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HBMERMEEAE N THITEMNEWER. P50, b Wiy b, R
AR T 2 AR A B O » PR T AR B Aol A9 B 3 R, BE TN B e ™ A2 T B
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(DR RER . FTAERMEFFRRA P EER KRR TR, H VC_DUM %
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20 KU B 878 R It . 7 SO A 40 B AU 48 0 A I A J& o R AE 48 T pE (VC _
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Tl J5¢ 7R 5 JRE B 451 %o R G AR 4 i 0 B 8 0 i Sl P A BT 40 Nenova(2003) S8 4B 1A Shap-
ley $a U BB R VLR MO B AR IR 1 . B XU BB B 24 W 45 0 fe Bk T35 T4
AR E M VC_Con BL 1, B IEL O,

QBURBYE(VC_Gov) . # L i al B % B AR A BUNFH 5, 1 VC_Gov B 1, F
MBLO, X TRAERBINE S, TARUER & 5 KRR RAR A e/ 07/ B B
I E R E R Z BRI B BORE 5 8 A ER B RE RUFEA,VC_
Gov N8 E

QAR BME(VC_Exp) . # XA vl 7 WM £ 4 Z /i 19 TPO WK FREAR 4
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() WEBTEHI R & . A SO FH b )b T 28 0 XU 42 o PE A 5 B0k U 3 9 3 45 il R
B AR B BRI A KU R R R BRA A T S AL T 19 vk, AN R i 1Y)
5 AMMZLER NI EEE XS T4 R s fEESWE A BB B R, %E 651K
IR AT AR A R B FTPM AR 20 . IR EE AR R O R B 09T B (8 iR I
2013; M R4S, 2015) .,
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BV E| O ROA | HAA R BV R
AEFHRA | LOSS | R4/ SR b GOOUBE K 1,8 0
55 4T HF LEV |42 7 S0 R0 5 24 96 72 0 L
s N R . }
by RIP | OSSR 2 A LA He
AR | GROWTH |14 8375 7l e AR 13098 b e A BB
BRAER | EHIER | QUICK | A EIIH KVEVE P L T 5 0 T A IS 1 R L S 0
3 o A3 o N T 5 B 3 >
N - f§ﬁ§§Ekaﬁm$%mﬁzm%uﬁﬁW%mmﬁﬁ
RAEA SOE | AFARAE AN EARBIEY 1AW o
;gg% LAGOPINION| E—H3/5 7 37 A 47 e 65 0 2 0 BB 1, 25000 3% 0
A7l B AR B IND AL BRE
EREBEE|  YEAR | SEBEUY
52 TREAEST
TRAT HA R B K YN B AR R
ILNAF 10 818 13.145 13.082 10,309 17.517 0.599
VC_DUM 10 818 0,152 0 0 1 0,359
VC_CON 1395 0.486 0 0 1 0.500
VC_GOV 1241 0.619 1 0 1 0.486
VC_EXP 1396 0.425 0 0 1 0.494
VC_SYN 1 396 0.321 0 0 1 0.467
1IC_DUM 10 562 0,500 0 0 1 0.500
INSIZE 10 818 21.515 21.398 12.314 27.301 1.148
ROA 10 818 —0,161 0.035 —2 146,161 22,005 20,636
LOSS 10 818 0.086 0 0 1 0.281
LEV 10 818 0.586 0.493 0.007 877.256 8.445
RIP 10 818 1.653 0.387 0 3 413.558 45,515
GROWTH 10 818 2.152 0.162 —1 14 883.060 144,371
QUICK 10 818 1.475 0.849 0,001 179.578 3.594
SOE 10 818 0,484 0 0 1 0.500
BIG4 10 818 0,061 0 0 1 0.239
LAGOPINION 10 818 0.053 0 0 1 0.223
(EOEREE

o s BT 1 AMB B 2, A SCBOE IR .
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LNAF, =8, +8VC, +8,LNSIZE, +3,LEV, +8,ROA, +3;,LOSS, +8,RIP,,
+8,GROWTH , +8,QUICK ,, + 8, SOE , + 8., BIG 1, (D
+8uLAGOPINION,, +8,IND+8,YEAR +e,

Hi, LNAF 524808 528 B R B AR, VC 9 KR B 0 B & BB A AR 38 4%, L VC
DUM . VC_CON .VC_GOV .,VC_EXP .VC_SYN., RiIBELHXERE /LB EME.
R B 3, A8 SR E AR AR R
LNAF, =8, +8,VC_DUM,, +8,VC_DUM,, X IC_DUM,, 8, IC_DUM, +8, LNSIZE,
+8:LEV, +B,ROA, +3,LOSS, + B, RIP,, +8,GROWTH,, +3,QUICK, %’
+ 81 SOE, + 1, BIG 4, +81, LAGOPINION,, +8,IND+8,YEAR ¢,
He, IC_DUM AWNHEHEEEP L E. RMNBEARTREREDEE. H.BF RN
IE, MR 3a BT, RAKBS BER R BRA AT EHREREAGBRRXR ;& R BE NI, MR
w30 Bor, R B RFBRMABEGRERLS EAHRER.

M KIELE RSO

(=) KB 58 5 # 3 E A

L BRI H oM. 32 3 R H T B AR I VRS 5 3% 5 i B 1k R AIE 1) 23 AL A B0 4
o W Panel A ] UL, XURS: #5285 M 2 B ) B 11 3% JH 3% (B R b £ %020 31 552 971,500
F1420 000TG » M7 5 X B: B¢ B 5 e 2> ] A9 o 3+ 2% FH 39 46 A0 b 32 % 40 5 2 679 110.4 55 Al
500 000TT . I K B 15 BE oA W) O W 3+ 3% H B 3 1K T 0 MU 8 A R 24 /) » R A & 31 I
FEAEHITENNSEE LA A RSB FERECRA. Bk 1 B2FHHEEL.

M Panel B H0] WL, 7 B 0815 RG22 7)o XUBG 38 9% 1 4% ol s i RLER 15 J k2 B2
RO T T A - 5 U 45 A o 55 PR AR A AR L XS 45 T 4 R 9 ) I D B 3R
F 2 S04 ARG T 1 ) KBS B 955 BB 2 WO AR LE K 5 J A ) KRG 40 W R ML ) o 3 3%
MBEER. B 2« ARG 2d [BEIWILIEKL.

®3 WHERAMNSEKRE

21 5 | FEAH | WE | A8
Panel A . &FEAR
MR B e e A Al 1643 55 2 971.5 420 000
N g SAE R /N 9175 679 110.4 500 000
—126 138.97"" —80 000"
il (—4.178) (—9.828)
Panel B: X% % f7 e 4
a & B
Do 4% 45 g 55 R R A F 678 561 268.8 420 000
Do 4% 45 1 SR A R A F 717 549 383.5 410 000
11 885.3*"" 10 000"
=3 (3.334) (3.377)
b B IR
LT R B XL e 4% B e B F 768 565 931 400 000
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Venture Capital, Internal Control and Audit Pricing

Quan Xiaofeng',Xu Xingmei”

(1.Dongwu Business School , Soochow University , Suzhou 215021, China ;
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

Gries%# B )

(E#% 104 )

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 )



