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Tie P E 3B THEASER SCAS A B 55 1 () e Ath b 71 24 30 R 266 96 SR A0 1) SR 4
Tie_SP SRR ﬁigﬁifﬁqﬂ%&ﬁﬁE*ﬁé‘ﬁz\ﬁﬁﬁifﬁz\ﬁi<&E¥z\ﬁi)W%a‘é%*ﬁﬁ%ﬁz%ﬁ@ﬁ
Tie NSP B ﬁigﬁi?&%&&E‘JE&E%‘%%&LWQ%<&ﬁT-/A%JW%é&?ﬁ'ﬁn’ﬁ%ﬂl%ﬁ@ﬁ
Tie_SI S R AT ﬁggﬁéﬂwﬂ%&ﬁﬁIﬂ*ﬁikﬁﬁﬁl:ﬂ%\ﬂ(&ﬁ%/&ﬁi YL R R
Tie NSI | % RM&ACLBTIL) ;i;g;;ﬂﬁ?&*%&ﬁﬁ;iﬂ?ﬂkﬁmkﬂ%&ﬁi(&ﬁd‘%&ﬁi MK AT A ENE
Mao FFE L AR, S e P B AERRHE L L BUE D L, B IEUE N0
Distance L PTE B 55T BT M R 1R e A b 2 TR PR P B > (—1)
Ind_SP Tk EK HEFAER T FTEAT W AR T340 80 o 25 — RL i BUE A 1, 75 U EUE 90
Size R o3 THAR 5= 1) B SR 3
CFO ZE & GEL B & S
SOE EE 4k REFLAR B, 9% P R SEBRAE N D AR S st 7 BRI B D 1, 75 IUERAE A0
Bigl0 “EHN+KR AR, MRS E N RS S A BUE 1, 75 W EUE N0
Lev W 25 KT AT ARG R B
AC S R RS 3+ 24 )/ B 7
INV 718 TR
CA TRk one MiikaI ks dadisy  ous
Loss BT IR &, 2K P 4540 TH B R A 5 B BUELA T, 35 U HUE MO
Age MRS P LR B AR
ROA Verilyal e VAINENISY e
. KB (BEN, 2010; F/NELE, 2016) (9 %4 T 4L 830, HHRIEE ZAT I X
MKT MR | gt Pt A7 A A
Analyst S HTITERE T2 ST MR B A AR

(=) AR Aot I M ST 57

RS SEE 3 A TR 4 B R X 18] A 200 14F 28 20124F, S BURE AR B P9 AR 4230 b 1 28 w1 VE )
AFEAR, B EHIRR 1R T, FUS R 1 R T S5 B sk g DL B T 55 B AH S AT B SR AR AR
JE , 2R B 17 0784 24 T AR FEREAS HEAT STIE 43 W7 o b 1l 48 W) B0 56 2R I 2% 5080 SR JH ST AR
Iy BT EAR N B AR b BEAT SR I, W 55 B4 ok A 1 28 22 (CSMAR) B4l %2, 555 Fr 43 Bl 4 ok
TR S 1 A ) AR v 00 52 0, P i 2R AR B TR 1% H199% 4 L 8 b SR T 4 R AL
#f! (winsorization) .

Feofe s TS EBA B ARTEG T BT, FEASIINNAE 17 0784, oA B T AR R AR
PRV RIR, S T 2 R AR 0 AR AR 43 3 A 15 00611 15 9204 . [AI A8 & 5 i, ® i+ 3% H (Fee)
BB R 13.15, 5 G WFREAR B, bR 2 40.579, BEEHAEAR B —E R B 22 551k . S 4h,

Ol T 1 2% AR AR (S S PTEHR ARG — e BRI Sk, Bk TR oo A 5 ) R A &, )3 R RE A i P A
.
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BT (DACC) W3AME R 0.114, BT B4 00 850 [l AR A 1 1 5k 22, DR IR AR Py 1) 22 e
BN, bR 220147, BAS S5 TH, BT W) S8 R (Tie) Y9{H 242.042, HbRiE2E40.647,
BEHAREAR BAT — 5 P2 B ) 22 e o 3E — 25 b, AR SN 20 IR 56 R IR 4% i R, DX ANA Tl BE 4T 45
25, 4y R4 RN T AR B R RIS (Tie SP) FIAME 1) R4S (Tie_NSP) , VL J 2\ &) [ 47k
1) % R L% (Tie S FVHABIT 0 56 R INL (Tie NSI) . WHME FINESRE, FiiARIAREH
K R ML I B4 0.946, /NTF 28 B AR 0 6 R M4 0 A 1.741; S bR, b 28 &) AT
K Z 45 I A A 0.682, 1A /N T 20 m) oA ATl Y 56 3R 2% 1) BB 1.862, SR T N 22 5% ok T,
AHAAT oMl 1B) Y 22 55, 1, DX [1) £ 28 S5 AL RT A /N, M 20 ) 1) 5% 28 I 4% B W] B A 11X )2 T 2 300 o 4
Hh ) A AT A 43 B AT L 36 R WIS HEAS [ 1) b 1T 40 ) ) AR AR R R 25 5+

x2 FTETEMRMSRIT

A HfE hRifE2E /ME MDA RKAE FEA KL
Fee 13.15 0.579 11.92 13.12 15.15 15 006
DACC 0.114 0.147 0.000 788 0.07 0.977 15920
Tie 2.042 0.647 0.693 2.079 3.466 17078
Tie_SP 0.946 0.692 0 1.099 2.485 17078
Tie NSP 1.741 0.689 0 1.792 3.258 17078
Tie SI 0.682 0.624 0 0.693 2.197 17078
Tie_NSI 1.862 0.673 0 1.946 3.296 17078
Distance —363.6 587 —2555 —69.04 0 17078
Ind_SP 0.068 1 0.252 0 0 1 17078
Mao 0.069 4 0.254 0 0 1 17078
Size 21.46 1.181 18.77 21.32 25.19 17078
CFO 0.044 6 0.081 8 -0.22 0.044 7 0.271 17078
SOE 0.586 0.493 0 1 1 17078
Bigl0 0.333 0.471 0 0 1 17078
Lev 0.507 0.265 0.049 3 0.501 1.811 17 078
AC 0.131 0.107 1.29E-05 0.109 0.484 17078
INV 0.163 0.149 0 0.128 0.745 17078
CA 0.555 0.219 0.0802 0.568 0.974 17078
Loss 0.106 0.308 0 0 1 17078
Age 1.878 0.827 0 2.079 2.996 17078
ROA 0.0323 0.069 2 —-0.32 0.0352 0.205 17078

B AR LT AR RISCA R R A5 BB T A28 T AN A R R PR 55 S M 2
v Pt T ARG xR 45 Hidi ok B 1E 28 22 8500 PE (CSMARD

P AR B 7, RS T ARRE R TR, SR 55 T ) %% 7 18] Y BE &5 (Distance) B 3B 1 —363.6,
FER T BRI B b T 40 E) R S 4 BE RS AE 350 DL B, s /N S R0, BN SR S5 R EL BT 5 &
JARE ] — IR T, 5 R BE B A2 55520 B N K (Bigl0) B FEAS 4 470.333, RIFEAS B Y
9433 3% FEA S E N R SIS 55 BT i & 7 0 S5 HRR AIE 77 T, 2 RIS (Size) B 34MH A
21.46, W55 KLAT (Lev) B YA 50.507, LB 1GhBLA R (CFO) W FI{E 410.044 6, )57 5T I 3 A1 7 A
2 (AC) B R 0.131, EFRE ST (ROA) BB 470.032 3, 1752 /K-F UNV) B #{E 40163, Ji
B 77 (CA) W EIE 40.555. BLAM, FEAR A 58.6% 0 Ak 2 B A P AL il (SOE) , 10.6% 1) 4
ML AR 554 25 Hh B35 T 5 R (Loss) o BER KR, FEAS 23 1) [0 W 55 5008 B AR 4% & IE 250 A R AR 5
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TEREAR Y 1B Py B0 — 58 Y 25 ek

PR T EBAR B O R B AR REGR TR, B w6 RN (Tie) W)W i+ 5% H
(Fee) I AHE R HH0.329, HiZAH & REAE1%0 /KT b B35 56 R M4 ) 38 A2 & (DACC) 1)
FHE R HA—0.013, 1HIZAH 56 R B 0 I 10% 09 2 3P ACE AT 78 23 Hu K A28 17 9 56 &
W 2% b, T A T ] — 28y B R A IR — ATk ) 56 R B 4%, H 5 0 T 9 G A O¢ R B 7R
1% 35 2 P K P bR IE o AR H X IR 56 28 0 4% AR ATl Y 56 2R 285, (] 282 4% o it R A % R 3050
1 2R-0.017F1-0.046, H 53 FHESY%M 1% K | 535 e A, DA 3 24 ) 56 28 9 24 R HL At 42 1l
A B AH S RBUK T LLE L 2 /856 R N4 520 7] FRIE 77 B35 A 6 6 R, (H BT A Al
5K R BN A RHE B RAE0.348 47, e BH LT 4% ) AR B 1) ) 55 AR AIE [ 56 2R I 4% [8) T2 7E — 28 I AH 56
PEAH I ANTEAE S 1 0 2R 1 m) BT, RV ik, 1 R AH 56 2R 500G 3600 5 oA 4 ) LAtk PRI 2R 00 52, 75
A B e A BEA T BE— 2 B R B A 43 AT o

x3 TETEMEXRHE

Fee DACC Tie Tie_SP Tie NSP Tie_SI Tie NSI
Fee 1
DACC -0.0120 1
Tie 0.329"" -0.013 0 1
Tie SP 02317 -0.017" 0.624™" 1
Tie_NSP 0291 ~0.011 0 0.897"" 0.268"" 1
Tie_SI 0217 —0.046™" 0.538"" 0.328"" 0.495™ 1
Tie NSI 0.309™ ~0.001 00 0.945™ 0.599™" 0.844™ 0277 1
Distance 0.046™" —0.035"" 0.069"" 0.173™ 0 0.045™ 0.065""
Ind_SP 0.158" ~0.010 0 0.069"" 0.092"" 0.031" 0.036"" 0.065""
Mao -0.092"" 0.116™" -0.051"" -0.043"" -0.042"" -0.052"" -0.041""
Size 0.690"" —0.074"" 0.309™" 0.188"" 0.292™ 0.234™ 0.279™
CFO 0.053"" -0.068"" -0.047"" -0.020™" -0.045™" -0.031"" -0.042""
SOE 0.052"" -0.085"™" -0.078"" 0.001 00 -0.101"" ~0.009 00 —0.086""
Big10 0.289" —0.029™" 0.207"" 0.154"™ 0.174"™ 0.157"" 0.180""
Lev 0.142"" 0.157"" 0.033"" 0.021"" 0.027"" 0.004 00 0.036""
AC -0.095"" -0.108"™" 0.025™" -0.019" 0.048"" 0.103" ~0.0110
INV 0.067"" 0.072™" 0.008 00 0.004 00 0.005 00 -0.026™" 0.018"
CA —0.041"" 0.060™" 0.095™ 0.044™ 0.1017" 0.060™" 0.084™"
Loss -0.079™" 0.036"" -0.057"" -0.047"" -0.046™" -0.035"" -0.054""
Age 0.151™" 0.079"" 0.023™ 0.055™" -0.014" 0.0100 0.025™"
ROA 0.116™" ~0.008 00 0.075" 0.051" 0.069"" 0.045™" 0.072""
Distance Ind_SP Mao Size CFO SOE Bigl0
Distance 1
Ind_SP 0.053" 1
Mao —0.044™" -0.029"" 1
Size 0.018™ 0.083" -0.230™" 1
CFO 0.013" 0.013" -0.118"™" 0.094"" 1
SOE 0.016" —0.024™" -0.037"" 0.259™ 0.090™" 1
Bigl0 -0.023"" 0.314™ -0.053"" 0.229™ 0.023™ ~0.004 00 1
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k3 FTETEHEXRBE
Fee DACC Tie Tie SP Tie NSP Tie_SI Tie NSI
Lev -0.051"" -0.013" 0390 0.129™ -0.123"" 0.106™" -0.034™"
AC 0.008 00 ~0.006 00 0.066™" -0.165"" -0.167"" -0.070"" —0.028"™"
INV 0 0.014" —0.068"" 0.118"™ —0.242"" -0.020"" -0.003 00
CA 0.040"" 0.002 00 -0.055"" -0.132"" -0.232"" -0.244™" 0.017"
Loss -0.032"" —0.029™" 03717 -0.147"" -0.162"" 0.024"" -0.042""
Age -0.032"" | 000300 | 01237 0.186"" 0.035™" 0.268"" ~0.0110
ROA 0.041"" 0.035"" -0.393"" 0.157"" 0297 -0.068"" 0.073"
Lev AC INV CA Loss Age ROA
Lev 1
AC 0.015" 1
INV 0.193™ —0.089™" 1
CA -0.108"™" 0.362"" 0515 1
Loss 0.282"" 0.056"" -0.035"" -0.111"" 1
Age 04117 —0.109™" 0.155™" —0.260"" 0.142"" 1
ROA -0.413™" -0.083"" -0.026™" 0.122"" -0.699"" -0.180"" 1

T IR IRTEL10% 5% 1% B AE /K F 13 SURK I o B skl BT A & A S R A5 BB i 5L
o ¥4 7 AN A B PR 3555 TR B b R 0T b X T TR AR R T A F S5 B ok 1 [ 2R 2 B
P& (CSMAR) .

M., SEIEHIE

(—) 28] %k % P s Fa i iH 4T A

FeA A T AR SCRERS (1) B [ V3 45 51, K50 1720 7 A9 56 2R 4% 6 o E 2 AR G BE
oM Hor, 58 (D ARG Q) F R R T B2 7] 56 RN 1T 2% H (Fee) I a1 G455, 55 (4)
TS (6) FIR R T4 7] 5K R L6 B A U (DACC) B el A 45 56 w3 2% B 7 T, 48 (1) 51
IR T A AR RN L (Tie) %o it 2% 520, [nl U945 5L R B A8 & Tielt) R%0R0.046, Hi%
AREAE 1% K BB (PE/NTF0.001) N T B FTERE, a8 bR s & B, 24 42 46
HoAd AR S AEIE KT BN, 23 W) 56 R W28 MU0 4 15 1%, o it 2% 38 i 29 4.6%. I — 2 1, &
SC A B DX R A T ol R) 43 A ] S TR 56 R R 2%, A B 5% R I 4% ZRTRHE W I A O TR 25 550 58
Q)RR T ARE K R (Tie SP) FIAIME K RN 4 (Tie NSP) ¥ T 1 J7 1 1) 22 5%, 1nl 15
h IR, B AR 5 Tie SPHI Tie NSPI) R %057 71 °410.03610.019, H R L5 I AE 1%F1 5% /K |
2 E R BOR/ANGBF IE M R, AR B 6 R TE T N K L E S TAME LR
M2 . 5 (3) FN 7R T ATk N 56 R IE (Tie S AT ML AN 56 2R M4 (Tie NSI) AEH i1 4 5 i 19
ZE5, MUAZHIR R, HAS & Tie SIFI Tie_ NSIW R %055 7 240.019F10.040, H R 5 5 TE10%H]
1% 7K P 18825 ] 5 2R 8RNI 28 35 s 3 3R I, A7k A0 ) 5% 2R 9 4% A8 B 33 ¢ 7K O b 2
AL S RN bR 4E BIEGIE TR BEH, 76 HAh S R B AT, B a4 R
Do) % RRABE R A, =R 55 T ) A i AR SRR R, W T O R R 5 e IR B R 2% R A [
VA 285 SR AR BH 4% 7] 56 2 00 4% 70 L DK 48 B RN Tk 48 3 T R B0 R 3 0 25 ek Tl — ML XY 6 R M
2% HLA S S RO, ATl 2 T AS )4 ol R # SC 2R D99 285 i 47 I B Ay B S o 3 A SR
T E TS T 5% R R 2 S I b R A o B R AR I R AR, TR R T S 55 Bl 45 7 L 2L
A AL JE P AT 7 T, B ATk i 20 W 56 RIS, BT BRI AT, 6 | 0B ) &l g
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b2 R R

20194F 2533

SEORTE R, A7l (8] B9 5 SR ORI 2 E L 75 228 T+ I 4\ 58 22 i Ik () MORS g, P A B

B T -
T4 RNFAXZEMEMHFITITAWEALER
(1)Fee (2)Fee (3)Fee (4)DACC (5)DACC (6)DACC
Tie 0.046"(0.000) -0.002(0.272)
Tie SP 0.036"(0.000) —0.0057€0.012)
Tie NSP 0.01970.038) 0.001€0.712)
Tie_SI 0.019°€0.080) -0.007"(0.002)
Tie NSI 0.040"(0.000) 0.000€0.984)
Distance 0.000""(0.001) | 0.000"7(0.004) | 0.000"7(0.001) |—0.000""(0.005)| —0.000""(0.016) |-0.000"""(0.006)
Ind_SP 0.15577€0.000) | 0.15277€0.000) | 0.1547(0.000) | —0.000€0.972) | 0.000(0.926) | 0.000(0.995)
Mao 0.110"7€0.000) | 0.11177(0.000 | 0.110"(0.000)
Size 0.33577(0.000) | 0.33677(0.000) | 0.334"7(0.000) |—0.012"7(0.000>|—0.012""(0.000) |-0.012"""(0.000)
CFO 0.069(0.208) | 0.067€0.223) | 0.071€0.197) | —0.013(0.541) | —0.013(0.546) | —0.014(0.512)
SOE —0.087"(0.000) |-0.090""(0.000) |-0.087""(0.000) [-0.010""(0.001) |-0.009""(0.002) |-0.009""(0.002)
Bigl0 0.1257€0.000) | 0.1257€0.000) | 0.126"7(0.000) | —0.006"(0.031) | —0.006""(0.037) | —0.006"(0.038)
Lev 0.16977°(0.000) | 0.170"7(0.000) | 0.169""(0.000) | 0.084"(0.000) | 0.083™"(0.000) | 0.083"(0.000)
AC 0.070€0.303) | 0.072(0.295) | 0.068(0.316)
INV —0.177""(0.003)|-0.175"7(0.003) |-0.176""(0.003 )
CA 0.014(0.763) | 0.015(0.740) | 0.013(0.771)
Loss 0.06177(0.000) | 0.062"7(0.000) | 0.06177(0.000) | —0.007¢0.120) | —0.007€0.113) | —0.007(0.121)
Age 0.005(0.634) | 0.005(0.638) | 0.005(0.626) | —0.001€0.776) | —0.001(0.796) | —0.001(0.761)
ROA 0.42877(0.000) | 0.43277(0.000) | 0.427"7(0.000)
Constant 5.786"7°(0.000) | 5.79577(0.000) | 5.81377(0.000) | 0.31177(0.000) | 0.31177(0.000) | 0.3017(0.000)
Ind Fix Effect YES YES YES YES YES YES
Year Fix Effect YES YES YES YES YES YES
Observations 15 006 15 006 15 006 15 920 15 920 15 920
R-squared 0.546 0.546 0.546 0.102 0.102 0.102

VE: BTG R BT E T 5 225V B A 7] 3 2R (Clustering ) 1 38 45 21 (0 o fd P AR VR, T AEFE S N 44 RS 10
Pl T A B RIE 10% 5% 1% B 157K F 1 B2 (BT
BERIR: LA B B AR K R E Bl AR 298 77 2N A B AR PR EG 45 AT E Bl A E M
Pip2 PRk T PR AR s A = 0 45 B ok B B 2R 22 43 E (CSMARD .

BARFCRITH, 55 (DG G)FIM—FL, 58 (4) FRIR T4 w48 R M 45 (Tie) W 2

R )5
RBTR I

BRI

wr

We), 5% (5) F 4% M DX R 53 A 748 56 R 2% (Tie _SP) FIAME K R M 4% (Tie NSP) Xt i
Wiy, 575 (6) FUFEAT ML R 53 AT Ml N % R4 (Tie SD MAT LA R 2 2% (Tie NSI) Xf

=

M, Eorp, 58 (4) 1 B9 45 52 8 R Tieft o] 9 R 804 -0.002, 1Hi% R E0%H @i 10%A9

SLEVEACENNR . 5 (5) RIS (6) H 45 B 2 7R, Tie SPHITie SINY 5] U4 2 %5043 51 41—0.005 7]
—0.007, H R %05y 3 FE 5% % 38 214 K P b (pfEL 43 51 25 0.012F10.002) . 8R 1M, Tie NSPHI
Tie NSIF) [V R BN E T 0, HIEA R 59 iH 2 PR & BUAS IR, 2 w30k 56 R M
2R FWANT W 55 4 155 R IF I P2 AR RS AR, 2 \) A48 N 11 50 R I 8 RIS A Tl Y 1) 5% 3R
D 24 D BE 0 ik 2 8 2% W) 0 A A T S H D PRI T RE A 2 1 U SR 55 P A B X L S LIS M X
FEE A7l ) 0 VR A, o H A T B AN dE TR T B I 5, AR SR T 35 55 B N B R A Tl 2
B E X S BT o F T T VISR % A ) — 1 ORI ] — 47l 2 10 628 ) 00 56 2R I 4% 38 A7 IR IE

IEA
%
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W56 2R I 2% 7 B 0 T 20 ) W 45 i 3 2 A 8L T 1) 5 M A B T A ] — s DX ] — 4 7l 9 3R
bR 25 B Ay B UE TR BEH2, BT W 56 R N 2% RE 08 T T I S5 i B i B AR AR BT, HAY
AE 5] — DX A [R]— 47 M O 2 B, S 1 = 55 iy B e 20 ) B4 O R 4% IR X

AR BT, 5 A PRI KB —E (Choids, 2012; X)SCZE, 2014a, b) , 3555 77 [F) % f 1)
W) #E B (Distance) $2 585 T T, IR T T B AR5 B R, U F 550 A Y8 i SR80 T
A BT HREUA ® A S5 8, SR T 1T i & A, FS AT & K (Ind_SP) .35 11 5t
TR A B S B R IR A R s BN R ST R S5 T (Bigl0) Y
B B2 S T AR T N S TSR S5 P, R P 0 B AR S BT R i A R ARHAE T, b
328 A BRI AT KPR B8y DL P2 A m P S5 o i 2% R R A B S Rl = A 1 i 3%
B REN o 25 LT, ¥ A8 B0 el VA 45 R 5 L I IT 0 & B AR — B,

(=) Mo & 57 I3 4 L IR3E £ 51

FES LR T AR JEE PR 22 R0k 23 ) 5% AR D9 % 5 il 194 R A TR ARG T . A Y AR R ORI Ay i IX
TR EE (MKT) | B W+ R &35 55 07 (Bigl0) LK 43 Fr Uil R 52 508 (Analyst) o R, AR &
T — AN VAT AR B, 43 A0 YAV AR R T 2 P RL AR 5T A ] VAR o ) TR o T
AL REEE SR, 5 (1) BIH W i 2% H R 53 87 h, Tiex MK TH) [ )3 R %000 0.081, HiZ% R BAE
1% 7K F b 5255 58 (2) 500 B AR 5t & 00 [l U3 43 #7 Hh, Tiex MK T [l U5 R 404 -0.011, HiZ% R %L
TE10%M /KPR 25 LRGSR FRW, 1740 R B (0§52 vy HE — 5 140 17 20 W) 56 R N 4% 1 o 11T
088 X W0 5 i 25455 5L B S TEAE o A T 3 A6 RSO L IXC, 2 ) 5% R I 4% 0 £ S8, R AR L
R, N EE T TR 56 R WL 48 w454 R A T AS SERIE I v AT s 5 e R B, B 1 T
B 22 Sy B T 1 SRR 55 A B O L, PR OH O R A 1) e i O B i

MRS T RIBCR T, 55 (3) BB 1+ 2% H B 3 53 A7 v, TiexBig1 0 [ 4 R 4 0.036, HiZ% &
BAES% ) KT R A (4) 5B B AR 1 [ul VA 73 A v, TiexBig 1 04 1] U 22 %5 >4 —0.006, H.i%
REAE10%1) K 3, Bk 2505800, 55 I i BB AE 28 w1 5% 8 W28 o o 147 A ) 52 e v
AT E B R TR o 5 2R 045 B v 0 H TR A R W T 55 T R BT A I A R RO 2 T
T SR AR S5 0 PR, T % R R 2 0 R A% 0T B 1R B T D RT R A TR A R R 5 45 B B AN R O
Jo e DA T AR B 5 3t 3k 5 4 0 B IR O A, kg YR N B 2 ) 3 87 A K AR R 25 AH =2 O B £ B3R
BT R,

M AT SR R, 56 (5) FN 0 i+ 2 VA 50 8 v, TiexAnalystf) a1 )4 R %4 0.007,
HiZ RZEAE10% 09 K F LR 56 (6) 5N & AR B M VA58, TiexAnalysti 513 R ECH
—0.002, HiZ% REAES% MK LI 25 . FaRZESSR0H, 73 BTl Bl 2 0 Al , H 50 28 R 2% LA
) B A R X 28 A O ) 8 T S8 R R T O R R A — o R AR T Ak ) AN
5 IR AME BAX FRAREE (Yu, 2008; Cheng, 2015; ChenZs, 2016) , 1M {5 A BRI ZZ il A5 BY
FH TN FE 43 AN ERAE B T A TS AR 2 N T BT B AR, DA T B e 5 R T S R
5o B, MR IR () 50 A B TR T 56 R 28 0 o - 2 F RN 1 A A5 R T R s

LRy LR SEUE S B4 4, Mo DX T AL R | 55 55 T RS L) B 4 B U R B 0 e 4 U YT Tl
28 B R 56 R L B AT A B, B UE T A SCAO MR A H3 R HA, T S b FE B L 35 55 r ) ASE LA
T 53 AT U 0 B 32 200 ek DA [) A0 TG sz Bt Y b i 4 ) DL R 5 45 T 1) A0S o B B T I Ak R e
Vi, SR S5 T G R O R, DL o T U R A 0 20 ) T A O A5 IR IR B A I, P b4 )
B 5% 28 DR 45 A B NGB B, 56 R 4% AR B A A 20 W I B LR 7R, AR BN AR 2R . S5 Ah, T
SRR 4G BRI N T S HE BAEA WG B EE T I AR, BRI S i E B R DL
A& R ORI RiER N



86 Ibis U RZPNE =25 20194F 55344
x5 BEHESWAEAZER
(1)Fee (2)DACC (3)Fee (4)DACC (5)Fee (6)DACC
X=MKT X=MKT X=Bigl0 X=Bigl0 X=Analyst X=Analyst
TiexX 0.08177°(0.005) | —0.011°(0.067) | 0.036 (0.024) | —0.006"(0.094) | 0.007°(0.057) |—0.002"(0.039)
Tie -0.021€0.353) | 0.006(0.232) | 0.03477(0.002) | -0.001(0.822) | 0.0357°(0.017) | 0.005(0.242)
X 0.103(0.119) | 0.017€0.213) | 0.049(0.198) | 0.007(0.399) |-0.02977(0.002)| 0.003(0.154)
Distance ~0.000€0.647) | —0.000"°(0.025) | 0.000™"(0.002) [~0.000""(0.005)| 0.000""(0.000) {—0.000""(0.006)
Ind_SP 0.13277(0.000) | 0.001€0.909) | 0.154"7(0.000) | —0.000€0.980) | 0.16177(0.000) | 0.001(0.850)
Mao 0.104"(0.000) 0.11177(0.000) 0.1487(0.000)
Size 0.33177(0.000) |—0.012"7(0.000)| 0.335"7(0.000) |—0.012"7(0.000)| 0.356""(0.000) |-0.011"""(0.000)
CFO 0.054(0.316) | —0.013(0.548) | 0.069(0.207) | —0.013(0.540) | 0.109°(0.082) | —0.0110.660)
SOE —0.070"7(0.000)|—0.010"7(0.001|-0.088"""(0.000) |—0.010""(0.001)|-0.108"""(0.000) |-0.010""(0.005)
Big10 0.1147°(0.000) | —0.006""(0.041) 0.132°(0.000) | —0.007""(0.016)
Lev 0.1847(0.000) | 0.08377(0.000) | 0.169"7(0.000) | 0.084"(0.000) | 0.1217(0.000) | 0.087 ~(0.000)
AC 0.051(0.453) 0.069(0.314) 0.107¢0.166)
INV —0.166""(0.004) —0.174""(0.003) —0.1507(0.018)
CA —0.013(0.778) 0.013(0.782) —0.004(0.938)
Loss 0.06277(0.000) | —0.007(0.116) | 0.062"7(0.000) | —0.007¢0.125) | 0.089"7(0.000) | —0.002(0.712)
Age 0.006(0.505) | —0.001€0.723) | 0.005(0.621) | —0.001(0.762) | 0.012(0.281) | —0.001(0.637)
ROA 0.41177(0.000) 0.436"7(0.000) 0.512"7(0.000)
Constant 5.81677(0.000) | 0.298°7(0.000) | 5.818"7(0.000) | 0.306™7(0.000) | 5.45577(0.000) | 0.236 " (0.000)
Ind Fix Effect YES YES YES YES YES YES
Year Fix Effect YES YES YES YES YES YES
Observations 15 006 15920 15 006 15920 11435 12287
R-squared 0.557 0.102 0.546 0.102 0.565 0.116

VE: A BB HEH A 7 22 R N A T B2 (Clustering) 45 B [ Rl PEARAE R, FTFEHE S A 45 )5 (1
Pl T B TRIE 10%. 5% 1% B 12 7K T 1 532 (OB KR .
B R BT AR SCAR R R 5 BB vh ENL AR 248 07 SN A R AR SR AL F55 A (s S A s v
oz W3t TF THIAEBE R 20 w] I 4% 45cds >R 1 1 4 22 4008 i (CSMARD

(=) R

1 B — W E SR 45 R B B e P R W] R, AR SCad g R A 9 AR B ST S T ik 6 Sk
UEZS R IEAT RGP I o ELARTI 55, G0 48 24 W) AR 4 B 6 357 A B At L i 2 ) B 5% B ) 2
B, R R WSS (Tie) by 23w TIIAF R SCA b BT 4 357 19 [e) He At b 1 28 ) B JHE -4 ) 5 it 1) 4
SEAY H IR o A, B R B S I 55 B B AT b A T R SR 40 W S8 R W4t Y S, A
-5 BOR ST 5T B A AE N AR i) R A 1 il Fh 2 55 B o A7 8 5 302 w1 50 R R 45 9L
RS I 77 A2 ) N A, R SRR DA 28 ) 56 R IR Bl b, SRR 12 7] 58 RIS ] — 2R 55
FIF B0 SR IR Aol , AU OR B8 5 2% WIAS ) 55 55 i 9 5C R I8 17 e, A6 — € AR B EF i) 1 W AT 0 5%
ENLEEE-A T

RO IR TS AR I 445 I 5 5 L B S B 52 2 5 BT R R R S AR A 4 1 s B0 B B P A B
g2 Ho, 5B (D BIANES (2) 5142 A0 F AR B SCHY I 25 2R, 55 (3) SRS (4) 1)k 5 B
23 ) SR ZR 2% v ) — 3 55 T 5Q AR S B 1] U 4 2R AL D VA 25 SR R, R TSR Y [l 1
I, S AR A Y [l U5 R B 2 Ol T, HLITE 1 %00 S 25 1R K b o 7R B AR DR Y o] U9 43
M S R I 2 00 i VA R S B, (H SRR R T b S W A T A RRR A R AT A AR S

DA SCAE B R AE S S 3 B MR ) — P00 6 38 04 1 A0 b AT 1 M DX A ALAAT AL L K, R

AT B TR T — M ORI — 7 L6 R O UL 4 B TR, TR R R A AE TS
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SRS SR 3 RS TR 50, 7 SCH) STIESE RACA R i

Fo6 TEMHLEMDOIIFER

S A R SRR — =45 Bt
(1)Fee (2)DACC (3)Fee (4)DACC
Tie 0.0197"(0.002) —0.000€0.750) 0.0347(0.001) -0.001€0.574)
Distance 0.000""(0.001) —0.000""(0.004) 0.000"7°(0.001) —0.000""(0.004)
Ind_SP 0.155"°(0.000) ~0.000(0.963) 0.157"(0.000) —0.001(0.883)
Mao 0.110"7(0.000) 0.11177¢0.000)
Size 0.337"7(0.000) —0.012"7(0.000) 0.33777(0.000) —0.012"7(0.000)
CFO 0.069(0.212) —0.012(0.555) 0.066(0.233) —0.011(0.588)
SOE —0.090""(0.000) -0.010""(0.001) —0.086""(0.000) —0.01077(0.001)
Bigl0 0.1277°(0.000) —0.0067(0.028) 0.127(0.000) -0.006""(0.030)
Lev 0.1717(0.000) 0.0837(0.000) 0.17177(0.000) 0.083""(0.000)
AC 0.074(0.281) 0.076(0.267)
INV —0.176"7°(0.003) —0.180"(0.002)
CA 0.019(0.673) 0.013(0.772)
Loss 0.059""(0.001) -0.007€0.127) 0.06177(0.000) —0.007°(0.097)
Age 0.002(0.798) —0.001(0.815) 0.004(0.657) —0.001(0.817)
ROA 0.428"(0.000) 0.4357(0.000)
Constant 5.767"(0.000) 0.31377(0.000) 5.77177(0.000) 0.31377(0.000)
Ind Fix Effect YES YES YES YES
Year Fix Effect YES YES YES YES
Observations 15 006 15920 14 941 15 849
R-squared 0.545 0.101 0.544 0.102

T FTE R THE #1857 22 A BRI A 5] 2R 28 (Clustering ) T A5 B R B ERR HE R, FRAERE 5 4 R B 5 1Y
plE T IR IRIE10%. 5% 1% B AZ K B E R,

AR : LT AR B SOA R RS B S B2 77 A R AR T R G 55 P S e 4
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Listed Companies’ Networks and Firms’ Auditing
Behaviors: Evidence from Textual Analysis on
Annual Report

Wu Kaiwen
(School of Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: China is a highly relationship-based economy. The widely-used relationship-
based transactions form the structure of the capital market and the behaviors of information
intermediaries. Theoretically, the company’ s networks have an impact on auditing behaviors in
three ways. First, the company’ s networks increase the difficulty of evaluating the company’ s
specific investments. Second, the members within the same network repeat certain transactions
indefinitely. Third, the company’ s networks also make a broader scope of its stakeholders, which
may increases the externality of its transactions. However, the company’ s networks also provide
more information sources for the auditors, which increase the informativeness of the financial
report. Thus, this paper predicts that the company’ s networks would increase the audit fee and
earnings quality. Empirically, this paper investigates how the company’ networks affect auditing
behaviors by using textual analysis on annual reports of all the Shanghai and Shenzhen A share
listed companies from 2001 to 2012. We measure the networks of each company by using the
number of network nodes from each company’s financial report with textual analysis. The
empirical results show that the company’ s networks increase the audit fee. The fee premiums are
even larger for the company’ s local networks and cross-industry networks. However, we don’ t
find any results of the network coefficient on earnings quality. In addition, further analysis shows
that earnings quality is higher when the company has larger local networks and larger intra-
industry networks. This finding suggests that it is difficult for auditors to understand the cross-
province and cross-industry networks of the company. Further cross-sectional analysis shows that
the effects of the company’ s networks on fee premium and earnings quality are larger with more
transparent information environment including more open local market, larger size of auditing
firms, and more analyst following. Overall, this paper provides some empirical evidence to the
relational contract theory from an auditing perspective, by using the data of the company’s
networks to investigate how relational contracts affect auditing behaviors. This paper also has
potential implications for the network study, as it offers some new mythologies to measure the

company’ s networks by using textual analysis.

Key words: networks; textual analysis; audit fee; earnings quality
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