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WA, R A BT /0 A5 5 3 2 (RN DG R T LA A YA Ty M g e P A P )
e 5515 B 5 I 2 22 (B 06 R T BB A B A S s i A T oY

ARSCOER v [ SEA T 5 rh— 3 E A I EE AT A20134FE 12 H 220164F 121 ,_LIFIES:
2 5y B bl S AR A Tl A B PR AR T, X 2e48 5] (BR T B 25 A T A0 ) s il B R A ATl b T
N EIFEZE P e ) B R A R A5 IR I 28 (5 B (R8T B bl i, LU T GefR i 2=
B ) o3k S8 B R A MR A2 RS T, )8 T408 2 A 8ds , st o 8 Il ok T4
ST A A AR 5545 B o A ST B A A, 2R B 208 B B T R SR A AE IE R
PIT T RE R — 7 T, 2B 255 B R A PR R T8 SRl 8 A e 4 R 2 i T A B
B, RIS B4 EE e BIE A R T 2 HE B i (R H X, 2021) , ARl ST
T AR L ok o 0 e B TR R T A SR, W TR SR 148 PR L i A0 2wl o 3 XU
BT, DAL B T B A AR 5 B T AU B U S B ISR TR S — i, A
15 BB R P RE i g WA O T AN WA IRV, [RI B o A9 A JE 48 8 T R 2 W AE A TR Iy AR g
HERVA A AE R AT BB , X 46 R R BRI o TRV , AT B T 24 o

FEIR —BI 8, GRS 22 5 B it & TATIAS B A8 5 | SCF (R TR L85 B9
VA SR BRI S Pl i 2 B 2B BTR T A R AR w A o il T L A T RN SE T )
T A FIAR L H AL R AN A 1T, S AR SCRE SRR 4515 B TR SR s i R T
AT 2253 (DID ) AT ) A ARSI L 25

ASCRI 28 fir2013—20164F & A LT A FATI AR B4 ER 48 5 | ) a4 85 B
YERAME S, AT G = AF A5 (FEANTE TS 17201 1—20194F ) F4) 5 XU 25 480 B 97 2o
Z2EAE B B A R A TR A R AR SR PR - R 2B BB R B R T BT
A TR S, ML 1628 B 2 B 20 8 A S Bl R 10 W T T AR o o RS 2 v 7 2 W) 5 T g
P TSR T B i — 20 MBI 58 T AR SCHE T 2R B 2008 B Tk 45 XU FE R TR AR
T IRURSE 7 T 9 25 SeARARRAE , 43 A B AR 3555 T 28 BUARAE S & FRAE = AN 5 T3
FERGI T 22 228 B R T P 2R 1 S B AR B DS BN 7, M2 B (5 S P e o
A (NS S By A bn B, HT P SR BRAIR A LR B0 3 NS5 PR R &, 24
BG B PR XT T RE 155 I = 45 e Ve R I, SCUESE R R B R A\ K &1l 45
P e A R T2 T B AR B TR R N P RRIE T &, R 85 B R e, AU B = 1)
Eot= ol S T/ = 7 N UG TR N L & N TS T

AR HERE TTERAE T 5 — AR SRR M R 5 (5 B A B R BN AR RIS,
A X IR A BC A A B TS S T2 (HX — BORTE ¥ T h 53R 1 1E T i
SN, BRAIR T AT S B 38 0 AR W o IR () SCRIREEA T T4 b 78 28—, s il B i 1 e 42
BEEA BT LB ER AR 5515 B, BRI 5515 BT R B iy L a5 7 55t , HAE—E R
J& T A AL AR 5515 8., Toie A AT BRI 2 v He ke ik, #5851 DA A AR U 55
G ASCS X — S sE , 5 T AR 5515 B RSOk 55— AR SCNH TR SR LA
WAL T BRI , DURE )RR A SR T AT S B B R Y T i —
YA Ty ), R T e AR T 7 W A T 8T R G SR

ARSI T AR T 55—, W 55 (B ) R H 2552 3563 IENE 2 VPBGHR i D A WA
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FEEAG B, WTREE A A T RS A T HITZE N A+t 2 WBHE R, DT 2528 ) I 45 1Al o 56
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BEARTT 1 58 Iy B A HEA T B 20 B BT S S A RS B A B T RE S i e A
M WA B 58 =, TR 2 B R T B i B — 3R (H2 Y 1 IR
TREARZIN, Z 58I A A BR AR SCA BT A 4 o 0 5 5235 ) T AR ]
SR B AR AR T S G A 4 B HARE 2R DU, Bl R E AR B U T Al
TR BERE AR IV 5515 B3R 1 M A R8T, W T B — AN BT T S R B i e, 2 h
PERZE T SR R FE M2, A SCRIIETEA B T IR T it i — M A BT A9 4 1 00, A B
SABh A A5 S P A ) A (B AEARA , DATI S M) 7 v [ B AR T 3 S M e A AN D 15
ORI A UG

JE SCAKEHEUTR < 28 3732 SCRR 1T BT, 58 =¥ S BRI 20 A SER Y, 265 DU 3 73 2
b6/ EE SR T e N S T 0 i (DY s o ey | ST i A S VAN 0 i e 2 1) N S i
SERREER Y, 5/ G AT A e SRR
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WL EARSR | — S 3 0 BRIV 5515 BB W A (7 B PR O Al sl ) [ 3R F R0 55
F RN B TR AT AT T — 2 R, IR R P TR B R AR T i S Ik
e 2Z [A] 4 & 2R A SRR 200 i 15 Bk i 5 T PI 9h Z TR A 0GR, i SR R 0 15 B i i
it SRS BEEE O TR I R AT R B ER A

MAE BB R AR T R, RFHSF (2017)WFR T 5 B 5 A T HI g Z A C R,
WA SRS S PR G I — B R L T AR, X R R 5 TN Z [ (5 B AN
XoP RS B VR PRI o T XU B w2 2 R AR o AL S DA RS B R R A, RIS
(2015 )\ Ry P g at 25 DTAR ARG S 3G i s 2, PRI S 3 U A o Ao e v 0 3 P s 4 ) A 4%
PR, T3 T AR ARB 14+ 23 AT T v] BRAEAE A9 Ak B 5 A8 XU o X PR IF 5849 25 U B
TP AT A 1 25 R BRAE XS TR 2 AR R e (HIX SEAFE AR B 5 Al 0 55 AR DGR A A ]
B, HIET A S EE g, DR o 3+ i B AR 07 55 5 65 B A7 R %) [ B A7 A 1 i 1A e 5 1
PN A= ) A

558 o 484 68 ) SR R T SR I RE A — o R LGN R B PR R G R ), (HR S
THER I B % anfar s e s T X — Rl , O A BFR S5 I A — 3 —LEWFo I Ry G AT T
T3 5% 6 B W 3 A 5 (GutierrezZ , 2018 ; Reid4,2019) , 1M 59 —SE 58 Ay ekt i 12
T3ty 8 (o A % S 2 HE i (R 552020 ) o X BB 9% RERS 7E— R R B L HERR P9 ARk, 5 B
AT — PR ERAT B e 22 X d T 2R 52 ) o (H i T OGRS DU W T A B 4 6 1Y
TR T TR R OGS A TR I AT R T I AR RIS AT B T LR AR U 5 R AR I R R
PRI 3ok A7 B B 8 AR N 8T 5 IR A A T e Bl o

B ERA AT A BB EE R dF T IB B AR A R T R 15 B AR TR, REfE7E 2%
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P 5 ) TR TSR Ok T LSS J 2R IRe AR (2022) IREE I R AR AT b AR B B 86 5 X —
SCUEATHE AR SCIR A TR, R IATILAS B8 5 | R AT IS A Rl WA XU B8 s, AT 235032
Tolr A B EE 6 5 18 1 A2 7 A TS 2 o 2 0 5 o X B RN 52 (2022) [RIRE LAZE ) i R AR ATk
FEBEEAR T | N ST R IUTAR B ER TR T A e, BT Tl T K R BOR TR
AP T TSR T R o X SE R R A0 UE B, S o IR A R A A H T XU A TR A
FIfF S, T REXS A Tl 2 = A i 2 s i, BT A B B X ARRA TS B 5 W T T a1 i
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Simunic (1980 )7EI i # THC SRR B2 10, B 110 A0 B T AR 32 ) LA A A F o 1
AU ()5, TR ES B T AR KN e 1 8 I 2 i 2220 o AR SO LA A AR R o 1 XU 9
MAEE, 53D 2R B 2B S BB T I 2R A i A T T

(— ) Z 2 EAE DR R T 2
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2B E B T B R B R X SR TG R S B ER N A M5 BRI A 2 E R
PR IREe B T 9 H TR A AR
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SRS RS ,2020)  ME BB BRI AR E , LB E B R ZEEPER —K, i v it 5 &
AR EAE S 2 RSN T 450 s TR R 2 T T, s A RE A RR 2L LAl
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s LU, 2013—20164F LAt kA T 197l A5 B 4551, A TiX B R A4
1450k, SR T B2y DGR AR SS AT A RAR ST R SRR STl BR2G iliG AT
b SR A SRR R EAZ IR 5 | A B R BRI 82 2 B2 22 AR B O IRFIER R 2 553X PNl 9
SRR PR A X PNl AN TR 2 ATl 50 2 v B R S8 A0, IR AREAT Sl 55 A0 o Lo
KA 53 MEVA AT R A Ak 2R R ) 2 B0 o A DRI SR SO SRAT M R A S PR 124 Tl
RT3 ) LLCAE TR R TR AR B, AP A A SCHEATHEA X B ZOR ATV AR )
JE PR R A T ESRAZA TV BB 73> R ZR P 2085 B, AT G A SCREA X HEEESR S FR AT 51
R 1 AR AT ML P A B Ol T AT, RO TR T BR800 55 O & PSR 55 1 B A
Pesa B e S T RITR S T T 7 POl RO 228 5 B s b RO S22 5+

F1 BEREEXE (RELZATILEBKERES)

PR R AR [A] 2013.12.26 2015.9.11 2015.12.11 2016.12.2
PSS IMEI TR 2013.12.26/L564 T  2015.10. EEREAT  2016.1. EHGETT 2017.1. 18547
o M= CEW)| ek TG i s
L5973 T fieze IR AL R 55
WA R BT H R 7J<E<Jé|i;'ﬁ1i§ﬁj
A (B Ol FRAM )

PREATIH T 201348 A2 Al 20144 B 2Rl 20154F J 22 i 20164F S ZHi
W Fxet L 4 i) vs20144FE K2 J5  vs20164F 2 )G vs20165F 2 )5 vs20174F K 22

ACAEATI 3 285 A rh, FE RRE NS 2520 1I2RRA TV A0 - T3 B, Fir A AT ML 3438 5 22 — 94T
M 73238 AEA SR EAE A B AR b RS Se B BRAE IR H 2O ST W), #RR AL A AT HTE 17l
KA BN RN, SR AT AR B B BR 45 5 | AT Z A A TR R B B R R 2 s AR
N TVMIR  FRIETE 5 | AT 2R IR SC BT BB R 2 i 228 B i 2 R B S5 5 R AP AR R (LY
FEATMIBR

(ZOWF5E BT

FAT A HEOLS [m] YRR ke 43S0l % g b 77 = F A3 o A 2 A T A 56

Inafee, =By + P treat + Srafter + Bitreat X after + controls; (1)

Inafee, Je=N FIFECE A TR DY | trear JE AL FRL RN 0 2 8 7828 &, afterJEBUR H 5 R
B 5 RS 7R AR 5, AR SO B AT 5 S 2 o an SR AR H L a a7, TR, B M 1A
WA HIbALT. , Bttt B, 35 R 1E

KT T2 B &, A SO i R I A Oy 2R i, 58—y =0 BT A R AR AT o
1) B SR X EL, H Inafeed@R 3 5 —Fh Jy X R 4138 B8 B Ik SRR 22 5 i s T I s 19 B SR,
Inafee_adjFers 2 MR IESE (2020 ) B ZEBERTXITE (2021) BBFSE , AR SCIYHE I AR it B4 48
B T A A A A e A 2 I 55 i R T % 4 AR P R T Y 4 R A4 2 )RR
size N FVF PR GR lev TR IR R roa 3K R growth T Hbm J& 75 7 Hitloss i 50 HL 1)
current FiHE Wao UK L Hrec FE5215 Winventory JCIE 587 5 Wintangible .\ w1 %X
seg TR Bt soe , 3ok SEAE i A5 ik FH R B2 W 1 IXURS: R 3 52 M A5 DR 300 A T 2 0 s il
AN T EiAE R age AR T A RR 22 5 S B H e g 22 7 o o5 H I 55 BT 2 T i 4
il A8 AL HE A R A\ K I 55 P big8 T HTE W afienure AR FR , X A48 45 F R B 1
555 T 2 e R o U2 B e o TRAR AR e SUILAR2.
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k2 AXFET=E—N
AR AR AR
B AR AD o
Inafee AR IR ER (O 70 ) L SARTEL
Inafee_adj ARG ARIHEE 5 A9 4EHT TS (7 70 ) U E SR %4
i R
after ACFFT AN B FE R AR i, AN FRET MO0, Ab 3 A 1
treat b PR A A e R AR e, 20, A FEAE R 1
Papa
WA &, IR i3k B 58 RS B Z B89 KRB LSR8 s TR
input FeZe P 2 BT BT = AR RN R AR TP BT A, TR AR A
B, AR AR R A R0

risk_ao HTE RS S A AR i, 22 2B AR B EE R AP AR AR B L A 2w L, 5 DU B0
risk_re FTE S A2 AR 5, 2 2B AR D EE R AR AAAE IV 55 TR 19 28 W) HL, 75 WU R0

, BT RS o2 AR i, AR T A B B wT TR, #2228 B s i — R
risk_em TR TR R TR 2L, FH R A 9 2 FBBL A R A A 2 7T B0
disclosure ZEE B R B D RS A R R bR U, A RO
Pl AR At
size BT A SRR
lev TR
roa SRR ORI S R R
growth B ARG KR
age (B4R 1) B A SRR
bm TH SRR EZ
soe oSl PR, B4 R0, BN T
loss T RS B eRE A R, A5 A0
current Tl LR G sl %™ i sh T fot)
rec I AT 7 S 7 1 L )
inventory FEBT T Y L]
intangible TOIB ™ i 8 7 1 L)
seg (F25 Al B+ B SR XL
ao TR AR s, AR A TR UL (LG T f B R D I WA B ) 3L, 75 00240
big8 JUKBUL F0
aftenure HTHE I A SR %5
Industry FRIIE N 2220120 Tk 5328 Br A AT Y38 35 2 — ATl o2k

Year A FE AR

I, HidEgIT SRR

(—)Hid ST

FERME T A FEEAS R AR EG T B R SR A SRR R 13,720, 5 22 40.579,
203 BN A A IR B SR ECEE R 134, 5 22°80.575 S BEAR P28 ] S HLBE
22.560, %= FRIIE N 50% 20 AT  NBAUE R , REAS Hh45.4% 08 7 A R E A, Ui
FEA R FEAT Al 5 RS kB BCR 3 R HE3  BARRUE , ASSC IR AR AE 5 DAAE B SCRik g R
—%,

() SEEAS 5

AR SR BRI 25 B 255 B ER S , 2 R A S TS SR AR A 100 o B AT 143 B B T A w4
B TR Y SR BORAT 38 5% I K R IR 4 2 I 0 B IS 2% ) A SRS BB FR AR EA TG 56
SR MNFRAPTR R4 (1) ()5 T LA RIAE S SIS 9 B SR X EICR AR & () DID [H]
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R3I ANFETERRMESRIT

variables n mean sd min p25 p50 p75 max
Inafee 2992 13.720 0.579 12.770 13.300 13.620 14.080 15.100
Inafee_adj 2992 13.400 0.575 12.450 12.980 13.320 13.780 14.780
after 2992 0.501 0.500 0.000 0.000 1.000 1.000 1.000
treat 2992 0.373 0.484 0.000 0.000 0.000 1.000 1.000
input 2992 0.500 0.500 0.000 0.000 1.000 1.000 1.000
risk_ao 2992 0.050 0.218 0.000 0.000 0.000 0.000 1.000
risk_re 2992 0.244 0.429 0.000 0.000 0.000 0.000 1.000
risk_em 2992 0.512 0.500 0.000 0.000 1.000 1.000 1.000
disclosure 2992 0.539 0.499 0.000 0.000 1.000 1.000 1.000
size 2992 22.560 1.169 20.520 21.700 22.420 23.340 25.170
lev 2992 0.471 0.202 0.113 0.308 0.473 0.632 0.843
roa 2992 0.040 0.044 —0.064 0.013 0.034 0.063 0.150
growth 2992 0.119 0.286 —0.350 —0.044 0.069 0.211 1.083
age 2992 2.505 0.587 1.099 2.079 2.708 2.996 3.219
bm 2992 0.637 0.255 0.185 0.425 0.649 0.844 1.089
soe 2992 0.454 0.498 0.000 0.000 0.000 1.000 1.000
loss 2992 0.115 0.319 0.000 0.000 0.000 0.000 1.000
current 2992 1.803 1.286 0.357 0.887 1.463 2272 6.129
rec 2992 0.212 0.187 0.001 0.044 0.167 0.338 0.655
inventory 2992 0.178 0.190 0.005 0.062 0.113 0.196 0.737
intangible 2992 0.041 0.035 0.000 0.014 0.033 0.058 0.145
seg 2992 2.761 0.902 0.693 2.197 2.773 3.401 4.485

ao 2992 0.024 0.153 0.000 0.000 0.000 0.000 1.000
big8 2992 0.491 0.500 0.000 0.000 0.000 1.000 1.000

aftenure 2992 8.812 5.941 1.000 4.000 7.000 13.000 22.000

5, 85 5 R AN A BE ATV | treat xafter) Z2EURH—0.065 , 75 1% 7K I i 35k £ 354l
ERERIITV G | treat xafterf ZEUHN—0.052, £ 5% 7K T 25 A6 56 (3) (4)FHR 5 T LA4FE
I 57 I 5 R R 2 S R T 2R 0y 8 SR Bk PR AR B B DID EHH AN 4R BE AT L
treat <afterf’) ZEUH—0.064 , TE1% K [ B2 R 70 S HEERATILG | treat xafterf) 250N
—0.052, FES% /K- 1 2 i

DL 25 R = 2B AE BB ER T, A w2 b 2 AR, i S T AR SR R H La .

(=PI 56

R IRTIE B | 25 B 2808 B A 48 8 ) Ik S 20 T H U B 380 AR 1 JRUSS: o < XU, H It
(i e G O N 157 1 DN £ i /AN 2l W o o g A i B o8

8 5 S 5 (2018 ) IS, A SC AR ™ e H 580 1S H 22 [R1 A A0 1O $iok
FER TR IR ZR B 2 B R BB R AT AR A w) PR B TR ALK BREAR S R
H AP 2B AR BT A R AN TP A AT (2 B R # R AR 2
FIREAS, LhinputBROFRIR s 2B 20 B AF BB R AT — AR A v PR AN, T i &% DL B2
A TR AR B A AREA, Lhinputl U 2R

ARG BN R AT B PR EHAEAS A TR, G5 R AN S i o &5 by 17 LA H
AR TR Y B AR X EC R AR R A DID A 20 [ , 25 50 1 7 2R B 28 5 5 B EE T i T H A
BARPY A RIFEA T i treat xafterft) ZECN .25, UHTZAEAS th i PRI A A 1o 258 4k
B 2R DEE R A TR AR S WA W FEA R H thtreat xafterf) ZETE10% B9 7KF- F 1 2
SR, BEIIZFEAS e TR 2 3 AR A IR 2 SR R W 2R S B R B T B R

B
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FELEFEEMESHITKNE

(1) (2) (3) (4)
variables Infafee Infafee Infafee_adj Infafee_adj
treat 0.020 -0.003 0.021 -0.003
(0.540) (-0.087) (0.552) (-0.091)
after 0.061"™ 0.022 0.004 0.021
(3.543) (1.207) (0.215) (1.165)
treat % after -0.065™" -0.052" -0.064™" -0.052"
(-3.172) (-2.539) (-3.155) (-2.519)
size 0.298™ 0.286™ 0.295™ 0.287"
(12.403) (10.134) (12.368) (10.136)
lev -0.175 -0.055 -0.143 -0.056
(-1.245) (-0.411) (-1.017) (-0.415)
roa 0.004 0.080 0.041 0.060
(0.013) (0.226) (0.118) (0.170)
growth -0.057"" -0.032 —-0.053" -0.031
(-1.990) (-1.209) (—1.860) (-1.179)
bm -0.135" —0.144 -0.120 -0.143
(-1.833) (-1.524) (-1.629) (-1.513)
soe 0.054 0.022 0.048 0.022
(1.595) (0.629) (1.414) (0.624)
big8 0.134™ 0.119"™ 0.135™ 0.119™
(5.017) (4.608) (5.039) (4.616)
age -0.049 0.008 -0.053 0.008
(-1.395) (0.230) (-1.517) (0.231)
loss 0.054 0.044 0.051 0.041
(1.543) (1.305) (1.459) (1.229)
rec -0.090 0.004 -0.092 -0.000
(-1.419) (0.047) (—1.445) (=0.003)
inventory -0.340™" —-0.077 -0.286™" -0.079
(-3.675) (-0.668) (-3.112) (—0.684)
intangible 0.001 0.271 0.011 0.283
(0.002) (0.567) (0.024) (0.593)
current -0.006 0.002 -0.006 0.002
(-0.417) (0.104) (-0.362) (0.110)
ao 0.151" 0.137" 0.153™ 0.138™
(2.268) (2.296) (2.317) (2.332)
seg 0.192" 0.200" 0.191™ 0.200"™
(8.018) (7.925) (8.036) (7.929)
aftenure 0.003 0.002 0.003 0.002
(1.112) (0.737) (1.115) (0.749)
Constant 6.710™ 6.690"" 6.448™ 6.466""
(14.966) (13.155) (14.448) (12.704)
Industry/Year No Yes No Yes
Observations 2992 2992 2992 2992
R—squared 0.566 0.606 0.563 0.601

T FERTE10% . 5% 1% K - B, TR,

R A B A Bt BUAE IR H S A B R A 28w v DN I 2 B 2 A B S BT A

e DT S 5 T R R R AR AT, AT AR ST BT

225 UAEDTTE , A SCUL =R 7 QR B TR - (1) Rl TR 2 B s B ER BT B0 4R 1 2
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MY HARPREF B I (F IR R x5 NERR: ZETHEASE

2004 ) , #5245 5 B R R AE B (D) (@)
B R UL A R s ﬁ’ggg " ;gg‘;g R
N NN N . \ =]
Vl'Sk_GOE"XI , S Z WA A o XU B84 variables Infafee Infafee
risk_ao¥0; (2)A FITEZEE 485 B P 5%
T 4F 1) 2 75 % 7 W0 4 T 5 (R A7 2 treat (:g'?gg) (j‘}ggé)
2011) , A= EAE R B IEERTRY 0 KR afier 0_601 0.660
A 55 B, WA R & T XU 48 8 , risk_relit (0.029) (1.608)
1, R Z AN B XS A, risk reBRO; treat xafter (0-004) (_0'071 )
N . 0.093 ~1.899
NS A T B 4R 2 B P aR B Al )
PR B A5 BRKF (Ghosh Al Tang, (13.809) (22.637)
2015; FEMEFAE,2017) , 5 285 B controls Yes Yes
. \ N S Industry/Year Yes Yes
(554 £ NS A ANAEs P Ty,
e Il Eﬁ%{” T ‘E‘L”Jrﬁfi EIEM? P Observations 1 495 1497
PLE WA SRR 3 5 risk_em X1, R—squared 0.690 0.665
S Z WA A B T XU B, risk_emHO Chow-test :ﬂtremXa/ler(/ﬁ?/l'i/ﬁ‘/\)—ﬂh-@uwaﬂer(i'&?/ﬁ/{f/\ =0
R SCA B W3 R S Pralue 00

PHEHREA FEA TR0, 4 R ANFR6 7R . oo
T =M T AR E T, DL AR S8 A B AR PR AZ B B DID ] . 5119
SERIR IOV SRR 7 3R B T H UKL , 2R {5 B R A A T KU R A 2 Rl REAS o
treat % after ) B W2, YEWTIXAEA B BT S B0A K A 7L TR 28 (5 BN iy
ISR R 12 FIREAS Hitreat < after i) ZRBUATE S %K E 38 D T4, U IIZAEAS 1 1T
W Bl b AR X M IR A R R, R 2B R B AR S B T SR A BL G B T et B E
JEA T L B A ml P R R 2B B S O T AU T [ AT = 0 T R ey
A AL AT A A ST ST
&6 HHIGIR: REHEIT KA
(1) (2) (3) (4) (5) (6)

risk_ao=0 risk_ao=1 risk_re=0 risk_re=1 risk_em=0 risk_em=1
VAR = a0 A = 0 Ay o =y Ry ) 7
variables Infafee Infafee Infafee Infafee Infafee Infafee
treat -0.027 0.111 -0.003 —0.041 -0.079™" 0.066™
(-1.310) (1.380) (-0.106) (-1.126) (-2.763) (2.291)
after 0.032 0.083 0.026 0.046 0.009 0.078"
(1.273) (1.074) (0.948) (0.914) (0.251) (2.389)
treat X after —0.040 —0.172" —0.026 -0.102" —-0.007 —0.077"
(—1.442) (=2.171) (-0.836) (-2.274) (=0.195) (-2.119)
Constant 6.895™ 5.970™" 7.183™ 6.367" 6.469™" 7.695"
(31.168) (4.764) (27.790) (15.802) (19.529) (27.184)
controls Yes Yes Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes Yes Yes
Observations 2843 149 2263 729 1461 1531
R-squared 0.647 0.898 0.643 0.745 0.682 0.673
Chow-test:Baerciesriings) ~ Bueaaeramipng) =0
P-value 0.020™ 0.078" 0.083"
Chi2 5.39 3.11 2.99
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N HE—SHHR

AR SCH BSOS S5 RN B ARG S0 B 2 i 2278 {5 R B R R 5 S v T AR A A R o
DRSS B WL, DN T B 2 BTG o 10 3% o T i Tl 45 il S ) S DR 28 A 8, Vo 3 T g
HUFIT, PRIARHS A J 2 B 255 B Tk 55 00 76 o TR AR o 3 XUBS: 7 1T Y 22 5%, 43
TG BN AR 3555 Ir SRR AE M P S IE = A s — 5T .

(—)F B NAFFIE

ANFEAT ZE R P B AN A ) 22 28R B, — O B W AR A S T W R 8
SRR B R P AR R (A S T 2R 2B R B PR R B e e A R X
RIS AN AT L M ZE B 8 BN A A B B0 22 57 BB I R ST RITE A D ER 2 —,
B R ZE R &N HRE i T & EAEXTE I , 2 B i =g 1 5 A
TR RO A% 2B R BB UH T B A AR R 2 — g N A
Sy AL VIR ERAR AN GSIE , — 7 T8, 7 5 R OCIRE B O K,y — T B (R B ) Tk
U9IE , 3X T B R 2 EAE B P PR T B B AR AR A 2 B R AR X A A Bl A U 2 ek 4
BB, X TSR B2 B A o PRIk, FRATT A 2 B 25 s R 4 s X A TS 2 AR AT A 5
BSO8R SR AR ) 28 W) A 3 TR A T A A A g, TS5 R ANER TR R .

RT BH—SERRESBENE
(1) (2) (3) (4)

disclosure=0 disclosure=1 disclosure=0 disclosure=1

AN 8 P g A AP A PR A i
variables Infafee Infafee Infafee_adj Infafee_adj
treat 0.001 —-0.026 0.001 —-0.025
(0.028) (—0.428) (0.023) (—0.428)
after -0.010 0.030 -0.010 0.029
(-0.380) (0.985) (-0.360) (0.954)
treat xafter 0.007 -0.075" 0.008 —0.075"
(0.247) (—2.363) (0.267) (—2.364)
Constant 7.364" 5.890"" 7142 5.656™"
(11.305) (7.244) (10.962) (6.956)
controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Observations 1379 1613 1379 1613
R—squared 0.634 0.596 0.626 0.593
Chow—1est:Beaafierristsr st —Burearater iggr=sit) =0
P—value 0.021" 0.022"
Chi2 5.33 522

TTHE (1) ()R T LA FAFEH S0 i B 2RO N2 R DID [l U, 25 5 B
P 2 EE B NN R A A AR Ttreat < afierf) FBUN 35, Ui TZAEA Y H T TIC2h
B R A A TR E R B P B i Y 2 R REAS thtrear < afterff) ZRAAES % K
D O, B ZARAS B T2 S S A 5 (3) (4) 51Ty 1 LA S IR R R 2 s Y
TR Y AR X RO IR AZ 1 Y DID [T U, 45 2 /s 2 8 28 L P AN 7 i T ) 4 ) A
AHfitrear<afterit) AN W3  VEWIZREA B AT B 0 K A B AL s R 2B R R P B
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FE A I N W REAS Hfitreat < afterf REUTES % M /KT 1 i 2R B, DB IRREAR 18 5 11l 2% fn
HREAR.
VA BB T b AT il ik 22 B2 BHE B 2, H P e AR ) LR A B ™ i
EARAG 2 /] A A AT S FAT TR T X — 45 R T A 2 45 R B AR i M 25 By
P82 A H TR AL 5 TR SR (5 8, SEA R T8 T BB B
T, A R A AT 5L 58 AS
()3 55 ProE ARk

A SCHRF W, MUK (8 2o I = 55 ol T HAA B 2 SR S SO T o By

M EA B e B B T 2 (DeAngelo, 1981) , i ITARLAER 1 2 TSR 55 BT RS AR HUE 2 5%
TR Bl A LB R0 2 R0 55 cdie o 5ik il D e 1 2 1 2 B AR B T IR A AR U MR Y
AR R XA 5 SR A B TR R0 2 w0 55 K5 o T AR R A =5 55 i AS B
BEIRELZS | DA IR ) 18 5 (L BB S AR/ IN R 3 55 I ol SRS )y, RE RS AT 2800/ NS
F55 P BEIRARIPUSAS , WD/ NS 55 BT B T TR, AT AR /NI S 55 T ) 7 3 I
B o IR, FATT TN 25 B 2 8 {5 R A o o T IAC B AR A S e 5 0 A /N R 23U 355 B (IR /A
SRS BT ) BT 28 7 oS O 3 AT A TR LR, 5 SR R8I

®8 H—THRN BRBSZAFHESE

(1) (2) (3) (4)
big8=0 big8=1 big8=0 big8=1
E|AGN AUN JEAK AUN
variables Infafee Infafee Infafee_adj Infafee_adj
treat 0.025 —0.024 0.025 —-0.024
(0.561) (-0.440) (0.564) (—0.449)
after 0.053" -0.014 0.052° -0.014
(1.746) (-0.463) (1.717) (—0.469)
treat xafter -0.123™ 0.026 -0.123™ 0.028
(-3.927) (0.720) (-3.959) (0.776)
Constant 7.125™ 6.260"" 6.897" 6.040™"
(13.223) (8.269) (12.786) (7.967)
controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Observations 1524 1468 1524 1468
R-squared 0.589 0.618 0.584 0.612
Chow—test:Bouapierciins)—Burearaier =0
P—value 0.003™ 0.003™
Chi2 8.88 8.73

8 (1) ()5 T LA RIAFH B2 A B AR R EON N AZ Y DID Rl , 255 iR
INRHE T FIREAR Htrear < after i) 2280 B35, UERIZAEA A BT HIR 98 B0 K AR B 578 4L
B NKH T FIREA Hitreat xafter(f) ZREHE 1 %7K T 1 2R B, BERHIZAEAS Y o 1l 9%
WEEFEAR S (3) ()5 T UARIE B2 MK R B 2 ) 9 o I3 ) 1 SR 0 PR 72 4
DIDIF A, 2551 R AN KA T A B R thitreat xafterff) REUN B3, Ui IZFEAS 1 #1124
B R 2 A A A /R AT T FIREAS hitreat < after(f) R EUHE 1 %MK 1 i 35 R i, i
IRREAS I T 2 A

OASCR /K55 B4 o E S IR 2 A R (e e 55 BF i A P 44 ) TP e A4
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DS R L A [ 3 S D SN e Y S SN R AR &7 { 2 ANEEE S VAN 553
PRI A R R X — S E B ER A R e 55 B R SR AU A B T R
55 Bk 55 BE T BT T

(=) % JURFAIE

ARSCH BRGS0 7 B A G 0 UE W 1 2 B8 28 {5 JEL A i o s BE RS I AR 3 XU, AT o
IR SF B LML (2016) AUIFSE & I , 3 T A B4l I 55 i e 7 1 ) HE R A XL
W8 e T AT A, PRI B Aol T B9 A I et e i o S R ol e e R B 5 B
T RS B A g EOR T B0 A A SR PR R AT e R 38 5 X
SRR 2, B2 AT RE B A T2 T BRI 00 o (R, FRATT U 2= B 22 B A5 B Al g X i 0
W BB AR B RO AR B LT A W Dy 2 (FRAT TR A T o LA , 25 R AR ¢

x99 HE—THRRARHESA

(1) (2) (3) (4)
soe=0 soe=1 soe=0 soe=1
] 4> A ESET A
variables Infafee Infafee Infafee_adj Infafee_adj
treat 0.033 —0.066 0.034 -0.066
(0.719) (-1.069) (0.729) (~1.063)
after 0.012 0.019 0.011 0.019
(0.474) (0.638) (0.439) (0.638)
treat xafter —-0.019 -0.077" -0.018 —-0.080"
(—0.741) (-2.205) (—0.714) (-2.279)
Constant 5.887" 7.825™ 5.666™" 7.598"
(7.689) (11.607) (7.398) (11.243)
controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Observations 1633 1359 1633 1359
R—squared 0.635 0.610 0.633 0.598
Chow—test:B,cuaernz)—Bureavaperrzzr =0
P—value 0.080" 0.072"
Chi2 3.06 3.23

RO (1) ()5 T LA RIAFE# BB [ ARRS RO IR A2 i DID Rl , 252 /R
FERFEA P trear < aftert) BN 35, UEWIIZREAS 10 AU B 0 R A i 3 A AL s RAARREAS A
treat x afterff) ZEAES %ol K BB 0 07, BEWTZHEA R B IO 2% 25 AR 25 (3) (4) S
T LUAFIE ST IR A 2 )5 A BT 9R A A SR X IR ZZ A DID R , 25 58 2 7 [ A AR AR
Htrear < aftertf) BN, UEWIZREA R T SR B0A KA 35 8 s IR ARAEAS P arear xafter
)R EAE S Y% /K 82 0 B, BERTZAE A R A I % i B R A1

VA ESERERM A E S i il o 22 2285 L2, AP SR AR A B G A R A v B A
F XS5 R RCE Al A T B AL TR A B TR RAR XU, 4 TR E

t. REten

ARSCHI RS AR EA 30 E B LA LT T BEAT 20— , BUSREAS 5 (AR LR B A A 5
WAL N A2 B AT A R 1 5 | KA RIS —AF SON RIS PIAFE s IR BR AT 5 2l =55 Bir &
AR 2 7] 5 MBR IR S B B R R B B 2 RIREAS ) 26—, R i) 4553 PR JSE (PSMO) Xof
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AT ARSI REAS TN o 58 =, 4281 2 ) 1 7 RO o 35 0, bl 2 Uit = 55 [ 58000 56

T, AT SRR SN, LR AR @ VAR S A R SRR AR SO BT IR 4 (T iR PR A

HARGA A ) o
N, ARG ERT

(—)WF5E4sie

HOHE SR BNAE P B S E, AR SO T DA I 2R () R S A, AR
WF 5515 B4 08 52 0 1 e 2% 00 A L 90 R T A I 2 e g TN R BT 5 L AR SCR LB AR i
2013—20164F KA AT LA BB EEHE 5 | 2R 1T A w2 P 2085 BX —BOR HEF T A 48
SEH X 451 B B R A S o B A IR R A T T SRR 5

K2 5 R B 2 8 B R B 08 i S5 B (IR AT T e B, Bk LT A8 w4 A A Tk 2%
14 SR X BRI 8 DR R I R 2 J5 1 A T T 2 1 LSRR8 2 TR [RIsPBIL R 36 36 B, 2
JE 28 B R A 1 R AT R T XU XL i AR 5 ke B T I B i T R, R R 22
A BB A S AR B RO 5 5 42 ) A o A 2% T A O A i — 2 A A 9
B, AT 0 T BRI 2B S B BRRIE 555 TR E A& P RRIE I 22 S AEZEAS ) R BAR
BARIERE , B 285 B P B e AR 09 2 F A S TR T R T 3 5 SR 55 T ARRAIE R
B H AT 2 20055 B B R M K AR /K45 BT (0 B I 9% o 5 DA P
TEAT , JRASH 1 RUR 3 8 14 BB il o 1A S AT o 2

(Z)BERJAR

M EBE I R A TS B EEAE T R O |, il 2ok bl A rl B R4 E AR R
SR TR TREE RN FUE B AR T A, F A SR T B A R g
H RN E  HR LR A SE M R Fp A 3RAS T e SR, A SRR AR T R I 2 AR SO R g G
RN BT AL T U W TR — R X AT S P 58 5 B LR AT B 200,
BT 8 7 A F A (5 BIREE 0T e S (R AT 3 A0 RS TSR A 81 A 2 Bk, i S A R T
WEA5 T K 8 T 22 I RUAR AR B W O =, SR A T B0 W B ML AN RE D d ik Ak e E R
H 25 R0 45 S BT S5 T, AR SCHR Ry o V10 B G- R v W B VR R A T 0, dh R T o
IR R B4 58 B IR A e 428 A4 TR R R) LA K I A T AR 5 T REsE A R 19
THIRE TAE, NI Bh T3 A0 o I A 4k 23 W B o 330 2 JEL I Ay O - - P20 S e 8 A 1
FAGHRR IR BA T AR T B, X WA S 55 S nT BE A EE A

(RS

56, BT ARFEATAL A S5 AR L5, EASHT R P EE A B 285 BN A A,

WX AT L B 25 S S B 2SR Bl Z s Z — bk AR gt — iyl Hedats,

B FATAEAN Tl 2Z 6] BEA T A b3t AR E R X L, T 3706 — IR A A SRR A 1o ik
Pl RERHT A LR, DRI 2 B 2 B AR — IR Bl BB 2 e, e i B B
fifp5 S R REA I 22501, AR SCb AR KX AN s A B B R o f i, N SCH I JCIE 5 B X
2 228 A B B X T EAE AN T KU A S U, ROk R T AT TR A
AT o
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Quarterly Operating Information Disclosure and Audit Fees:
A Study on the Spillover Effect of Non-financial Information
Disclosure Regulatory Innovation

Liu Zhenyu', Li Xuan®, Liu Hao’
(1. School of Accountancy, Shanghai Lixin University of Accounting and Finance, Shanghai 201620, China;
2. SWS Research Co., Ltd., Shanghai 200002, China;3. Institute of Accounting and Finance, Shanghai
University of Finance and Economics, Shanghai 200433, China )

Summary: Non-financial information is an important part of the information environment, and
how non-financial information affects audit fees is worth paying attention to. However, most of the non-
financial information disclosure of companies is based on the voluntary basis and lacks uniform
standards and formats, which leads to poor comparability of non-financial information among different
companies. At the same time, there is a strong endogeneity between a large amount of non-financial
information disclosure and audit activities. Therefore, existing researches rarely directly investigate the
relationship between them, and often fail to solve the endogenous problem well. From December 2013 to
December 2016, Shanghai Stock Exchange successively issued industrial information disclosure
guidelines, which mandated that listed companies in relevant industries disclose operating information
quarterly or monthly. This information has not been processed by the accrual accounting system,
belonging to the level of management data. It provides auditors with incremental non-financial
information that is different from before. The theoretical analysis of this paper shows that the disclosure
of quarterly operating information will enable auditors to obtain more daily information of companies in
a more timely manner, thus reducing corporate fraud and motivation, and this change will be recognized
by auditors — reducing auditors’ direct input costs and audit risks, thus reducing audit fees. Based on
the policy change, this paper constructs a DID model, and finds that after quarterly operating
information disclosure, auditors’ audit fees for companies are significantly reduced. Mechanism testing
shows that the phenomenon of audit fee decline is more likely to occur in companies with higher audit
input and audit risks before quarterly operating information disclosure. The cross-sectional study finds
that companies that disclose production and sales indicators in quarterly operating information,
companies audited by weaker agencies, and private enterprises have a more significant decrease in audit
fees.The conclusions of this paper provide ideas for regulatory innovation: Regulatory authorities do not
have to directly constrain transactions and their costs in the capital market, and helping the market to
establish a useful information environment may spontaneously improve the cost and efficiency of the
capital market. This approach is beneficial for regulators to explore more low-cost governance and
supervision methods. In addition, this paper also provides suggestions for auditors to better play the role
of accounting supervision.

Key words: information disclosure; operating information; audit fees; regulatory innovation
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