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Ko B WA G EIEK TR (e ARE R R ERE) N, CHARBANG N SRR EX LR K,
B 7 56 2 AN S F T ok RAG A R AL SR ok R E S 4 4R 69 50 1 AR A iR B, 56 4L RN B
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B A B TS AR, E SR BN (G AN X XAEIR) L5 F R S R (F i & LA F ik
®)Z A6 F L TR A I AT k6 %R AFRE 5 W A IF Bk B3 AR R T & LG A R A W 3
B RF AR, T AL AR R ZRGET I RAALE(AFRERNREORS LB 4K
W), BECHTARGXA AR BRI ERE, T, CARHENLIRA LK E S 6 22 I AL
4k 22 78 R e e & KARIR RIS, A A 42 & F 31 07 B BAR U 5 3t & I a9 4 R fo AR T 3H M 3 e Rk
AR oL g o RRI B TUARKEL LS AL FFTARZAN X R, BT HETHSY
FRA , BE T AR B A AR A 04 48 A 38 e fe 2 F 3T

FARCILA LK, RS2 XMk 5 R 2% TR X 2 A BIR R R AR BN RO BB 0,36 R
T A TR BN RFR AT, AIRAL T £ T F I ik R %ol B & Fe pU 09 BF

A SGBE A F AR FAL BN TR R ZE LRGN, BT T CALHENT BT R
ENE G EIABRAE BB T AR e 5 2t IR F ST R F A, A TR AR HEAN
HARZ T INIR, Bhd A itk — 7B Ak % L LR AU e m 3R 4 b BB A% 2R 47 2 R 3R A 42 I K A B
FRBT

KR LN T IR NS 2 M3 H) FH  FiHEL
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2019YBGLO70) ; 5 PRl i 5822 24 0 H (CQGI19B42 ) 5 T PRl 53¢ AE i H (CYS21388)
EH R KA (1986) 55, U122 s Bl 82, b 52 n AR S, 22 S 4 T He 5 0 iL
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5 H A R 28R VRN ), 3 0 28 0 R A R G P A T SR o 5 2H 4 o L) A
B8 SUEHUE LA THA BRI 2 2 v [ il 96 4 B8 10 385 B 1, 3 — 56 ol il 3 1 T BT (UM
45,2020) 1, AR AL A o ] UH L A 19 € 2016 AE R E LR ST SE NG A IR, B E 2016 AE R, 4
91. 3% WA AL A 67. 9% AEA A Hil ol JE N7 T4 4148, /0 53k 5 18.9 JTZK M 185.5 4., Wik
LIS TSR0 A4S 258 HAE A IR BRR 2R AL T At (572 5 L 4L A w136 B
SR AT A LB RN Y AT — A S LU AL 7 545 X 33 2 i) 4 ] 255 X6 o 0
SRR B 25 L AR M A S 2 v S A A A LA B R R LA T A IS

UTAER , 6 T A0 LU AT Al % B 52 IR 1) SCRR S 738 22, v, B3 B 52 I 38 4L 4Lk A B
A TR, JE A B T 03 2 RIVA PR, HU AN, 5 40 4 AT LA o i A S ORA R ( A 1R 0 45,
2017) 20 ek > Py 4 A A B DR ( Th AR 4R, 20125 F UG 4, 20145 FEF, 20145 Rk E 4,
2018) 17 LR AT BRI W (A AR 45 ,2019) T A R P A B A (R AR 4, 2014) 1
FRTHE IR B AR (Li et al,2020) ) G/ b BOHEREBE (25T HE 45,2020) ' e A b AL S TAT AT
(THEM %,2019) "4 R, WA RIS R IS 4 20 AL AT BEXT 2 FIVA B A W ARSI, o it
Al R P 3 B WA AR A T A O B A ( Chang et al, 2004 ) 238 i 4 Ml T A% B (D AR S,
2013) 13 &

EIRBFTE M, S LU AR S FIA B K AL AT B 53 RS T LSS 22 05 T HLAE 2510
{H X BERF 58 R 2 B 45 T 5E AU AT Al [ B AT R RIS M, T 42 A0 X6 T8 3 4 84 AR fall 5 3
fll 2 T F 1R 2 ()56 R (CHNSS 5 JRAS 25 ) 9 R6 , IX 590 T LA AR SCRIR , AR SO T 56 21 U A TT LAk 3 23 73R
B T B 28 W94 B w6 AT LS R o 3 S5 A 4, R Tl A 58 4 B A O
P Z AR, IR 2010—2019 SR FI T A JBe2 7] BRI BEAT SR 30 o BLAAORE, T35
TR B B W B A R TR A R 0 U e 5 L A B S TR R R e 5 4 4R A
P, T 20 AT EL BB A AR S | 15T P s s 2 JE e 8 3 40 PR DO i — 2B R 06 T 5 4 4
T (1 ISP ) 5 R RV 2 2 45 O MU 1) 7 0 57 Je btk o S SCURAL T 56 T 56 4 LR A1 28 B0 380 1
WFSE, AR T 5 I P s i D AHLRIBIE ST, JET T 58 440 A o 238 28 w136 PR 4Ll T8 4t
7 IR 1125 IR P T 550 31O D508 1 2 S A28, g — 2 (e 4 £\ 4 5 L 0 ABIL TR, e £l 3
J2 S AV, R e R (0 B A L S T IR (i MR R R . AR SCAY R B f 45 4 22 HE
5 IR T SCHR IR BRI BRI T 3 TS, 55 == 3 A3 H S TIE 3 W 5 S 50 IR R A 1 3 A0
ERIR , &5 ORS00 SIS, S AT AT, B A5 SR

— XEkE R S SRR

[

RN SR S F R R

R R AT AT R s (R PR, TR A R TP AT A/ TN B (Bt

W 45,2021) 1 SR, R PO o R P T 1 22 U o A TR 48T BAE  #  TTA H S

P8 RN S VR, T HITARA Al RER LRI ity o i EL Bl o A o € o 4o D) ) 58 3 MRS

Sl TR T LA DX 8 310 ) 309 B2 (LA W B v, S B8O S TR L ) 2 O YU 25 ok i 3

THRSRAA IR, 5 2, B IR il A A AT 1 RCA A IR SE, YAl ARk B2 5 R T

I AR i I A ST AT TR, HF R HIL DRI R (XIS 45,2012 R 2 25,2015 X
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SRR 420205 F SR 45,2021) U FEMCIB T, BT BT Al SR KUK A 5 1 i
T RUR: , 0 0 T 5 T g T B3 228 2 WU T 8 2 48 1 g XU

DRI I, 45 T B0 10 T A XU 0 20 2 XU R 00 S 9 307 B G BT 7E 9 2 DT 2 45 BT A 7 4 o
SN BT N TR R R 2 — (R8I 45,2018 IR 45,2020 ERFSTE 45,2020 %9 45,2020 14001 35 45,
2021) 1P g 2l R IR 20 7 XU A I TR [ RO 45, A IR [T Rk
TR e 19 7 20 P LARRI SR SR 1T 26 A BOVES AR VRVA LR 5 2y T80 o DR 32 i 1 T 4532 3 i =2 74
T 5 0 SR BB 25 0 P Gy o 3 e VR I T A 3 B3 A T A A KU A 227 XU, I 98 4
22 A A SR Al SR 4 A B R LS, 2 SR B =2 T P 2 B T B A B 5 = O T A T 3 o
TR , 307388 7 3 7 L R bt 2B R L, BRIV 1) T3 3ot L AR A o o 2 LR R IR ok
VRIA R AL B ATREPE (2235 26,2020) ™ S5z b JCRMRIFFE Fe M, v 31 207 10 20 75 IR 1 A B XL
A, BT B, U B AR AR R UK (RE 8 45,2018 5 RN 45,2020 ; ERFE
45 20203 35 45 20205 R WEE 45,2021) P ST EIRIBEE , A SCN SRSl A B RE AT U %
A2 S il P TR TR RIS 2785 IR, , 3 T 5 W) 3O 5 JFG 7 7 2 3 U7 58545 T 4 1A 3% ke 5% A1 o
T LR

B, S GURAA BT A FIIA B RIS 2 5 e S RE T, MTTT A 4 4ol 0 Ak 20785 P i AL A
B R (RIJCHE 45,2017 3, 2018 5 25K 45,2018 T 45,2019) P97 Jf e i Wl Aol 285
XIS TR A4 RS SIS T 3 1A B A 3 7 I e 3 . — 5 4L U 3 WU 3 A 58 SR R 2 7 X
AATFRARE, S5 TR, A BT RS0 A A0 75 5SS U 39 S0 1 30 5 400 788 DL 25, 7 300 e o il 4R
R S AL AR R XU T A 42 o 5 XL A 0 25 8l i M B o T 9 2 8, WILORE SR 2 28 %
IR (M2 A5 25,2020) Y — RAEHBURAZIG , Tl e 5 25 5 - 10 408 1 5% A S 16, 5 ) T4
P AR AU IE B, 7 25 207 R0, DT 2 i L A 32 2 1 0 WL 3 AR AU ol B 4T XU, (it ) %
2018 IRANME %5,2020) P2 s = R RSt o SR EE AR — , SR SUR AR T SE#E R 4
B ARG TSN T RE IR T A 8 AAS D R B, 2 8 A T U 45 4 B L, 0 o
2 BB AR AR BRI 0945 , /0 I 55 0 5 B ISR R 0 5, AT A8 AR il ) T A 410 IR (7
R 45,2020 FOBHE 45 2020)

LR, S L A BB 3R AL S P W D B S B S A o P 45 o TR A ( b AR 45,2012,
FILH 4,2014; FEEF 20145 RAKE 45,2018) % FEXUAHEA S UEIRBHIEE T, A L4 A
AR PSR 356 AT T30 AT R3NS3, 16 7 % TR BUA S T 5 N W A Bl
TG Al 4 4 57 A L 0, DTSR sl KR Bl 4% B AT B 22 2 S A A 1A s ) TR IR
(FiElh 45,2019 FEHn 45,2020) V0 Rk, R R AU B A R ST (EFS WHS E
IR ILGY) XU B Al S 2 o S b S 40, B A N RIS . LA, S AR 4 AR A
LA 2B Lok [ 56 BB TRAE SO G TR RN B 4% . Hln, M7 5 B S B 1B
By TARRET e 25050 R FEAE TR Al e 5 ) A5G A A b ) 58 2 AR, 76 BORAT RN ™, S i 1Y
e e 2 ) T Al A 2 U S A B R (TR 45 ,2017) %L TEAE R P W R S AN
FRRETE— AR b ARG Al 22 7 XU A0 T R XU, 0 0 5 300 0 o 48 2 R 3 28 o5

B, e 2 8UR A BT 700 R FE S LAV 51 456 SR T, B 0 4 0% B A 2885 19 SC A 4 BB ( 0l
Rt 4,2017) P4 T FEAR ARl ) T AR RS o 5 2H Ui 3 T R 0 B LGV R 4 iR
>4 (AR5 B A R T ST B B S P S A, SR AL R 2D ST R R B [ 7R
[ HEA S AT IR E T, 56 SR 5t 2 o A g W o | 7 A R S S, YR T A B T T i
SERPAE SRRSO Al A AR SR M S IR (W0 45 ,2020)
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L L RTIA , SE U A T DU e 2t 28wl f RO 288 Dok i 4 B WL I Ui S Ak, 2E i
AEARR Aol 28 AU AV B XS, o AR T T XU ASE Y il i DRI XU B, o Uil s 2R BB o
AR BRI i Tl iy B = S VA DIl € LS i o 2= 92 o N o S
288 R WO BRI BRIl A T B SR IBCSC R B8 AA 8 ) A s v o - L 45 0 X
PUREFV KU o

BT ASSCHR ARG HL 58 4 SR BT L3 i 25036 28 mIG B AL AR B A 4l 1 3 R A 4K
5 A 228 XIS, 2 11 2 ) U R SR, R B A il ) 5 ZH o AR JEE -5 o U0 e L AR o o T R IR
TS B B AR

2. MERIE 4] 6998 AE R

TR B AL SR A DO W T AR AR A, B T R AR A L AP 1 R AR L R
NS S USSR S Ak — 20 A AR e i, R TR i A S S A T B L3, R4,
PR H AR O N Z — Al i AR P il K P2 5 2 i e 2H SR A S I RS Z TRl I SE &R 7
PR A HEAS F R 2 DR IR IV 55 41 05 19 T S 1 L T 22 8 A BEASCR A A 2 g H AR S B (IR 4%,
2018) . e, R A BT SSBURUT A , 0o  E NSRL B IR S T B ER R i
AT AR A ARXUS: ( Cohen et al , 2015 ; BREEINE 46,2018 25 1% 45,2019) 7 Huk, iy il Al
i — ZR N BEZEHEALE Aol 2258 R AR , 388 i 488 DSR2 MR A28 RS E M, AR Ak 2258 K
Bro BRAESERIT LA (2019) PN , NIl AR SAM i L e PR O R A A — 3 I . s
MR 55 12 BREIE , voy o 1) PR RS 2 i A S8 g Aol A AN PR (5 AN XA, 38 5 o 3 DS ol 3 LA
IR 5 A0, WD A6 B B TR 3 I 52 0 T 2R R R TR DL RS (B SUR %6,2017) ik
TR PR P, L DX A B A R XU AR AR AR, 30t R o TGO B o T R W e R
g 5 (1T AR B v 2 1) S P AL B B A5 5, 75— e R L L 09 8 A7 0 B o 3 B (o 2 A0
PR IA AT B, 2 10 20/ S ST P -5 240 0y B o/ o A, M2 iy e 3l 2l oo

AT DL, R T B o R ) PAY P ) T o AR MR DA, | R DA A 1 RIS 22 i 5 B AN X AR 2 A
P I i B ARAETCOR B A B IR R i g o DRI, o A B P i AT e ) Al , 1 U e
PrAE 2 Il g5 B n] RENCBOE B 5 AP R TH S, F tH BAR S TR L . R, S8 HAUR AN # 1T
IS Dbl O A NS NI 4 R W A T RS P o iR N R DN R S 2 E 2 =P
FAKTE , W 554 i R A LAORAIE o K I, 58 ZH AR 1R 10 Bt BRASON, 50 2 3%, BT RE AT A e (0 i
TR AR 2275 DRSS AR B A IR DRSS, , 2 1 X6 7 - Ui e 7 £ B R 52

BT, ASSCHR B 2 B 8 T ll 9 A A At X 5 ZH UG A5 T PR 3R 22 1) 4 56 R LA
TAER Bl N R P K- 04 5 o 2 55 A 5 L B AR 5 o 310 HE B AR SR S 11 28 DA 3 AN
ISR A AR S

3. B F a2k e at ) R

AN NI , 58 AL GUIRAAT B T R Aol 14 288 XU e DAt i KRS, a2 488 g 310t B o TG

B AT DL AT BEPE T R AT Tl % o SR, B2 S L AU A HE A R0 5 B B A e v BE A 5K o

SEALVE L R L™ B, 5 BYBOR SR & (BUR M AL Y T C , A BEPRIIE G 2H S AR B B 5

KB (B % ,2018) 2 o B TF IR L B T A B AR SRR L P 7 S BB SO (2 T — 2 4

)2 5e LUK SE i TAE ] A e B2 7 B R 237 e Sl AR R TIE A, — 2 B

SHESE A AT TS5 110 i o A ) P B 5 2 (R GO AR) ( 2HHER 46, 20185 311 %, 2018) 10 ity
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F/REAK, 58 b g4 R HHIE [ A SEVR 58 TR 570 NI B3R, I 6 T — R IR ST LUE , A 350 Tk
TR TR A IR AL LG ALRY RS, FF 5 B T — SR X B Al 2 SR e 41 2L (2
HERI 45,2018) 2, AN, 2012 4F 12 [ 4 H, sh3b s BUA R A /HRLE 52013 4F 11, v 4=
S/ R 22 B2 =R R S BGE (P 3 o e SG T  W RAL BCF T R R e ), ik —
AR BT KA I AU OAE T, 3 AR 2 40 i T A (e B R A LUR R, s A 1%
SZ ML R RCHE R . SE58 B SR/ R RIR 42 [ 45 4 U Y S i ARG B 2 35 n o , 5 2%
— L8P I AE 1R 2 58 RS IR T 3055 () R 2 R ke o 5 2 A A i Al fo 4 2H S
2 TG PR RN A4 2 S TS 20 0 A ARSI, S AP A T8 2o e R A o 222 XU 0 i R i 4 XL B
Xt 4 R SR )2 M L A9 B P

ST, A SR IR H3 « fh TS0 TARR MR, 58 L GURA S IR 2 0] /9 5 28 HAT Y
) 5 TP, B AESE I+ /R LUG SE 2L SRR BE 5 8 TH UM AR BR o a0 0 W SRR a9 i 2 1)
UIRIPS S IpSE T 8

4. KT o F 5 TR T IR S R

FEIRAE A LA R LB AR AR oMb 500 B DR i XS R 222 5 XU , (ELAS (] 18 4 O s X 4 o 3 S5 [ A
{1 DXL R AR T REAS S [ ) A T DR B o A SO Uil Jr 7 2 il 2 55 o 94 A R 2 % 0o o 101l S5 T P
T MR 22 AL BE A  EAT RE Ty BE , R TN S I 55 B 5, R R 2 55 BT 2
LA TR S5 Sl KT RS 42T TR (Chen et al,2010; Ke et al ,2015; Jp /Nt %5,2016)
] REFF AN 2 DR A B A T B 3 B BRI 10 728 P T R MR B8 D0 o T AR o Ll i, B T B R AR
DRSS 1225 RIS F) A AR AN 2 DR M R R OR 2R 2 i 2 55 BT ) o A AR 9 F T B A8 e o
111 /NEY eI 55 B AR [ JH 2 R AR 0 3 o 4 B 9 o DXL 17 200 2 e 2 B 057 5 e Py ] 1Y
SEMCHTTHT S5, LASR 255 i 8 ) i die KA, DR T 2 17 34 0 ke 54 52 4 ol 2 TG 9 82 W 5K (A A
2014) M LU AR A T3, KRR S 2 55 BT B T IR AR R B R S G HE
W, PR — FL B B, AR Sk /N S I 3 45 I (U481 45, 2012) 115 7 26 i ) A XL
60 3 R R A A 2 45 T R A8 020 R A M 5 1 R BB ) (SR SRR 45,2015) 1O M RLERS B
Ao /N S 55 T AP OB P BT, B 2 AR o A AR A 9 [ I e I B ) B
A AT IR 7 S, LUS B LU/ INEOR A H o DR, 5o T 8037 2256 XU 1 B A i XU
RIS, /N 2Dl 55 i (9 o TS Bl DR SORI A 3 B W R SR T RERR . i RAE T 8 g, &
TR S5 BT USR5 20 P 1) RS P b . R T 2 Il g 55 B X B2 1 P B/
TE 7 I AT BN BE T 3, A AR WU e i H 3 28, RV AT B AT EAS LU R 55 T 2 . el
Z KRBT INER 55 Ay s e B SR A WIE . M/ 20l =E 55 BT AN ], g T AR AR AL T 55 4
AT, — 5 TR VT B AR A 1 B 00 0] /N e U 55 B SR AR o T2 4, o5 — 7 NV 2
Ui 55 Bt 2 A AR AN A AT 2 B 1 AR ORGP R, BN IER I R

BT ASSCER B Ha - i TP e 2 IR 55 Bir LR ) AN (), 5 A 2 A5 o 3D 2R 3R 22 ] 11 56
FBA TSR, B 24 U e 2 i 28 55 B AR/t 5 20 S AR JEE 5 1 10 i B AR
I o TR DA R A AT A2 ) SRR S B O

= RIES Tt SRR E

R E AR AT T DR SR 1R O 2, AR SCRK 3 5 77 9 45 (2021) (i 811 45 (2018 ) =5 127 A1 4 S
(2020) ,Chen %:(2010) \Ke %5 (2015) g5 ="/ 24 gt mi( 1) .
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InLnaff; /Opinion; , = oy + a,Party, /Parchair, | + a,Size;, + a;Growth,  +

a,Roe; | + aslev;, + agDual;, + a;IB; , + azTobing, , +

agloss;, + a,,Cfi, + A, Top,, + Y, Ind + Y Year + ¢ (D)

BRRY (1) AR Y e rp e e B IR SR, (46 I 2% (InLnaff) A1 # TR
(Opinion) A 8RR o TELTTINE 55 Fr i i B, 9 310 2k 5 32 B A 4 w1 H e e DR SN o 313 WL 2R Y
PR CTRIFR AT R LR ) L AR SO SRS 46 (2012) {9 k™™ SR R 131 P 1 98 % 0k 20 i i 3
We B g (I8 ) AR A H T WL 2R B B RS RO 2 T R (AR ) o B
RS R SE SR A5 B HEA” (Party) F1 S SALHR” (Parchair) IR . 58 414U AL
T R TR U R BOR AT HI AR AR, JF X R Wl AR B AT T A B A MU 45 (2020) 45
TRANIESE (2020) HORFFE 0 AR ST BRI [ 0 AT A A4 JEE ) 4 s 20 I RE AR 28 ] 10 58 1 840 A
Ol —HHEF S MES mEREAT SRRSO E G W F T R H i (R
A7) Rz S HA IR AT S 2 WS S 2R R EiT A AR iR ST E R K
CEO ¥ & AR i (“ 38 XATH ) | s W3 20 20 5 58 ST B A S FHABEAY RS O TRl , 2% X 2 &
SE(2012) R 554 (2015) S EE AR B (2020) | F 77 58 55 (2021) 4% 8155 (2018 ) | 22 94 1 i 4
(2020) P51 H A FIHUBET « BURIRE )7 45 10 AR AR B, IR T AT B E RO (Ind)
I 11 ] 7 AL ( Year) o #5748 e RO BE T 12 WAk 1,

x1 FETEHNERZE
Gy D EE 5 1%
BRI A IHIBE S I L B AR R IUEUE Dy 1, & N ERE S O

B ‘ ‘ i
A MBI B AR
WA T SHE L WIS R A 0 H R MK H
R

AR S RANCA AR IR 1, A IR 0.
P AL PR A R 45 K 100
AFEIFEL AR AR
BAIRES) R e
WoATAE Y BB
BRAE EHE AR R R
RIGIRPER] 85— RIA MR L 1]

FOFPRDE AR AE A S LEHUE D 1, A5 IR O
PIRE—  WRA RS RIS S BIRE 1, IR {E O
TR s S AR A AL
e AENSHREEE BE
BN AT OB /A
N FIRARNE AR AL i
I 5 25010

AV AONE AREIE A7l 3 2 5 | BB AT AU AL

N T 25 56 R IR 80, FERR R ( 1) s AR R R P (1C) RIS 58 H AU AL R
A XL HFEAX N FREER] ™ F0° S SUEIRX N R P ), E A AR (1)

InLnaff; /Opinion; , = oy + a,Party, /Parchair, , + o,Size;, + a;Lev, , + a,Growth; , +
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asIC, X Party, /IC, X Parchair,, + asRoe; , + o;IC, | + agDual; , + ayTobing; , +

ayTop,, + oy Loss; , + a,Cf,, + AslB;, + 2 Ind + z Year + & (1)

WA, ARGy 5 2H 2 BN S ZH 2 AR BRAON S0 , A SC LS 1 -+ /N R Ry 43 5 i A 7 I TR) S o
PO e T\ KAE 2012 424351 B2 1 31 58 1 TR A 01 1 0 5 i s8R i O 2 2 B2 R SR Y
el e, EPE L 2013 AEAE S 23 B AR AT 20 0 2013 AR A1 2013 AR5 PIASTAEAS, 50331 ok
FPRBEV T o SRS AS TR IS 2 11 2 55 T A0 o T R SR 7 A7 5 B 1, AR SCARB AR AR 55 55 I 2 15
R B PR 2 Ui g 55 T Bl A 7 S il 55 IR AR R 3 D KBS 2l 55 B " f - /B 25
TS5 B DA TREAS I i AT AL 3

ARSI 2010—2019 AFRJ IR BT A Bt b2 RN MR BETEREAS , FFictn R AP SR EATREA T 16 - (1)
MR PR LS ES AT A, (2) HIBRTE Si 4 R MEE 28R EUR A R, (3) HIBRFEA
WAL T ST ST PT B w5 (4) SIBRAE BEBIE B Y B A Ao 2433 10 482 DMEAMME, A
SRR TRk B WIND Bdf 4, 5 H2UR AR E i T TR BAR2] . Beoh, g 1 ke Gl o (B0
WFSE S5 18 BN , AR SO TR LA B ETT 1% ~99% /KB4 FEALFR . 26 2 4Ry T F2As i (0l
MG ER

*2 FETEREREST
2 FEAKL L[] e BoME S RORME

Cibap=9 10 482 0.017 0.127 0 1
CRAN & 10482 13.649 0.635  12.429  16.129
XLk A 10 482 0. 187 0.137 0. 038 0. 647
22 SAEHR 10 482 0. 031 0. 174 0 1
A BB I 10 482 6. 476 1.297 0 9.788
AEIps 10 482 22.426 1.222  19.951  26.314
W 45 ALAT 10 482 0. 463 0. 195 0. 069 0.924
& AIRE 10 482 0.073 0.088  -0.438 0.377
K 10 482 0.153 0.333  -0.52 3. 004
PG — 10 482 0. 161 0. 368 0 1
MR 10 482 1.175 0.175 0 2.079
TR ESH 10 482 0. 368 0. 146 0.1 0. 755
B AR 10 482 0. 924 0. 265 0 1
BEHLL 10 482 1. 868 1.158 0.706  19.649
R4 i 10 482 0. 047 0.062  -0.155 0.241
M. RIEER S

LR CRAR R A4t

X B R 2 AL AN R R0 4 R R WAL R (W] AR R 2L R, R 3 il AR
C 1) AgIIUEEE R X e 7 o 2 L 0 s i g Al 2800 28 1, R IIRE AR A w5 4
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SR AH R M FH MR 2R H 0 BARPS S T B R R a2t i 2 A B oA
W AMIRICER 5 SR X TR L™ A Al T 2 B 38 O 0, 3 sl 38 7 AT E R O A
2 RIS ST IS ST i HARSR e d 3 B R AT 3 DO oG e m] I AR AR w] e 2H 1
AT A 8 9 2 T LA o At 2 e A A A RS R 228 XU, 2 17 7 o o oo JHE e R
PR TR L BRI AR Tl 2 (Bl 1 13 S50 L

R3 EERBMBITER

Gy IR Ciban &

WLtk A -0.020"(-2.15) -0.253"(~=7.15)

& SATHR -0.017*(=3.22) -0.026(-1.07)
3 AR -0.004"(=2.21)  —=0.004™(-2.49) 0. 405 *(70. 40) 0. 400 *(69.79)
W55 A LFFE 0.061*(5.05) 0.061*(5.00) -0.030(-1.07) -0.037(-1.32)
B FIRE S -0.111™(=3.74)  -0.110™%(-3.72) -0.095(-1.38) -0.075(-1.08)
A -0.010™(=2.77)  =0.010""(-2.70) 0. 038 (2. 86) 0.043"(3.21)
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CPC Organization Embedding, Corporate Governance
Improvement and Auditor Decision-Making

JIANG Shui-quan", SUN Zhao-yu®, JING Yi-su"
(la. Research Center of the Economy of the Upper Reaches of the Yangtze River; 1b. School of Accounting,
Chonggqing Technology and Business University, Chongging 400067, China;
2. School of Economics and Finance, Queen Mary University of London, London E14NS, United Kingdom)

Abstract; The organic embedding of CPC organization in the corporate governance system through two-way
entry and cross-appointment is a unique institutional arrangement in China, and it is also an important starting
point for a new round of enterprise reform. The existing literature shows that the embedding of CPC
organizations has effectively improved the corporate governance and business performance of enterprises, but
there is insufficient research on whether the embedding of CPC organization can improve the relationship
between enterprises and other economic entities, especially the lack of relevant empirical evidence.

This paper argues that the embedding of CPC organizations can effectively reduce the operational risks and
major misstatement risks of enterprises by improving corporate governance. The operational risk and major
misstatement risk of the audited unit are important factors that determine the auditor’s decision-making, so
there will be a clear correlation between the embedding of CPC organization in the audited enterprise and the
decision-making of the auditor, and the strength of this correlation is related to the degree of the improvement
effect of the corporate governance brought by the embedding of CPC organization. When the initial corporate
governance level of the enterprise is low (such as poor internal control quality), the corporate governance

improvement effect of CPC organization embeddedness is greater, so the correlation between CPC organization
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embeddedness and auditors’ decision-making is also strong. When the Party building work of the grassroots
Party organization of the enterprise is strengthened, the improvement effect of corporate governance brought by
the embedding of CPC organization will increase, so the correlation between CPC organization embeddedness
and auditor decision-making will also be enhanced. This paper takes A-share listed companies in Shanghai and
Shenzhen stock exchanges from 2010 to 2019 as samples to examine the relationship between CPC organization
embeddedness (two-way entry and cross-appointment) and auditor decision-making ( audit opinion and audit
fees). The study found that the embeddedness of CPC organization in the audited enterprises is significantly
negatively correlated with the probability of the auditors issuing non-standard audit opinions and audit fees, and
the internal control quality of the audited enterprises negatively regulates this negative correlation ( the
improvement of the internal control quality will weaken the negative correlation) , and this negative correlation
is more significant after the 18th National Congress of the Communist Party of China than before. It can be seen
that the embedding of CPC organizations must effectively improve corporate governance and reduce the
operational risks and major misstatement risks of enterprises, so as to increase the probability of auditors issuing
standard audit opinions, and reduce audit fees. The embedding of CPC organizations will not only improve the
efficiency of enterprises, but also improve the relationship between enterprises and other economic entities,
reduce the transaction cost of market operation, thus promoting the welfare and efficiency of the whole society.

Compared with the existing literature, this paper attempts to explore the positive impact of CPC
organization embedding from the perspective of the relationship between enterprises and other economic entities,
expands the research on the economic effects of CPC organization embedding, and also deepens the research on
the influencing factors and mechanisms of auditor decision-making.

Through the analysis of the relationship between the embedding of CPC organization in audited enterprises
and the decision-making of auditors, this paper reveals that CPC organization embedding can reduce transaction
costs between enterprises and accounting firms by improving corporate governance and transmitting positive
signals, which is conducive to deepening the understanding of the overall effect of CPC organization
embedding, and providing experience reference and policy enlightenment for further improving the embedding
mechanism of CPC organization in enterprises and strengthening the construction of grass-roots party
organizations in enterprises.

Key words: CPC organization embedding; auditor decisions; corporate governance; internal control; audit
fees; audit opinion
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