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A 75 AR |
[y IMR A 24 2 1) 22 AR (1) _cons 12,813 22047 41877 2,005 2,061 234 2303
g BRI B B 25 R 45 R B (181.219)  (9.915)  (115.321)  (8.319)  (10.257)  (24.881)  (10.494)
e i RE e R [ SEL = pk A . N 18938 18938 18938 18938 18938 18938 18938
I T A S R R U 45 T8 AR Adj-R? 0.023 0.623 0.622 0.623 0.623 0.623 0.622
T HAEFRA L, #p <0, 1, e p<0.05, wxx p <0, 01, 203 R H AT I3 5] B A

ATP,, = B, + B, Current, , + B,Lev,, HR(TF).
+B;ROA, , +B,RET; , + BsSize; , + BsBig4, , + B;Change, , + B3 Opinion, , + ByComplex; , + 8,,Topl,, + B, Indep, , + B,
Boardsize, ,,, + B3 Duality, , + 3 Year + ¥ Industry + ¢, , (2)

(4) f51a) 453 DL C (PSM)

2N F)EERR SO 25 A B S — 0 A IR BRI , B WSO S5 R B S AT BEAZ b T 2 mNA BRUIR 0 A 5, 151)
AN WA BRAE 22 ) 2 ) SEAT BE R 5 SO 46 sk LAFIRAE 7T 8 3 S0 AR WSO iy, T X SR A w1 98 S . W2
fifp I SR B PA A M RO AE, AR SR B 1] 5 DR RC 125 (PSM) |, 15 98 M I Heckman P i BEAG 36 Hh 2 571 Probit £
B PVAFE R B 1 ROl 25 B e e i, ATt (e, ROk, DB A OO 263K 24 W) (Ab PR ) DEE
HATARURAE A AR S S SO 258K 23w (BRI |, 25 8 20 S ZH A A B R X 4520, HeR F PSMU(1: 2) JE 4R DT
BCdEATREAEC N o VERC)S , i A8 Bt (0 D 22 R B /N T 5% , Ut AL BRZE 5 P thl 40 G W88 38 22 5%, S A 1B 45 3 0
B VEECRCR B4 f i, R ] PSM 5 AR B BUREAS BB 04T 0T 207, 518 AN 32 500

.51 -




’iw&z«’ﬂ%‘%fﬁ'; 2022 %4 2 1

(5) THA R

AR P T 2 RN AR AT 1A 234, 7 —E R L b BB KR AT A AR PR AR 520, S 30— 20 G2 fif it e 7 i 2 20
{¥) P9 A= PRI R, S SCAE s Kadyrzhanova ™ (ORIFSY , e O v E AR HOPE S T HS B, SR P B B T L8 e (1V -
28L8) Jr i dbAT A, 45 RAR SRS

AR\ LKk ok

(—) BOK ¥ 4 2% w0 5+ 3 A a9 AL

AR b SCRYBRIE ST , 23 B BRSSO A R T2 2858 5 DT T Rl 22 1 5 0 7 S 3 - — o S MO 2K Y
BCESRAL T B B RN I 1A A 5 BOR Z A R AR e, 5 R A XU BT o ROl SRy
BCEGAL T AR BEREE IR T NAME B PRAR L o AT AUBS: b T {5 SR 48 41 BB S31) e B oK, (45 7
TSR R e o W i D7 SO AR X o PRk, AR SR AT PP A SN AS B 96 75 0 , AE AR (1) A b b s <7 4
RIS (3) FIREAL(4) , 43 5% X PR AT BE A L I AL I ARG 45 . Horh, Mediator 7R A8 6 A FE A vh 28 il
FEAMFRRLE , SO AR A SOR FE BN 2% B AR A, S T S B A= 1
TEHAT H 3 (Mn) i ies , 150 A A5 322 7 L5504 90 56 o 10 S A 2, < B R A T A LR B
G, AR SR AT I Tl 2 (Analy ) FEHEJN RS LB W, HARLAS TS Br v I 0 25 20-A U Tt e ) ) ) 266 %6f
HS B Z L A , 2R 2% w5 B8 I RE A 5 RS PR B

Mediator; , = vy, + y,ATP; , + Z Control + ¢, (3)
AuditFee,, = §, + §,ATP,, + 8,Mediator, , + 2 Control + &, (4)
AR I> FEOCTERIRL (3) i) Ry, B (4) R4 NEBBRER
THRES, 5 6,, BB R E R NR 4 PR, 5B gwln; Au(di}w Af@?y Auil‘;}ee
(1) ZIANES (3) 51 ATP 19 258053901 9 0. 008 F110.028, 0008 0057 008" 0055
HTE 1% 0K 1 53, 1 B Jz e I 4% k. 8 14 (G.173)  (3.372)  (2.837)  (3.162)
TARHLA TG B FR, 55 (2) M (4) F[EEy Mo 0.202
I A RSO 26 SO R ATP [ R B R (2350 -
FHIE, th 2 B (LG Muf I Analy ) 1) 2500 1235 (4.675)
RIE X RHCHE v R FE BAX PRI AFAETR 53 th Ay Controls Yes Yes Yes Yes
BN [ ASCERF A ORET T Sobel 1380 38 [ - - - -
HI7RT Sobel KBt SAF Y Z GiiE ML LR 0.497°*  2.103"*  0.875"™  2.116""
P,0JLIEH Mnf 1 Analy B9 A8 8 2% 28 LT (17.646) (9.164) (7.874) (9.628)
A LR B4 SR, RO i B R (R e o s
ah I R B 5 BORXTAR , AT 8 1 2 N 18938 18938 18938 18938
(=) F 0 5 RO 8 4 2% B 69 BB Adj-R? 0.143 0.623 0.376 0.624

HITSCHY BRI 704 FIAIL A Az 46 22 B, S e g 2% 38K 4

BCE IR T BRSO, b w A A TR S B FRREEE IO I — 5 T R RS i N T
PEALARAT T B 05 8, BRAR TR , 55— 75 T2 mT RE 2 WA v e DU i A LA - XU, J AR, Sk 4
SFEETH NN . ASCH TR (S ) MSERL(6) | fE— PRk 1 SOl 25k B, o IR A5 IR D o
TSI BRI BRI w1 8] b, Risk SR #0H KUK, Time Rm FHHBCA . (5 A T
SIS AR SCR A BT R S AR ROA % sh 35 5 7 11U SR 98 = e B S5 A TS H 22 1) K8
(9 RIS Time ) KA b B o MRS ES SR NGE S Fron , rT LA 55 (1) SIS (3) 51 ATP 1) R 8505050
790.003 1 3. 841, HIAE 1% BY7KF- 12 3%, 15 W] S Wi ey 23 i B A 3 39 1 o 30 8 B 3 RUR: A A T
$5(2) NG (4) RIS INAAS i Med (4045 Risk A Time ) FUEMSOW 2635 GG , A8 Med F1I ATP 14 2 K08 [R] i £
1% (7K 1 R385 0E 3 — 25k W S W 6 i e e acd ) AR e 5 AR o £ RS RIR, o  IXUBS 3 R
THRAS AR i A5 A 0o e B 1
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Risk/Time,, = n, + 7, ATP,, + Y Control + &, (5)

£S5 REMEIRCETRE(FIHIN) SRITEAMEIRER

(1) (2)

(3) 4

AuditFee;, = 0, + 0,ATP,, + 0,Med,, + Y Control + ¢, Rish AuditFee Time AuditFee
(6) ATP 0. 003 *** 0. 052 *** 3,841 " 0. 055
. ) o (3.363)  (3.018)  (4.556)  (3.161)
(Z)—AMEREBEFHRERAEPEIRAFTHE  ra L 775
g 3% v (10.630)
EYSEN . N > N Ti 0.001 ™
QRSO IO 4 5k B I, S B s L (4.775)
jﬁ)‘(ffﬂﬂﬁfﬁﬁiﬁ'ﬁ gﬁ$i+%}zﬂ'ﬁzj‘j “ ?’E*ﬂéﬁ\ 7 y E&%L Controls Yes Yes Yes Yes
DIFAICES 2 W= NS Al o /A G b g RN KT AT s 2 z Z;; i é é :{
N NI NN . dtred_fe es es es es
SCBTHANT #Y Logit BEAY(7) , LIS S #1225 2 (5.027)  (10.007) ( -10.100) (10.216)
R L1l 7 R LW SKAT R E 8, Herl, Opinion 0% T e
o N obel . P > . <U.
W 1 oAb A B ) & 5 SO R, 50 A SOk, AL AdiR? 0.148 0.632 0.114 0.624

Pl 7 AR R S UL N R AR AR R T

UL (LOpinion) FTFFKF-(Lev) B8 WA H (ROA) AR (RET) (A PIARIE (Abs_Da) (A RIMUKE( Size)
W55 T (Bigd) TR ZRTRIE (Complex) o ARSUSRTE R R BN pus o 45 s S35 010, D58 ) SOOI 25 5

FI TSI ks T AR

Opinion, , =, +u,AuditFee, , + u,ATP, , + u;ATP, , x AuditFee, , + 2 Control + ¢, (7)
FEF 6 M IIAZE R 55 (1) RIS (2) U A A% i ATP ®6 WHRASHITEAMEEER
il AuditFee , J 3 AuditFee (1) ZEAE 1% (7K1 1835 9 1E, 1 W (1) (2) (3)
ARSCREAS el AR E AR R e, B Ontnon_Ovmon, o
BLARPRAER T WL AR S i B . 265 (3) 91 rh AuditFee 1) (-0.639) (-0.211)
ZRMIR B2 E, ATP x AuditFee [ ZHCHIE B AR G2, mfk  Avdife 0(.36.’3391 0) (Oi _53(;;)
Ut B S W) 25 B R A T 2 A 38 0 B e BT ATP x AuditFee 0.019
AR ROL, RO S I RO AR R RO R e . o,
SR PR Ry S U 2% 4 B N T FE T U A B A T T XUBRS Year_fe Yes Yes Yes
+ R EHR fiﬁﬁ - 1Y .8578 —4.Y9;1 —4Y.e(§34
(-1.146) (-2.888) (-0.902)
(—) ZJEIP3RIRIE £ F 8% R /Insig2u ( :i:?g; ( :?:;ji) ( :?:Z);;
B A Z B d TS IR R B2, — E R N 15306 15306 15306
R E Y MK T R R A S AR 0. 100 0. 124 0.123

F I R B N Rz~ W, A SCHF IR T T S iR R
SEAFAE2E S, BOOW 263 S T H S I Z R G RO B A 284, BT SCH o Br e BT, Bl i oAl 14
PR BERA RO e 1A P A IE TSN F A S AL, R T A B N AME BRI
g, BT RS AR R S, B T 5 IR AR T T ARAT B g Ab , i BB TR BUS B TRVA KR .
TETH AR R e A A PR R A i X, b v 2% W IO B i 5 S AR A5 A TR, M A AL vl DL i R | e
BRI T2 BRSO AL LR AR T Ok B AR B o RIS, T 3 L R B 5 v IR A PR I AL 1 1Y
M DX, B A A R TR T 5, A R S MO % R R B 1 R T D T I B R B AR g o PRI AR ST
FHASE T T 2 PR R Ao R TR R B e 4 3 X, B SO 25 300 o 9% FH B S 7 i 3 AR B AR AT T R S5
ZEHBIX T 3

AR SCRF E/NE ST BET P AT AR B0 A T vh A 12U B R A R A e 1 ) T A
DX T AR B e i R SR IR Ko i v (57 I 1 ) 48 3 0 A T 320 A o R g RS FR PR B B g st X, LA Ay
AR R ANE IR 22 A X o AR5 SR 2 [l VA 77 2R A (R 2 0 AR AR R TR (1) AT 1, 7%
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FIMLERINEL T Uram. WNRTATLEH, &7 ERMNBFEERHOZM
ML TR & w4 ATP W 2500 0. 045, - (1%& - <2}1f L it (ﬁﬁ)ﬂz . <ii>f
\ G ER A TR BN R AR A
4 12 e LR 47y

HAE 1% 0K P 83, W bR I s LRl Lt R
2 ATP 19 Z%50M0. 070 4K SRFE 1% 1 K (3.137) (4.394) (2.826) (4.681)
R ARSCIEEA T 4R R 5"”‘:‘? i“ i“ ?s i“
j?— ﬁ%ﬁ,%%i‘%%ﬂﬁ?ﬂzrmﬁﬁﬁgﬁﬁo Sthed_fe Yes Yes Yes Yes
S50, R IER I H T ATP 250 _cons 0.012 ™ ~0.007 ** 0.007 ™* -0.005 *
y‘jo. 041 7[’{ 1%EQ7J(EF‘J:E% /f%%iﬁiﬁf (6.033) (-3.074) (3.535) (-2.046)

’ - ’ N 9358. 000 9580. 000 9530. 000 9408. 000
2T ATP RN 0. 074, AE 1% IR\ g2 0.591 0.631 0. 609 0.625

S fH ATP A5 4L E 5 B Chow Ko chi2 =3.32, Prob > chi2 =0. 068 chi2 =278, Prob > chi2 =0. 095

WF . Hgal LA L, BOBOl 46 5500 B

138 P S0 1 0 R sl PR M 002 0 M X T B B8 EENBEHEROLN
(=) % & A4 £ F 09 %‘V\]}Ef;‘l}%%?ﬁ ﬁmg%%éﬁ
PR A R AT TS LR 5 R U A . B o oo

I R A 5 5 038 P S 501 6, 90 0 B 0 L2 3 SUAT (Lote)  (5.549)

VLR T BB 1 B R B IR KR e, [ty Cono Yes Yes

19 P B R SRS IO T H DR S 5 B, it - -

B, ARG A FRE IR IC) Bt 1128 ) PR BRE BT _eon o010 0015

P 22 57 7 B S 264 5 3P 2 R S R, A (4561 (6.79%)

SCHUM M F PSR R B 24 ) SO B W T SR o o

M7 AR B B AR A W T 2 4 INIRAE IR 8L (IC) B T chow e chi2 =438, Prob > chi2 =0.036
PR 23 ) 2 o Jot o 1 P B2 ) BBUE R 15 2 AR T 8K
TR RAR BT 5t A PR AR, BB O, Z S 4 FEASARY (1) A 743 REAR [T A5 2 /Y [TH 25 SR ke 8 P,

M8 AT LIE MmN BT 4] ATP (1 2800 0. 031,78 10% /K P I 2 IR B 4 ATP 1 R ECH
0.079,7E 1% WK 1 W25, Jf B4 ) R A2 Sk B0 A 25 SR Wl , AL Z 0] ATP B BB R B 5 22 % (P {H o
0.036) o FHIGHENT, b2 W a5 A P a8 il 5 et P LA RREARR S 3+ 00 A o o IRURS: 545 R A, DTG AR S i 2%k
X 2% A IE S

(Z)FHFERIEMRHTLHEERED

WSO SF R . G N T TSR AR B S TR SR T R B s, T S IR R A B AR T U
SRt 7 IR BT IR ST SRR T RME XU SRR AR o 5 B TR 15 B SOOI 45 A R AT 2
B HR TR, BRAT RS 0 T A RE S R 4 4 B2 4R A 55 i 3k LUAR B ) 1) 2 ], 2 ik s w) B A AN X
FRORESTHREG B R, W, A SCLLIETE TEAY Jones #5858 AR B4 1 13- 013 i 406 (R e 2515 B
JiE (DAL, HAEBRR , 2 Bl S5 B il 2, R S A AR (8) |, DA 48 S e W 45 i o 4 v o i
WG R WS g T AR A R e HE B B

| DAL, = @, + ¢, ATP; , + p,AuditFee; , + ¢;ATP,, x AuditFee; , + Z Control + g, (8)

9 ARG ZR H IS S THE BB A NS5, 55 (1) FINEHR T RO 55 338 o o 2% F s xF
MAESTHE B BRI, 55 (2) SR T —4ESTHE BRI . AT LUE H, BARSE (1) I8 B &
BOR 2 (025 (2) F 5 BLI AR A 25 Ry 1. 3K 150 W) S e ) 25 s I i 1 2 PR, 3 o 3 DAY 35 ) g g 4
& HFRA B S 1HE BB, (XA 5A e

(w) #0915 5 6

BT AETEAR BARIRR, BT R 2 R IR 55 A0 4 Oof 28 okl & o 3 38 DD ARy — i fE 5 iR
B, BEAE S M43 5838 % il 28 R ORIV 55 dR R AT AE BE B B e o — 0 IHD, A )7 38038 0 25 LA T [RI2 7 h B Af
FoR R foR R R E S, BRE TR & R IR S A% ERE M R B, A 55 ik nl (s
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JE S Ry 5 55— 5 T, w8 04 AT S5 s AT RE A 1 B I Ak 22

R REMERHITER

54itERRE

EOR L Z IR Vi 0 v B 1 o PRI S RIS, A S HEIRER
PR T AT R U E S MO A I R BB i R o L
eIl 2 9 R, 2 TR N R RO 0.025 0.059"
B R O TR R (15 S A7 IR 1 250 e A o fk 1 (0.885) (1.716)
58 ARG R (9) SRR s TR BT S hg, e e
Hrh i R Ar & (Tq) AR Q (R &, AWM S Auditkee xaTP ~0.002 ~0.005*
Bt S A W 26 8 R 28 L TR, D00 S o i 28 (-0.988)  (-1.8%4)
ST A T (R SO A R - -
P LTI I, W0 S 4 T B R (45 2 KR O 55 5 Sthed_f Yes Yes
Tq,, = @, + @, AuditFee, , + @, ATP,, + @ ATP,, x AuditFee,, +  —" 0(3251134) (8: gzz :
Y, Control + &, (9) N 18625 15244
Adj-R? 0.016 0.018

SEUE RIS R 10 JroR, 55 (1) ZF S (2) 40U A 742
& ATPHI AuditFee , % P} ATP (%) 28046 1% [ KF I & M,
AuditFee {1 22800 1% /K- 53 R IE, A A SCHREAR Aol
) S5 WO 25 b 3 AT T Al A B, S % BT T Ak A

F10 REMEREITKRES SV HIHME

(D

(2) (3)

fH. 55(3) Bl ATP x AuditFee (5 8CE 5% HUKTF 1 BEHIE, — v
SR I IO S I I 3% 5 P 25 i b T 5 R 1, 56 (-4.979) (-2.5%)
UET S L TR R £ A A AuditFee nia 00
}\\ gﬁile_li)a ZI'—'T AuditFee x ATP (()2031;1)

N T AR P SR 4% A A T IO o O M W ) A gzﬁ ﬁ i: ﬁ
it 2% A R EALIAE P 2 L B AT A L R U v e Yoo - You
IR Z AR T A AT AR R IR AL R —oons 10,5127 9787 11192
TV, A SR U8 RIS B (R o e ey
W B R A R BB WOW 5K . R 2009—2019 4F A iR B agr2 0.304 0.306 0.305

FRCE SEUERIFTE R B - 2 ) B A S SO 2 s 2 1 in 8 w2
DR , J68 1o o e A A R ) AR g P M AN X R a3 XUBS: 5 A, i s 18 2% . O B, Rolion
Fo BCE PR AT LA AL T T S A R B B AP B2 M IX A9 28 W] A B A S i 5 22 A 28 ) P o
PSR N e g R ) IVERISER O s Wt ina W = L atiiboRi DS B Ak el S R a4 RS W (=P sS
Jitt, I ELBEA T 78 (A H T B B IR B0 3 BT 5

ARSCH R IAE T ROl 2R 5 Jm AR T 9% P R2 0 [ R D5 AT, R A DL B BOR IR 7R« (1) R
SCHIWFFEAS SRR, 1020 B FERE P 0 S WSO 25T 1S 0 A8 B2 FIA A [ I, A7 78 W 7 19 2 w6 XU
e, IO R TN BE OGN AR AR B R S R BRI BN R B N BT R B
W 25 S0 IR RIR BRXUR: , JEHIE 25 5 B0 v A BRR PRI B “ BN o 55— IS & Bl
) PR S B, e 2 Ot Al B SOOI 2 B AN BRUXURS: , DRAIE R T E i B B . 28— i Tl
BT SOOI 2 L BB AR O T SO | MR IT L AR AR S ] ) o 25, DT e 1 B 08 XRS5 BE T 5
POIRE ST, BEAR T TR MBORURS: , 26 #4512 w B A A IR 105 =7 S o (2) Alb b BUBR BT 24 ]
B, PR BSOSO 2%, W S WA W 2 i e v ol A TR e R A A R AR AR, . — T T, AR U £
Bk A BRI BOAE T F e A AR AT TS 2507 i L BR a9 S e ey %0t w3 28 R 52 i 5 O S8 2%, I
A ) AT DUE s e B AR 48 42 T A MR E , X e Wil 2 s B PP A B T 11 2 RS P S 00 LR 1
PEAT LT, 39 s o <7 B = o A SN A% B0 P 0 AR 5 5 — T T, b 2 ) AT LG a4 R A B Bl R S
I, B AR B AN XIRR , AT o 2 FIG BRACR , I B8 i OO 2% 3B B A R O BEAN 11 M B A . (3)2018 45
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A AL ARG EMEN AR SO R /M SRR RS S Bl A RN, P, SR FH WA DR A
BRSO NS 2 W) 2278 16 Sl B SR, LA BRAR AU B 2 RS T Tl AR R R IBRAT AL AR 2 R U
B E AL o IR ARV R R N R AT R AU TR (4) X T AR, e,
RN S8 28 W B S SO A% B A0 1 B R, 7R 2R A b 28 ] s E R SOOI AR A T g A
R MR A, P LSRR IR B 2T i 8 P 2 T A Jl o 40 R 0 R I B 2 4 B, AR 2 3 B XU , 47
PR EMaL. HIK, ,»%\?JSZIKIE’J%B%IETE%%%/\7i$$}iqﬁlm’],«ﬂ\m§}ﬁﬁ@$frﬁﬁﬁi}Jﬂaﬂﬁfmﬁfr%?ﬂﬂ@%
s = O ISP /RN S MRS SIVAPA i g ki ﬁﬂﬁ%ﬁé‘ﬁﬁ%%ﬁ?ﬂjﬁﬂﬁﬂﬁ%‘,f%ifi%“’b«uuﬁqﬂﬁ’ﬂ
ERENL 2 T AT A IS AAT N o fa , RO ade Bk — 2P R AR T A 2 A BRI HEHE M X T 1
LR , A AT A st it R 4F3R5T

IR AR SCRAFAE— LN R 2Z A A TF T AR — D IRE —, th T T TR AR AR SR BRE , A F
FELLHR ] 2 ik U HE AN T 37 59 B b i A 1) LR 26O W GHEAT T PSS, R SOl 263508 U H
LR, RA AT LSS & A SOOIl 203 A T HE— 2B P9 . 50— AR SCRAR SR 1 A B Wi i 2 i 8 % o 1 3%
AR RIS IR , (LA ) S WA 2 i i AN [ 7 T O3 A, Ak Al g At — 2P 9T o
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Anti-takeover Provisions in Articles of Association,

Governance Risks and Audit Fees
YUAN Chunsheng, NIU Shikui
(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030000, China)

Abstract: With the frequent hostile takeover events after the split share structure reform, many listed companies have set up anti-takeover
provisions in their articles of association. The existing literature is still lack of research on how auditors view the anti-takeover provisions of
the articles of association from the perspective of external supervisors. Based on the practice of anti-takeover in China’s capital market, this
paper manually collects the data of anti-takeover provisions in the articles of association of A-share listed companies from 2009 to 2019, and
empirically studies the impact of anti-takeover provisions in the articles of association on audit fees. The empirical results show that the
management’s self-protective defense in the anti-takeover clauses of the company’s articles of association increases governance risks and audit
costs; The mechanism test shows that the setting of anti-takeover provisions in the articles of association increases the audit risk and cost by
aggravating agency conflict and information asymmetry, and then increases the audit expenses, rather than the purchase of audit opinions af-
ter the setting of anti-takeover provisions. After examining the cross-sectional differences, it is found that the relationship between the anti-
takeover provisions of the articles of association and the improvement of audit fees is more significant in the companies with poor marketiza-
tion, poor legal environment and low internal control governance. Examining the economic consequences of the increase of audit fees, it is
found that auditors can improve the quality of accounting information of the target enterprise by increasing their own efforts, and the increase
of audit fees in the capital market as a whole is a signal of audit quality. From the perspective of audit pricing, this paper studies the
auditors’ response to the setting of anti-takeover provisions in the articles of association, enriches the research on the economic consequences
of anti-takeover provisions and the influencing factors of audit fees, and provides new empirical evidence for auditors to effectively reduce
their practice risk and listed companies to reasonably set up articles of association.

Key Words: anti-takeover provisions in articles of association; governance risks; audit fees; agency conflict; information asymmetry; audit

risks; audit cost
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