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1% 84 b £ R Ao & 3 R, W % vh 1) 8] 69 31 3 R A2 B 37 S5 SRR AT AL AE & 3t 8]
Wit R e F e, R AR B A AL A LA — U B RS, A2010—20195F AR £ A ]
H BRI R E £ ik, PR A I EHZH ARG T LA 8 69 F 3% R bl 54k
e =B LA T LR AE KRR, BIKT LTS 6B AR, R G T I IF
4R, IR G T FiH R A R, AR TRBATHEERE RHT LA A
S B RZ, AR T %07 69 F 3 e, m AR T it 3% L e R A AT A 4 F 3+ R 69 %
MR TEH, FHT LTAE W% ARG —F oA, e =B T F 5 R
WX —%ve, EIEBRA LT A AR R KSR ELAFiH LETAI P EARE,

SR AL T AR SR TR 8] e
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S IAAEBMIE B R RO 20 PR B [ B ik 2R BUAR R AR BEGE ) 9
RABIELR, [ HAE FRCR B 5 1NG: 21 A 7] 4238 1 8 (Desai fllDharmapala, 2006 ) o 1 4F-
R ZEH — AT B BRI 55 5 0 2 B A X, LUREH i3 IX e AR 1
RIARIFMRTEBMCAEAE S 0 ARFE R B HAR B 555811 7853028 =7 B 24 )
WRLE BT 38 SUREH% 5 T FEAZ AR SR B, — 5 T, 3T T A Rl AT BB T8 ,
T8 AR BLGE BE (5K 5 Th 45,2020 ) o 53— 5 T, 25 18] (4 e 46 BRI 12w B e Rl #n
AT, RIS A 7 A BEISCAR T RSN 2 2\ W) 235 15 31y o 33X P 5 TR P55 Mg 4 g ke
TR R ERE B 5515 8, 34 0 52 0 0 5515 S0 8 AR A DGR

FOHITAE A 28 v 0 5515 SRR AT 09 (&, o D S TRl A 52 380 20 w554 L A 5 m) o 78
BN B BT R ARG, B IR Al Dy 2 RIS BE AT IR 55 0T AR A 3
WeiE H #: 2021-03-11
HEWH: B 725 A2 8 (19BGL05T7)

EEBIN: 23848 (1968—), B, L dITE KR F 255 F 0P RHI%, W4 4 39 GBRAEH, lizengfu@m.senu.
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K #(2000—), B, TR FRFEERFRAFA,
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ST S A XU, B8 BUAE S 2 F ot nT g A= U K (Petherbridge FiIMessier, 2016 ) o A
e FORF  BLAS TR TR AL BSAE , — 5 T, T REXS A R 438 i st T b ok AR A R 2208
Mt ST i w8 Ml 55 XU o 55— T, Bl 55381 TR AR B R AR L RB S frT A B H A% I
T BRANRA W R B USRS B R AR, A ) T W A0t 2 R O, 0 7 AR o 0 1 1400 55 AL
W o (R , B S50 162 m WO B B WA ) BE RB S A A R W 5 T o0 R A Rl 2 THE B
SO ER I 528U 3O T 1 %) o 3 DRSS o R b, SO A B 8 M I £ Ty [l 1 210 ) £ o
T2 oA X B SCERIEA T IR 98 & 3, A BFIE 22 IS RIRRIE RN &3 H I 35 55 TR ik (R 40
XF N T A B 2 P EATAFSE (Simunic, 1980 ; CraswellZ5 , 2002 ; Francis®5: , 2005 ) , 1M 45 SCHRHEF
ANRBUSIE R 5 A FA 112 P R AR A T AY

201 34F AT [E FF 4R i A TR B A 7w B =30 TR OB ST 1 B B
e n Al RGBSR R A5 T T 0 A SRR AL T 3L — T, < B
TR TR AR R B B (5 B AL BRI 3 , 7 2= G T 9 S B i KR h R L T BT A B
Fh S AT P BLE BRI A P 0 EC AL BE RS —Ak, AR 2 T RS TR
s N BB A SURE A% 5 W g , A B T A S Aol s ke B R WA 5515 8, L 0 T S T i), #2517
oS EV A BB BB A R BAIE A RE 0 09 ER o 9 — T T, < Bl = T AR 7 T M HE X3 i
B A EHEF AT A AR X B AR S AR L T R Ay HE F AR

T, AR SCER2010—20 194 AR T 28 FIE g EAS , Rl <@ B =01 T AR X —
“UE H SRSZES, SEURARE I T R R B B B USCAE A XF b i 2w A SR A s AT A SR R
e -l B 57 O R/ N 01 0 5 o T e g - M W 73 = 20 A 11
IS SEBRBLES BRAR T LT A BB AR SRR = T A T A 55 AR o [R] B 4 B — 41
TR EA R ARG B SRS T LA RS THE B, BT S TR 3 F XU o jir
XF B Aw H i MR TR LAk 8T LA R AT R & LA AR SR
BRI (DB =1 TR s mE BA SIEEA Ll AR BIfEfEES HX 41t
P FRE HRCRAEAE B LA s s 2, (2) A% T EPR YRSt = 55 o, AR E PR g
R 55 (] T BRSO g 09 B T 2 FH R X B = 41 TRl e iy USRS 22 4k

SEAHMIBFFEA L , A SCH 2 bR otk = BARIAE LR =71 o 45— , K50 LAAE KB iy 5
T THInEE 55 P2 1 A w) A SR 2R A5, ARS8 T BRISARAS o] X2 w1 i
TS 7 AR S e B T U A0 ART R AT R A D SRR o T T B Y A S (DeFond Ml Zhang,
2014) , AR SCLANBBUAE S RIS, SRR 1 @ fl =1 TRX) B Awl# T2
Wi, FEERTE T # Uk 55 IRUBS: e T H XU an far 2 e b R FEALHIVE R, A0 Ji 17 6 it 2%

2 PR 2 A S LT, ke A T ¢ B v 9 XU M B AR T AR UE O 28—, Wi Sk

X Bl WA 45 5 e s w) B 6L i A w1IA PR AR AN w A E O TR T R 2 R 5K (Desaifll
Dharmapala, 2006 ; X7 FI45/No, 20125 1= BRAE,2019) , AR SO B X — SCHR K 4%, iE— 20158
TBUAEEE X 8 3% B2, 3 A AR 7R T 3K —52 ) = A (AL P 9T 25 SR 32 B, B
RS A BEAEVE FH /A Rl 28 FR AT IR BEREXT S 110 i e A o = A s ), B UAEAE
FAA W RSN SN , F& T BMARE 205 5 R AT SCik 28— PR S5 e B — e i IEOR
AN A SCHFSE & BB 55381 TInsm b Bis BAEAE , — 7 i, $em T A nl i HE BB, A 7H)
FRARH TS o — L 38 T A RISEFRBLR S T AR RSB St, RZG8 FEH 3%
FHHE 7, X 25 H85 T 2 BB BOR LT A o X —WF 58 45 SR R Bl 55381 T, 2 s B i s
BT, ZEECA HE— R R 3% S A R B A, fE A FLR e

SNEZGFEEHE (A4 FE1H)



HEATRIT IS ZZHEINT 55 300/ 23 [ B0 TR 0 o B2 5 S5 AT B 23 H AT
FERAE; 55 =T G ISR R VB U T 5 55 DU 3 R SRS S0 5 28 TR 20 L] 234 5
SRR R — N s e T TE AR

LRI LRE R ERSTERRRIZ

(—) @B TR I =
TESEE BRI BE TR E BRSSO R b, D 13T e T & 58 A B B
SEAT N, BB TR A TR AR T-BOW Sk« ASA R 48 S N as i A, Jefa 42 1
— I I AR N e B R N SR A SR A LR T TARER TR
2 EPEBE B ARG BB — WA BB TS RIS BT B, USE BN £
PRBURH A BL A 2R TRt S ek, 38 i Bl OB A S SRR A R GE A T IR B T I (ELBEBL DA,
FTebe TR O I RIS T S T B A T BB AT o (E R TR R AT
i) A i L BRI S, T 2 e B R AR 5K, — HA0 I T REAE B AE A TP A AERY
AR H AR, SR M LA A BUOSIE A BE 1 B B R
H I, 2005459 H [ 55 et 1Bl =1 TR0, 90 5 S8 F RIS B BORTEBLIAE
RSB eB = TR E 15 AL =B DUSR RS A
FAs , 2 A RS =5 BEOR T B mBi 55 i 1 TSR R Ak RIBE R4S 7K
o G BRI B AR LU, < B = TR O R R T BSOS A AR A B
ERES B, Bl = TR T — A — RBORIERIT &, SC B T 2 i A B RE T Y
AL, R SR BUE BAES IR A AR RS S AL = A L, < B =1 T A
HESEBUSS SR A R PSR AL B O R T LA SR R S5 R A B R Ak BRI
LTSS RGREEEE BB SRS SR A AL B (A 55 A BRI BN ol
55 VAR ML B S5 SINIEE R Guis T BN 4 R, el =W TARRLAL T R S0k
55 BRI, SEBL T X A BUR AR5 B B A TARIRAY 045 = 2 B At
PGB, 1 2 T BL55 TAR M Aiat T AR B S R AN B2, IS AN R ] 2 8]
F I B O S BRI R T, <@ B TR ST 1 MR BRSNS

EOA T TR o 1A U I DR SR SR S5 AR Bl 55 6 ARG DU A B BN FH R 48, 205 (07

Z A FEAZI0 S A S i W 5 e, AT B s B FUK -

CEPL A T ARRZ DT T ONARI B T | DA HE DX B 4 AT A R R SRR e
RIS IRAE T R AU IR SEER 20 1 34E <A Bl = 1 T AR RSEE I A LY (R
A TR E HBUR RG R RIS T 20144F , Gt dE— D Ak B S < B 1 TR
TR NS R (AERINDIER BLIsAT, A XS MR R T e F&iz
17, @B = TR TS — B B2 G B TAE 0201545, 5880 55 B ke e B =30 T
P FEN RGP ) T 7 M B A 1448 X BI20164F )8, e Bl = TR E 4
SEELT A ERE RN AT 5 E

()BT ST iR

Simunic (1980 )42 H # 11 2% e BRI 5, Palmrose (1986 ) . Prattf1Stice (1994 ) . Bell&F
(2008 ) 5527 R SE MR B TH 2% B PR 3R AN T 1 — 2B 9T RIAR 78, 3k 26 PR 3% TR 1 b 70 AR
FRAS IRV Ui B o 428 R RBTRR A b 55 52 288 BB = ), S5 P 55 Pr s 24T Hh s 2 i A )
A E IS 5 U AR 2 B 2 i TN ] (Keefe , 1994 ; Bell55,2008 ), AT 451
THEA A 5 o BT AR B B H AR 200 ORIV 55 415 A S b Sz e B 28 W] A0 95 IR DL A2 8

e = B BUBAE & X LT B O 5% R R
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R X @ TR A FE B R B B AT R R, B THA AR, T H I R A 255 p
e P IR 7K S A 7 XA 7 A, 461 a3 a4 o o 1 90 FH %) ok M T R P g v XU

BT U AL e 2 B A AR 45 T I I 4 s U R R 25 29 XU (Colbert®5, 19965
Petherbridge fllMessier, 2016 ) o X 25 24 XU A4 Ak 2 B 110 R i 2 75 BRI 2 W) 28 24 sl 4k 25 [ [H
Z8 AR TR 55 B9 B B (Colbert s, 1996 ) o 25 24 XSS T 33— 25K1) 43 Al 55 IXUSS: A o 3L
57 o Fe Ol 25 KU 2 R BN FE B R 2 2 B AR RN e R, BT IR 5 A R AAAEH I T
b 55 16 2 1 TG A0 2K R AU, 5 R A AR AR H 1R TS G (Morgan il Stocken, 1998 ; Lyon Fll
Maher, 2005 ) o 711 41124 23 ) 5 0 55 R0 AR 1T 5 [EE ) 23 A0 DG & AN, JF T HIm AR 2 9B, 1%
2T R #5 AH 53 R Rl 2 T P A R AR XU HE in (Wallace, 1980) , [R] A AT RE 1 Bl 75 25 52 40
IR EF POl HL2s (Palmrose, 1991) o A7 11U & f T 5 T H I G IR B SR, S 80 1R RAF
FEE AR, T A B TR AR G T2 WA KU (th E 21545 ,1997) .
I, AR 2 B R, W 554 5 5 B SO GUAR R AR, A TP T s A o 1) o 3 2 I
MRS LA B B8 I ) o 1 JRUBS: o (LA B A A, Ml 55 IXUBS: ARl 31 XU, =22 [a] LA — e i X SRR
TEDC T T, b 45 AU 558 R P 28 EPIRDUAR IR ZR , RIVEE o T O 4 B TR sl i AR 2R A 7
B TAEIE S EAA S s B 0L AH R T8 Rl 238 G T 75 5 10 52 21 242 372 i RUBS:
(Palmrose, 1991 ) o 1fij # 31 XU 38 98 A U2 PR 10 R A 2 105 8 BT R AR, W 45 4 3R S e Atk
5 SRGCARREFE , 0 T R A4S R el i , DA T 45 o 34 U 108 52 450 2K A XU o FE B
Z 07T, W AR Y 0 2l 45 XU 5 s I, 2 ] S i L S 2 B U 1T RE S A
JRUBSE (1442 755 (Jubb %, 1996 ) .

ASCNR G Bt =1 T AR BRAE 52 ) o 3 U 14 Ml 55 XU Ao T F IXUSS: , PR s e b v 2 w1 1)
IS

B, el = TR AR it BSOS (%) AR BN 5 M 28 W) 25RO, SR T 52 0] 3
UM 35 RURS: o A2 W) A AR BE SRR, BRI R AR A B G628 R 28 R By i il Pk o =2, e —
TR A 228 AR o — 7 T, @Bl =0 TR Inss B AE , AT BEHE &5 2 R B X — I 28
BAS X B 238 7 AR RN o X T DA A9 1 8 A8 PR AR LA BB AR BB 55350 11 mT £ 48 n9 {5
B, a0 TR e A O R (R B I RGO G R LR R
Z A B AL W R 78 T RS HTaT (i A gk i, A s s T LRI FE AR B T, XA
) i FR AL | R T HE AN I SR A T O T R R 1 (R RN SR 0, 2019 ) o 7E3X — 5 A 1 BYAIE
ERIEUT , A Al AL A Bk BB 3R SR R S A0 LS R A R AE Y
SEHEAE B TR sl B, X TCBE S B A R RE R (A ME R S [RI, A B — W TR hnas 1 XS
SRR R X R RS A S0 T 0 AL O  (H A SR IS b S T IR R
B DX () 98 L, s 300 H 08 L S5 6 EL [T L Bl 2 A1, [N 5 R B45 38 1T i s (£
M,2017) G B =1 TR S RL 50T 0 MR BE 105 , 2 W) AR DA B AR 0 B8 5 , Pl g o4t
TR 8 F) SEBRBLER XA B 2R AR SRR o5k 5e T A (2020 ) (Y BFSE 3R I, “ & B =101 T REHE
T RIS BB BEAR T A al BB AIRE T, XA RIS 77 T 5300 .

I35, <A = T AR T BRREAIR A F SEPRBLEE O BR T R BLIRAEAS , [ 534 0] 2R
A HEA TG B = T AR AN B IR SR 2R | e S B B B =237 L 5 B T AT S0 B
TARE AR RIS, N2 B A BCR B BRI B B BUOR =232 WA ik
FEINBLRAE I (B B8 A2 A, 2020 ) o IS B HORE LT B, e B =0 TR RS ) L ah Bl
AL EAL PP B BUR , AR Bl IVBE AT R IS RIS B0 Bl AS , DT e 25 2 s B £
WK A7 L], AR R R AT B B 10 7 S, DA (RS B 8 27 1o [ O LBV S BN o DRI B, < 4

OASCITHLEI RS E T B =0 TR S ARBCR, PRI # AR R I AR T4 SR B 44 H R e St 93X — Sttt

SNEZGFEEHE (A4 FE1H)



=P TR AT RERRAIR A R SEPRBLR IR A R B U A R AR 28 S e

ZEA VAL, BT U 45 RGBS B4 A8 A B < A Bl — 3017 TR T 7= A (18 O AR B850 1 9 )y
AR /N

HR < &P =30 T RERENSIE oI5 BIRUR o 28 R 25 B i, T AL o U A
TR o T SEBR B A 25 A R ARG R , 2 0 8 P2 ARG I R 10 1 3 e W 45 45 AR HE  HLBE
ORI 3EE B 23 A BEAT A (Healy F1Wahlen, 1999 ) , 3# S BUEARAY 235 B R A 1% 2 0F
FER IR, BUOSCAE AR A —Fh A FANRIG AL , BEAL 30 28 7] AEERE GEF 3 M, 2013;
WAk 45 2016 ) LAY FE (- HEE A4, 20115 Li%%E,2019) 4Bl = 11 TR0 S0 (s 1584
F5 I 10 T 55 R0 00 15 S8 A2 B RN A B A% 3o B NI B A 4550, 2 W) Pk ol R 20 A A8 B LA
1, WIFT o T2 R 55 BT R, <A BRALN > A /25 B e i o LA &,
I8, <GBl = TR TRLS B RS A T AR had BEARR S S5 AR UE A ) A1, B 45305 ] o [
B8 T U A i B (5 B R F AR 5 BB, 4T T AR I R 2 ARTTF
RGPS AT R (ZEHESE ,2020) R B4 38113k45 2 L8R IR, BB K15 508
2 A R A AN FE RO, B7 128 7 T HLEs 32 SCEh LIRS RIS T TR AN TR Eicdis (A0
WFAE,2020) o G, 28 WA PSR S Sz B, W 5 45 O e B S 4 o o e, X1 P AN
FIF T AWM 72, @B =1 TR T W BUE BAL 1) S5 %A R vER v o 1l 1

LB R 250 55 B AR AR OGS s A B[R0, B 55381 B I AR HURH DG A5 BT TT He X 73 #r

AR B T5 2O 28 w48 TSR IV 55 45 bR A9 I, 3P0 Y S5 3 Ik vl L 55— i ) Bl ]
BERT R Kt BRI ALPR AN AU AR PRI, < Bl =301 i o 7™ A <36 BRAR 041 o
D EIA S5 BRINAT O, TS 25 5 AR W) B BLSE I 5505 B o B A ml 1 HE BB i B
A XU, S 2 AR

PR R T @B =0 TRAE A T L 2wl i 3 R %A . — 5 i, Bl =391 T A2 hn
SR B SR A7 7 A < AR RO, B P RE B 8 2 R SEBRBE R, A Rl 28 B AR BT, SR ) e 3 W) 42
ERDL, T 55 KR _E T, dL AT BRI Rl SEPRBE R TR A W28 A, 2L
T IM B 55 XU T 55— 7 T, <@ B =1 TRRMAE ™ AR IR AN e m A i HE R
I S R U N o i ¢ B e A Y A o /AN R B A LD A PR P S
b 55 MBS A8 A T 1], A HRER Tl 55 XU 5 - RS 4728 PR DR/ o T Ol 55 XU
T, HL b TR B o XU B e B2 BE O, WU B =301 TR v LT A mI Ry o 88 o
U 55 AU _E i 2 T AU T R A 24, < B =0 TR AN 2o BT 4w B i
TSR A SR oA A UM 55 XSS A0 A 3 IAURE AR R B T e, WU B — 30 TR 2x ik i
P EIHT BT R, T RLER H L B LA SR 6

s e LN TP N Y
# R KA i
# wmgm | g e

B1 “ef=#TEX e Eit R

Ha: “GB =" TR T LA ARSI
Hb: Bl =1 TR B w0 T 9B 5

e = B BUBAE & X LT B O 5% R R
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He: “& B =" TREFER T L AR BH 2.
=. JRigt

(— )BT SR E X
TG B0 TRE A T i R b R MR 24 DX B AR Y O 2, i — A R
AU B ARSI BT AN SCIE S AT Bl =300 T AR 7R IS T L DX A J2 1 ) 22 5 , T8
b OUE 22 3 77 1%, OBl DX AR R X BT 24 =], AU MBS %) b i 2 =) o
A SZ R BRSBTS
AFEE;; = o+ aGTP;, + BControl;; + p; + Z Year 4 €, (1)

Hor W AR B AFEESR RS TH 3%, IR =55 Brilloe iy o 3% R A SR 08 35 51,
TARFIN T FRR AR Al TR (1) B R AE R R ISR A F 21

R AR B GTPR/R X G B =W TR EE, REE G 7 “SB =0 TEX LA F
F T2 B2, 1A% i 5 A% e AR 25431k 0 38 I A [R) o 228 Rl T 7E e 58 Al 4
BL=" TG, GTPIRAE A1, 75040,

ControlfCFEHIZ EAES , 2% NumanfllWillekens (2012 ) \Minutti-Meza (2013 ) & k5
(2017 ) BIIFSY , 150 T — R F T RERE M2 B B 1138 FH A PR 2R o R A SO il 1 AR 1 e 3007
DR B ] [T O o HARAR Fe LR

®1 TEEX

A i 2 R AT FE R
FHIFRH AFEE O FVH TR A SR NEL
B AR GTP OSEVEE A S < A B = TR U M 1, 750040
AEib i Size AR BP0 SR NEL
e R Lev WIAR AU SR B
TR R Roa VI S5 0 R R B LU
ST T Loss RERIAS B R/ N TORHRUE M 1, 75 WU A0
VLU N Rec JO7 WA 3 -5 3 AR R 9 7 A
VA3 ikl Absacc IR -5 A B0 HUAE, PRI X (E
Tl TE T R Cur Wl AR R LA

BBOERR At BB SR B 5™ HUE
TR R Lnsub ARG IHARFIE A R CE I, PR SRR

AR AR Ret AR AR R

G T T £ L Btm IR S iiEZ

FERUE T State RERIAS R, AR EA LA FEUE AL, A ERE R0
EHZEFFBE  Mngmhldn & P)EFFBECR 5 28 A BUBAY H(E

NGRS Big4 FERUAR B, BEREAE [ PRIU K ST 45 T R 1, 5 W HUE R0
FHIHREA Ainvest AEAR B A AR (1231 H ) H [RIFE I RB, FRECE SR 5L

(COBEA TR S B ]

e Bl =1 T AR B T 20 1 34F AR HEA T, X8 LU © A7 Bodla 128 iy s 1) 851, A SCaef% LA
AR BT FABEFEAREAS Rt S BRI T 28 24008 17 (CSMAR ), BERRREA 0 E 292010—
20194F  FE T A RIS LR IERPE I 5 08, SRR T 4 R AR BE . (O BR &R 2 "I LK ST
"ST.SSTHEAYZA R o (2) MR 7 S R4 b B A 58 & AFTEBR R HOREAR IR A5 B 4wl —
AR EEMLINE 3E20 204> O 1 980/ (EDOS At T4 R Al RESE AN , Xof BT A S 88 AR 1% 93
AL P A T4 FEAL P 2% T2 BAR RHIATE ST HIN R 2R

SNEZGFEEHE (A4 FE1H)



&2 HERMESET

AR FEA HiE MV i 22 f/IME RRE
AFEE 20204 13.76 13.65 0.70 12.54 16.33
GTP 20204 0.45 0.00 0.50 0.00 1.00
Size 20204 22.19 22.01 1.27 19.95 26.14
Lev 20204 0.43 0.42 0.20 0.05 0.87
Roa 20204 0.04 0.04 0.05 —-0.17 0.19
Loss 20204 0.08 0.00 0.27 0.00 1.00
Rec 20204 0.12 0.09 0.10 0.00 0.47
Absacc 20204 0.05 0.04 0.05 0.00 0.28
Cur 20204 0.57 0.58 0.21 0.09 0.96
Aturn 20204 0.62 0.52 0.42 0.08 2.49
Lnsub 20204 2.23 2.40 1.19 0.00 4.94
Ret 20204 0.09 —-0.03 0.50 —0.59 2.08
Btm 20204 0.55 0.52 0.26 0.10 1.16
State 20204 0.61 0.00 0.49 0.00 1.00
Mngmhldn 20204 0.13 0.00 0.20 0.00 0.68
Big4 20204 0.95 0.00 0.23 0.00 1.00
Ainvest 20204 4.53 4.58 0.22 3.58 4.77

M, SEELRSH

(— ) FEAEMH 2,

F3FNR T <GBl =W TRENE b7 2w H T2 S ) i) SIS AG 6 45 SR o 5 T SC AT A —
B RSB TR S BUSUIEAE 68 1 R IRIET , S TR 2 b i A wl AT o g g R iy A
Ak, DTS B 39 FASCEE AR D T3 AR SR FHIZAD in A E i) A i 0 kA 7 1m0 L b 28 (1) 371
T — RPN GRS RHE , GTPIRNE R0 2% 0 1E 56 (2)FNFESS (1) a0l -, i —
AT HA S WARRE A T 55 FRAE , B GTPIRIA R B0 0.0159, 7E5% M GE /K- 1 i
o IR IENAEE R SR T Ui Ha, BP<g 8 =0 TR S T Ei A el i 8 112 B U0 Y
S, A A (R IIAT AR [ e 2557 R[] i1 2 SO, — e A 3 B T 2 W2 1T AN T X
FXTIEEE RS R4S T A w A2 AR A B E]

()Rt ARG

1. PATEaAR 5

FEAERNH SRR B = TR AR T e Mok, 3 7 Bl A w9 .
{ER A FH OO 22 43 i AT AT B — A S S FT 20 2 AT RvBOE | RS2 3 a il =10 T/
SR i s 10 2207 N [ A B 1 I S /AN el 61 WG B R P AR VS e g i R Y - 2
VAFEARE R BT A Rl AG T2 TR S8 — W TR SCHE AT 5 iR bt AT 7
PABE AT T LU BRI

B, R F 5250 M1: (counterfactual analysis ) 2028 T A% S B[] LUK 504 7 A HYBUE
JEATOT o FARMOI 2 B 2548 0y sl X HEA T Bl — W TR DY B B 48— i 1 28 34F , 5 Bt
=W TR AR (GTPY R 2 A IE , ISR B LA wl st 2% A4 & T gk A T LM R 22, i
JRAR“ER = TR A W 28T A B0 ST B AH B, R« &80 =1 TR A
2 DU B TR St S S0 2 S P T 2 WA ST SR AT A A IR R R K TR
St B ()BT 1 2234, < fl =W TR B3 3%, il L SE g0 el S il 2l 2 Rl A T 45
FIH 2

OBR TR, R PR3 i PR A RATE IESURR , BERHE R

e = B BUBAE & X LT B O 5% R R
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HR, S BB (2015 ) 1% %3 HERAZR. 2B IREN EHAT

i 3 R I PERE 5T (ES A BRFE B = L
B TAEXT BT w2 R sh S 800, Variables <FEE ~1FEE
FESTAEAL (2T . GTP 0.0151" 0.0159"
5 (2.00) (2.09)
AFEE; —ag+ Y 0 ,GTP;,_ Size 0.3678™" 0.3716™"
e kz:; et (28.80) (28.59)
5 o Lev ~0.0527 ~0.0507
0.,GTP; Control, (-1.44) (-1.40)
+; +k witBControl,, Roa -0.1556" -0.2110*"
(-1.88) (—2.59)
it Y Yeartes, Loss 0.0257" 0.0183"
e e B = oo L st (2.78) (2.00)
Hrp ZE0FR é%ﬁéggﬁ ;ﬁ*iﬁau% Rec 0.1156 01163
KR = AR B 2, e T RE S0t I 2R AAE 11 (1.57) (1.60)
S R, A T ON R/ TRESEHGEYY  Absace 0.0973" 0.0778"
CFAO. GTPHC RS X IR 2L e
A TSR TSR =0 TRSERT (23.86) (3.86)
KA R R 1, TR0 WA RITEAE At 0.0929"" 0.0878""
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The Impact of “Golden Tax-III” Tax Collection and
Management on the Audit Fees of Listed Companies

Li Zengfu, Zhu Jin
( School of Economics and Management, South China Normal University, Guangzhou 510000, China )

Summary: Tax collection and management, as an external governance tool for companies, can act
on the operational aspects of companies, affecting the business and audit risks faced by auditors, thereby
affecting the audit fees of companies. However, there is currently little literature on the impact of tax
collection and management on the audit fees of companies. In view of this, this paper selects A-share
listed companies from 2010 to 2019 as the research sample and uses the “Golden Tax-III” project as a
“quasi-natural experiment” to empirically test the impact of tax collection and management with the
application of big data on the audit fees of listed companies. We find that the “Golden Tax-III" project
has increased the audit fees of listed companies. The mechanism analysis shows that the “Golden Tax-
III” project has pushed up the actual tax rate of listed companies and reduced the profitability of listed
companies, increasing the business risks of auditors, thereby increasing audit fees. Meanwhile, the
enhanced supervision of tax-related information has also improved the quality of corporate accounting
information, reduced the audit risk of auditors, and thereby reduced audit fees. Comprehensively
speaking, the former has a greater impact on audit fees than the latter, leading to an increase in audit fees
of listed companies. Further analysis finds that the impact of the “Golden Tax-III” project on audit fees
is more significant among non-state listed companies and listed companies audited by non-international
big four accounting firms.

The possible contributions of this paper are as follows: First, to distinguish it from previous studies,
this paper examines how tax collection and management affects the audit fees of companies for the first
time. Taking external tax collection and management as the entry point, it empirically examines the
impact of the “Golden Tax-III” project on the audit fees of listed companies, and explores how the
auditor’s business risk and audit risk play a role in the mechanism, thus expanding the research horizon
on the factors affecting audit fees. Second, along the line of literature that tax collection and
management can affect tax burden and strengthen company governance, this paper further investigates
the impact of tax collection and management on audit fees and reveals the mechanisms from two paths,
enriching the research literature on the economic consequences of tax collection and management.
Third, the conclusions of this paper have certain policy implications. This paper finds that tax-related
information regulation strengthened by tax departments, on the one hand, improves the quality of
companies’ accounting information and helps to reduce audit fees; on the other hand, it raises
companies’ effective tax rate, deteriorates their business performance, and ultimately leads to higher
audit fees, which further weakens the dividends of current tax reduction policies. The results suggest
that, while strengthening tax supervision, tax departments should cooperate with further tax and fee
reductions to reduce the tax burden of companies and promote their development.
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