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=55 P m] BB AR AR B AT o BT, 32 5 B MR 32 551 BT AR A5l BE A o 7 oo A 445 L O ok
W, ANTCAE DA A 5 T T o LA R AR AT XU L AR o T A o LY KT 7 0 55 . AT E ST AT
XERAR $ 3 55 T, AR T 28 45 U 52 BT RIR 32 T B A el e AN PSR (AR S . PRI, AR SCE AE
WFFEIE I 2 A ¥ 2 5, 2 it I 55 i J2 70 0 £ 48 w5 o T TORE, LI AT A2 BIUAL 31 1 5 55 T R
PRV 1 23 45 ) 45 T e o T o, DATR AR DT 47l W A8 A9 A e

ARICWETE B, AEWAIE W 2 o 5 AR i, 32 50 2 55 BT o T iR B 3 o, (L 5 e
AR R A2 1 2R 55 T R T SR D3 A6, AT O e 2 S Z R 2EAT TR AT AR B
I AT o AN T 07 B0 (2011) 55 f9 BE X AR A W5, AS SO R 32 311 BT 5 32 1) BT (9 47 o s E A7
TR, 2 — 2 A T AT AR B T B B0 o AR SCHOBIEFE SR X UE I 25 P i P U B
PR WA A 1) BAT M RS X BT R S Il g 55 BT AR 1T TS AT AR L E RSB AEH.

—XERERIR

FEZFETAE T, #3457 2 AR R A — Bk & S8R S R A R A L.
W, BOURF A W20 B AT ML AT W48, 48 v o T HALAG Y 3 R AR R T B i

TEE 5L, # AT A BB BUR T8 o 5 A AL T DGR BUE I A 51 5 55 BT & P AL
THUT LA K NS 0 45 56 A 32, 0 7 300 M0 A A ST A SR, o A Ak 70 20 SR T 0 5 3k o ) W Ak ) A
Ry, A5 B R AR R 90, Firth 25 (2004) 0 9% & 3R, 17 B0 §1) B 0 o0 o, AW TR 32
00 H LTI R 16, A2 A0 5T 1 B T H U AR 22 T AT 48 T D I ARAR B R AR, WA 2 S A
TR Z W AERR TR AR o BT IR A A2 A S5 A, 45 T2 T A T A A 3
T 35 1E . Chang Ml Chou(2008) & B, 11Ul i) > A 52 31} 2 47 2l A 35 55 B v o 3 o &
Fafatas(2010) & BLAE % BEIT I R M0 AR 22 05, A 11 20 W2 T 303 45 o % (] — b DXCHL AL 2% P 9 o 3
JoT 4 AH AR R AT Z 11, W TR WOF A x4 355 Fir Ho & P i s Tl 2=

I B TH AT ol 32 B0 BRI, ARk 3 GOl W RTMORE, 2000) o 78 BT R TR 28
T, BER G —4 AE SW, ME M S IR SR O o ORI RO 5 E AN, 2
BETE KR, AR S5 1 Ui 55 T EE SEAE UM BT, TR R UE ST M, B & 1998 4F i 47 44 il
UE Ak, B T FE b2 w55 RVE 8 S A, BRI 2 i in s G B A Ml A WA, O e
S T AT M TG I B A T XU B 15 (2 FE R0 52 4%, 2002) o FIR TR VR4 XU MG, 18t 254 25 [ 11
R Wa 4 %508 (Chan F11 Wu, 2011)

] A 2 3 A3 3 DG 7 Ak 71 28 1 TR) 5 ) R, Xof O s S DN 2 55 i % 0 o (MR IR 56, 2011)
BRI B (B RS RN A S, 2008) L VR E 2 T URRRAE (2= 3R 22 0R, 2002) 5 45 BT AR (52 52
R4, 2015; RATH A A, 2012) DL AR §1JE PR (ZR IR SR8, 2002) 55 £ B2 43 B 2L R RRAE, JF il 1
AL T A T H T A DL CH IR 2 (XA R, 2013) H S B T8 o BT XA T S T
TR, VAT AL $1 A RO B ST D, A6 S A2 3 DR A T a2 AR AE M R i i
T 0 SR A 0t A H — 518 . 7 EE(2011) e A7 §1 245 B i o 3 e 4 . T AR AR
(2011) N 3Z 5T 2 1 H 0l 35 55 BT A0 32§01 0 2 o H DR P A J2 18, B9 T 00E 25 9 A 370 6] o 3 I i 1 5
W), K B0 TG 18 A 45 A 7 3 1V S S s e (el A i 10 O T R R AT s, FLZEAS R AT B
ARSI R BB AR,

UeAh, WA AT A ST, S w55 Ir Z TS i 25 . B T AR S A AT IR TE B
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AL TYIN, X AE Ak 2 A AL B T — MR T R A E S o AT IR B S 55 BT AR I 5
JoHE, 5 55 7 B 2 AR, X 2 T R AR S A AL IO e S A Bk, X R R S
JIv s SR B P R R T Y R AR AR e B R R D IRl R, o P BB T iR T
HE(2011) A BR, 25 55 I 46 52 A0 313 i 14 75 35 T 984T o gl B nl, B0 o 7 2% T4 i s {HL ok 27 0
(2005) % B, 3 [ ik 57 77 3 10 75 2R S5 Bk B BURF % 5 0 P LR, 76 T 3 gk = 0] 1o R O A 57
f R I, SR A, 55 BT R L T I A

= Bt 5HRME

X EE B e 5 [ A1 4 T, 55 P I B A OXUSEAS [R] o fh T VRIA A i B, N T 01
AR LB B R B HE PR RV X < 55 T AT SRR, T B 20 i A ORI Y o A AR AL
TEBUNAZAMES] T BT S e ABLH b, AR ME AVE AT 2 3T 55 55 BT 09 A i 2 IR, — 2 SRS AN 7%
FEREA (B 5555 BT J2 ROl B B S0 20 96 A S B A TS 2 1A PRIk BE #4715 52 11 B
AR, TRV T AR S B A B, AT AR 2 < S ES R g A, e A
TR =R 55 i P 2 A0 B, W A AR 51 B2 W 1 55 B o O E A, 2 R 55 BT T 0
WU, B 55 PO R T o 0 A0 50 g AN A2 DL 5555 B s R 17 2 0 U A R N, 55
BT AR IH R AT 534 R A5 M A T o S B AR, AEVRIA L AN e PR T, IR
ST AT B 1 B 20 AT A REAT AR, S T T I A AR T A I S BLAR, T ROl 2
RICA BRPE 57 N R B R At i, AR A T S A VR T o Tl St S i 3 A Oy
T, 22T 55 B A o [ B8 1S 1 R I 2 B SR, A SR IO SR LA R A ML 2 32 S A
IRV ISR gk ns SN

AR AT PR B R 22 55 N AR B, 5 55 B e 32 511 )5 2k T A B RO S KAl iR B 47 3l SR, I
T 20 A B PR R 0 AR A A AU : (1) A SR B R ST e o T AR, 22 S R O i
B, 22 52 WCAE U8 AR ARG 9 R4 7 38 SR8 i s (2) MR AR B 58, 225 AR &£
BN W B IR AR Y A T AN R ARG, 22 Sl DU O RN SE S R AR A R T S i e U
55 BT AE AL AR 22 S BT AR B AT S DR SRS AL 32 ) JBE B 055 55 A TR A Wi i PR 3R A S 3 55 o T
ATl rp HAt 55 00T A5 1 SN 0o P MBUE Ak 31 2445 i T AT = 55 9T 0 [l — 5% L i 28 ] i o
PRUERATR], 2 125 Hh T AR ST 5 T s 32 411 38 55 1 5 OR A2 411 25 55 JIT 1) S e %% R T i 22 5
CH T o i P AT AT AR (DA R )

M A A T 2 o 8 52 0 3 55 T 5 OR B2 1 S 55 R T RESR O 1 PRy TLUILL T = A0 AT 5K
W o T B A R AT RN, 32 T 2 55 I AR A2 9 i AR A S IR, A S I A b i )
BT, AT L $E SR 15 A B, (BUAR 75 2 2 RO 2 A8 AN BIE, 52 900 5 55 T 4 1) T (8 SR s 1,
Bz SRS 1L, 458 A o, BEAT RN S5 4o AR §11 8 L 2 WA R B2 S 55 I, A S Y
AR R RN, R A2 3155 Bt m] RE 11 08 418 w5 o T ofis | ke o T i, SR SRS 1ok s
A T RE 1A e 14 SRR KRS o A 2R OR A2 41 3 5 i Oy | Tl i F) A TEOXUBR ARG, 7T REAN S AE S 2
B REAS CR TSRS X0 o T2 117 3777 A2 25 MK LT B9 A RSEGHIE, O T B AET 5, K2 11457

O H il A A vF TR S b, tha 3t B3 T3 N2k, KA AT X A AR, IRIISRE 0% TR N & itk
@ — AR E AL T 17 EAUH 4 F B Wi, A SZAET, T B ARZZT . 1275 B BAS At SIEHI PSR 25, A BT e A S5O o o i
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JIra AT AR SR 101 7E1 52 (1) (6) . (9) .(T0) (1) T, 32511 5 55 i (4 o 3 5 4k A AR A2 1]
5575 FENE 5 (3) . (4) L(5) ((8)FN(13) T, 1F B AR KL FEAE 5 (2) (D FI(12) R, P B o 11 i A4H 24

®1 SARAEESTIDE SR RMEIEE

ZANE S PR (R RKTENDA,) | RS2 5 FrReus (A7 15 Rk h1DAl,) H5¢ AR 2 5
(1) |DA|>|DA|,
L CEBRAE, 1B R s (2) |DA|=|DA|,
L SRR, TR (3) |DA|,<|DA|,
ILFRAEAE, BT RS 4 |DA|.<|DAl,
L FBCREARUE, 8T AR (5) |DA|<|DA|,
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1L RS, ST BT A A 1L RS, ST BT A A (7) |DA|=DA|,
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(1)
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5 1 L T 0T A 48 R EL) SR A S, | DA B BN, BT B R o A SO BB TE Y Jones LAY
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FBEH A — K AZ A S 55 T i T A o BN "X AL WD, Sy 1, WK 00 (2)FEAR Y
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FEAR S B IX A, W D, R 1, A 2R 00 AR [R]—4F BE | [a] —4 7l %6 7 S8R 3 1) Ji 0, A S
B Z AL T 55 B =R SR BT AR N (D, D, Al D,), A& 5 A6 i A2 T 2 45 2
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(TOREA B 5 50l R R

ARSCF T T o EE W25 W 20022015 45 & A0 195 21055 Bir A G Ak 51 8 4, 2k
SUAFAE ST 2R, 6 Je 39 G 23 I = 55 Fir, Sl B Bl Ak 5531 i 1 7 5 O LA B %+ (9 37 55 B (Chan I
Wu, 2011), 5 245 252 40 T 9 3555 7 14 52, 36 19 AR T R

AN AL 53 57 Y AR KA, BT T TAE A S M, B b 355 B A A A R Ak A A AT
2 T — BBt ] ik A, B AL S A 7R T A RAR IR R A S, 2555 Bt e 7R AE A R TR
FIE G I O TSR . DRI, AR SCUCH AR A S 52 M T 2202 Y-1 4R BE CF X T4F) 1+
B, A SCK Y-2 4 (T-1 )5 Y-1 F(THEOER A S FE W ARG, B Y-1 (T4 5 Y4
(T AEER A5 G — 4 LR ARy o AR SO [ 28 22 B3040 P2 R ) AR ITUBCHE 122 rh AR R 1 i
] 2000—2015 45 AH SCEHE, 5 bR 1 Bk 2 0 S i B0 LA R 46 Rl IS s ol B A, X % 2 W 55 AR s A T
L F 1% B9 winsorize -3,

32 31 55 55 T i Tl 3 00 A i 4/, I AR B BT A RN R PR A R, D, 288 313 &,
D, 20 60 K, Dy J5h 46 o ASCHCR G HEAR Ky 419 X, 35 838 K Eli /vl HH T ¥ M Ab 5l 45
H 5 PHARG L, e 24581 1 676 MREAS,

A RIESHER

(—) WA Ab 57 5 9 1 o
Fe2 WA (D) AF)(2) R T 1 AR 2 BRI 45 5 162 ST AR 2 P Al i el v (O
51(1)), P 1Y REE 10% 7K I 3 kT, RIAL ST A5 5 32 51T AN AR & 7 1Y |DA| . 3 080/, &

*2 BELTEFRITRE
T-1 4 ~ T4 (DAEEZ 2] (2)%} 2l (3)AEER P 5 X e (4) AU
P -0.141°(-1.71) -0.015(-1.21) 0.000(0.00) ~0.001(-0.01)
D, 0.101(1.52) 0.098(1.78)
D, —0.032(-0.34)
D, —0.081(-0.75)
DxP —0.148'(-1.76) -0.148"(-2.07)
DxP 0.233°(1.72)
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Preshare 1.057(0.50) 0.398"(2.03) 0.778(1.02) 0.669(1.14)
Complex ~0.151(—0.49) 0.084"(1.94) 0.031(0.20) 0.145(1.28)
PreOP 0.516""(2.82) 0.13077(3.41) 0.343"(3.30) 0.25177(3.30)
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v 0.031(0.11) 0.079°(1.82) ~0.053(~0.37) -0.059(~0.52)
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D xP Z B A P AL AR 8250 1, (B0 3 45 B BRI, BI 32 511 3 55 BT (4 o 11 B v T ok 32 1]
55 B e S A 1 SR8 2, 32515 55 B 0 T R A 2 A S AT OR S R 55 P, AR
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P (0 22 B, e 28 2 411 30 55 T A o 3B oo TR B2 11 3 55 T, SRR S (4)

S 55 BT R B AR AR T A T R R THRE, DxP REURE N IE, R Z 8
55 B A% B9 0 7 i3 32 9 S 55 T v ) o T o e ISR T sz 9 S 55 I B R R o Sk O R
T b AT REAE A U o 3 B R 3R AT T 3 i B AT St TR dE . DoxP RECA R, b
0N RIS AZ ST IS B TR S SR I TG I 22 S, BRI 2 T S A4 AT B A S R 32 T B X
MR DI 0 22 0 Pl TR 2 R TR I SR B AR AR, B B SCS2 31T AR 2 i
B0 B T BRI TR B2 S T B S5 18, 32 ST AR 0T P oR TR AR VE B T RE, AT A
B 3.

()T 5 2 55 i e 2

2 HURRW], 2V S5 T R AL T A R RS R T A B T DR AR, 55 iR gk
7 TR ERIBAT A frdt— DIk T i 28 Rl R A S R T A B LR ) A
PEZESR, TR B IE Y T 3% 1 2R (X W FIARE, 2000) ; 78 W58 A R I 00T, g5 55 BT I im 1 22578 XU
5 R 2977 A 0 AR, AL AT RE A7 7R B I AN BOR 48 i LR, (7R 23455 I 1) S i 1]
PR SL 2 W A2 LA SR T 8 B T o s o, S BT S0 03 . AR St — PRI 1 AR §1 8 4 s —4F, 32 1)
= 55 B B OR 32 51 3 95 BT o T B i A2 2l LK T SRR T B 5 B SO EE AR TR, A
SRR T AT A AR S AN R — AR E R O 368 L, KK O 56 K, IR N
28 %, T X 5 15 3 =R R P B % BRAE IRl 368 K. 56 ZFN 28 5%, MIAF I ] 3L 1 808 MAEAR,
PR (1) X BT REAS HEAT [T, 25 2R DL 36 3,

R3 WIHTRESFEER

T4F ~ T+ 4F (DAEEZE P2 ()% IR () A P 5 H X 2 (4)BFEARLH
P 0.070(1.25) 0.003(0.18) 0.003(0.06) —0.103(-0.36)
D, 0.047(0.96) —0.303(-0.89)
D, 0.230(0.38)
D, -0.220(-0.26)
DxP 0.037(0.62) 0.138(0.32)
DxP 4.1897(4.88)
D,xP —0.213(-0.18)
Preshare 2.610(1.86) 0.201(0.85) 0.366(0.77) 4.307(1.36)
Complex 0.207(1.09) -0.122°(-1.91) 0.062(0.61) —0.280(-0.41)
PreOP —0.039(-0.31) 0.126"(2.46) 0.008(0.12) —0.564(-1.17)
Bigl0 0.855"7(3.99) 0.005(0.22) 0.058(1.27) -0.595"(~2.05)
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ZR3 HIRESFEES

T4F ~ T+1 4F (DAEEE 2 ()%}l ()RR P 5 X e (4) kA4
Size -0.106""(-3.65) —0.054"(-5.72) —0.081""(=5.30) —0.345"°(-3.32)
Lev 0.456"7(3.32) 0.262"7(5.48) 0.367"7(4.94) 0.933(1.84)
ROA 1.472"(3.12) ~0.013(—0.08) 0.872"7(3.40) 2.846(1.60)
CFO —0.037(-0.23) —0.083(~1.04) —0.056(—0.59) -4.0097(-6.11)
v 0.241(1.25) 0.115°(1.81) 0.159(1.56) 0.900(1.30)
STATE ~0.050(-0.80) —0.037 (-1.77) —0.051(~1.55) 0.408'(1.81)
Inds il il il il
N 736 736 1472 1 808
Adj. R’ 0.0556 0.1575 0.0397 0.0580

TE: VBRI 368 8 A RIREA & A ST A i J5 — 4R (P=1) G AL ST 2 5 2445 (P=0) YRS, R 736 AN WL e, HoAd [m]
RJ:SPURTIE - qEiEe 8

EF (D) MBI (2)H, PRI 3, BIYE T2 T+ 4, NE 2T H 5 ik e K%
F5 TR H R AR A AR RIS AN A, D, 5 DxP RECZ RN T R B, B
REH N G — 4R SR 55 i 5K SZ2 T 55 T W T T B IR B35 25 . A, DoxP R AUKIH
FEONIE, B2 555 45 I 2k 25 1 % P A BB 3 R 55 Ur 5 i o L E i R SR T2 N S T, R T A
G —AF, 25155 A T IR IR R W, R I B RS WA A AT BRI 0N, DA SR IE T
FH TR EEBIT N,

()W S5 s 2

FEF PRI AT, 052 30 S I3 55 7 ) 75 25 JE AT A5 8 T T AT, I8 4 A 45
AR R 5, F55 BT 0 o I e B 2 ST 23 A Pt i o BRI, R SCIR AR T AR 1A 5 % 23 il
F555 i T 2R G sE e, 25 R LAk 4,

F4 BELTNEFRITER
T-1 4 ~ T4 T4F ~ T+l 4F

ST AR BT ESUE N 2T A2 1 ESUES

Lnfee Lnfee Lnfee Lnfee Lnfee Lnfee
0.055" 0.040 0.044 0.001 -0.106" -0.117"

P (1.75) (1.10) (1.28) (0.02) (-2.30) (-2.84)
-0.093" -0.083"

b (-2.39) (-2.09)
0.016 0.116"

beep (0.33) (1.98)
4473 2,081 24627 3917 2.245™ 2,680

Preshare (531) (3.50) (5.46) (4.07) (3.24) (5.07)
-0.063 0.009 0.017 -0.242" -0.210 -0.223"

Complex (~0.54) (0.07) (0.19) (-2.10) (~1.44) (-2.43)

-0.022 -0.139 -0.060 -0.011 0.049 0.015

PreOP

(-0.32) (-1.20) (-0.97) (-0.15) (0.44) (0.23)

0.072 -0.026 -0.012 -0.088 -0.056 -0.079"

Big10 (1.29) (~0.59) (~0.38) (-0.72) (-1.11) (-1.89)
0.270"" 0377 0.330"" 0.261"" 0.370™" 0318

Size (16.22) (19.74) (25.80) (14.37) (16.93) (22.52)
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k4 KELTEFITEA
T-1 4 ~ T4 T4 ~ T+ 4
Z 5P AR RSN Z 5P K2 RN
Lnfee Lnfee Lnfee Lnfee Lnfee Lnfee
0.313" 0.453"" 0.352"" 0.254"" 0.307"" 0.289""
Lev (4.08) (4.39) (5.54) (3.15) (2.79) (4.37)
0.920™" 0.453 0.730™" 0.910"" 1.006™" 1.013™
fod (3.31) (1.44) (3.48) (3.12) (2.68) (435)
0.268" 0.221 0.264" —0.240 -0.022 -0.129
cro (2.13) (1.19) (2.47) (-1.42) (-0.12) (~1.03)
0.208™ ~0.011 0.100 0.234" 0.282" 0.256""
g (2.00) (-0.08) (1.22) (2.01) (1.96) (2.82)
~0.052 -0.190"" -0.135™" —0.043 -0.171™" -0.120™
STATE (-1.48) (~4.63) (-5.04) (-1.12) (-3.70) (-4.03)
Inds il il kil il il sl
N 559 557 1116 463 468 931
Adj. R 0.4837 0.4929 0.4757 0.4079 0.4533 0.4330

TE: 76 T-1 4R 2 T 48, Sr L A REAR AR, 626, (HFEF S5 i 313 ZONAE% P RO FFR Y 313 G0 HReH v, Tl oA ok
R, BEMZ T TAER P GHIECK AR A, 78 TAER T+ AR AL h, BEA AR Ny 736, A5 ) 1.

AR — AR S A AR R A R, RS2 51 BT [, PR ELE R AR 0.055, 78 10% 9 7KF-
R, B AR T IR 2 D 55 IR AR . R U, N R 32 TSR 55 T A I
R, IS AR R AR e, AR AT N AS B BT AR PRGN ] o AEOR 32 5 [l A
P B Z BN 2, UL R 32 511 4 55 B 0 o T W B 7 o 45 IS A B ARl A TE X AR A B
B, D, R BCRE /N T 0, YR 2 5 132 51 B i 8 PO R TR 32 51 B, B D, 5 DoxP 2%
Z A /N T 0, Ul B 2 A AR 2 5T B SRR IR TR 2 51 B . ik 5 B3 A S5
JIr i) o TR TR SZ S5 55 BT R SSIEANAT, AT RE S R R AR S B — E IS 280 A K 2 55 i
WS FENZA K Hebb, il 55 6 [ R AR 32 5 B o T B 48 T Aiat 2857 19, 3k 32 1
55 BT IF AT 25 LA T SO RE B o 1A DR o TR, 2 AR OR AZ S BT R TSR R B v, T2
TR 55 BT vE B TR ST, A AT REAE A A — AR B T S AR R B Ok . X R
Ja—AERZ DT P B RBORZE 00, HIH S0, 10 D, 5 Do P R B AN O IE, &2 31 B i
TS B T RZ AT £8 Lo, FEAS BIAR T AN AL % A T [RI I, 52 911 2 55 0T 9 7 2 i 2
(ER ARG AT 7N

N REERR

(—)# it iyt

s o B R 22 B S R, AR SCAE S Kothari 45 (2005) 28 251 18 %4 J5 1) Jones LR
TR AR 2 5 2H AR SR — 4 Y B8R BUKSF (IDA)), 6 36 2 SOBTEAT 1A 50 (PR TR 0, 45
R ) o GEREB, N T AR A, PR RBMIA 35 0 0, FRRIIE T BB 15 3250 BT B X A
ACRZTPE ) PR BRI A 3, BRIk 7R3 2, fEAEA b, D, By R B
5% KV B S8 O IE, DxP B R B N 5 PR R TR 3,

() B 5 A S A e

ARG B R AS AR | DA A|DA, F AR (2) TR G 0 1 AR ISR o 55 i 2 18] o T TR
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AR B 2 S 1A G0 (B T4 iR, [l 45 SR R e ) o
A|DA| =24, + 4, D, + 4, Preshare + ;Complex + 1,PreOP + A;Big10
+ ASize+ A;Lev+ A,ROA + A,CFO + A,,V+ A1, STATE + Z AInds, + ¢

e BAER A o, Dy AE 10% BKSF- E B2, AEA &5 — R mIH A B35, Xk
32 ) I AE 2 5 AR T T O i A B TR R S R TR S T B, T A S — 4R T I B S Bl 2 S,
SCRE T RBE 30 Sy A, S ST T B R TR R e TR S B, e/ TR 2 T BT R O
[ AT BB, BT TE TR 1o ZRAORF, AT BUAL T T AT R o A SO SR T
T2 IS RAE d 1 28 Y, X3 4 B dE AT 1A SR, 45 IR AN E

(ZDREA [ e 45 )t

F155 A 52 515 AN 2 A A 1, A8 23t T AR SR IF 5 1) A L 852 PR 3K, BT R
B O 22 o FRATTTC VR HEBR = 55 BT 76 2% TR AL 1 R R I AR 7E 4 i B B A B A T B R L ) OB,
252 1] 5 55 I 16 2 BORCC AL Ml i, B4 T R K P 2 B, AT A SR T REAEAEAE A
H PR, A SCR M Heckman Wib %, TR 0OK IR W lE 38 (Inverse Mill’s Ratio, IMR), 51l 5
S5 B BT S AL, WFSE 7 AT ELAL SR A B TR AT L R B R, AR S S A T
M, B E R

D, =y, + u, Preshare + u,Complex + u; PreOp + u,Big10 + usS ize + psLev + 1, ROA
+usCFO+p,V+u, STATE +,u,1Loss+Z,uilnds,+8

(2)

(3)

A|DA| =6, +6,D, +0,Preshare + 6;Complex + 6,PreOP + 6;Big10 + 6,5 ize
+0,Lev+6;ROA+6,CFO+6,,V+0,,STATE +6,,IMR + Z O.Inds, + &

TE AT 181U 45 5 CBR TR R R 5 ) o, IMR 1) R BCRAS 35, UL AFAE AR A 1 ek 5 [ AL
T AE 4 ) A B8 (R AR, 7623 55 25 4F AIDAIR [E1E rh R Z00lk St B IR 1) Jones B84, D, 1) R %L
TE 10% HY/KF 1 835 o X B8 32 331 B i o 3 o ik il 3, T L 48 T B2 v T R 32 411 B, ) A 6 ik
T BB 1 AMBSE 30 AR, ARSCE R A B AR AR AU B S B AT TR, 45 R

AAZ

(4)

t.4 it

ARICLL 20022015 AFUE W 2 A 1) B9 2 TH IS 55 B oA WS % 4, BRIE Bor A 1 32 31 55
JI MR 32 411 55 55 Jir 22 [ ) 18, W9 1 AR 903 23 45 TR 52 A 11 25 TH D S 55 i 1) o T SR R 0 1
O, I 38 o B X T T IE 1 AR 2 4 X R A2 S 2 i IS 55 BT I B AR 0, A T T
BAR T AR PR A 2 5 O o IF9E A B (1) 32§10 I 55 A A §11 24 5 Jm 1 SE s 1 a7 1 I
5 (2) AR 5 BEAT A 0 MO R B2 S S T I R 55 B i W T B s (3) 32 911 3 55 BT 9 w3 B AR
W E WP TE, Hm T RS2 S 355 s (4) 32 91 8555 B [ o £ e o O i, HEAT TR R B AT 0N,
TEON A i — AR BT B B T 5 (5) 32 51138 55 i 10 75 35 B 28 AT 0 AR B T 30k m], Lo 3l 98
N RER S, BAE—4F5 R T ARZ S5 T,

SRR T ] U 2 3 58 UV XS B AR, (EL R A T Al 32 1 M A T 1T A S0 ), AN A T
A BA SO T 5K, W T AT BOAR AR 26 S it IR 55 i 7 3 i ey o AS SCHBIESE
TE W 247 B 3 B9 A AL R AL 1 2 R R UG, ISR SE 1A R AL 0 2 T O A 24 SR A
FH o T A AR (2000) B 35, 8 3147 b B LT AN BE ASUEE BOR FE 1] A9 4, M Xk S U ) 45

© BB Loss A EMHONFIAZ BTGB, 25 245 EN VOIS I HL 1, 5 E 0.
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The Effectiveness of Audit Industry Supervision: Empirical
Evidence Based on Firm Strategy Choice after CSRC
Administrative Punishment

Zhu Songl, Ke Xiaoli’

(1. School of Business Administration, East China Normal University, Shanghai 200062, China;
2. Business School, Beijing Normal University, Beijing 100875, China)

Summary: Compared with the audit markets in China and abroad, the disciplinary risks faced by the

firms are different. In China, the Ministry of Finance and China Securities Regulatory Commission (herein-
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after referred to as CSRC) as the government supervision and administration departments raise the auditors’
disciplinary risks. In recent years, CSRC has gradually stepped up the penalties for accounting firms that fail to
provide fair audits due to the disclosure of low-quality audit reports; for instance, Shenzhen Pengcheng (the
largest accounting firm in South China) was revoked securities business license because of the auditing fail-
ure of Green Globe IPO in May 2013. In 2017, Ruihua, the largest accounting firm with Chinese domestic
equities, was judged sparing in its efforts to the business of Yatai Industrial Company and its business partners
were required not to leave, step out or change the firm by CSRC. Xinyongzhonghe, another famous audit firm
in China was punished for 4.4 million RMB for the lack of diligence in the audit of Dengyun Auto-Parts Co.
Therefore, under the circumstance that the trend of supervision and punishment of CSRC is intensified, wheth-
er audit quality of accounting firms is improving or not is receiving more and more attention in China.

In theory, penalties affect the reputation of accounting firms, resulting in reduced audit fees and the risk
of loss of customers. However, penalties could be seen as a signal that leads to changes in audit quality includ-
ing firms having been punished or not. Their choice could improve the audit quality or do nothing. The exist-
ing research only deals with the accounting firms that have been punished; however, the strategies of both pun-
ished and unpunished firms about how they react to punishment are worth considering. Therefore, this paper
focuses on studying whether accounting firms choose to improve the audit quality or not after being punished
by CSRC, and whether those unpunished firms choose to improve the audit quality or not due to the signal of
penalty announcement, to probe deeply into the effectiveness of regulatory penalties in the audit industry.

Based on the issuance of the Administrative Punishment Announcement of CSRC between 2002 and
2015, the public companies are classified into four types: companies whose punished audit firms are not
changed before and after the announcement, companies whose punished audit firms are changed into unpun-
ished one after the announcement, companies whose unpunished audit firms are changed into punished one
after the announcement, and companies whose audit firms have never been punished. We match the first three
types to the last type. This paper provides a detailed analysis of possible strategy choices made by different
firms, and empirically shows that the punished firms may have a passive reputation reshaping behavior due to
the increasing disciplinary risk after the announcement, thus improving the audit quality. Contrarily, the un-
punished firms, whose audit quality has no significant change, are not affected by the punishment announce-
ment. The ultimate audit qualities of the punished firms are not less than the unpunished ones, indicating the
effective supervision of CSRC in improving the quality of the audit industry.

Different from the paired sample studies conducted by previous scholars, this paper further analyzes the
audit quality of the industry as a whole after a game analysis of the behavior strategies of the unpunished and
the punished. The results bring more empirical evidence for the effectiveness of CSRC’s administrative pun-
ishment and confirm the restraint effect of the reputation mechanism on the CPA. It also has the policy refer-
ence to the regulatory authorities such as CSRC, China AICPA and the Ministry of Finance; moreover, sign-
ing an audit contract with an accounting firm also has a very important reference.

Key words: administrative penalty; industry supervision; audit quality; regulatory effectiveness
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