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(15.831) (9.513) (9.068) (9.488) (8.561)
Controls yes yes yes yes yes
Year/Ind no yes yes yes yes
cons 39117 3.970™" 3.970™" 4269 3.933"
(27.692) (24.051) (24.050) (23.024) (22.173)
8120 8120 8120 5780 6948
R 0.655 0.694 0.694 0.683 0.698
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1. A A N TR 5T 55 F0 ORI T b 32 7

TS FE A B0 R 40 SR AR A L b i 20 ) R 20 w57 S5 HEL O 4 /0% 7 A i e £ A PN R
BS54 CRARR B, T3 A B 7 ST RE A7 AE — & MO P, 3X A PR R Ak I 0 10 9% P2 0 AN RE
i 2 30 HH T A2 151 55 0 T A%, SR HE A B BN A A o PRI Ik, 2% 38 ] e AE AR 1) A =)
PR ZERT ST A5 Ve 0 5 M), 2R 4 SR B <« b T 20 w6 HE 4 A S5 HE PR A g T 5 R e A ]
W S5t OR R BE (Db) o X —FE bRAE A5 S Wt th B — AL A0 ¥ % 7= RE % 7K HH 09 52 5 4HL O T
25 (3) W] LU Y, B 40 1 S I N 3R 45 55 1H O (1 00 B2 7 X, DR & 5 8 1 € £ i ] 15
RECH2.929, AE 1% KF EIR 2, BRI RN 6T S5 O 4 i 7 e, iIX 5 FR e
oy BRI 41— 2

2. FHEAR [

AE ] A Ml 5 e IS << R e L Rl R S ) I DL SR AR T AN G, RAT 5 ik )
M AFFE P EAF DA FREE BB L T, L2 mlx 5720 5] A S5 0GB T A |l
I W2 figt Rl 08 29 0, S ROV 55 TR 5 7138 4 o A 25 A 358 R 4 W IBO SR AR 1T BB 23 5 W -2 ) 44 il %
PL R b i 28 ) of - 20 w45 55 P R 1 2002 A 28 46 T 20074 G 119 T 52 < il A8 AL 0] e 1] 4
ATl 1) 2 Je LR SE AR Aol B B b 5 AT o0 PR AR T B R RS (B WA AE, 2019) o Rl e LY B
75 ] s 4 2 ZS PR B AN B DR B MG N, Sk 1 R JRURS: , BR AT A A AL A 4 SR AR, P A A
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I ZFE BRI IAE, 338 i 9% 4 T oR O U d i 53 55 1H OR A B IR DB A T 3R AR B3R o i A BR P
1) 4 Al S HLAE T8 ] — B Hp 42 2201 24F 4R iR, 2 o R A % o Tk, AR 43 AR FH 2012
201 74E W BLHE FEAT IR 7T, [ul VA 45 SR a6 251 (4) B R o B A (4) [l VA 25 51T LU Y, 1Bk T 4k fe
BLAX — DX B W RS 2l J, b i 20 w6 28 \) A58 5 4H £ (Db) 55 87 i 0 ) [l VA R %045 0.034,
WRARTE 1% /K 2, i — 13 8] T BRI 45 i,

Z I8 F 20154 E BUF S« =X — B —%0 BOR, “FEALAF 2 H b i S 2 5 iR AT
FF2 5 A BERE AR AL W8 7= S 53R, TR 4645 DR 4R, B 4 o] BB (A5 D8 KU o X — BUR I th & 3R &
) 4 T ATLAA) Rl 1) 45 B 850 B A B8 253K, 8Nl A5 08 1) 3 B 3X -5 S5l 78 il 9 i 7
Hh T R — D BN SR LR R R A SRR B T, AR SO = R — R A BUR ) 52
Jita AR AT RE 23 50 b T2 w20 m) R S5 AR ORAT R, R AR 43X LA 200820 144F 1) B 41
IR 9T . A28 (5) T LR, M AR« =X — P —% BUR & Z G 0 I FEAR E g i), i
2y w) % H A2 w5 55 4H Ok (Db) 5587 i O i 111 U9 R A 0.033, 7E 1% 7K P 2 2 X —SEiiE
gh g — 2 R G A N ER A SO i T T E Y, 5 BRI i S 4 e — K.

3. ARG IR

TEN SO BHIZT T8, AP AR 5 495 i 152 | 36 e O B A 8 LA I SR I K] S 45 L PR 2 77 A PN A 1 )
B, HET R I 9T 45 18 B RRfd v o B R I T S AR R B T S5 A0 A AR
AP ) 5| T A | A T RUBS: 55 TR R L35 25 SR TS 2R i A7k (R ek i R 25 2%, 20185 L 55 4%,
2019) . W iTE Y BA G S5 158 W Th g, 4808 00 5 11 O 10 1 37 4% 326 th i o 1 B0 ] RE 77 AE 5
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I, 3 AR AR AE BRI YR S5 FEL R, g LA ASE 550 O 400 ok % = U I L i 0 4 11 1 R A
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B B Il U A5 78, 364 T Heckman i i B Il U5 o BRI 5, 1 585047k L 40 4F B R H 2 B 9 3 58 454
{RA H 75 (Median_Db) , 48 J5 R 48 DbIMELZ 15 K T 5041l L 448 BE I Hr 67 8 (Median_Db), ¥4 22
75 £ Mddb, # Dbk FMedian Db, IEUE A 1, 75 M BUE A0, 4225, 15 55— K BEE] V945 3) 1) 356
SRR EE (Mills) AR\ 55 By Bz [ VAR RS R 47 1] U5, 2% 22 Db 5 ik /R B bk (Mills) BG4 o i F 8
B 1l 15 25 8 S P22 (2018) L 29545 (2019) 257 2445 (2019) BIFF Y, M E 45— B [ml 15
Y Logith&i 7Y ,

Mddb =y + 1 Size + B, Lev +ﬁ3Cf + B4Growth + BsRoa + B¢ Dual @)
+B7Da + BgSoe + LyOpinion + Biolc + Year + Ind + &

Hor, Mddb#& 7R & 5 K T 4047 Mk 73 4F BE S B N3 55 Ok i p 62 8 KR AR 8@ SRS —
2o M4 Heckman P By B Y [ U9 25 21, 103K JR 37 b (Miills) 5 8 1 & B ) [l 09 R %0k 0.937, 7
1% 7K P 1 32 35 ], 8 BT PR 55 4H 0% (Db) 557 1H & 0 (9 [l V3 R 204 0.033, 7E 1% 7K F
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35 ER5 S04SR IR RR ), R0 R VA 2R
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FE MY 22 R LLUT A 3R o XURS: L HT T A H TR 0 B s A (BRI A 5 2R, 2018; 4L B
55, 2019) , A% HT T BAL Y I 55 IXURG: P 22787 XU, o 32 S PR 3% 0 b i 24 W) HG - 4 ) ) 58 55 4H.
O, AR 1 20 W) W 55 RS FD 22787 JRUBS: , HL B 7T 28 W) TG 18 o DL PRE s & DL 5 AR Y 7 00k
PR, 20 w7 55 5 £ XUBS AR 18 XUBS: ¥ S B Bk 4y bvdi 23wl o PRIk, b i 28 W) 0 -4 )
B 5 55 PH P T 5 B AR T RE 1) Hb S5 A% it ) T RE THI I 1 W 55 IS A 2278 JRURS: o () s, b 7 2 ) 6f
HA-20 w457 55 40 O/ T 22 DL O A0 228 R0 % 50 D 0O LAY Bl - 28wl AR BRUAE DR % 4, iy — HL
F oy w7 55 2, BT o m AR AT TUE, W RN b i 2% W) A S5 KUK, ] I
SoMe) b W RR SR A, IR Al 28 KRS o AR A VR 11 R BLE, B i SR A A R
5 XU, B, 332 W2 i U T 265 v 90 O 028 XU GG 2 Je A A R e 5 4 0, Sy 1 R AR LB PR 36 B 5
Wl , T 2 i U2 08 B B WS IROAH S ) IXURS: A%, LR b SR S ] E Y T v XUBS: (T B
G5, 2018; kL5845, 2019) . PRk, BT DL 42 1 P 30 5 451 PR AR BT RE A2 76 RUBS: 7 BICRNZ , f id 5%
Wi T 2 ) D S5 DRI AR 2 XS, T 5 0 A 2 U R T E AT R
Sh G B B P A A5 55 1H O —— W 55 JXUBS: (Z-score) T E A VR H B AR, R4 R A
Altman (1968) 35 Hi 1Y “Z-score= (1.2x78 i3 & 45 +1.4x< B FEUL 25 +3.3 < B B4 BT A 1 +0.6.x i 2L 34 17
B +99.9x B BN ) /9% 72 S0 S Wt Al W 55 JXURS: , JCARLABR A, Aol I 55 JXUBS: BRAKG o (] i, Sy Y
o B £ A1 N R A5 45 H Ok —— 2278 XU (Dol) O E O B4R I ES AR, AR A R 2B AL
R BT o w2 XU Y R /N o 24 AT R R I, 3 B Ml T I #2298 XU 8
kg DL AR, M LUT Hh A ROM AR
Z-score /Dol =By + 81 Db + 3,Size + B3Cf + B4Growth + BsRoa+
BeLoan + B7Agency + BsDual + SoSoe + +Year + Ind + €

Fee =By +B1Db +Bylc + B3Size + ByLev + BsCf + BsGrowth + B7Roa + BsRegion
+ByAgency + BioDual + By Indirector + By First + 813 Director + B14Z-score(Dol) 4)
+B15Da + B16Bigd + B17So0e + B13Opinion + Year + Ind + &

E T A SEOS A B 0 B 1 B — 5 BRAG B R S B AR (1) 1) STIERT B, H 45 R L 7E A
IR BEAT T, IR 3T HR AR Y (3) BT (4) 1 [l YA 25 51 . 235 (1) FF N L7728 =)
FIIGEH A DU A T AR & Loan, A (1D BT LUE W, BT 24 "% H A Al 554H 4% (Db) 5
W 5% XUBS: (Z-score) 2 18] B [B] )5 R85 4 —1.561, 75 1% K- b 225, to BRI B A 35 55 HE O 18 R
T TS w0 S5 R 5 1) (2) K T 2 w6 H 20 RS S5 HH (AR B (Db) A 55 XU AR & (Z-score) [F]
B TSN AR A T ARG B, 2 B T 20 O 2 | R S5 AR 5 R i A i [RT VA R ECh 0,035, 7E
1% 7K P 18 25 . 25 B4 A a] & B0, S P N IR 5T 55 10 06 10 B B % 3 b 398 K b T 4% ) O 55 JXURE:
TR 8 TR W 2 ISR v 0 o 2% L AT v e & AR I R

3% (3) B T HEBI N FE SR (Db) X b1 2 w] 278 KBS (Dol) Y520, [l 15 R ECh
0.014, 7E5% K F |22 X LB AL N 01 S5 40 O 1 Tl 22 38 & BT 2 w278 KB 51 (4)
[5] B O\ 1T P 0 £ 45 L DR R i 2 ) 287 XU % i 1k A I R 5 R B 25 2 Il VA 25 R R
SRS O (Db) 58 1 Ay (Fee) 1 [0 15 R Z470.034, 76 1% /K P 1235 =6, BT
23w 2278 B (Dol) 5 7 11 i (Fee) B [l 4 R EAH0.013, ZE10%H) 7K P _E 2 iX R HHAE RN
AT 55 HEL O 1Y) B A 0 Sl A N T2 B2 XURS:, AN R B T iy BT R, 2R OR
B, ST N R AT S5 4H e o b T4 R0 45 IXURS: R 2878 IR, , BETHT R 0 T T E Y . SX BE RS
5 BT 1t 485 7% 2 A P 30 £ 55 L P 5 00 5 34 A0 A A FE AL, A o Rl A 2 O R 3 1 A S R
i SE TN LR
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*x3 HAREER
(1) 2) (3) 4)
Z-score Fee Dol Fee
Db -1.561"" 0.035™" 0.014™ 0.034""
(-3.008) (10.196) (2.050) (9.370)
Z-score 0.001™"
(10.777)
Dol 0.013"
(1.814)
Controls yes yes yes yes
Year/Ind yes yes yes yes
cons 87.405"" 3.808"" 3.863" 3.920""
(5.468) (22.682) (16.747) (23.206)
N 8120 8120 8120 8120
R 0.222 0.699 0.572 0.694

W 35S N AT Robust i J5 IUE, "7 4 MR R TE10%. 5% 1% 197K b 52, FIE .

(=) & J& B & 45 4 2 5F
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W T TE M2 U T RE A o 7R F R R AR B SR T, AN [ RASU TE Aiolk AR 2w BE
Vot 55 A BRRY 55 98 BR 7 TR AR TR B R 22 555 0 55 PH O 07 30 B 0 28 S5 D) L4 52 ) HL DR 28 W) ) XL
57/ N R ¢ 262 o B T ER/ANT B 8 2 €2 o R 2T 2 R S /AN DG Rt 1 i T B £ 2 P2 |
SR 2R e Aol XURS: o AR A AL 55 4 (2019) BOFTT A B, Al 4 A 25 5y 28 w) FROBH ) el , 388 i1 e
T DXURS: FHH 52 28 e, TS 06 B R s P ARl DU S il — 30T o Y M AR AL R
AE f% B 10 b S DU B2 00 W, AR Aol JRURS: o 36 T e, RT3 2 EE R I AE S Al XURS: £
AR 2R BT A5 55 10 £ 07 3L S R AT DL B A R ) B SRR IR T, SR M I 5 S5 4 £
Lot A 58 R0 22 5, LAJSE DA S 4 AT B4 448 32 A A 2 AR A DN R 5 55 1 AR L R O SE A Y
RER, FFAARINR 8 20K R LR R AR AR IE 4 .

1 25 B AU I 22 5

TEFR I, P2 AU 5T 22 55 i Ay i ol R 9% ) T S e PR 3% 0 AR T Sl A ol B 7 ik N
T35 03 BUAR L 8 BARNE BEAL A8 58 3% | AL AR5 BOUR I R 35 | XU . 20 BE 1A . i 9% fiE
TIEGZEFUHAE, A Aol B 77 f AR AR, 2% U BEAG BEAIL G FH Xh HL 45 58 3%, HAFTEBURY
PR SR ARAE,, 745 1 28 Al A5 Rl 9% 0 A vp AR AR AR 3 22 5 o A Al A O B9 B H DR R B R Bk
Fi, AR5 B 200 o BUR SE R0 OE 35, mr AR FEA 4lk K o B B 5% IR B AL 22, AR 6T HY
AE 1 ss, Ho— B BUE O3 d 9 AR vl G852 ma Aol 00 1B 2878 (TR 40P 55, 20115 25 & 4,
2014) o P, AR T B A Aol JE A BT 2 w00 H 72w BEAT AR DEHE ORI, 1 AR 3 29 XUBS BY
WA R BE— 2P, ARRE T 55 4H O/ XU B0 42 T, 00 SR 2 S BOHT T A BRSO 5 B XURR: 1 B2
T O Wb R B e o 6 T LA B2 AT, AR A 2 A SRR U ik, DU AU BT (Soe) 1E A 434
AR AR R 43 A ] A R B (Soe=1) FHAEE A 42 B4 (Soe=0) FEZR . A F2451] (1) F %1 (2) W]
L, AN T EA A, 24 B 2w SRR Al i, Hoes -2 w89 45 55 15 Or 2 T e 25
S e I RE A o X AL S H Eh T A ol B B HAT BORFRR A E OR , BURFXE B T 2% =% S £ T
RE T A2 B KUK H A 4 fH D RE, MTRTFE AR 188 T+ N BT Il 4 o 3k LR , 2 T B A 32
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x4 ERFUERSHESERFANREBER

(1) 2) (3) 4)
Soe=0 Soe=1 Dbfs=0 Dbfs=1
Db 0.026™" —2.432"™" 0.427 0.061""
(6.956) (~6.475) (1.335) (5.426)
Controls yes yes yes yes
Year/Ind yes yes yes yes
cons 5503 2717 4230™" 3246
(25.540) (11.077) (22.238) (10.291)
4407 3713 5667 2453
R 0.614 0.745 0.696 0.709

2. FBEISFH AR T R E R

FE B EREL (2017) BT & B, Fr A0 AME (R 35300 (B35 31 TEARHE %) B 28 =), Rl 41
R B B B2 L R A XU Ul 2 S5 5, T 6 T [ 7 A LA £ 05 5 (FRIE L i FIR ) 10 28
A, PR AN A KBS 2 B AS T AR 2 R 10 56 R e 5 2, i 24w SR A AS [R] i 4808 7 X% 4b
St AH £ BT R i XURS: T BE A AE 22 5 o 78 — A PR UE RO 07 20T, HH0R 7 U FE LSS A BTk
AT 55 B A T AR PR UE BT AT, DA A M T 5 i A BT AR AR D) i A5 SR IE N RO 57 55 N ok i
WIAE N, R TEIETE B P, BE BT 157 55 A SR 2%, tn] 1] fRE A R4 IR, A6 F— £
HE 7 3K, b T2 F 64 A T AT AR T 40 W 0] 66 T I B A 0 S5 JXUBS: R A X
B8 o AR <R 11 4% B3, SRy T LT Bk W T F S0 0] BE A7 AR B0 R A XURS: 5 B0 208 SR, LUK A
B 7 25 0 A0 BT R AT I 2 e A VR A DXURE: LGS 22 B AR, TR M £ U £ TRl HE I B SR R
Ve O XUBE: KM, TG 352 50 B 3 8 1 o B 28 DL B T, AR 3843 1 B Dbfs s &, 24 |17 48 w6 H T
2 ) I HE LR SR R IE J7 2 HE CR B, DbfsAR & R 0; 17 24 485 £ 7 2k 3% 4 3T AR HH ORI, DbfsE & HX
ELM 1, AT 4 ARG B0 . A R4 %, 24 T 20 W) DLORIE 7 SREE AP A O B, ORI B 3 e
T A5 02 b 20w DL AT SR 20 w) R AT A, TS v 2 R IR I E A
X U0 HH T M2 U A TR b T 48 7 PRE TR AR AN AT AT X P 2 FE R ), 25 SRS AR G E Y
75 LA 3T 5 AR 10 o Br 1 00 JXUBR:

3. %8 i 4 F) R K 25

TEM S 1 U6 B H T BAS W R I B 32 R T AR g T R Tk S
e AR ) R L) e v B A AR 0 XU 55 o A SRR, Y T4 w4 w5 S A A
B 2 K T 48 w00 W 55 JXURRS: , T 243X PP 3k B AE BT 48 | B R 2 S AR i, S A
BE— 545 = S T H VIR ) H T e 7 24 A i AR ) Al S Ak ) 8, A 45 SR Al 77 AR
RS 1) R IXUB: o AR < A R R, SR A lb o S R S PR AR A — R BB T B
HE, AT AR F ML B A B 8 PR A 55 XURS: G WE R AR, 2018) o IRIkE, W AFIA, 4 b
25w H B AR FR RS B, BT w6 40w A S AR S S S S R T E N
B AE (2018) AR B4 (2019) 3K IR E RS (2019) MOWFST, il i« (38 5 P G b s r= -+ vl ik 1
GBS PR B P I e R ) /0 PR AU R A 4 B AL R B R AL 4
FOIKF Ay B 878 i, AR 43 ok HH A2 eI 7 2, 26 5% A Ak 7K ST 0 B2 A PN 3 58 45 FEL OR AV 0 8
Bk R sZ 0 RSP R, bl 2 | H 720 w5 55 48 O A 42 w4k R B 4 bR 1 28 Tl 10
Db_Fin5 5 i+ & 7 #4 [5] 4 R B0 A 138.077, 7E 1% KF E B3 X F#WY Eii A w A & 4Rk
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KRR, HO0 T R R T S8 RS ERERUKTS NI EHRENY
VM 2 T 5 O LW i RRER
) 4o A P L S 4% ) 040 5 55 4L 3P @
e S SN N, 9K VA 5 30— 2 RRERIAT | SENHRMRE
e I I
B o Db Ic ~1.9617"(-2.975)

4. 2% TR ) o 22 S Fin ~0.051(—0.438)

PR R Al SE R o BRI by i | 138.07773044)
BT RS , (I 55 5 B ELSE AT Convols yes yes
5 PR R PSS L T A 1 A ROR Y Yearllnd ves yes
AR ) BTSSR SR R o | 4095 UOTIH 30602380
B P R B BE, S R KRB, 3403 B120

R 0.688 0.694

Jit P AR B B T 3 2, B A IR I £ B TR AT I
BL, I S it AR AR 4 A 3 M, R % A A% ek AU i ol THI Ik e 8 %57 JXURR: R W 55 XS (T e A 8 5%
B, 2020) . CAWFFAEN], WEREE T 542 T AR AN EUR O R (A%, 2014), R IFHY
P PEAIL A BE A TR 22 IR T B2 (s SEAY S, T 28 IR Ta) R AR, B AR 3 JXUBS: A R e
DB, o b — A, 250 2% 55 (2019) BB FT A BL, P 5 it 15 1 T lie 28 -2 ) A 7 A 35 1) B0/ 56 5%
o X TR e O ) PN T ) RE A B AR HE T2 o A1, SRl 5% (2019) WFFE AR B, 24 i 23 7]
PR 42 TR A v IR A A M P, LA v B0 A 4 S5 R % A1 ) b i 2 ] v IXUBR: H O B RS (i
JR S, 2015) o WEHT T B A7 78 B 288 XURR: | I 55 IXURS: AR 28 IXUBS: A2 W 1 N B i) 5 o ik 2 i Y B

SN DR 3% o DR Ik, PN T4 ) B I S BE A% VAV i ek 2 w5 45 4H AR 5 T E i 2 1)
R 5K & o AT LTS, R T 1A T4 BRI 5, 650 v ) P S 4 o R RE A S 2 o b
FH 28 W BT AR BT SR B B T E A T B BB Aol A R I R A JE SR B, ARy
R JHAZ ST 77 3, 2% %% A R ) o 12 08 S P PN T A5 S5 HLOR AR T 7 07 5% 3R B0 520 R 3 LA
U, AR SR A A A o R RS e b 28w P AR SR s (R, FEARETR R I
Pl o 55 4 T N T 5t 55 fH O A B AR B B SR I Db_Tco MR SP /R, A3 I Db_Ich [ul 15 52 %
—1.961, TE1%H 7K b 525, 2 B Va7 JBT B8 B4 1A T4 ) E 0% ek ARG P P B £ 55 1L £ e ) i 1
AT

Ny AREREBERET

TEAFAET™ B AG SN R g Bl i 3 A E AR T S 3R 03 T, 58 =07 i $H R R A A 20 22 il Al
[ P N D o o (2 R = D 5580 N T E A 5 o S S 1 = A o A D
2% w457 55 15 O B BT 68 A7 78 XURS: vh RSSO, 2T BE A7 78 XU ™ HICRORE TR b, 5 248 Sk
ARG H GRS RAS [, 7S T 2% 4% B 1 24 w)06d HE -2 ) 5 55 1 R B TR ok i) 4 AT 9 R 451 5540
U8 55 50 1 O 5% & WE 0 4 SRR, BRI N IRt S5 1H PR AR 35 S T 1 R I E B, R B KU T
BN 5 DAL RS 30 % B, X8 7 00 7= A o PR Ay b i 28 W) oo 24 |l B 58 S5 4E pr e 5 1 bl
2 ) TH W ) WV 55 JXURS: R 287 IR , | it N B3y 17 I £ 55 1L O T 6 51 BRI 55 XU L 2278 XL B
A 24 T XUBS:of HG P 25 S5 B S, 2 i v o 12 O DUSRBROXUS 5 2E— 1 O WIE S0 38 W, A
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0 5 28 A A k25 ) L 1) U0 R T R B DAY S A o A S AR A A S 3 B Tl YT A A
SCHIMEFE LS TEHE % DA B AR O R A, 485 7 5 A PN AR 53 55 1L DR ) IXUBSR ™ BICRORE , B HE R i
Pt e A BHLEE, 55 SR TN T 55 TH PR 5T J5 SR LU B | 1 O 0 BEIE BT, [5) Ik % i85 45 ot i
Y2 5% 07 IRAIE B 12 A 5 B HE B BT 4 Bl 5 Bl T 2 1 I AT SO 157 55 H DR SR Y XL
5 LA Bz (e A5 DE 1T 370 f B e Je 1) A S5 o ) S B L

A DL B e, A SCRA U T BRE/R: (DM BT A wFE, HX7-24 w i) 5T 5515 f A7
T KBS BN, 23 i LA 13 24 w0 A A0 00 56 P O 55 JXURS: F 2238 IXUBS: B, DG G2 LLi& i 5
AT 7 2 5 5545 P XUBR: B s, B TS S50 b2 3 S BCE  h 2 TiE E 2x ER  E
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AT e g M AL BN o N R A UG 7 =93 A o I o S E RN K €00 B /A Bl N i
TH O k37 3% 45 B £ 053 55 15 Or 075X, [ I 235 WF 00T -2 W) 4 65 55 1L O 1T RE A7 78 9 XUBS: A5, LA
I ) 2 o 2 ) A L DR DL B SR U Ao 5 A A 1L O, LS LR £5 5545 £ P Sfe ) XU
FEFESr KA E N AE LT 28 W B A m R AT b B BUARAE . (2) N BT A R84
B, 55 SR EELS A 5 55 1H OR RE 0% A I U7 5 DU A P AR BUS DR G 15, Z2 M HLmh Bt 29 o, 42
JId £ o T Wk B9 008 55 DR 85 AEL I B, 2% W) B2 3% 4 T 40 BT B T R BN L W 55 E D R 2R 5 TR PR
J155, I AT REH A5 B8 KU 18] £ 24 ) 4% G, LU il 82 A B AR XU i B Fo (3) W I A 01F, b
I TN -2 5T 55 HH O 4 T T viT 2 W EO 0 55 XURS: , PR -2 m AT RE B 58 55 i 4 AT A
FHCRVA B B 50, [ 2 9D R P ) S 2 R B o DRI W, M 2 T N L Dl 5 3 B XL
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subsidiaries, there may be “risk diftusion” effect and “risk neutralization” effect in the debt
guarantee of listed companies to their subsidiaries, but it is regrettable that the existing studies have
not made a distinction between them. However, under the risk-oriented audit mode in China, the
risk level of the auditee directly affects the audit pricing behavior of CPA. In view of this, this
paper examines the relationship between debt guarantees and audit pricing of listed companies
within the group. The results show that: The debt guarantee for subsidiaries of listed companies
within the group improves the audit pricing by enhancing the financial risk and operational risk of
listed companies; further research shows that, compared with the debt guarantee of state-owned
enterprises and guarantee mode, if the listed company is the debt guarantee of non-state-owned
enterprises and joint and several liability, its debt guarantee for subsidiaries will enhance the audit
pricing. When the financial level of listed companies is higher, the debt guarantee for subsidiaries
will lead to the increase of audit pricing, and good internal control can inhibit the increase of audit
pricing caused by the debt guarantee of listed companies. Therefore, this paper argues that listed
companies should reasonably choose the way of debt guarantees, and comprehensively study and
judge the possible risk points of debt guarantees for subsidiaries, so as to judge whether to
guarantee the subsidiaries; the subsidiaries should comprehensively analyze their own resource
endowment, financial ability and comprehensive governance ability, so as to prevent the
transmission of credit risk to the parent company as far as possible, and curb the group as a whole;
auditors should consider the risk points of debt guarantees of listed companies to subsidiaries and
the complexity of obtaining audit evidence, and reasonably determine audit fees.

The possible contributions of this paper are as follows: (1) From the perspective of group as a
whole, studying the relationship between debt guarantees and audit pricing of listed companies
within the group can provide a new theoretical explanation for the relationship between debt
guarantees and audit pricing of listed companies to subsidiaries. (2) Mining the basic path of debt
guarantees for subsidiaries of listed companies to improve audit pricing can reveal the deep logic
of listed companies’ debt guarantee on subsidiaries’ audit pricing. (3) The investigation of cross-
sectional characteristics of listed companies, such as the nature of property rights, the way of debt
guarantees, the level of financialization and the quality of internal control, can provide important
empirical evidence for understanding the constraints between debt guarantees and audit pricing. It
is helpful for listed companies to prevent and control the risk of debt guarantees, and provide
important decision-making basis for CPA audit pricing.

Key words: debt guarantee; audit pricing; audit risk; internal control; financialization
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