
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MR TS H AR RAT (S DRI R DI RE AP TS s =, ARTEA KT E A
YR R AR AR R AR FE S, AR SO R AG 6 1 1] i 9% SR RF £ Dl B X o 4 20 9 5 R 80
BT oLa; =, SETH G SR, R R e S5 B S T Im A~ A B A
JEMRRSS: 7 HRAT X S IR AR A U 22 5, R B Rl pE R MR I RO TR AT AR RO
UREAE A S AOES BRI . B2, ASCEMSHERAT R IR S Ml H T PIRBLZ M U R, R

Wik H ;2018 —07 - 02

BHEWH . EREARBFIESTH (71662021)
TEE . ERE986-), B, IWRGA, MERFETFEHSAPIRIEEE; THHT(19%4 - ), B, IWREDIA, BERFLG S EEpm1-4

« 72




ERRE WA, LS AT AR

JEE T ERAR G ZR BAT A R SCIRITSE , o R 55 iy £ 1k G b BT IR AL G B4R Bt T IR S %
=, X#Kem

BERARSCWIFE R, O TR EUINE, ASCEZNPITT AT SCHRAR R . (1) BRAT SR AR Y
SR, Ho—, WSRO RIATRLE K i Z BRI, Al BB R B i fik P g
DB BRI E ) B R B AR R A A5 2 WA IV 55 bR 0 P A8 B 2 5 W il HRAS DY ) AR
LARPRECH, BEAh, PR AL IE € (2009 ) S5 TSN N B4 A 4ol i BS54 BE 5 [ AR 1L £ DY R0
AR AR, XS [ AE (2010) BFFE A, BUR R IE A Al 2 B pg Bk AR, AR
FTHESERRIRIR T T 45 T A < PRAE™ T, T HL, EHHSE (2014) BFSEIRER W], HHLLAREA 4
b, A Al A A 2 R A 7 U A, BRAT SR IR B A s = AR
MEGR, AR, AR 55 SUBOR TR MATT N ER, R b8 T BURR All BY kil 5T 47 o R 52
WARESE, LR, BEIETRAE(2009) A BUAEERAR S AR E], AR A ok i SR BT 5 2 I R, 48
PR AEL =, Dell’ Ariccia 55 (2017 ) HFFEAR A LER AL TAHRI O B0TESE >, (2) SN T
TR A PR B RR AT RN, o o o T R A 0k A 0T L KU f s DO RE, T o R I Aot
FRAPHAFBME" . CHBIFERY, I REIREL R H TR, AR Tl
AR BE AR ] SR LA B AR R 2R T LA 2D, JRIRE R 4% (2016 ) B R R W52 4
BT IR HOME B, S0 (el R HRA T DR AR AR 9% LL ) B AR e

=BRSS5 RBER

(—) Fit i 5 RAT R F A tr ok R

WFoE e, Zad SRR AL 55 5 B AR TR (G R I G R L B2, REBA%
JEHABAMT IR R, MRIE(E T 15 B S i TR AR UG, P15 EE AN o T R FE R 5 R D RE A
HBE(E ) S8R5, RGN = BE R BURG -+ 1% ik &k R 55 7 LR R #r
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E1 WiEEERRE

WRIEIE 1 Frs, EEBEE A E AN R, 7EMAT SRS 7 b, SN T
HAH R BE E AR EAE SO, A AR ORI D RE A A1 B AR nT LRSI o =
AR, WL, —JrE, BUHEITEIEIRE S, AR R ERAT SRR R R, kA AR TR
B BRI 5515 R, ABTRAT IS L B RE ) MBI 25 AEiX— 3R ep, s iHiel La i &
FAF ARSI, WRAT LB IR MRS, SRR AT X DR Al W 5517 5B o 14 ) i
Tio S—TJrin, AR TIREMT R, WO RS R KU — R RS AL T T KU R A
DIREIEH I 55 15 AR ST M AR A f T H 0, el IR H I 55 i iy IO OR DA . e, A7t
ety ST AR AR R W 55 AR B < PR T S XU B AL 2l R L 2 7
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W, R RO EORIA R . 5T, BT TR RS, AT UK A
WIHFRIULE AR, AR DA A W 55 IR0 R R IBZRE TT, PPAG A5 MBS, 28 =
A, ARATAEAR Y KPS B BERL AT ST OR R . AR AR, H AR ERA T R Bl £ X
W 0 1) e e SO AR KR T B IR A, X AR TR ROLIN Y T SRR A
b AR LI, BRAT 2R Al A XU A AP, SR R BEEROR LB g i B 1

HI: FRGEHARSAE, b B sk S BRI BAT DR AR He il mr, R
HBARTT 0 AT D REA AL

(=) e AR5 F 2 6

ARG RNE AR SC RS, 7R 1 PR s T DI REAE FH AR 1 A28 A Al ™ AU A 3R 4R
Mro 65—, BRIEHEMR AR, BUT S E A2 0B R IR R S UM X E A7 0% EL” i
G0 XERAE T FPBR RO AR ERAT R AL Al DY ORI 2 R T I e AR AR P RUB”
WG, PO AP AE B ATk 1 R BUN MR RE S, T s— RN S AT i, i
"2, SHIIREALIL, BURXE AR REPEEARE AR R, XAERRFREE LR T AT
X TR S LA iU, RIS TS S M a0, 28—, BUR T BRI
FE o FHHCARREA A, 51 A 1 BB A 5 R L 2 [ A 55 fa L, BOURF SRz 7 ilad 58
JRC B 0 5 O [ A PR R B BT 4 50 f, X —BUR T BT D B T AR DB 20 AU, e TR
ottt ik, BUFTHESBERTR FE A5 RASTE KU U0 B2 R R 2200 F 7, X
Fft < PERUEAL” SR THR S I E LR hEE . e de R 2.

H2 . FROGEHAMSAE, MHARR A, B GEE™ BUE3ARA BUR S35 SRk 8 DR D REXS 731 )
REATAE RSN, AR ERAT DY IR A oAUl 554k T HHIIRE,

(=) THACE AT 2F b =AU T 5 F it ek 2 % £ 698 AE R

FeE ML, A2, AFMIX LGk s R AR AR . I, AR
BT A R R IN R, PRI R KX BOME S5t A 3T D BE =22 18] ) 5 2 2 15 HAT 35 4
CAMTTEEN, WX ST EA B THE AT BN SRS, et A2 Ls k%, M
HIBONTHAT RS, MR, 5l U3 3 04 T 32 fb & SR KT BEAR R, BORT A9 AT B80T 1 B Bk
THOR A 0 B, SEARAT I 2 MR Al = AU S AT R AR OSR, P AUE R  S e S5 1L
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(YRR L T F 2 L

1. N TKIEE HL B H3, % ihar s (2011) 5 | JEAM% R4 (2016 ) 17 B A9 20 56 # A A5
RIINE .

Secure

o, + o, MAO + z controls + Zyear + z ind + & (1)

Secure = a, + a,MAO + a,SOE + a,MAO * SOE + Y controls + Y, year + Y, ind + & (2)
Secure = ay + a,MAO + o, SOE + a;Market + o, MAO * SOE + asMAO * Market
+ o, SOE * Market + o, MAO * SOE * Market + 2 controls + z year + 2 ind +¢ (3)
TERSAL (1) o Bl R AR 5 S ARA T DR AR LU A1) Secure , 2R FH A FRARAT 15 3 A8 HLOR A 3K LL 451
Secure_ all FVEIAME A B FHARE X LB Secure_ short fii & ; MAO Fernii Jg — W )4 BE w7 1R 5 2
SR AERRER TR W 1, B IEL 05 controls FRontEHl AR m A G, Wns A S HITIRZ N HE &R,
LGN TV size , WA S5 ALAT lev, BRI E N NGV CF, BB I 3 ROA, ZE A SP (4
ROANTF0 - 1% Z[AH1, FBWELO) , MEF=BEK R Grow , B = 56 R TAT B8 % 4 R WCT,
S — RIBARFFI LB Topl 45 HRL HIZE MF , 3355 P Big (BRI B [+ R BFEC L, B AR 0)
WA 1A BE 547 [ S0 FEREAL(2) 1, SOE FoR Al = AUrE BT, A Al 1, N0, 22
Fe i MAO + SOE Wy AUHE O B T I RERYEME  AERETY (3) ", Marker 27 Al I & 3 X A T 74k
R MR /NGS5 (2017) 122 25 X T S AL AR SR AU 75 % A3 BN 8 R JR KT i 1
X Market BU1, 75 WEL 0; 32T MAO = SOE * Market J Wi 31k & B K SE R VE A S

B FAES T

(—) #ELH 5
1 IR ES S5 R FE W, Secure_ all Secure_ short PIEZ1 R 71. 2% F1 69. 5% , e IR E B
LA AR AT EOR AL YR AP AR LUy s AA ORI ERAT Bk BT A RS AR o 3
TR R 1. 8% , AT EHA R SAFAEAR B2 LA YK, Sl 7R R BUAR A T BR300 2
A A EJAFHON ARl X AR B TR A AR AT B A O R SR B {E S O (S XU 48
NINRE . WAL, FEARLD RIRURL | 0 55 AR O0 S AR Z5 4 25728 e O Kl oo A B 5 B
F1 HRMEGT

variable N mean sd P25 p50 P75 min max
Secure_ all 5544 0.712 0.321 0. 455 0. 847 1 0.017 1
Secure_ short 4900 0. 695 0. 343 0.397 0. 853 1 0.012 1
MAO 5544 0.018 0. 134 0 0 0 0 1
SOE 5544 0.484 0. 500 0 0 1 0 1
Market 5544 0. 569 0. 495 0 1 1 0 1
Size 5544 22. 147 1. 256 21.242 21.941 22. 860 19. 897 26. 048
Lev 5544 1. 678 1.535 1. 036 1. 180 1.599 0. 566 11. 368
CF 5544 0.318 0.872 -0.031 0. 260 0.673 -2.655 3.400
ROA 5544 0. 054 0.033 0.031 0. 047 0. 069 0. 004 0.174
SP 5544 0.514 0. 500 0 1 1 0 1
Grow 5544 0. 170 0. 206 0. 040 0. 126 0. 246 -0.189 1. 061
TAT 5544 0. 684 0.470 0. 365 0.578 0. 861 0.077 2.648
wCT 5544 1. 885 21.224 0.242 1.613 4.493 —-115.563 107.934
Topl 5544 36. 586 15. 683 23.985 34.935 47. 650 8.810 77.230
MF 5544 0. 081 0. 059 0. 042 0. 068 0. 102 0. 008 0.356
Big 5544 0. 648 0.478 0 1 1 0 1
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(Z)EEEHH

2R T FEARZBMNAHLRE, AT, MAO 5 Secure_ all, Secure_ short IAHIE
R WENIE, W R RASH 0 TR WA s AR AT DR RO LBk, SR TRk
o XAl PR B R B, FEAR A AT ) MAO 5 Secure_ all, Secure_ short HAH I F
K, BEMACEE R, XA RS T RE . 3 Bon, AT, M LER
WEF IR, Mgt HARPR R TR UL, ARAT LR 1) Sk U AR L # o  , dE— 20 X a4l
FERCHERT, fEAEEAFEA T, b g EAEAR TR W S AR T R UL A AR A T O AR L ) 2 S
K, BEMKFBT R, XHLRIRT S R PC SR X E E A i o TR F 5 B Uk, XA
B S S BRI B A 0 T TS 55 BB ARG, AU e T T AR &
RO, WAL, ARSCWAE: T MAO 5 SOE FUAHG REUE - 0,001, BEHIAl 7 AUHE A 25 L H
M o T R LA

®2 MHEXMERE

Pearson %X EXEN ESET E|HESETS Spearman Z5U LREAR ESRTN JEE 4
MAO MAO MAO MAO MAO MAO

Secure_ all 0. 054 "™ 0. 035 0.079 "™ Secure_ all 0.058 *** 0.035" 0.085 "™

Secure_ short 0. 060 *™* 0.042 " 0. 086 Secure_ short 0.061 *** 0.041*" 0. 087 **

R3 BEEHERE

o SRR T TG
« MAO=1 MAO=0  Diff MAO=1 MAO=0  Diff MAO=1 MAO=0  Diff
Secure_ all 0.8 0700 1% 0.70 o063 % 0.057 0790 %7
(4.04) (1.83) (4.22)
150 log 190
Secure_ short 0.82 0.6 10 0.703  o0.s05 108 0.9066  0.776 1%
(4.21) (1.99) (4.42)

(=) 225

G, £4H2, 3HEERER, TSR O IHAR LU Secure_ all i J2: 5 WIERAT S HE
PRECH Secure_ short, BT THRAE R WAL MAO BIFRIH RZEIILE 1% /K2 E MIE, CRBIE H,
Al = AT R AR 2 R, U A A ERAT SR R LU BRI s Al AR R R R A B kR 2
AE RS, ARAT DY LR LB AG (R b WA S5 AT AT R 5, ARAT B PR L il ey s Al % 7 J) e
RORE EIO RN RGeSl B NIRRT, AT PR LR L BRI

HR, R4%4 BIVNGRER: EXIPD P FERZ G, ToIR2 MR AT bE 3 AR L] Se-
cure_ all BJEFINEATOER AR B Secure_ short, ANAEIEEASZH MAO B9 R BUIITE 1% W/KF o3
HIE, AFEEAEL MAO FIRECR R, TH, 2RI MAO + SOE REEDTE 10% HKF .35 N
oy RERGRW, SRS AR SR 5 ORI DB A E FHRCRZ Bl - BE BT 129, HRAT b sk
T AU RS TR IhRE, SRR H2,

B, FEAEEBA TSR RRE, £S5 MERER., (ETHACHR X, 585k
I MAO + SOE B R 0, BAENT KPR B XN 2255 107 BAZHTT MAO * SOE + Market
M RBEG N AR RE ; XRWATTIGR RA B TS aRAT P RUBL” X T+ RE By 55 200
BRCRA
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Fitahie, AL

TR H IR

R4 WITTHEE, FRERERITEFHEANS TEES T

Secure_ all  Secure_ short Secure_ all Secure_ short
Ar (1) BEAL(1) Rl (2) FiAL(1) HEAL(2)
A JEE 4 ERE S ESETY JEE A EXGEZS
MAO 0.072 0. 080 0. 009 0. 123 ™ 0. 121 0. 005 0.135™* 0.132**
(2.90) (2.80) (0.29) (4.34) (3.49) (0.14) (4.34) (3.05)
X -0.110™  -0.100 " -0.108 "™ ~0. 098 ***
SOE
(-8.82) (-5.84) (-8.57) (-5.73)
MAO  SOE -0.102* -0.109 "
(-2.03) (-1.81)
Size -0.075""  -0.099 *** -0.082""  -0.057"" -0.075"" -0.110™  -0.072" -0.099 ***
(-11.58) (-12.85) (-11.00) (-7.04) (-11.76) (-14.74) (-7.26) (-13.09)
Lev 0.011 0.010 0.010 ™ 0.016 ™ 0.011 ™ 0. 008 ** 0.015 ™ 0.010 ™™
(4.82) (3.56) (3.20) (4.80) (4.90) (1.96) (3.49) (3.61)
o 0. 005 -0.001 0. 002 0. 009 0. 005 -0. 004 0. 002 -0.001
(0.53) (-0.10) (0.24) (0.83) (0.55) (-0.31) (0.21) (-0.09)
ROA -0.317 -0.398 -0.230 -0.458 ** -0.319 -0.399 —-0.430 -0.396
(-1.60) (-1.53) (-0.81) (-1.96) (-1.61) (-1.33) (-1.44) (-1.53)
sp 0.019 -0. 000 0.034* 0. 004 0.018 -0.013 0. 009 —-0.0001
(1.36) (-0.00) (1.94) (0.33) (1.34) (-0.76) (0.85) (-0.01)
Crow -0.017 -0.026 -0.054 -0.009 -0.016 -0.109" 0.013 -0.025
(-0.61) (-0.71) (-1.15) (-0.32) (-0.57) (-1.70) (0.43) (-0.69)
TAT -0.050 " -0.034 ™ -0.055* -0.025 -0.050 "™ -0.031 -0.012 -0.034 "
(-3.35) (-2.24) (-2.45) (-1.22) (-3.33) (-1.33) (-0.63) (-2.23)
wer -0.0001 —-0.0003 0. 0001 -0.000 ** -0.0001 —-0.000 -0.001 *** -0.0003 "
(-0.61) (-1.64) (0.36) (-2.14) (-0.65) (-0.32) (-2.76) (-1.68)
Topl -0. 0004 —-0.0003 -0.001 ** 0.001 ** -0. 0004 -0.001 0.001 -0.0003
(-1.30) (-0.71) (-2.52) (2.02) (-1.27) (-1.49) (1.20) (-0.67)
MF -0.282 " -0.295" -0.185 -0.244 -0.286 " -0.266 -0.139 -0.301"
(-2.22) (-1.85) (-0.99) (-1.35) (-2.28) (-1.54) (-0.67) (-1.90)
Big -0.007 -0.023 ™ -0.017 0. 007 -0.007 -0.048 ™ -0.001 -0.023 ™
(-0.51) (-2.29) (-0.79) (0.49) (-0.52) (-2.45) (-0.06) (-2.29)
year ., ind Yes Yes Yes Yes Yes Yes Yes Yes
R(F) 0. 196 0.231 0. 206 0. 098 0. 196 0.273 0.098 0.231
(48.06) (54.11) (44.92) (13.94) (49.17) (47.93) (13.20) (54.59)
N 5544 4900 2684 2860 5544 2272 2628 4900
W SN UE, wwx s Fllx HIRRIE 1% . 5% I 10% AUKF B,
x5 WHUREKE, FRERSHEITIIGE
Secure_ all Secure_ short
kit o (2) BT (3) B (2) O (3)
ke WK SRR D S R T 2 S S EXLN
MAO 0. 106 ™ 0.137 ™ 0.136 " 0.120 ™ 0. 145" 0. 145"
(2.92) (3.12) (3.34) (2.76) (2.87) (3.13)
SOE -0.103 " -0.098 ** -0.106 ™ -0.089 ™" -0.094 " -0.101 ™
(-4.95) (-5.21) (-5.98) (-3.44) (-4.92) (-5.51)
Marhet 0. 004 -0.001
(0.21) (-0.03)
. -0.052 -0.150 " -0.146 -0.063 -0.157 " -0.149 "
MAO = SOE
(-0.49) (-5.03) (-4.36) (-0.56) (-3.34) (-3.21)
MAO * Market ~0034 ~0.035
(-0.98) (-1.07)
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gk
Secure_ all Secure_ short
At R (2) BRI (3) R (2) Fi#L(3)
ke KR SRR kPR KRR LA
-0.003 0. 006
SOE * Market
(-0.11) (0.23)
0. 106 0. 102
MAO * SOE * Market
(1.03) (1.00)
Size -0.077 " -0.072" -0.075" -0.103 " -0.094 " -0.099 "
(-9.11) (-8.91) (-11.24) (-12.13) (-9.52) (-12.64)
Lev 0.013 ™~ 0.011 ™ 0.011 ™ 0.011 ™ 0.011 ™ 0.011 ™
(3.76) (3.60) (5.03) (2.32) (3.47) (3.83)
CF 0. 002 0. 007 0. 005 0. 003 -0.008 -0.001
(0.14) (0.81) (0.54) (0.24) (-1.02) (-0.08)
-0.136 -0.485™ -0.319 -0.325 -0.461" -0.400
koA (-0.51) (-2.01) (-1.58) (-0.92) (-1.71) (-1.52)
sp 0.016 0.023 0.019 0. 006 -0. 004 -0. 000
(1.17) (1.39) (1.37) (0.43) (-0.30) (-0.00)
Crow -0.027 -0.010 -0.016 -0.017 -0.038 -0.024
(-1.04) (-0.24) (-0.55) (-0.39) (-1.10) (-0.66)
TAT -0.046 ™ -0.059 ™ -0.050 —-0.028 -0.042" -0.034*
(=-2.05) (-2.41) (-3.30) (-1.17) (-1.95) (-2.22)
WeT -0.0002 0. 000 —-0. 0001 -0.001 ™ -0.0001 -0.000 "
(-0.91) (0.14) (-0.62) (-2.30) (-0.42) (-1.67)
Top! -0. 000 -0.001 ™ —0. 0004 0. 000 -0.001"* -0.0003
(-0.08) (-2.13) (-1.25) (0.07) (-1.75) (-0.68)
MF -0.277 -0.362 ™ -0.287 ™" -0.329 -0.295" -0.303"
(-1.43) (-2.02) (-2.24) (-1.39) (-1.85) (-1.90)
Big -0. 004 -0.016 -0. 007 -0.020 -0.028 -0.023*
(-0.20) (-0.89) (-0.54) (-1.19) (-1.59) (-2.25)
year ., ind Yes Yes Yes Yes Yes Yes
R*(F) 0.193(26.05) 0.221(29.55) 0.196(44.59) 0.231(31.66) 0.256(29.97) 0.232(49.52)
N 3155 2389 5544 2798 2102 4900

F FESPIN CfE, s s Al DRIFRIRTE 1% . 5% F110% HKF LB,

N, ABRESHT

(=) BAT R RARR I TR T AT I F 4507 B @ AF AR AR 9

S EYE, ANFEE R RS R R S R A A R o2 5 S L, REH IR
HAYH RS R A E B B AR, B4, ARAT PR Xt B 110 ) 57 v 75 Uy Rt
ARSI 55 I B 2 A PR AN 2 UK, RS0 AR A T B A ke 3R o i 10 S ok 1 £ 8
BE, BRFRIE, R TERAIR T 2R T ek IR LB A OCES 5, O T o BB AR IR
RS BB AR, BT RBIR T R RS B 92 IESS

1. ARAT SRR R RN = 45 T R BRI A SRR . 26 6 25 2 SIS SR R . 5SS 3TH MAO * Big Y
FHUENIE, X RUERI TR A5 L3R T AR AE U 35 55 I A LB AE , X 28 < RBF #4860
HOHRCE G B RN AR, kgt KRBT I EARFRET TR L, ARAT S R i Al i SRR AR
Fef, X SEEERIA

2. AT SRR YR 55 55 BT AT B A U . AR SCKE 55 BRI R Firmtenu, AR T #
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ERRE WA, LS AT AR

RN RKATI, Longtenu HX 1, FHNHL 0, £ 6 54, 5545 R E/R, 2ZH MAO * Longtenu
MAO * Firmtenu FY RECLE AT, X RIITERITOEZIIRNT, AR 5555 0 iR AT & Vi
B IS TR, R A RS (R T O E A BRI

(=) BAT R B AR 2 RO T 3% 3 0T AR B B 45 AR AR 7

1 AT R AR PSR X 25 A T IS AR R AE A R0 . AR SO 28 3 THII AT 1128 Audi-
tortenu, FrAEHB T AR E KA, LongtenuA B 1, HIELO, %6 57, 8 Z5H R, 2
MAO s LongtenuA ) Z2E0EE R, 3T MAO * Auditortenu Y 22 HUN 1 HAEIT 10% 1Y 8.3 K,
X R IVRITEAS USSR e U & i TR IR0, 5 AR AT A TRl S M AT e 3, X
5555 FTAT A OW, [R] 2
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Audit Function, Property Right Discrimination and Bank Loan Guarantee

YAN Huanmin, WANG Haoyu
(School of Economics and Management, Nanchang University, Nanchang 330031, China)

Abstract: Bank loans are the main channel of external financing for non-financial enterprises. Audit, as a significant
mechanism of enterprise external governance, should play an intermediary market role in banks’ credit decisions-making.
Based on the data of Listed Companies in China’s stock market, this paper examines the audit function and the efficiency of
bank loan guarantee under different circumstances. The results are as follows: First, the banks require higher proportion of
loan guarantee for companies with modified audit opinions, which means the audit intermediary function is effective. Second-
ly, considering the property rights of enterprises, the implicit government guarantee of state-owned enterprises has a high sub-
stitution effect on audit function, in which the banks’ property right discrimination seriously weakens the audit intermediary
function. However, the market development can only alleviate but cannot eliminate this substitution effect. Furthermore, the
banks have choice sensitivity to the heterogeneity characteristics of auditors, and they can identify the audit report increment
information under different firm size and tenure, and different auditor individual tenure circumstances, and adjust credit deci-
sion-making. But they are not sensitive to the characteristics of the individual role and the expertise of auditors. This paper ex-
pands the research of bank behaviors from the perspective of auditing, and provides empirical evidence and policy reference
for audit service to promote the development of financial market.

Key words: Bank Loan Guarantee; Audit Function; Auditor Characteristics; Property Right Discrimination; Market

Development
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