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(rec =1) FDl 55 B A BERAR L (rec =0) . 325 51(3) F(4) R, 552 ARG A R 41(0. 1174) K
FHARLL(0.0051) HYHIE, [FIEF, 218 25 2G40 45 5% P-value /NT 0. 01, FREIAIE Tl 55 52 2% JE 401K
4, W THITXTZ R B ROl 55 52 44 B e A A 4 il Al MACHUH s 1 B 9

TR T
(1) (2) (3) (4) (5) (6)

r_entrusted = 1 r_entrusted =0 rec =1 rec =0 MPD =1 MPD =0

- 0.0163 *** 0. 0058 *** 0. 1174 ** 0.0051 * 0.0051 ** 0.0137

(0.0053) (0.0022) (0.0348) (0.0029) (0.0026) (0. 0036)

1. 0495 ** 5.5200 7 4.0767 3.5879 *** 4.4821 2.8433

—eom (0.1999) (0.1674) (0. 1687) (0.0912) (0.1050) (0.2025)
cv YES YES YES YES YES YES
Year YES YES YES YES YES YES
Ind YES YES YES YES YES YES
N 7802 9405 6391 8875 12932 4275

2_a 0. 4923 0.3021 0. 5600 0.5797 0.5522 0. 6534
P-value 0. 0041 0.0012 0. 0386

3. PEBCRIHY e T
RS B3 TR IHY]” A er s e A ZAE BN T E N Z A R, RS MR
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AN DL MP A TER TR , AR IR/ T RLECKE 20112014 AR5 43 S % T BUK FE A1
HEAAERERI 3 S 7 T B R A0 1), B A B MPD, 732 4F 3 B2 T BOR SERA I, W MPD =1, 75 )
MPD =0, 35 51(5) 31 (6) 45 KR, 72 WET T BORFZ W, AR Gl Z e 0 Fo0 # e 46 7t
VEIAE 52 T BOR B4 I 225 o [RI, 20 0] 22 AR 3R 4521 P-value /N T 0. 05, 15 B AEAN [ 5% T BOR I
B, e R ZHE RO F I E N R THRA B

(=) Ml

SRS 3 A A < A lb ZR AT ST O T M R AL DA e HE Y A — 2 B KU (A
THRIMOARS ) — T EN " 1 ZHE BT — W HHE R (B AN —HiHEM” o WEAE ik
M B AR , AR SCR IR AR AR (2) FIRERL(3)

AD, /risk;, = B, + ByInEL,, + B,CV,, + Year + Ind + v, (2)

Infee,, = Ay + M\ InEL,, + X,AD, /risk,, + A;CV,, + Year + Ind + v, , (3)

Horr ,AD Sy it R r B AR &, LB i H B RS 458 1 Z R Al BE HHEOn 1/ A
SRXPBORAG I o risk Sy Al TG A0 2885 23, FELEL BT 0 B G 0 i e b ol 22 (1) R BG4 S £
P ZEE ST AR A B P A AR B SRR (1) — 3L

Lo ARG Al Ze B OE 28 U 5 & i

FE R R A ZHE BTN 55 7 B T A 2 Ab , A BLA i OF BB Al T I ZHE BRI B2l 55, AN RER
BT A5 LE L Rl LA Ao i B A7 205 P < i 4 3 o M B R g A L) O B Y 5 B [l ] 4
RIS WA AR R S I Al T 75, 9T DA 14 Z T Bl 45 T8 A7 4 6 Tl 4t AR e 4
IS, — B IEVE AN [l 5% 4 , ] BEXS Al Az P 228 7 A AN RS2 0, A AR G s M0 Sl <6 Rl T
I ) 2275 DR 2 XU A 0Bt 23 B8 3 DT PR 3 R LA B o 3 2R DB =2 I Tl o W 14
R XU RV RURSE A5, DR H o 40 56 XL i A TR ) 2 e o T2 A0 o

F6GI(1) F(2) sk T GBS 1E A AR *6 HHK®
VKRR, 51(1) b InEL 1) REAE 10% K7 2 (1) 2) (3) (4)
FONIE , IR SRl b ICHUAR R GE 2 i Al B 225 risk Infee AD Infee
KBSz o H0(2) H risk BRI RECAE 1% K TR R IE, g 00037 0.00797 0.0776°  0.0578°
InEL E"J%é&?‘j—: 5%7quiﬁ%jﬂﬂi,i’§%5”5ﬁ;:\ﬁﬂﬁéﬂk§ (0.0020)  (0.0034) (0.0145) (0.0299)
SRR MBI A2 KRR T R . DI, o
FRAE TP AR AR | 2878 RS AR S ml A L ZHHE b » 0. 0368 **
M B 2 M BR3P, 24 SN 9 5. 36% (0.0172)
2. b4l ZAE SR AR S T Leons 0 HT0 3 THS S g0 L1389

(0.0896)  (0.2243)  (0.2943) (0.1322)

B Al ZZHE B RO 554 R 5 T RAT 7 55 cv YES YES YES YES
oz — FEEM i Bl o tedh AR IEC i Year YES YES YES VES
B AN IR (R A m it T T T e
ML) ARG Al A Ml I Ji 22 FE BT B M 55 7 A b 0 2.4 0.0200  0.6060  0.3105  0.3823
i rp o AR g ) B 1, F O ASGE A A b R A S
AW 555 BICHE T Al B b 55 AR , AR ANE o K TS DR s T F 28 i v, X3 1 A 1
FER A AT REME Y SECE A RA SN . JE T A AMEE I YO 5 4 R

26 51(3) F(4) G T HIFER "R AP AR R 545 R . F1(3) H AD 1y 8l 3 R ETE 5% 7K
bR R IE R SR R Z AT RO S50 S BRI EIR . 1 (4) , InEL () R EHE 10% 7K
bR RIE AD () REE 5% K 1 i 2 R IE, 3R EE A Rl Al ZE 6 SR 0N 55 38 Ao 1 A T RE R £
FHa e o P, MR TP RN | IR A b ZE FE B R W A T 0 R A i A R, 2
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ARSCH HIFRIE 2011—2021 AFARG Al A B LT 2wl , SSUERR S 1 AF SR A =B BE o0 80
SE M BRSO E AR o WHTE R B AR Rl Al R B DY a2 AR m i T A, HEBR N A= R 405
(HSAE 5 XA T P B HR B Z B D3 Ze AT hT a0l 55 52 A 8 s AL T 08 T BOR B 4 0 ) Aol o
W o AL S0 T, 228 XUBS A A T A IR AR 4 Rl Al ZEFE ST PR T T E AN BB A T
ABIFEEE T M ARG R AL Z TSR R BT, A SCHE TR i T 22 B0 , [, A7 By
M AT D0 AR B Al ZE B BRI 55 B S M A, B 0 WA T 39 W) R 8 A S A Al ) M 1)
SET B AR e R KRS, , BT R S BB e i A SR P ML

LT FIRSSE, BATERBILUT R 35—, R AT OE A AR G Rl Al 35 28 58 s A PR FRep L] , 444
S KU BT R . BRAFZR T ST A ALl T 9 s A IR, F A DR 00T 21T I Z= HE YK & TR AL AE O BT BR
AR AS B, B AR FH IRURSE X ke Al 4 8 22 78 KU RS2 o 65—, BURF R G LR 5 2 R 45 3L
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(A 5 T T SR, NSt LA T

A SO G RE B A b R T R ZAE RO 553X — BB R AT, H 4T AR Gl Z 4B HE o
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Do Non-financial Entrusted Loans Affect Audit Pricing?

DOU Wei, WANG Shihao, SHI Jiaxin
(School of Economics and Management, Huazhong Agricultural University, Wuhan 430070, China)

Abstract: Based on the panel data of China’s non-financial A-share listed companies from 2011 to 2021, this paper empirically
examines the impact of entrusted loans of non-financial enterprises on audit pricing and its mechanism. The article reveals that
entrusted loans of non-financial enterprises can significantly increase audit pricing, which is more significant in enterprises with
equity-related entrusted loans, high complexity of entrusted loan business and tight monetary policy. Mechanism tests suggest that
operational risk and audit delay are some of the mediating factors that increase external auditor’s audit pricing for non-financial
firm mandated loans. The research of this paper enriches the relevant theoretical research on audit pricing from the perspective of
entrusted loans of non-financial enterprises.

Key Words: entrusted loans; operational risk; audit delay; audit pricing; monetary policy; corporate finance; audit risk
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