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AR T Al - AR BE SR A IS T A BT AT R IR B (1) SIBRE PO AR BT A R RREA; (2) 5
BRaflck BT ARl 5 (3) BBk ST, ST A PT S5AEA; (4) HIBR % 7 5 B0 B Ao 3R 1] — 2 AT A (B, e
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3. A

ARSI o A A < Al WUEE ( Size ) , RIVELHE ™ B F AR XEG 97 0138 (Lew) , BIVE B fod/ 587 5 BBk
/)

5 R (Roa) , BRI/ 5T 43I0 B i BLG R (Cfo) , RIVEE 16 3 B G v i 5/ B BEAR 5

ON T AR (Listage) , R

ETTAEEL + U R BOG G M SE #E R L HE (Dboard ) | RIVHEE A KR #E o AL PIHRG — 15 D (Dual ) , B EE 55
KA B Z B, B 05 74O (Loss ) , BRIk e B D U 1, 755 053258 3] ( Opeycle) , RIVC RO
BN + TR/ B A ) x 360 , FHIBON B0 LB 58 & 47 L L] (Tnushare ) , BIHLR 8 98 2 1 I LL 91, 27 T
WA O 5 A ( Growth ) | BIVIEENY 55 W ASE 35 A8 B2 R (Manexp ) , BV BE% /B 587 5 TR (Meb) | B

IR R
4. BRI

R P B R A LA el 5

A B FEAA AR SR T [ AR

Ineffinv, =B, + B, Com,, + yControls, + Year +
(2)

Horr, Ineffinv , o4 WA B 72 4, Comy, 4 ff T
A, Control , KRB AEHI LR, &, WIRFEIN, Year
I Ind 53 590 2 7 P 1) 4 43 F0AT M [ % 35002, [
I, B IR TR B S 07 22 FZH A B A G IR A, A

Ind + ¢,

SRS A2 ) SRS RS AR LR
M SKEERS5 5

(—) bk ML

®1 mRELET

R 1R (2)FIEE (5)FIR T EAEARRNE
PG A Ineffine YI{E N 3. 7% , W

PRI & AEAS 2 F) Y 45 5 i 2 e P 4% 98 K1
HIWRE L A R 7= 10 3. 7% o BLAk, FEASh
A 10.6% WAL R 5% P L =W, 5O H
BIFFEES B LI 45 4 30T, WA SCREAR BoA
—EMEMMEACERME, 55(6) 5 255 (8) 41
W 5% R R L I R AR T T
iR B T K50 Fr e 23 T AL ]I 25 57
M T B K B PR IR, 45 R M, Com =0 [
FEA TP AR 4 R 0. 038,17 Com =
1 BFEAS s Al B R BE O 0. 031, 3
A2 0.007, BAE 1% Bk &, i 5%
Fr A I A Al R BT RCR HE, W)AD ik
TiE HI,

(=) K=

F2 M TAARL(2) I ZER . F1(1)
Sy EFEAR R A 255, v LUE Y, Com B[R] 15
FEAE 5% KT I 2R, Ui AR A R L
AT, 5% LT A B
A5 2 e DK B R B T/, RIS B A8 T 1y

- JBVEEAC (N =3230) Com =0 Com =1 E T
i Mean SD Min Max Meanl ~ Mean2 56
Ineffinv 0.037 0.044 0 0.273  0.038 0.031 2.651**
Com 0.106  0.307 0 1 — — —
Size 22.840 1.607 19.57 27.39 22.824 23.005 -1.975*
Lev 0.490 0.203 0.055 0.915 0.486 0.526 —3.479 "
Roa 0.039 0.056 -0.194 0.218 0.039 0.038 0.261
Growth 0.181 0.422 -0.489 3.021 0.18  0.192 -0.486
Cfo 0.576  1.009 -2.303 4.801 0.578 0.56 0.305
Listage 2.409 0.642 1.099 3.332 2.404 2.454 -1.366
Dboard 37.38  5.939 16.67 80 37.332 37.831 -1.468
Manaexp 0.078 0.068 0.005 0.476 0.079 0.077 0.517
Dual 0.795  0.404 0 1 0.792  0.815 -0.992
Loss 0.107  0.309 0 1 0.107  0.106 0. 098
Opcycle 4.996 0.918 2.655 7.403 4.996  4.998 -0.047
Invshare 0.494 0.239 0.006 0.940 0.491 0.518 -1.923*
3.099 3.091 0.457 25.02 3.112 2.985 0.721
x2 HEFITHERNERHZMW
oy (1) &FEA (2) 3o Bt 3)HPEAR
o Ineffinv Ineffinv Ineffinv
Com -0.005 " ( -2.44) -0.004" ( -1.72) -0.008" ( -1.92)
Size -0.001"( -1.82) -0.002"( -1.96) -0.002( -1.25)
Lev 0.003(0.50) -0.004( -0.67) 0.010(0.75)
Roa 0.042" (1.65) 0.036(1.29) 0.078(1.54)
Growth 0.021 ™ (6.09) 0.007 ™ (2.61) 0.035 ™ (6.11)
Cfo -0.001( -0.65) -0.001( -0.71) -0.001( —-1.10)
Listage -0.006 "™ ( -3.51) -0.006""( -3.92) -0.007" ( -2.22)
Dboard 0.000(1.32) 0.000(1.39) 0.000(0.82)
Manaexp 0.078 ™ (3.68) 0.044 " (2.08) 0.128 ™ (2.87)
Dual -0.003( -1.55) -0.003( -1.56) -0.003( -0.69)
Loss -0.000( —0.00) 0.003(0.94) -0.002( -0.40)
Opcycle -0.003 " ( -2.49) -0.003 " ( =3.05) -0.003( -1.03)
Invshare -0.004( -0.84) -0.002( -0.38) -0.005( -0.55)
Mib 0.001 ™ (3.32) 0.002 " (4.21) 0.000(0.47)
Rt 0.080 *** (4.13) 0.086 *** (4.86) 0.085 " (2.17)
/ATl vV vV Vv
N 3230 1936 1294
Adj. R? 0.147 0.184 0.167

Eap<0.1, #xp<0.05, #xxp<0.01, F&F5TRAA (1A, A7 EREZNE ER
RERE, TLELR,

MEZETE

MR , Ak 5% P I d T (Com = 1) il HA R

FEXS TP RIS R 729 13.51% , 3085 TR H1 o Behh , AR SCR AR I i BE BR800 R4, 55 (2) 41
F5(3) FNGR IR, Com 32 /AE 10% HY7KF E 35 R 1, Al B R BOE S AR E (P =0.3314) R IAHER R
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RORMRTHE IR 2 o AR SCEE LT AN bR B2 A lh 195 BFREE - (1) RAMBEIE A9 Jones RO Al £
PNERETEAE , IR P I 25 = ARG E BRI 4 XHE Z A0 o (5 BB W R AR B SE b o I (E MUK, {5 B EW]
JEBZE . AR SORIEAR I — A7\ P L BCR AR 2 h A A B BB S A . (2) MRk 5 & P bR R s
F IR E O Al 5 % P S AR IR P E B AR S ARG S 4 SR S BUSIARAE , gk 3 o
FI(1) 25 (4) s, RATERML R BT ZE I (LR BRI R L B ul b i 5 ) , Com R E 8 14, HAH
A R EE S . B H2 FHIE,

£3 NHRBRER

B — 15 B30 BL = : LR
s (1) (2) (3) (4) (5) (6) (7 (8)
- BARPRRESR  RABRARES MNmgE et MEE S FORATEES  TRATEAL  SORUMERANL AR PR A
Ineffinv Ineffinv Ineffinv Ineffinv Ineffinv Ineffinv Ineffinv Ineffinv
Com -0.007 ** -0.003 -0.005 " -0.002 -0.007 ** -0.004 -0.003 -0.006 **
(-2.27) (-0.96) (-2.10) (-0.55) (-2.12) (-1.43) (-1.15) (-2.00)
P AL Vv vV vV Vv vV vV Vv vV
AT v v v v v v v v
N 1560 1670 2738 492 1616 1614 1677 1553
Adj. R? 0.159 0.141 0.145 0.159 0.119 0.200 0.142 0.149
412 5 0.004 *** (0.000) 0.003 *** (0.000) 0.003 *** (0.000) 0.003 *** (0.000)

ERTEE D RAATIARRAEZ I FHEHNEERAFTHRALAK, oA GEToEH LI,

2. LY SN A

A AR PR BAS B R, P AR S AR LS AT, S B L B SR R L I R R s . PR, i
TEHTTRE NS 8 i R Al SR PR AR 22 i AR RICR A B IR A FRATT T A Ml AR SR Bip ) B A R vy, e 2 o 3 %o it
37 R SRR A SRR o AN SCHE LR WSS HR EE f Al SR BRI A « (1) 15 SR 1% 2 MR A 58
DA TAEFT T - 1 AR RS BRSO/ S 5% 7 (B PR 7 22 00 B i T SR A a2 1k, BB A, sk Dl A v 5 (2)
0 542 AR B8R RV R 75 (R RIE T 2% A Aol 2 72 e 0 X SR D2 20 1 v 2 20 i L A48 %7 6 146 SR AR 81 BAS , 001
K, AR o 4% B ERFRARARR AR — ATl LB A A i AR AL S A mlH . 3R 3 41 (5) 241 (8) ity
THER P SA R A TS5, W] LUK B, A 7R LR U I LA EL = B, Com RENAE 5% KV 1 R i,
SR A Rt AR R A E A g, R WS % P SRS T R 8 i IR OR P AR i R R AR £
| B5E H3 A3E,

(09) #fE M T

1 AN &

JEFISGRIUE T ASCZ OA5 e B M (BT A AR N AE VRN, R, A8 3G — 20 R ] Change BEAY
TR I A TR LA S 2 R ARG 96 A T P A I A AN L ) A s A gt U A e e A 1 P A AR S
KM Change BAIMEAFRGSG . EARSRAEANT 158, AR SOR X AR AL I 5 1], % Ineffiny . Com FNHAth % 25 7 figt g A
RS BTN (2) EFT RN, 45K 4 9 (1) fs, ACom FRAEUAE 5% Wi/KF b 2 01, il k= di 1t
AR AL RS 5 | R AL AR B RCR A AR b . AR RIS s A AR A 1) A2 8 i ACom — (FLZEH T A ) 0)
i ACom + (FLZEFIFTCENA) A ERE, %4 h5](2) BoR ACom + B3E R, i ACom — RETT MY
HAHR, HIFA B o X RUY A H d 32 50 5% P — S0, 505 AR W 3 T, 1024 Al O S == 97
B, BRI AR PR T RE, 0T RE 2 B 87 TR S A0 1 7 AR T X R i

SRyt R R [ U 9 DR SRR, AR SCM SR w0 R U 5 A R B SR LA G I E L DR
BERH B UEYS o BRAEADT : i AREL (1) ] 0, A b SR AR E 0RO 98 7 | 11 5 9 7= A LAt A 0 9% 7= 11
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AEECEF VMG, L, A L A G BRI AE DR OC A, AT T B 6 552 A 3 2 7 5C B o 31 2
g R B 2 S BRSO O (8 S T, DT IR 2 Al 4R THBE BT ROR . R, FRATTEE B T REA Al 2017—2021
AEOSCHE TSR I 2 Pl 3 B3R OCHR  8i , E iUE d Keyinvest . SRS, AR SCH Keyinvest F1 Com )22 Fe 4]
AR, 43 4 51(3) fi7i, Com x Keyinvest [71J4 2 %00 - 0. 026, LR 5 % /1 L2 40 THAG B REOE FE M 211
Uil B 22 B0 DR SR ST, AT A Al BB S (AT FH A DS A5 B

AR EEE AL RESE i TR RO AP AR R BRAE 3 B AR R L2 B A OE S A, 2R 52 A B B8R
(P ATRE S 2 P LRI IO AR o O T HEBRX AR AE R , A SCHEAT R g . R 4 a1 (4) ISR EK
W1, Com B BB, BB AAFAL L RO, FR-OCSIE T AW O A5 AR f

x4 REUERRER
(D (2) (3) (4) (5 (6)

i ANX I3 J5 1] KAPEAET ) RETOCHERTI A SRR FELEaNIN  FIEATH LK
Dineffinv Dineffinv Ineffinv Ineffinv Ineffinv Ineffinv
ACom -0.008 " ( -2.11)
ACom — 0.003(0.70)
ACom + -0.011"( -1.76)
Com -0.004" ( -1.74) 0.003(1.18) -0.005* ( =2.22) -0.005*( -2.39)
Keyinvest 0.004(0.95)
Com x Keyinvest -0.026" ( -1.78)
Analyst -0.000( -0.21)
Special -0.012( -1.58)
Pt v v v v v v
N 1322 1322 1421 3230 3230 3230
Adj. R? 0.072 0.072 0.126 0. 146 0.152 0.147

2. HEBRER A e e

LRI AR SO A My B BRI I B R VA S5 O LT A B o SR Al AN 7 22 ] B 3 A A
A AL P A B, IS Al Al 55 % P IR A IR, XS5 {5 S E MY 23 82 W 3 B U 4 (L 10
LA PRI, A 6 B BRI A 0 i Il 2 0 g T U ) S i 4R R R VAR I T RE M. 250
A7 SR R A SO B 5 I — i R 2 )RR 1 9 LAl LSS MO (Analyst ) | I ZEARR rh 45
il BEAh, i A B Ll B AR 55 TR ATl L R AT FE AR A L b Sl R i i it IRk,
ezt Al A FURA T L R A TR IR P TR O B 2 W — R BB B4 AR Ik &
F8 R RO T AR L T2 o T A (5 RSO0 A B AR, B A L B AR AR AU iR . W HERRIX — R RETE,
ASCR A TAL L (Special) A BIABERY . 52 4 HEE (5) 51 56 (6) FIL /R 45 SRR WIAE 23 5145 il Analyst
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Can Sharing Audit with Customers Improve Investment Efficiency?
LI Xusi, MA Chen, ZHANG Rui
(School of Economics and Management, Northwest University, Xi’an 710127, China)

Abstract: Improving the information environment to alleviate firm inefficient investment is the key to ensuring the security and stability of
the industrial and supply chains. Based on the perspective of shared audit, this paper uses the data of the Chinese A-share listed firms from
2009 to 2021 to test the effect of sharing audit with customers on firm investment efficiency. The result shows that sharing audit with custom-
ers can improve firms’ investment efficiency, optimizing the information environment and reducing the supply-demand matching costs are the
main paths. The cross-sectional tests show that the positive effect of sharing audit on investment efficiency is more significant in highly com-
petitive market, high customer concentration and weak supply chain linkages. In addition, gaining renewal opportunities is the motivation
for shared auditors to be information intermediaries, and sharing audit not only improves corporate investment efficiency, but also promotes
customer value. This conclusion enriches the research on sharing audit enabling supply chain governance, and provides a beneficial refer-
ence for suppliers to improve their investment decisions.

Key Words: supply chain; sharing audit; information sharing; investment efficiency; audit opinion; audit quality; audit fees
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