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Fk, B RERIMMARMER, FEREEX 55X BAHITICE. 7 Black(1999)
Z AT PR SR, 8 R RIS A SR R E N M AR A, 200 T A AU 54 H A 5 ma 43 B
M A X B . Black (1999) 3 i L X 15 f 2 IX 21 8 WO A0 /%) 43 D5 A 4, ZE A B FT LA 2% 5 2
SEFPERIRE . Black (1999) ¥ WM 2 i) 27 Xt 5 A 5 5MUAE 55 i i 22 77 8 LR 22 K
BT BN X F A . A SCE N TR AE A% 1 10 BIF 5 8L, 7E G AR Al b A S WU ER 2
SRR ia P T i ALk R UC E ML AT SCIE . A SCGEE TR ZEBUOR" M KEHE
TR ok AN IRA SCIR T R ZE A B, Xt 2 AT FE 3 AL .

= tEMREE

AR BN B S BT HESR F S 22 K I A G5 7 8 . BALR B B ™
B IO AR WM BRER,ICH v RABTT ] RAEGEAYXEME.t RAK
ZREREAERREEUE. RAOBSKEGHEEX A N2t AR D, D=1 &R
“HBBORL A, AN D=0, i D=18EE  MMER v T v RRBERD 6 2 E
PR . AN AR SURE BT AEREE X —N MR sch =1 R R R 2= X UL
LD M sch =0 R fr B R AE2= X p5 BRI 4D s FEREA AR A, 22 IR B3 R 40 A R AR K.
sch=1 M ERMKICH ya  RAZXEFEMK FEXERRITH v o

RGBS I B K2 R P E s 5 X MEAS B treat : 24 HAUS R 5 KR EBE L G5 H A
FIREEBER 1, BE XTI, treat = sch X D,trear =1 M B MAEILH yu » RAAAH
HENAZENEXENE.

B R BN B SCHRGE 4 AP RSN I s R R N AL Tk, H
AN JT R B B LA R T R S 1 B ST &4 (Conditional Mean Independence) . i
EERHEMADBOR, RIATA RN ZBOEMH A FBER T AOMGSERENEE . BEL
M2 BN LD FIE 5 LU R 8 B g sl i 2%, T A 2 T B b 7= T i 0 =8 &, AT Al LUA A A

. 95 »



WS 2017 EE 618

O BCRX T BN AR . T, 2 X2 B IR 5 22 B 7 o 8 3 43 1) » R s 2 IX U
WA LA R RANEN . A Sy ST AR B E(yy [ Dysch s W) = E(y;, [W) (¢
=0,1), K W, ZHMEWEMHISIERE.

BEHER u =E Cyy [ WO W vy fl v TLE R E (yyo | Dy sch s W) = u,
+E Coyo (WO ECyin | Dysch W)= uy +E Coyy [W.) o A3 88 7 448, B ATTE W]
Vg E(vi0) =0 fl E(v,;)=0,

ARSI A BURXT B P As R R 2 KM L, IR A vy — vy BB 1 %
FADBGKED Wsgm (BB AR . FEBFEKE, A TIHEEERS  HL RN
HEEMEB G ¢ M yio B v MASBE R B WA B X PIANE . Bk, FATTH AT LU 2] 1
ARy e LN

v =1 —treat) * y o Ttreat » vy =y o Ttreat * (yij1— Yijo) (D

R Y HETAE B N\ L BOR R 24 X 5 7= A B R 5 AR SR = 07 SO0 (D AT Al 3

LR T WEZSRB(DID)

BT R DAL B BOR L SRS 2 X5 53R 22 X 55 MU A%, AR SCHYHE BUER 22 40 R AU R 4y
PR Em ., ZXEEBCRE GTENMRZELR E(y—yolsch=1, 2 X FEBUOK
HERE IR AL ECyy—yo | sch =0) , T 52 R AT W0 30 2 i 4 k& A5 4k g

DD=E(y,—y,|sch=1)—E(y;— v, |sch=0) (2
T A BE BB UL I 2] f¥ 0 48 A5 AL -
DD:E(yn_yoo‘SCh:l)_E(yol_yoohCh:O) (3

Hp - AEW, HRWAZERE D flsch M EET M, FTHEIX—ME,7F L
:’ctEPjJH/\ E(yol_yoo |SCh:1):
DD=[E(yy— v |sch=1)—E(yo— v | sch=1)]

+LE(yo —yw|sch=1)—E(yqn —yo | sch=0)] €Y
EIRFBEEB T . HAE E(va— v lsch=1)=E(ya —ye |sch=0) , K Kk 5 K .
E(yoalsch=1)—E(ygy |sch=0)=E(ys|sch=1)—E(yq |sch=0) (5

XM T E(yelsch) =E(y,)(t=0,1), WAREG R ELHWHAZENA, T
AEBERHEMER O, WHMERN . #XESEEXFAURBFE EMNREH LR . HER
BRI EHEFHS, W AXFEZFIFTHEZ . FHik, ZEEMERE LU, DD 77k &l
T SRR R R R . S TR ARG R SE R R H R R, AT AR R o AT A — S T
LI 2] p A |/ W, Wik, EaXRT LR

DD=[E(yy—yalsch=1)] (6)

O AR MEEREOE X, FM AT LA DD MIES 8 fliit. SEhrh AT LUK HEA
WG BOR I & i E] LA RS2 5 22 X 5 2 U4 AR IR (2) S TSRS 8t . i T ey 3t
BERIERGEEFL FRIRAKEEE R E E T, BEER@ L
treat [ R ECHTRAT BT 500 B BUR X2 X B 48 1 52 .

Vi =aoctai1D+tassch tastreat;, TW.8 +uy, D)

BORH BRI R ¥R EME M EWL R . E(yy I D=1,sch=1,W,) —E(y;, | D=0,sch=1,
W)=(asta; ta:tas TW.id)—(acta +W;8)=a1 +a;, MBEE L R EIEFX BN
AR EC(y; | D=1,s¢h=0,W,)—E(y,, |D=0,5ch=0,W,)= (aot+a,+W;0)— (a;+
W.8) = a1 BT LB 22 X B A% B2 I s .

. 96 o



ZEMFEBBH.S B3 E:"EREXRSEXEHRMN

2. BEAL - [ i Ak

BAL MR EEER ESBA | REF - HEMNERFHEA#FT 2T, 28 Black
(1999) K FH A AR W — & B W 5 BAE AL B, (45 22 X 5 (AL B4 AR 4 X 5 (81 4D
BAERMT M, AR SCERIBCE R ML 000K A FE22 X A A2 i 4 .

3. AREAY I 40T o] 15 53 D BL A A

A2k Rosenbaum Fl Rubin(1983) 4% H (5 17 15 43 5 15, FIM 1 454> P (W) k%
MR ES PWHOBESIESH I M 1115 28], 7] DIZER OB B R ARBI 1 3% 8 LA R st
W R RNMIRE. Abadie F1 Imbens(2006, 201 1) FfE R FF£ & 7 8 W & 45485
B RAT 28 X#EAT GRS, IR X ICEE 7= A IR 22 30T T B IE . AL BRI 19 £ BE ok
B2 RNTEMMA MR EERAE S, FRMESEZEMF AR, AT M 2 B3R
HMEZRH vy /B E(yiy [ID=1)FE (yy | D=0, & I 35 40 354 5 Ak 3 e B R 3.
HES A S (0 7 24 RS R GL T FRATI AT AR A DS BE 119 2 R Ay 11 BUSR %) B T M 4 1 3
M, DCHC A 7 B 3R AT R L 4R B — L B75 A URRAE B9 55 B AR R i 4, (H ly T S B o 4% Fil
FRAE 58 4 — BOWRE AR 2D, W] LUR B R 459 23 #EAT DL . DAY, RATH @ X P, =P (d,
=1IW.), [Fl i B 23 B S T H sy s yio LD AW AT LIRS 30 s yi0 LD | P
e R R E R MR SE AR NER LB ZA M E RN RERBOEIL 25 E
BRI E yipw. CEAERHANSHA., BEARIMTHEWNE, X CG)=
{pi | 1] p;— pil | <<rbsr HAR/NWEANTEL. RATH COIERABE A EsHI4.
KL, BESRE A P& ¢ M 2 i ) LUE It ATE #4174k 1)

ATE, :NZ(yiﬂ - 2 Wy Yijo) (8

JECH

o A w, :% CNS RO BRR i B IA R M. ()3 AL T % T

B D 4% B G AT A EE R AR 2 (ERE B A T I N R B S A T T R R T A A A R
K. Heckman % (1998) %etﬂ*ﬁﬁﬁﬁﬁﬁ’]ﬁ%ﬁﬁﬂﬂ*ﬂﬁ#

) 2 i qeammE
ATE, =525 (v — =2 ) (9

EK(

jeC)

Hp K Co ) R, W LR BEIEAS R B s E;banechm/w'v Boh, NI ETE. (8)R
FMOXFH p (EHTT LR probit BE logit BT HEFTAN T,

M. SRiEE R

(=) B SRRt g it

A S R R SR TR T b 96 T B3 b 7 32 B o0 B B LA 2012 4F 6 A F 2015 4R 6
R E#gTAEE B SRR, 2R 5 ™ 4 M A5 B 2 3 A Ut B b B 7 45 A B
Hﬂ??l:)%%ﬂiu%%ﬁun)%ﬁi,$iﬁﬁﬁﬁxiﬁﬁ‘%lﬁ%%iﬁﬁﬁﬁJ@Tﬁ
HE B R AT H e, AT BIBR T IR TR 40 E L BRI R, R @l L F RN E T
B, EARCMEEASD AR BAR 5.7 ARG AEF X BEAHR 15.6 TIREZ S .

¢« 97



WS 2017 EE 618

F1 =EAHERERET

e X 5 X P
¥E L= ¥ i
55 B A 80 10.13 0.47 10.14 0.52
B 19.33 9.08 19.40 8.79
3= 7.27 6.77 6.56 6.08
E GO 4.24 0.52 4.25 0.49
BHE 2.30 1.15 2.15 0.90
giF 0.34 0.10 0.35 0.11
A 10.78 1.38 10.85 1.34
B Hb 2R ok BE B (WO 6.40 0.66 6.59 0.65
B AL B GHED 8.84 0.49 8.99 0.56
B B B HE B G0 7.03 0.77 7.20 0.78
B A vl T GHED 4.74 0.77 4.76 0.83
FARE 152 151 56 600

HTEEEN MR RRE A SCHRYE Ross Fl Yinger (1999 MAF R M E R AL &, F %
oAk CHRAE , B AD 45 BT I 2 X SR B e A B JRAR 55 » ANk AL B85 L S R L PO I o ) 8
&, MAPT (WP, 2014 A ZERFI £ 18, 20145 I3 855, 2015) A K £ i3 RIRHAE 47 4
o] AR R o A 19 2 i R IR AT 0 A » SRS R R 2 X B 5 BRI AR SC , Rl 22 X
i s A S BRSSO e A

MREG I B, F X B 5 AEF X 557 b5 2 Hh B o 5 O T A SR — B A S R i —
ERIAR . ACRHBEIT KRB R RE BN RAFXEHETEEXE. BgE
BRREMGEERHHER, B ER, FRERFYHR S X A2 AR
FEWIRAE B3 P s A X 51 A 45 A R AN KA ON X B I AR X RO . Bhsh . /N H)
PR B 22 AL, WIZRREAS F L A5 5 ) FEE (38 el ) e 2K ol B g AR BRI A8 SZ 0 BE ) R T
) BE (Bl R 1 = B e BE ) R AR TR AR R (BT oo AR IR BD BRI — 2 22 51

LB ERBEHTR—ERISH PR ASCHBIE R 785 B A 5 BT
TE/N KR N BRI FHA SRR T 2 X B AR A X 2R . XA 3+ 2
TEX B USBMBEASLNFERAZEN 2., W FEXNFE TN XN EBUREHFTR
FEASHSRMTREN . BRISCOMEEANDEKREER ZENHFTRENTRES
RET AN R PR THHEFROXNERE LR S RENAE AR RERTT 4
LR REAL T XL E R ERT K.

(2" ZHHSR X P52 Wi i) SR 20 A

WNHTSCHT IR, “ “EBOR" X 8 EF A BIEER W N2 R g a R EEL, @
THEFRAGEE —EWRENE,  “EBR"IAFRZEEFRRIA BB Z RN,
ASCES =AM ERBET RIS, B ZRENRESERA SN LR EER, G
B5 A B JB /N DX 4 Rt B A7 B R T A R 4 TR LA B 2 Y Mk 2 O S B U
g, I, ASCHEE — DAL 5 R B2 PEREAY , 7 o ™ SUBR IK BF 5 HP BORR O AR AE [l 19
BERL. HRL BB BRG] — AR MBI AR RNy TREFXE 53
22X 55 R AT Ll , B AT A 58 AR HR R A Black (1999) 4 [ &2 321 8 15 of 5 AR AR A [n] 9 A2 Y
FIAR . Bela B R B L P B AR 2 VE PR, FAT7E 58 =B s - S 8 7%
53 B BOR P 77 32 0 A6 B b 1T A A B R AR SE

¢« 08 o



ZEMFEBBH.S B3 E:"EREXRSEXEHRMN

IRPERY S- 2 s

BRIV —BBER "R D 5% X ETRE sch 3IATBER, £LEBEET,.RINET
MR AE R,

YViu =ao Tayschl; tazsch2: tasschlid, ‘aysch2,d, ‘asd, + X3+ Zy+Dis + T8+ uy (10)
HA v B FREATEX & /MK PREE e BB ARN GO . 534 TR
W2 BB B 3T schl Fl sch2 RAKBMARK2ER B . schl RNET L E¥AK 5, F
HEXERERN 1L, EWHR 0, sch2 RAEGHATMELRFXE THEAEXEBERERN 1,51
J 0. AR EER W GBTE Y 2013 £ 11 . RN EXBRBUEE R 4. —
1lmonth=24], H,month HFELLIIAIAE &, 2012 48 1 Bid2h 1,6 A A &N 1 A~H B
A )3 . os 3R “ BRI 947 B SR 0 3 2 X 55 Vs A I 5% IR s o 07 “BR T BOSR  T
HREXEBRANEW.

A HIAS G R/ XX A8 M DL R X IR e R N . X R H
SEMTE . GFEFBR ALY R EBRER., Z, o8/ DNRREER, A AR G
e NRABERA N A E . DO TEITE X B R, T 6455 5B R 5 L
Jo 25 i kg 100 A8 B - A i o J) R S5 R Bl 4 B b 77 T A A X B TR N 1 R R AR O B A &
TR RS FE R ARIRAE TGN FETEED.

R2AMEERSBEIGER ., RINFH M - ZBRWE G REN LT EATREY
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ATUCHL . 7E Black(1999) Z Bl FIAF R SCHR 1, 22 & 32 B35 AR G R E M A S B, 22 0 T W
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Venture Capital, Internal Control and Audit Pricing

Quan Xiaofeng',Xu Xingmei”
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2.International College ,Renmin University of China ,Suzhou 215123,China)

Abstract; Using hand-collected data of venture capital share ownership and attribute
characteristics, this paper systematically analyzes the relationship between venture capital,
internal control and audit pricing based on analytical logic of audit risks. It arrives at the
conclusions as follows: firstly, compared with companies without venture capital, audit
pricing of companies with venture capital is significantly lower; secondly, from the per-
spective of attribute characteristics, the control attribute of venture capital significantly re-
duces audit pricing, and the united attribute significantly increases audit pricing; finally,
there is a significant substitution relation between venture capital ownership and internal
control quality for inhibiting audit risks and reducing audit pricing. It shows that, venture
capital has played a significant governance role in audit market, so to strengthen the ven-
ture capital firms’ value added services and monitoring functions is of great reality value to
the improvement of operational efficiency of listed corporations.

Key words: venture capital;internal control;audit pricing; audit risk
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Abstract: The adjustment to China’s population policy is a critical decision made by

the governments in the period of rapid economic development in China, and has a signifi-
cant impact on all aspects of social and economic development. This paper focuses on policy
adjustment, family planning and government demand for public products,and analyzes the
effect of two-child policy on current school district housing based on Shanghai housing
data.Based on Hedonic regression model, it discusses the effect of changes in population
policy on the prices of school district housing with additional education attribute. It finds
that: after the introduction of new population policy, compared with neighbor ordinary
housing, relative premium level of school district housing is higher. It further employs
fixed boundary method to conclude that the premium increase in high-quality school dis-
trict housing (by about 8.6% —11.8%) is higher than the one in ordinary school district
housing (by about 2.49% —3.97%) , fully showing after the adjustment to population poli-
cy, partial families in China more desire high-quality education. It uses matching regres-
sion to make a robustness test and still supports the conclusions above.

Key words: two-child policy; school district housing; difference-in-difference; fixed
boundary method (%% KB )



