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TunnelKAM, 9041 0.116 0.320 0 0 1
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P 555 P S 31 ) W TR FAE A AR o RN, 2 5 R S R O I S B T E SR IR BE O Bk, LX)
KRB AR Y823 47 A B 5 B FH i

AR 53 591 DA<t 23 SRRV T SR IS 0 < S S AR A SR B T g IR0 A 4 Ok 2 1) 5
) 25 AH S 10 S B T T S5 IR R O B L HRAE 5 1 2 AH G I S BT T B EE AR AR A W) o, <A
25 R T FIAEC (TunnelKAM_N,) J&: 48 B4 B2 v B iH S N A A 5 4 25 A0 56 i) S0 4t
WO R N SRR

LR AE R 25 AT T I (TunnelKAM_CN,) 486 7 301 8] 4 i 25 4F & v 20 ) B 3R
B 542 A S I ST T F PR Bk, 440w R S S L 3AME R 518 A )
FEHE T T F I B TunnelKAM CNEURB A3, L2240 4E BE I TunnelKAM _CNEUR K2, RAEE—
A FERT (RIVA E L4 ) WA A 1o BPRRT 30 A, 43 700 00 5 ok 4 2 S Bl o+ B AN 40
LA H AR X B (LnTunnel KAM_N,) | “ ¥ 2248 i 25 SR8 1H SF 00 189 B 58 0 4
(LnTunnelKAM_CN,) o WeAb, AR SCR U8 T — > % B2 47 F i) 23 SCHR A 11 35 350 9 8 0 B2 1) e
g EAT R IR, BRI Y 20 W) W i A v 22N 4E B B3N AE BE A S 1 S A SR 1 SR B i i SR I B
F& I TunnelKAM_CNDJRAE R 1, R AL — AN 4F B A 1623 S B W 11 3 200 3 555 1) DU A 470,

IRSCAE 548 23 FH G 1) SR T SR I B FE AR AR 20 w) b BEA TR IR, 834l 1 4 s S v i SR am



5 534 SEHEHT T T I FE RE M ] KRB AR 1 A AT A g 2 99

WEE I EVAZE R 51 (1) 1) (2) B AR RO AR R SR T RIS BRI 45 R, LnTionnelKAM N,
B Il U9 R ELAE 5% K F B R 2ER T ZEF (3) A1 (4) 1 R A4F e 23 S B T T SR 0 A 2 e
LnTunnelKAM_CNH) 101 )5 2 AL 5% K B34 17 51 (5) (51 (6) 56 T4 23 SR ik R 040 % ) 2
1) K FLAE 5 (TunnelKAM_CND,) ) [l V5 R ELTE 1%7K P b 350 £ X 156 HH 4 ) 23 SC 4 v 1 5 301
PFE TR, HO 23 W) R I AR T 2347 P R AR G BRAE R, 2 — 0 S5 1 1 28 e e i o
R FE A 1

®3 SHTEXHXBHEHTEIRENARFHEZ: XEHFHTFIRBNENHKLE

i) 23 SR H T R TSI P A 2 SR T R0
Variable Q)] 2) 3) ) (%) (6)
ARPTa,, ARPTb,, ARPTa,., ARPTb,., ARPTa,., ARPTb,.,
LnTunnelKAM N, | —0.0897(=2.20) | —0.087"(-2.15)
LnTunnelKAM_CN, -0.132"(=2.01) | —0.131""(~1.99)
TunnelKAM_CND, —0.086""(-2.67) | —0.085"(~2.66)
A Yes Yes Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes Yes Yes
Constant -0.109 -0.100 -0.018 -0.010 —0.093 —0.084
(-0.33) (-0.30) (-0.05) (-0.03) (-0.28) (-0.25)
Adj_R* 0.092 0.091 0.092 0.092 0.094 0.093
N 1049 1049 1049 1049 1049 1049

2.5 46 23 FH G 1) SRR b T TR 048 5 R R R AR A s - K T XU DTS 114 S B R 4 A

75 SO XBE: DG T =5 0 () 100 A o 2% 4 3t 23 S R T S5 3B R 1) AS TR] 58 M S80R o #E R AR 1
23 o) S A SRR T T R IR B A b, 4 S AR A A OGS BT T R I B R 1A A RS %L
2 B AT B, B R A% 5 T B 5 1 S0 T 3 0 6 A G 38 TR, R B 4400 23 1) XSS ok A T i
R, M SRR i 2 048 58 i R ) B BT B i g v B B 1% B R, R B AR B R T R Y
2 R P 7 12 T BT o DRIk, 4 4 223 S B =R I % 1 JXURG: WG T 3 A 3 B, JEC O R B AR A 2
A3 M B TE PR AR B IR 2

&S5RI 2055 (2021) B ZT, &1 JXUBS: DC B A0 48 25 S B o 11 0000 I 32, 76 54825 A R 1Y
ST T B IR LS m AR AR A SR T R IR AT KUK TR R SCAR AT, MR R R
VA2 P SR 2 A B i, HLpk . (1) S P JXURS: SR 30 7 T, 24 5 4 2 A 56 1 SC B T SR 0 SC AR Iy
8 AR B B AT 5 XU <% 4 ok FH XU << T A JXUIG: <<t ) XU B~ <<l i XU <« o] A XL
Y AE RS 5 5 40 ) 1 23 38 S IR R 5% 1) S B AR T I, EC U9 Ay Y A IXURG: WG T ) 4 223 5% B o
THERT, et RKAMIUEUE A 1, 35050, (2) etk XU F5 300 7 18, 24 15 46 25 A0 56 1) & B o 11 10
SO 2 i T SRR A B B 4 ok A A SR I UK () e () K& miAs 8l (AF
Ab) B8 e 4 0 S S AR By < B R PN SRV HERR & 25 4 ) 4R 2 XURG AT ELHE 5% 1Y) SE AR TE I,
LU g B IXURS: DG TR 1) 1 25 S B | 1 300, e by RKAMRERAE R 1, 75 040,

[7) e Ay B Bt 2 5 0 B 2 2 T 196 %) 2 IR DG B 280 0, A D38 B e XA DG T ) 4 25 56
R T I (RKAM1,) FIBRAE JXUBS: DT JC () #6 2 SRR T T H SR 300 (RKAM2,) (1) 20 4 YA R 2 i 5
JXURS: DG TS 1) 48 25 S B W 1+ 00 (RKAM _all,) o

FAW B (1) — (6) 4 1 KBS PC L ) #8245 S8 o 11 B3 000y B A [l D 5 51 Hodh 3] (1) L %)
(2) g s XU DG 2 () 4 23 S B0 11 5 100 (RKAM,) 45 5, RKAMI 8] U3 2 B0HE 5% 7K I i 2
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s B (3) B (4) A RE A XUBS: DT B ) $4) 23 SC B o I SR 30T (RKAM2,) B 45258, RKAM2 [ V3 2 501
5%KF B WA G 5 (5) 1 (6) A4 JXURS: DT Bd B9 1) 23 SE B W 1 35 0T (RKAM _all,) B 4528,
RKAM_all Jo] V4 2 A8 1 %7K P b 35 2k 9 315 W 010 1 UG, DTG e J32 B i 1) i) 2 S B i 1 00 f
R B AR ) 23 45 A 0 490 6 2 BB A, DA XU, DG P P R ARE T L2 T S AR T 4 4 S B T T SR B

x4 SHTERPHXBEHEHTEIRETARFE=:
RETRENXERITENMNAERXTERR

JRRE DG T, Ffy 48 2 S o - 230 FIH LR TAE
Variable ()] (2) (3) ) (%) (6) (7 ®)
ARPTa,, | ARPTb., | ARPTa., | ARPTh. | ARPTa., | ARPTb,., | ARPTa., | ARPTb.,
RKAMI, -0.050" | —0.049"
(-2.12) (-2.07)
RKAM?, -0.051" | —0.052"
(—2.28) (—2.31)
RKAM all, -0.094™" | -0.093""
(-2.84) (-2.83)
ExpKAM, -0.075" | -0.076"
(-2.17) (-2.19)
A Yes Yes Yes Yes Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes Yes Yes Yes Yes
Constant -0.110 -0.101 -0.129 -0.119 -0.114 -0.104 -0.080 -0.070
(—0.33) (—0.30) (-0.39) (-0.36) (-0.34) (-0.31) (-0.24) (-0.21)
Adj_R’ 0.093 0.092 0.093 0.093 0.096 0.095 0.091 0.092
N 1049 1049 1049 1049 1049 1049 1049 1049

3.5 2 A SR 0 SR T I FR N K AR A BT R B R AR A

B T B I0  B) T K A B LA, 4 AR U TR I A2 A% 0 SR AT 5 SR
B R R B A A B, B R G T I A A H B R TAEN B AN T RA &
PR B RE R AR T, TR AE BB AR T A IR AT A5, 12 HAE KA+
AR F R8T 5y T 45 SR AR I T ) 28 B S IRUBS: B 28 Su ko A I H A4URH B R BR &
K, BefE KRR TR THH TH 300 H 2000 Lk B AR 58 A e T H R B B BLAME, T R S s H A
YRR, T AE 1 23 S IR T E RO B A B T R R A R R A5 38 B I A AR X
B8, DN AR 47 ) )2 Vi 47 0 A e 58 A B T 8 2% B 4845 38 S0 A7 4, R AR AR M T K S W 1R
FRVE R, Mo B KBS AR AT 4625 28 B () RO A B M B 7 12 B vy, AT o] RE A5 R F & R AR 425
SRR T T I B O K B AR A 23 AT R I A BRARE BE 5 o PRI I, Y 5 4 A A OGBS BT T R I
TR AE R LR TAER, H KB R34 17 0 i el 8 580 B H 2

B I % R A A A S A T 1 S 30 A < o T 0 48, BRI AR s S O T SR I
ot A Hh ORI B R 5 AT A L K TAE RIS TE o 24 5 1825 HH 56 ) S B o 11 R 3300 by % 2 ) vh A
MERZ TAEETERS, ExpKAMBUE ]31, 75040,

FAM B (7) 5 (8) 4l T A FIH L % TAE 0 48 25 5 8 o 31 35 200 3R B A0 [m] ) 45 3R .
ExpKAM W [B] U R ELTE 5 %K P | 8 35k 67, 8 H 22 4 23 SC TR 1+ SR 0l B 6 72 5 v A L & %
TAERY, HX KB AR 2347 R TG 2R 0, 3245 1 425 SRk o i S5 3B BR 10 A Ak
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(Z)E5H= AN XTI FREEGH IR oM TR ELERA, THHE
JE

HISCA B IR 43 AT v, FRATTIA A <8 IR BR AL R 5 < 3 W T 0 e 18 248 S A ol 1 SR 0T
TR S ¥ AE A 0 W 2% T LI A A 2880 I TR S R R v O S A S LA e i 1 )
B, ST T R I R IE S 5| S HARA T BOMLAL S TR (b 28 5 B W 80 1n) iy ) , 38 n 28 =) i
L AT B AR, F T A 34 2% fil R B AR H 2547 4y T 3 W B 7 T, SRR T BB I B 35 25t R Tl 1
SRVERE Ty, B0 i A | 3 B il B 4% 9 3 S T 2 5 A R A R SRER AR B WA SRS
WA BB R 0 A RO, BEMTRT KR AR T 24T AT e 1 B 7 R R A T s S i
TP TR AL A AR 25 AT O 1 VAR FAE FAE S R AT BOR T AR B K T 3 W B R B Y
FEZR v o I

1.4 B AT B0 TR AR 1 00 B 12 %5 Yao s (2020) , 8 ST S8 J5 WA 11 ff B, 4 W) 4625 e 4
T E SR IR R A ) S kAR R D R B B T WA ) 0 8 A B T B W Ak T )
A AT R AR o ()75 D2 W) 48 2 S S o T =5 0 48 5 e I 28— 4 vp ol 38 5 O M A 1) 0, DY)
Peost 1A A 1, 750405 ()75 2N B ) 25 SE Bl H7 1 35 10 b B8 A J5 48— 4F vh e 38 5 P R IE M 4%
Ib 3, W Peost2BXAE 1, 75 W40,

2. i s W B T B £ 2 Yao%E (2020) , R FERIZE0E I8 (2015) , 43 3 DI 1) 45k >
T BT O SR DAL 5 7% 2 e AR 3 = A 2 5 R 20 1 b W 7 L, S AR A S 3 A
2 W I 50 I LAY SR OGE B 43 AT U S T A T O B SR B0 1Y) 18 AR % B BRAS 3 v

S LAAN b =45 56 1 0 B v AL BUE R R 43 1 7 B R T e AR
£S5 SHZEAXHXEFRTEIRBENARFEE TERXERAHRE

Panel A: FT- 155 i) W AT BOGHE AR

F(Pcostl=1) {&(Pcost1=0) w1 (Pcost1=1) & (Pcost1=0)
Variable 1) (2) (3) “4)
ARPTa,, ARPTa,,, ARPTD,,, ARPTD,.,
TunnelKAM, -0.079"(-2.39) —0.021°(-1.74) -0.078"'(-2.37) -0.020"(-1.75)
AR & Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant —0.570(-1.55) 0.268"(1.98) ~0.589(—1.61) 0.256°(1.89)
Adj_R? 0.092 0.069 0.092 0.071
N 1915 7126 1915 7126
Chow Test Chi2=229.07"" (p=0.000) Chi2=240.77"" (p=0.000)
Panel B: Z&F Wi 40 31 AT BRI LA
F(Pcost2=1) & (Pcost2=0) E(Pcost2=1) & (Pcost2=0)
(%) (6) (@) ®)
ARPTa,,, ARPTa,,, ARPTb,,, ARPTb,
TunnelKAM, —0.089""(-2.69) —0.024°(—1.84) —0.086""(—2.62) -0.025"(-1.87)
i AR Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant —0.066(—0.16) 0.102(0.76) —0.106(—0.25) 0.100(0.76)
Adj_R’ 0.079 0.077 0.080 0.078
N 1435 7606 1435 7606
Chow Test Chi2=142.18"" (p=0.000) Chi2=146.65"" (p=0.000)
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b2 R R

20224F 25 53

RSt 1o AT BRI AR

2507 1) B U — 2

Fe ol i T T3 B IR AR B0 45 2R . Tunnel KAM 181 YA 28 500 W 381k S A6 1Ak SR T 48
=N (D) FF (3), 23 Bl S5 i 80 51 (5) FIFY (7) LU B AL 452 5% 25 4 L L 58w 1) 51 (9) A
A (1) e SE W e, 5 ) i) 2 S B o O 5 T R AL A A 11 37 W B B D B TR TR T 0 R AR ) 25

=74
7

BOIR B B, — R EE b EVIE 1A 305 T 1T 35 B FE L B 2 A

i) A6 38 45 2R o e vp Panel AJFE T Wi 4 1) 30 BT TR ) 47

SR AR B 1] S 25258, 5 (1) R (3) 8 F 47 BUR T R SR BIAE AR, TunnelKAM, 81 U5 2%
1P R T (2) FFY (4) 45 6] 3, Panel BH G T WO AL T BT TR 00 47 B0 5G 1 e A B
T, TunnelKAM 91 4 R BAEAT BRI AR K & 19 51 (5) FIF (7) v B 25 X U B 4 25 SC B A 1
F I FE AL AL 2> w47 BORTE AR B 1B T T RIRAR T =4 A E RO e, X 5%

Fo6 SHZTHEXHXBHEITETMRENKARFHZ: THEEENNRLE

Panel A: T A RENIES)

RS BRI ARG PR SRR
Variable ) 2) 3) 4)
ARPTa,, ARPTa,, ARPTb,, ARPTb,,
TunnelKAM, -0.0397(=2.25) —0.034°(~1.89) -0.0397(=2.27) -0.033°(~1.88)
PR & Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant 0.241(1.35) 0.137(0.63) 0.224(1.25) 0.142(0.66)
Adj_R® 0.083 0.068 0.084 0.068
N 4552 4489 4552 4489
Chow Test Chi2=90.75"" (p=0.000) Chi2=96.08"" (p=0.000)
Panel B: 3% T /3 #r i< A )
ST DG SIHTITITEAR SIMTITETE SIMTITTEAR
) (6) @) ®)
ARPTa,, ARPTa,, ARPTb,, ARPTb,,
TunnelKAM, -0.038"(—2.41) -0.031°(-1.72) —0.037"(-2.41) -0.032"(~1.75)
A Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant 0.3847(2.05) ~0.086(=0.37) 0.3607(1.92) ~0.094(~0.41)
Adj R 0.086 0.072 0.088 0.072
N 4438 4603 4438 4603
Chow Test Chi2=225.63" (p=0.000) Chi2=223.05"" (p=0.000)
Panel C: 2= FHLHH B8 2 REILAE S R )
FEl FRILAK Fel FEIAK
) (10) 1) (12)
ARPTa,, ARPTa,, ARPTb,, ARPTb,,
TunnelKAM, ~0.044"(-2.69) ~0.024(~1.33) —0.043"7(-2.67) —0.024(—1.34)
EAtHIE!S Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant 0.225(1.22) —0.101(-0.43) 0.219(1.19) —0.099(—0.42)
Adj R 0.082 0.073 0.083 0.074
N 4521 4520 4521 4520
Chow Test Chi2=80.77"" (p=0.000) Chi2=76.02"" (p=0.000)
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(Z)E5HEMAENXEFTHFREE S KK ARA S RACH R 60 m

A ]SS 2 RBE v S IR SR T, R B AR A 23 AT A 32 B AL A 1) B B e (E Ak AR,
2015) o Fe 2w AL LG #) B EE R s = T R 2N KIRAIFFILE, RIS 2R 240, de45 it
e R B BB A TNGEEN, 240 KRG RE T 2 | P AH S T6 BRAL S (e HH 4%
) B J7 L R AR AR B FARI AT R (24155 %5, 2018) o 2420 ) B AU i AR 53 450 1 4 s f, 3
P B 2R B AN BN, B8 5 T B KRB AR I 4 23 47 Sk o B o i 25 1 DU S Bt 55 St v, 4t 2 G Ak
T RIS A 6} R AR %S S 28 By AT A A RO T R T O RR  THRR BB S AE — ERRE b
RN B A Y FRAIL I A0 AN 2, B 5 2% ) RO A A B AR ) 5 BB, 5 ke HoAt %
JBE RS R ) SR 3 B A W o b LG HE I - 5 48 2 R S A SRR T T SR IR B R AR AR A AT o IR
P TR A ) 4 S IR R A 55 A 28w R R A R

KT WAL BB, 43 9 N2 5] R BEAR I e R — RIBRAR vs. 24 KA Bl g
BESR R (1) 2 KBEA T, 2455 (2018), 548 /) FEFE IS B LA 15 b 451 i
10%K1 K EAR , WPKE HE 5 S A RIEAR, 25 Wk B — R BEAR o (2) AUl 8 iy 1, s % 4k
JCAF (2015) , SR 2> B 585 AV B 55 TV, R IR AR T R L ) 2 R/ 58— KRB AR e A LE DR & 0 B
PR ER v, ARS8 85 14 v A7 5041 3o 3 BB AST S 468 88 140 3 B A1

F7H Panel AfR T 2 A KRS 5= F 1825 A o 1 S0y 3G [m] U 25 21, ) (1) Fi ) (3)
R — KRR S T IISE SR, TunnelKAM T 11 VA RECAE 1%/KF L 520 11, W AE 24 KRR T
TEF (2) F1F (4) H Tunnel KAM ) 81 VA 28 E50AS 5l 28 3 158 WH 76 20 ) IEEASL ) A WA S 955 e 33 1) B

— RN 5T, 028 SR B T R I FE 0 KB AR 18 2347 0 A% B i I BRAE o

x7 SHTAXHXERTEORINARFHT: RUHEESHORR

Panel A: B — KB AR vs. 24 KIKEAR

B KA EWPNIIES ERPNI& R EZWNIIES
Variable (1) 2) 3) 4)
ARPTa,, ARPTa,., ARPTb,, ARPTb,,
TunnelKAM, —0.0517"(=3.39) -0.010(-0.47) —0.050""(=3.33) ~0.011(—0.56)
A Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant ~0.062(~0.36) 0.309(1.54) ~0.079(—0.46) 0.308(1.54)
Adj_R’® 0.069 0.086 0.071 0.085
N 5319 3722 5319 3722
Chow Test Chi2=75.21"" (p=0.000) Chi2=90.67"" (p=0.000)
Panel B: J& T34 I I 4= A JBEAS sl 68 5
BRI AT TRl 7 e JBE R A1 JBE R i
(%) (6) (7 ®)
ARPTa,, ARPTa,., ARPTb,., ARPTD,.,
TunnelKAM, —0.040"(2.50) —0.031°(~1.68) -0.039"(-2.50) —0.030(—1.65)
P AR Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes
Constant ~0.190(~1.01) 0.4157(2.42) ~0.198(~1.05) 0.396"(2.32)
Adj_R? 0.061 0.095 0.064 0.093
N 4520 4521 4520 4521
Chow Test Chi2=64.91"" (p=10.011) Chi2=61.85" (p=0.019)
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Panel Bz 2 T A ] I ASU il 67 B ) 25 G4 o T H SR I00TE BRAY [l VA 2528 5] (5) R %) (7) R T
S i) 7 3 A AR B T Tuumnel KAMB) ] V3 28 50 00 25 1 o WH 0, 356 WA 7 Sl 4 B IS AR 5 I e A
TE ok 1) FBEASL ) iy W5 2 s 10 AR 05 o, ) 2 SR T T S5 3B R 0 K AR A 2 A7 ok i YR B R
543X N 55 AR () R R 2 T SRR T A s ST T SR IR BRALN B 45 8 .

(v9) A fk bt 2

Lo AEPER B . (1) 150 1) 45 43 DT G 725 i XL 22 43 A58 (PSM-DID) . fi % Yao % (2020) 1) B
5%, K F PSM-DIDBL R R 2 fifi A% 0 A8 5 0] RE A7 A K 2R 6 R T S 300 W A, Bkl i PSMUT i
A e 4 2 SR A T T 0T R S — A B AT O O 25 AR L (2) [ R R R AR, P SR B 48 )
J2 T B 25 U S 55 T 2 1D AN B D) 25 114 500 PR 2R, A ST I B 42 o) T2 ) 1] 008 R 5 55 i
[ & LR o (3) 2R FH Heckman P By Bt 1 SR 22 fife 41 25 S S W 1 H R 300 48 5% 0] B8 A7 76 10 1B 151 i 25 1)
T, bR N AR R B0 I S R AR ST 2 1

2. RIEARFAZS R RAE |30 . (1) 5 RHRRE 5y - TE B SO SR BR 38 S F8 bt 5L Atk |, £
% JianfI Wong (2010) B AL RIS 1 S8 RER AL 5 A8 &, (2) B 2 m) I R AR Z 18] B SR B AR 55 o
S E NS5 (2017) M BRFT, AR SOR SR B AZ 55 BR 5@ A 11 28 m) LR B 2R 22 18] 35 30038 5 5 1 H )
A 5 R PR Z . (3) RIEAR Y 42k AR o A SRR SR RS 80 (2018) A 2T, SR A R AR
T ISR HE T 4 P 0 Ak 7 WSO 0 28 A AR 5 % 7 2 L STl B R IR AR At s (42 D) i P T AR
B, LRFRRAS BT I 45 R S R4S IR AR — 3

N AREGRERTR

AR SCEETFBH R 25 S B SR U B AR , PRS0 SR BT T SR IR R 0 B AR 1 2 4T
Sy RS B A R  DE M. (1) 55 3 25 A1 SC ) SC B W 1 5 0T B 0 R B AR 2= 47 A
WS B R 2 o (2) 24 48 25 SC B B O S B 0 R AR L XU TG T s iR A ] K I
YRR, O R AR 2547 O R A% SR B IG B AR o (3) 2k — S B pL A I e WY, 18 22 SC B o o
I R AT R AR i 25 A7 A W ¥ BRSO, 3 e a0 2w AT O T A R T 3 M e g 5
Blo (4) K HEH TG BN A AT HA IR B, BI 5 20 =) A ) 5 55 B e s o, 5 48
25 HH SR ) SR B T 1 S IUT 0 5 0 A AR i 2 AT A ) 3 B AR BT WS o A SRS PE R ) i 5
TOUH I M )2 T A i D AR R i A o B AR ) R A T 2%

BT ERWPREE, AR SCH T BUR G R : S5 —, RIBARSRERAS 5y 9% 4 by 4 4 25 ) il —
LA A T 0 A AL, IO 9% ot AT B T o o SR T R SR B e S R T A R A, JR i
FEOM R R IRAT 5y S5 A SR ) S W T F R $e e R BEAR B R AT O 1) BB S WA 1 B 22 5% AR,
AT B 465 3t DA DTG PR 2 ) M DR 58 38 i 2 ) B S AR e BRI AL B 5% 2 PRAP LR . 56
T B SRR T T XRS5 o 00 e A, AR T b 48 W S A8 B 35 Al i) G BLACR, AT A
BEAF BT T R AL SCBE R T SR U RS HEPIAT 1 B, 03 28 B R T 2 4 2 A S 0 S i O R
B L VRO R ) I 3 7 DA e A4 B J2 T 0 5Q T R B AR 1) 25 58 5y 0T, 0l A S Bt o
=R IT PN 2 ) XA TG B B s ) 4 23 58 B T ORI R X A, AT B B e v SC B A O
R T BRI A R 5 =, AR SO R T BUSR T RS A 11 37 Mo B T SR 1f SR i ol i
I 5 B S AL, X —WF SR AR AR T a3 02w A B AT B A AR E A W R
JBEZR $8 2 0 5 AHAT S, T3] ST R o v DU St AR e N R A v A M AL A B B [ 3 B

OMRTFiE, RS T @ AR R 45 R, HAER R,
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HMUBHAGE 1, 5INTE 28157 5 i, DU i g S 8 o o 5 Ui SR AL o) B {0 1L DR B D E
A2 T R AR 1825 58 5y ) 5 T3 AR IR B S5 0, M2 W) AR B ERSE J2 THT, R B 1 R w5
W45 DAL BT LU Ay 9RAb2 w Aol 467 M 8 AN J ) — 00 T 0 AL ) 2, BT b I3 o o J
S i v A 55 PR BT (A B — R AR TR ) T B 28 w) S8 o S 0 Bl B K 1 28 SR MR A, AT
R M R AR T R S v R S T I A R EE R B 2w B, B BT A R R
Ko
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Can Critical Audit Matter Disclosure Inhibit the Tunneling
of Controlling Shareholders? Evidence from Tunneling
Critical Matters

Yao Youfu

(School of Accountancy, Guizhou University of Finance and Economics, Guizhou Guiyang 550025, China )

Summary: The tunneling of controlling shareholders has always been an important topic in
the field of corporate governance and capital market supervision. Since January 1, 2018, listed
companies in Shanghai and Shenzhen stock markets have fully implemented the new audit
reporting standards, which has been paid much attention to by academics and regulators, but little
literature provides the disclosure effect of critical audit matters (CAMs) on the tunneling of
controlling shareholders. With the help of tunneling text information from the new audit
reporting standards, taking Chinese A-share listed firms from 2017 to 2019 as the sample, this
paper investigates the effect of CAM disclosure on the tunneling of controlling shareholders from
tunneling matters. The empirical results show that tunneling-related CAMs can effectively inhibit
the tunneling of controlling shareholders. Further test shows that when the intensity of tunneling-
related CAMs is stronger, the risk-matching degree is higher, or experts are used to deal with
them, the governance effect of tunneling-related CAMs on the tunneling of controlling
shareholders will be stronger. The mechanism test shows that the governance effect of tunneling-
related CAMs is achieved by administrative attention costs and the pressure of market supervision.
Finally, from the perspective of equity balance environment that reflects the agency problem of
controlling shareholders, the governance effect of tunneling-related CAMs on the tunneling of
controlling shareholders is more pronounced in companies with weak equity balance. The
conclusions of this paper show that the disclosure of tunneling-related CAMs in the new audit
reporting standards has certain information content and plays the value insurance function of
protecting the interests of small shareholders.

This paper makes the following contributions: First, it enriches the growing body of research

on the implementation of the new audit reporting standards from the tunneling of controlling
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shareholders. Different from the existing research on the disclosure effect of CAMs, this paper
expands the research on the economic consequences of CAM disclosure from the second type of
the agency theory by using the tunneling-related text information in the new audit reporting
standards, and provides an important reference for evaluating the implementation effectiveness of
the new audit reporting standards from the perspective of tunneling-related CAM disclosure.
Second, it expands the relevant research on the governance eftect of the tunneling of controlling
shareholders from the public information disclosure of CAMs in the new audit reporting
standards. Different from the existing traditional governance mechanism for the tunneling of
controlling shareholders, this paper provides the positive governance role of the risk-matching of
tunneling-related CAMs on the tunneling of controlling shareholders from the level of public
information disclosure of CAMs. It is of great significance to improve the agency problem of
controlling shareholders and protect the interests of investors from the level of institutional
dividend of the new audit reporting standards.

Key words: new audit reporting standards; tunneling-related CAMs; tunneling of controlling

shareholders; risk-matching matters
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emission reduction effect of smart city construction from the perspective of industrial
transformation and upgrading, and also provide path support and decision-making basis for
realizing the policy vision of “deep integration of emerging technologies and green low-carbon
industries”.

Key words: smart city construction; industrial transformation and upgrading; carbon emission

reduction; PSM-DID
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