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INTFEE (2) H dummy2016 5 18113 (3) W dummy2015 1) 2 58 (Chi2=5.68 ; Chi2= 4.42) , i dummy2016 5 dum-
my2015 B R BT A B3 255 (Chi2= 0.48) o PRI, SLIELS R, 2017 4F 55 114 4 v SR A7 1135 20 1) Bt 728 44
TR, SCRE T AR SO R .

IR SRR B0 25 SR 2R B A T T I ) A B S B R A T OB R I n T e
U8 A B B 5 il ) 3 38 AR, PRL TG 535 2017 A W LIS 2 A i i g L (R R s, A B 2017 4R () Tl i A 2.
AR THE R . B THE ST 58 =7 SRR 55, 90 G WA T S 2 5 B TSP 1 00 A €, 1 o 1T 2 19
K B R B H I AF AR B, AR LR AR T S 015 B R L TR B A0R . I — ol FoRe i, Skt
TSI B A TR T A 2 B E T

(v9) #—4mx

L AR A 55 i ) 22 e —— KT VS /N

FEE— MR AR SCE e g T AR 2R R 555 I A BUR AT RO B R A A 225 . BAORUL, A SO
TR AR R R T K A B R G R 5 A IR SRR AT R R A AR AR 2, K 9 . K 105
MW T HBZE R REIOMEIE(3) S EIEGS) AT IFES], “+K7HR“IE+ K 72017 45 # iU 7 45 2 2016 4F

VR Rk ek ek e 31 RAE 1%, 5% A7 10% K F LR E

O IGETt LA, Jr 2GS0 P chowtest K R 800 57, BRRASREAS I A2 LRI, P4 1925 U — B0y o i TR SO - REAS 2 TAE I X LE
L2 HH B[] — 4 0 2 ) 1 1R B P AR A o, 32 7 A D (1) 55 1 (2) R AT 2016 47, 3 (AT 8 LIRS 36 A7 26 R X, DRLIH AR SR Y
SESFLRGIR: , FEA T chowtest 5 55 P 2H 28 4502 S 14 1 2 1 o
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®7HIHRARBER s WitRERBRER
(1) (2) (3) 1) (2) (3)
LnFee LnFee LnFee ABSDA ABSDA ABSDA
2017VS2016 2016VS2015 2015VS2014 2017VS2016 2016VS2015 2015VS2014
dummy2017 0.056™" -
dummy2017 -0.003"
(11.44)
dummy2016 0.026™ (-2.30)
(4.77) dummy2016 0.002"
dummy2015 0.016™" (1.75)
(3.03) dummy2015 0.001
SIZE 0.386 0.382 0.379 0.68)
(37.09) (36.50) (35.03) ;.
LEV 0011 0,000 0.053 SIZE -0.005 -0.004 -0.005
(-0.14) (-0.13)  (-0.79) (=5.31) (-4.33) (-4.95)
GROWTH 0.032* 0.031* 0.023" LEV 0.041" 0.032"" 0.032""
(2.36) (2.34) (1.72) (5.61) (4.43) (4.72)
ROA -0.387° -0.301 -0.160 GROWTH 0.014" 0.015" 0.014"
(-1.93) (-1.50) (-0.82) (6.81) (7.59) (6.36)
BIGTEN 0.133"* 0.127"* 0.125"* .
ROA 0.126™ 0.054 0.072"
(7.74) (7.60) (7.70)
TOP1 -0.064 -0.053 -0.070 (3.61) (1.59) (2.10)
(-0.94) (-0.83) (-1.17) TOP1 0.007 -0.002 -0.007
SOE -0.160"*  -0.142"*  -0.116" (1.07) (-0.26) (-1.17)
(=7.73) (-6.98) (-5.87) SOE -0.001 -0.002 -0.004"
LOSS 0.046 0.045 0.046* (<0.46) (<0.76) (-1.85)
(1.53 >_ (1.64? .‘ (1.71 ) ‘ LOSS 0.034" 0,023 0,023
CURR -0.013* -0.012"  -0.012" 625 o 604
(-2.38) (-2.26) (-2.56) . ) (6.61) (6.94)
SCORE 0.045"* 0.046"* 0.046" CURR 0.001 0.001 0.000
(7.89) (8.27) (8.60) (2.42) (1.53) (0.86)
REC 0.175" 0.172° 0.090 SCORE 0.001 0.001 0.000
(1.77) (1.84) (1.04) (1.35) (1.61) (0.42)
INV (—o. 102) (—o. 106> (—0.059) CFO 0,084 _0.035 —0.036
-1.12 -1.27 -0.79
(-3.15) (-1.36) (-1.51)
OPIN 0.158 0.106™ 0.111"
(3.75) (2.35) (2.33) _cons 0.141" 0.126" 0.143"
_cons 4.820™ 4.899" 4.990" (6.56) (6.02) (7.17)
(21.45) (21.78) (21.71) Ind yes yes yes
Ind yes yes yes Chowtest 455 .
Chowtest 455 : dummy2017 in column(1) VS dummy2016 in column(2):Chi2= 5.68""

dummy2017 in column(1) VSdummy2016 in column(2): chi2=17.35"" dummy2017 in column(1) VS dummy2015 in column(3): Chi2= 4.42""

dummy2017 in column(1) VS dummy2015 in column(3): chi2=31.61"" . . .
d 2016 in col 2) VS di 2015 in col 3): Chi2=0.48
dummy2016 in column(2) VS dummy2015 in column(3) : chi2=1.40 iy in column(2) oy in column(3): Chi

N 4416 4416 4416 N 4416 4416 4416
adj. R2 0.558 0.557 0.568 adj. R? 0.109 0.089 0.092
iE 355 P A (A (cluster at firm level) , %%% sk %k g & VEAET P A A (1 (cluster at firm level) , #%% ok w31
TAE1%.5%10% K LT 2%, TAEN% 5% 10% KF L2 H

A R S, R E (4) 5 RH (6) AT AU 2016 4 2 382 2015 AR A W 3 48 & , (0 R E2E kR i g R 3R
B, JoiR A T RS2 AR R, 2007 AR T B A Y 15 IR A B 3 KT 2016 4F A B K IR BE (Chi2=6.16;
Chi2=9.35) , 7Rt 2017 4F A7 B WG A AE o SR, FRATTIF A & 30 DU K i o 1 H i 9% i S A8 4k, To i
[ (2) H B 2016 4 F7 XF F 2015 4F (-0.011, t=—0.37) , i J2& [ (1) 1 /#2017 4 F1 XF F 2016 4F (0.053, t=
1.53), “PUK "R BN B 0 B A s 4k

@ AR 7 R B 2017 AFE I 8l (3G ERTROR: ty TR B Sk 55 3 ) AR b TH ARSI R T B0 I 4% AN LA AN [ 28 R o
F5 TR IR AT A o DRI 202 55 BT AS: 960 T A B A AN [R) 4 SR BE R R I B o 53 13 7 RO B, BRI phy T SR B T RO Bl T 2017 AEH T 9%
AR
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F 10 58X VB R BOR B 45 A8 7 ®9 FRANEEFOHRARRER
L, BAR T R UAE T L b PN LIES AR
1 AR B A R A VT A B e @ W ()
LnFee LnFee LnFee LnFee LnFee LnFee
1] Al af L I
‘E‘B * 1? Y119 (3) 45 el SS)_I Ufﬁ ’ 2017VS2016 2016VS2015 2017VS2016 2016VS2015 2017VS2016 2016VS2015
KU dummy2017 B R B BE N 0 5017 0053 0.050" 0.066"
(-0.003;t=—1.44) , HA“JET K" R 5 (1.53) (7.10) (7.89)
R (-0.004;1=—1.72) , ZE = F BE P dummy2016 -0.011 0.025" 0.027"*
Koo AL T, KT 2017 4 i e e )
. vt 1 . s SIZE 0.503" 0.503" 0.418" 0.409 0324 0.321™
g EERTE b €73 N e R NP (1098) (9690  (31.52)  (30.57)  (2082)  (20.23)
. BIEAERFH, 2017 4 8w 2R LEV -0.662" -0.653 -0.070 -0.043 0.069 0.052
bl 22 el 7EL < » T — N (-1.74) (-1.56) (-0.72) (-0.46) (0.62) (0.51)
& Tfﬂﬁﬁi 1? A —fii Fﬁﬁ%h G ﬁlz GROWTH — -0.054 -0.022 0.033 0.039* 0.031° 0.017
Jo , (EL I A A K BT A A I A (-0.83)  (-0.41) (1.63) (2.17) (1.67) (0.89)
B XATReEH TR EAGAR:E  RrROA -1.038 -1.344 0684 -0.578" 0.108 0.139
g s \ (-092)  (-1.03)  (-2.61)  (-2.21) (0.38) (0.47)
bl zmﬁfrﬁ‘ﬁi ’ : LEEES %fr TOP1 -0.464 -0.749" -0.020 -0.049 -0.135 -0.068
B IGURTHT OR Y T B R R SR AR 5 (-139)  (-196)  (=023)  (-059)  (-128)  (-0.67)
e AR AR, FH 1 2 A R e K SOE -0.113 -0.097  -0.155"  -0.137""  -0.193""  -0.167"
Al L Ll N T o H 52 (-0.96) (-0.68) (-5.53) (-5.00) (-6.47) (-5.72)
I Hb”‘EfT‘%I\%%%%i% LI B LOSS 0.118 -0.031 0.033 0.018 0.072* 0.081*
R B B AR DL K AT T RE S B R (079)  (=021)  (0.87) (051) (1.65) (1.92)
BB T AT B M R DL AR CURR -0.039 -0.055 -0.010 -0.010°  -0.022""  -0.016'
R N N N (-0.82) (-2.07) (-1.37) (-1.65) (-2.61) (-1.94)
= ; 35
ilﬂﬁ E%ﬁ ’ jj ‘Tﬁ_\?ﬁa%ﬁﬁﬁw?r% o jigf SCORE -0.028 -0.028 0.054*  0.055  0.029""  0.030""
BT BN R, AR RS shHL A 2 (-093)  (-087)  (7.14) (7.63) (3.47) (3.60)
M) e B BT R . SRR REC 0.404 0.525 0.180 0.210° 0.173 0.122
. T NPESEN IR A (0.58) (0.80) (1.42) (1.72) (1.12) (0.85)
‘ﬁ ’ XT‘ Vi j(%ﬁ it B lff’J *J%\J%" A INV 0.120 0.208 -0.214" -0.169 0.056 -0.002
WA LI E A L Xt — 2L Ui T (0.28) (058)  (-172)  (-147)  (043)  (-0.02)
B SR I Bk AN T E TN OPIN -0.202 0.396 0.165 0.085 0.130™ 0.118*
. - «r y (-0.99) (1.08) (3.09) (1.55) (2.06) (1.67)
2. AN [ o I 9 22 5 T e Lcons 3404 3478 4248™ 4422 6257 6268
XVSR T 7 X (2.85) (285)  (1474)  (1535)  (1848)  (18.08)
AR AR FEE TR e e yos yos yos yos
S N Chowtest 45 5.
BB BRI, A SR - e | . |
- W 45 0 17 5 14 25 8 1 dummy2017 in column(1) VS dummy2016 in column(2): chi2=2.27
T.ﬁ,%‘ A TEA 3t P [y Z] H JR dummy2017 in column(3) VS dummy2016in column(4): chi2=6.16""
{E&‘\b s )I?J‘#Z':ﬁﬁ‘j “ %ﬁi%ﬂ:ﬂﬂ X ”5 “'ﬁ%ﬁi dummy2017 in column(5) VS dummy2016 in column(6): chi2=9.35""
LB 7 A SR B S S g 240 227 2640 2711 1776 1705
adj. R? 0.627 0.668 0.590 0.586 0.465 0.459

B XS I PALREAR T O B AL 0 EAE 5 P AR A (cluster at firm level) , #5553 F TR A 1%.5% ., 10% 7K-F
f 25 5%, LUK S0 A 1) X TR BOR IAT B/ g e
2R AR 1T 5E 12, HERIIATLE
2, o R e X b 2 T A X, 2017 AFH S IR R T 2016 4F 5 ARG R /R 2016 4FAYH 112
FHAE BARSERE AT P (0 R 5025 S A B0 45 S 3R B, WA 11X 2017 A7 11 2% FH 0 385 K M B R TR, RIVAT 34
R IAETE . X R 201 7 AE A TS OCHE S TS5 20 0 Bl iR 3 B0 L i A w1 ST TR s i w2 A

HTT 2 FHAE = A T A XS A 1 i T BT 2O A R 2 s . ER 12T LA B FE KT

@ ASCHIF 2016 RREE 048 K0P 448 03 0 A9 7 e i B 45 e X T AR A8 8. i T 2016 R ANHE B GE it 28 2014 45, IR K AR 3 2015—2017 4F
FRECR A B 2014 AFA8 K0TS . I T4 X 25 AR R L PR b s A By o X6 1454 b X 22 T 14 Ll A 4 SR A AR R S
@ MEEAHECR A Bk, A BT DX T 3 A ROR Tl T 4 R T T Ak e X, 5 0 T AT b X
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TR X, 2017 4F O # - 5F HB F #10 FRESFADNFHRRRESR

2016 451 A B ARk s SR T 7E = T 3% LIPS RPN SN
b4 1X L 2017 4F (4 8+ 5 8 AR T (1) (2) (3) (4) (5) (6)
b e B ABSDA ABSDA ABSDA ABSDA ABSDA ABSDA
2016 4 A7 1 3 & 5 (- 0.006; 1=- 2017VS2016 2016VS2015 2017VS2016 2016VS2015 2017VS2016 2016VS2015
2.83) , REEFMER I LR BAREM dummy2017 0,000 ~0.003 -0.004"
PR AR R P 8 0 F AR AR AR, T (0.07) (~1.44) (-1.72)
RMBRAL(Cho=804), Lbidg ot B ) o
EESUIPS i O e SIZE -0.004" -0.003 -0.005""  -0.004™"  -0.005"  -0.004"
TE = T 34k M X A8 SR AT R SR T (~1.66) (-0.94) (-4.35) (-3.31) (-2.97) (-2.48)
o =Tk . : LEV 0.073° -0.001 0.042" 0.029"" 0.042"" 0.035""
ﬁ%,ﬁﬁfgbm‘ﬂﬂ?ﬁﬁ%%i’mz*ﬁﬁ (1.88) (-0.02) (4.66) (3.30) (3.42) (3.03)
KL A B 5E 5 VA R AT X crowrn 0020 0.023" 0.016™ 0.021"" 0.010™" 0.007"
S W [X A B AL 2 A R (2.55) (2.10) (6.08) (8.50) (3.32) (2.33)
o . . o ROA 0.056 0.180 0.110™ 0.016 0.140"" 0.102"
2 DLW X S B T S 200 A 45 6 T i (0.38) (0.90) (2.39) (0.36) (2.70) (1.82)
3 B i e 18 XU 5 [ f -t 158 BH A 1 TOP1 0.038" -0.033 0.013" 0.005 -0.003 -0.013
£ . =T b 5 B % B (1.78) (-1.21) (L71) (0.63) (-0.28) (-1.20)
% R HT%%% K RECEESIEE SR SOE 0.000 0.004 -0.001 -0.001 -0.001 -0.004
SR IBCAR NN 1 it O TE AR 17 37 1 3 X (0.02) (0.46) (-035)  (-021)  (-044)  (-129)
BEA B B O AT LOSS 0.015 0.021 0.033" 0.024"" 0.034"" 0.019""
(0.83) (1.30) (6.38) (5.45) (4.96) (3.52)
S 2 J
3. W M CURR 0.007 0.000 0.001 0.000 0.002" 0.001
B T I B R T 2R (1.44) (0.13) (1.40) (0.66) (1.96) (1.56)
SIS YA TR AT Y X SCORE -0.001 0.001 0.002" 0.001"" -0.000 0.000
A N > (=0.37) (0.37) (2.61) (2.19) (-0.35) (0.08)
o R 2 7 A I R AR, BT 5 i CFO 0.080 -0.005 -0.074" -0.014 -0.089" -0.063"
TR B P 55 00 S ik BeAh , S sl (0.68) (=0.04) (-2.14) (-0.40) (-2.20) (-1.66)
. o EE Al A e P g _cons 0.053 0.110 0.135" 0.118" 0.148" 0.136™
TR PR L S R 1 (0.94) (1.41) (4.99) (4.64) (3.99) (3.58)

j][] ijﬂﬁéi‘\i+uﬂi E/:J I'ﬁ;i s ﬁﬁﬁj‘ﬁg Ind yes yes yes yes yes Yes

S5 W o TR A R 1 S . A
b, AR SORT 4 T B 3 OGBS T E SR
2017 47 5 114 15 10 S st Pk 5 R = 4R
WO 0 PR AT T A, B

Chowtest 2554
dummy2017 in column(1 ) VS dummy2016 in column(2):Chi2= 0.82
dummy2017 in column(3) VS dummy2016 in column(4):Chi2=1.25

dummy2017 in column(5) VS dummy2016 in column(6):Chi2=4.90*
N 240 227 2640 2711 1776 1705

0.234 0.139 0.115 0.112 0.097 0.068

adj. R?
VE L AET P AAEAE oA (cluster at firm level ), #%% %% #52) K R 1%.5% . 10% KT L2 FH.

R0, 15 % Chambers £l Penman 2%
H G ARSI H S
SV BELAE B 7 22 [ ] B8 ROV SRy S Pk B A S FE i, 16 2017 4t BLOCHE S T H 00010 3440 K i A H]
A3 AT e 2014—2016 4 1 T T4 AT B R EL LA K 2017 45 1 i 1T AT BR R 8k, LA OR g 2017 4E 5
B AR RS B BB o O T AR UEZS AN 28 b A R 5, AR SCESRAEAS Al 7F 2014—2017 445 A W
IR, BIVREAS RS- T A M . R IR 25 SR L3R 13

H 3R 13 AT LA 2, TCie 2 B (E IR 2 T 7 50, 2017 45 H T H 2 [l B R ERCRR 28 i 3K T 2014—2016 4, X & W]
2017 4 B TR A BB R T AR T R B R T B I R b S R 4 IR B R DGR IO B TR A SR
ISR, A SCEAA LE RS T 2017 4F5 2016 4E DL K 2016 4F 5 2015 4R A 7 Tty Sk o BTl 3 2016 4F 12 7 &
A R A B T2 W2 2017 ARAR i b b 87 OGBS TR, AR BAT A BT A FIAE L 2016 45 A
I EL I UABERE " (HA R AR D XA A BB 340 4 R M A B . BRI A SO, 2017 4F- 5 2016 4F
AEG , B R 24 2 B 5 11 2016 4F5 2015 4R A1 HE , S T E %A g 22 5% . 2 13 R 45 SRAFSE TR
SCHOTI , BT LA B, JCIE R R AG B 2 TR AL RO 86 L 2017 4F (9 K i PEHR R T 2016 4K, 1 2016 45 2015

@ HBeit, 2016 4FA4 K24 90 58 A I L 24 B T iy 9 i S ol 3 3
. 54 -



VR, FARXEBHITENE MK EFHERBRIRAR

F11 FEMBRMHEITEAREER 12 AEMRMETRERBRER
i g X i I ik x m Tk X
() 2) (3) “) (1 (2) (3) 4)
LnFee LnFee LnFee LnFee ABSDA ABSDA ABSDA ABSDA
2017VS2016 2016VS2015 2017VS2016 2016VS2015 o16VS)
dummy2017 ~ 0.047" 0.061" 2017VS2016 2016VS2015 2017VS2016
(6.91) (8.33) 015
dummy2016 0.028"** 0.020° dummy2017 -0.001 -0.006""
(3.71) (2.59) (-0.50) (-2.83)
SIZE 0.369" 0.359"" 0.403" 0.404" dummy2016 0.001 0.004*
(24.80) (24.22) (28.55) (28.17)
LEV 0.095 0.142 -0.057 -0.138 ] (051 ) (2'00)“
(0.94) (1.42) (-0.53) (-1.44) SIZE ~-0.006 -0.005 -0.005 -0.004
GROWTH 0.057" 0.027 -0.009 0.032 (-4.61) (-4.34) (-3.44) (-2.50)
(3.35) (1.53) (-0.40) (1.58) LEV 0.040" 0.027"* 0.043"*  0.040"
ROA -0.191 0.009 -0.401 -0.507" (3.79) (2.89) (4.09) (3.58)
f— é‘(%jiz 0(3'5?53*2* 5_1142*2*1 8‘1142 D GROWTH 0015 0.015™ 0011 0.015"
(3.94) (3.50) (6.08) (6.41) (5'591 (5.72) (4'04*3* <5'36*)*
TOP1 ~0.082 -0.068 -0.073 -0.060 ROA 0.105 0.003 0.153 0.103
(-0.79) (-0.70) (-0.82) (=0.69) (2.17) (0.08) (3.11) (2.07)
SOE -0.186"™"  -0.163""  -0.129""  -0.113"" TOP1 -0.004 -0.015" 0.016" 0.010
(-6.44) (-5.80) (-4.27) (-3.70) (-0.44) (-1.86) (1.70) (1.04)
LOSS 0.019 0.037 0.094" 0.053 SOE 0.000 ~0.004° ~0.000 0.003
, (0.54) (1.09) (1‘942** (1'143** (0.07) (-1.73) (-0.05) (0.79)
CURR -0.001 -0.003 -0.024 -0.020
(~0.10) (<037) (Z3.84) (23.40) LOSS 0.021 0.015 0.054 0.033
SCORE 0.016 0.024** 0.036 0.018 (4.38) (3.43) (7.28) (5.53)
(1.62) (2.39) (0.73) (0.38) CURR 0.002* 0.001 0.001 0.001
REC 0.204 0.193 0.152 0.187 (2.35) (1.17) (1.32) (1.36)
(1.36) (1.35) (1.15) (1.51) SCORE 0.000 -0.001 -0.006  0.004
INV -0.197 - =0.197 - -0.019  ~0.034 (0.50) (-0.85) (-122)  (0.65)
(-1.49) (-1.60) (-0.15) (-0.29) CFO 0.079" - 0.086" 0.046
OPIN 0.102" 0.070 0.241°" 0.182" : : : :
(1.94) (1.21) (3.93) (2.81) (-2.08) (-0.66) (-2.34)  (-1.14)
_cons 53837 551877 43837 4525 _cons 0.171 0.1717 0.224™  0.107"
(16.81) (17.53) (7.68) (8.41) (5.67) (6.20) (3.79) (1.74)
Ind yes yes yes yes Ind yes yes yes Yes
Chowtest 455 Chowtest £5 5.
dummy2017 in .column( 1) VS dummy2016 in -column(Z): ch12f3.48 dummy2017 in column(1) VS dummy2016 in column(2):Chi2= 0.37
dummy2017in column(3) VS dummy2016 in column(4): chi2=
14.70" dummy2017 in column(3) VS dummy2016 in column(4):Chi2= 8.04™**
N 2166 2166 2250 2250 N 2166 2166 2250 2250
adj. R? 0.540 0.536 0.585 0.585 adj. R? 0.124 0.106 0.115 0.090
W H 5P AR oA (cluster at firm level) , % | % sk 31 & E 365 P A ASAE oA (cluster at firm level ) , #5% | #5531 & R A 1%,
TAEN1% 5% 10% KF T B3, 5%.10% K-F T 23

IR 5 R KRBT 2017 4 A MR UK AT BB G HEA I S T YA Y T B
5 o D AT 445 406 0 S A BT T3

(&) Rt bml X

1L A+H RO R

HEE N TR AL 5 T 2016 45 5t o1 T R4 EBR SCBEH FJE 00, B AS SO AR AR 1 A+
N LSRR B 5 R 5 A 45 T A S OB AR S0 5 1SR — B, B S 02
IEARTECH S BT B REAR R

2. B4 BT T

BRI 55 B 0 4R K Bl 9L T SOFPBRE K™ 55K 7 2 R 2

@ 2016 4F T A #B 43 Al 4 A+H Bl TFUA 75 o 45045 v Bl 8 OGS o 3 1, S G A AR S 45 2R S Al 5 BUAh , A SCIREAR AN 4G 2017
AERTHRE HAE 2018 4F 4 H 30 H UG B4l , 336 R R A AN SCAE AR Bt o
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A7 AT AR L A T S 45 BT TR, o T 4 3 25 B A o £13 RIHEEHEB AR
XoF G 2 Ay B 238 L R i s ), FRATT A T s AR o S 55 2014—20164F 20174 —test raxi_l:;’r’:‘fest
I (CHANGE) s Sl iy PRTZRIIE TRy 0355 Y06 anos "los” 507 530
A AT R7ASE R K7, CHANGE B 1, 45 W H 0, AH A 201647 20174 test m:‘kfi_lsszqo?est
s RS ER IR —E Mean Median Mean Median t-stat. Z-stat.
3. HAK ) 1] B e i) 94.923;316 $97 97.920(;115 $103 —51_82?t géﬂiiz(*}:
Iy T e AR R TR S R Mean Median Mean Median  tutat, oo

(Fee—growth)” 3% — & b5 # H #EAT R 6, Jovpr , 2% F g K % [EIf I [E] 94.938 97 94907 97  -0.051 1.001
(Fee-growth) T (AR R 1 28 FH— 1 AEA7 1 20 J1 )/ A Ty e 0B R R AE 1%, 5% A 10% kP B3
PR ORI A 2R ACT (LI A B8 /% th 8 T 20 FH AR SHAT B 10098 < B 34 T8 4, TSR OGRS 58
IUH 5 5 B8O 1o AT VIO BR A T, U 2017 45 11 B¢ FHHER 38 07 5 28 8 TR JLAR , IR, RATTX 2013—2017 3K
PUAFRY 28 IR SR AT TR o O 1l — 2l i s 22 ik 2 IS SR AR FRATTOR A T 2 A (A A
(change model) o AHIGA 045 -5 1 30—, B B IR TP 51 B 873128 ATA A FLARSE A S, (R L
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A Study of the Characteristics and Policy Effects on the Full Disclosure
of Critical Audit Matters in Chinese A-Share Market: Based on the First

Full Disclosure in 2018

XU Jingjing, ZHU Song,ZHOU Ping
(Faculty of Economics and Management, East China Normal University, Shanghai 200333, China)

Abstract: Using the 2017 audit report of Chinese A-Share listed companies, we analyze the characteristics of the first full disclo-
sure of critical audit matters. We find that accounts such as “income” and “receivables” are the most concerned accounts in the
critical audit matters. “Revenue recognition” and “asset impairment” are the two most important issues in the critical audit mat-
ters of A-share listed companies. The empirical test reveals that the disclosure of critical audit matters reduces the timeliness of
the 2017 audit report, increases audit fees, and at the same time, improves audit quality. Further tests reveal that the improve-
ment in audit quality is mainly from “non big-ten” subsamples and higher market index subsamples. This study shows that al-
though the disclosure of critical audit matters takes some time of audit firms, it leads to higher audit quality.

Keywords: critical audit matters; characteristics of disclosure; audit fees; audit quality; auditing standards;audit timeliness; au-

dit opinion
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