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ARSCR AR TR (1) A 56 A Ml 2 75 SR FHOUHR AL F o o T (AR IR, SRS SR AN 5 565 (1) B RIS (2) 31
e 85 (1) SR AR BRI T [ E RN o IR E5 SR oK Class B TH RO 0. 531, HAE 1% 1/K-F B
Fs O TR AN SO ARG TE, 25 (2) A T HT SR BOFE AR &, MRS5S R BR Class BAGTHRECH
RS VWERNEMREANSBEENHRITENHERAER

L (1) (2) (3) (4) (5) (6)

- AuditFee AuditFee AuditFee AuditFee AuditFee AuditFee
Class 0.531 "™ (6.43) 0.211 " (3.49)
Wedgel 0.172 "™ (5.83) 0.074 ™ (3.83)
Wedge2 0.061 ™ (2.22) 0.077 "™ (2.69)
ROA -0.485"" ( =3.78) —0.469 ™ ( -3.68) -0.076( —-0.24)
Lev 0.019(0.20) 0.026(0.27) -0.230( -1.03)
Size 0.266 ™ (15.53) 0.273 "™ (16.44) 0.161 "™ (4.06)
Growth -0.033"( -1.88) -0.033"( -1.90) 0.055(1.16)
Gross 0.121(1.45) 0.120(1.44) -0.676 " ( -3.43)
AR -0.310" ( -1.82) -0.384" ( -2.24) -0.299( -0.70)
Current -0.017* ( =1.77) -0.018" ( -1.82) -0.040"* ( -1.76)
PPE -0.616™" ( —4.95) —0.695 "™ ( =5.58) -0.919™ ( -2.18)
Loss -0.041( -0.82) -0.048( -0.94) 0.074(0.65)
Subsidiary 0.037 "™ (2.91) 0.031 " (2.48) -0.017( -0.65)
Change 0.074(1.26) 0.071(1.22) 0.062(0.27)
Independent 0.081(0.94) 0.057(0.67) 0.130(0.33)
Board 0.535"™" (6.48) 0.493 "™ (6.00) 0.475* (2.37)
Dual 0.104 " (2.45) 0.089 " (2.09) 0.139(1.41)
Opinion 0.276 ™ (2.86) 0.281 " (2.92) -0.279( -1.13)
Big4 0.597 "™ (10.46) 0. 609 *™* (10.78) -0.068( -0.32)
Tenure 0.004(0.65) 0.001(0.18) -0.073" ( -2.24)
Age 0.004(0.79) 0.002(0.38) 0.110 "™ (3.10)
Constant 16. 015 *™ (56.83) 8.022 " (19.30) 15. 847 ** (55.86) 7.979 ** (19.34) 13. 112 (19.69) 10. 093 *** (8.85)
Year s il s il s il s il 2 il F il
IND il il il i il il
N 954 954 954 954 205 205
Adj R? 0.458 0.799 0.454 0. 800 0.251 0.492
F 20.18 64.17 19.85 64.39 3.438 5.302
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90.211, HAE 1% WK B3 . S5 8 O7 i, FT A EN B F{E R 15. 3,55 (2) 5 Class Al 2%k
ERE M LT B — AR 23w, WU AL A 22 w5 R 29 B i 1. 38% (0. 211/15.3) o iKW,
A HE B — IR EE F 22 ) WU I R 2w AR A s (8 AT 3 2 o 3 ] B 8 B AT, O JBEAS 45 ) 5 | 808 XL
IR MR 2 BN B 3O ) o B AR T s ) o XS, 2 Rl AT R S S A e e T g PR, A O
DR 1R B A5 A4 ) 2w I 2 SR B B 11 i, WSS IE 1 H, .

A SR FASERY (2) A 36 U JRE AR 45 ) T A 4 3 86 o o 3 A A S ), SRR 2 R AR 5 58 (3) B AR
(6) BTN o 55 (3) FIALAE R T4 FNAT ML [ %€ RNE o 45 R s Wedgel AT R KON 0. 172, HAE 1% /Y
KA b 25 (4) FIAESS (3) B B9 LAl bk — 2D 3 I 1 A OGS A B 45 R R, Wedgel BIAGTHR BN
0.074, HIYTE 1% Hy/K-F LR35, R, 55 (6) FIAESE (5) 51 09 Je Al 4% il 1 A1 SC #2228 1, Bl [l 19
iR N, Wedge2 WA TE RO HITE 5% A1 1% WK B35 O I o 25 R 3R W, U A &5 4 P ALY B A
JEE A MR 2 2 3R v T E A o X U W AR U A S R 2 ) o A S PR N A B R R B 48,
Blgs 3 AT g SN ™ 5, AT B 2 S BCH T I 5E 2 5 A A RN XU . PR, A E A AR B
MR UE T H, .

(v9) i —F 540 *6 ETRBAXBNSEARBER

L XU A G5 A AL o B S i e i BE T & . (1 2 3 4
AR TR omer 0 Moot =0 o

R T KGR Hy , A SCHR PG 24 B 2R (Manager) X Wedge 0. 006 0.043 ~0.058  0.073"
XUEE A S M BE AR 04T 40 4, B b, 25 U e AL % (0.10) (1.35)  (-0.91)  (2.24)
HyA A CEO G BRI A (S — KBl e ORI R R B
1, W2 B8 R 9N 1) He AT 7, Manager BUE N 155 (16.77)  (20.76) (2.78) (9.05)
W ARG ) He AT B, Manager BUE R 0, A SCHR MK dAll2ERB% / 5.127(0.024)
FEA SR Jy 230 N HEAE 4L ( Manager = 1) HIZ A 5o S
e 18] AT 2H ( Manager =0) , FEMESr 2H 00 B il 1, 73 132 73 132
A SCR AL (2) AT NE, 2 6 H S TAHIRL A MIE AdR? 0.004 0.398 0.612 0.704
i FUrR A (D) BURNSS (2) BUALEE I T AR RIAT L Lo A I —

M 20, 45 3 7 2 T 6 M AE 4L of
Wedge2 (i 3 BOR 53 5 45 22 B0 SN HAE o, Wedge2 A3 ROBUR AR 3 L T (K T oI %, 4
(3) BRI (4) B3tk — S5 IA T Bl A5 i, 46 0 6% 2 2 B AR 9\ 3 F 1o | Wedge 10 £ 31 3R 5K B
F AN AN, Wedge {945 1 5 BO7E 5% KT | % 5 Mo Ah , 8 Clogg 49973k ¥ 4k 3¢
{05 R DG S A R ( SUEST) HE4T 7 4005 K0 o 5 B, Wedge 10 3R 0 P 20110 47 4 5% ok T -1 1 %5 9%
St K] 552 H A7 A 0 e 1 DU TR 24 7 A e 26 P 0 e £ ) B0 TR PR S 24 7
o e SS90 4 A 43 R I 4 15 4 40 B TS0 5 B % XU PR A A R ek
BB SIS B 10 05 DB 5 9 A 0 S50 1 WA ST 45 5 0
L SUE T B .

2. ST AR K PAR A B 55 5 - JE T FE R S A 7

T I W, ASCR IS | E /MR A T LSRR P T 50 1 B O AR A
I 7 G L HE (Marker) . 3Loft 2018 5 (017 53 FHE SR 2016 475 1B 5 M DA B0 40 A R
ORI 2016 SEHGHAOT S EE 20172019 SERGHEGT S Wb, i T 2011 4EITR 2018 4F AT 115 AR KT
SMRFAFAEIES I LB P LR R T FLBE TR ™ . A SO IR 48 B0 S8 i) et A5 B
S M R S I 42T, BT TREAR 26 B A 4 i 71 D AR R 7 P U T RS R o
O 28 71V 61355 R 21 Market =0) 22V 5 5 B FE 20 Market = 1) . 7EJL 43 L0 1661 1,
ASCRIFIPRUR (2) AT, 3 7 44 T IR A4 e b 405 (1) BRI (2) (Ll T AR BRI T iz

OASCTEL AR I3 5317 AL LB SR AL S R A > R PIAL A3 B, RN L) Wedige2 Sy fifp AR ik A ABERL (2) BEATAR B [
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WL, G5 R BN TR LRR EE dL  , Wedge2 BIAl 11 &7 BTHERENNEREER

REE 1% WKFERE, EmdigREd S, B ) (2) (3) 4)
Vel (ERICRILE. B ARG A T M e v
AT AR &, 0] UL Wedge2 MM RS R SHTH  Wedge 0. 145 ~0.004  0.156 " ~0.014
HIAE S, I HLAL TG 5 Ak 1450 1Y % A 95 45 SR 3R B, (2.85)  (-0.11)  (2.88)  (-0.34)
Wedge W FBAEMALRAE 42 19 K7 LR e s, Ol MR RER R HEE
IX 3% B 55 A7 v T S AR i DX ) XU IR AR 2544 A ) (17.18)  (22.51) (4.53) (9.56)
AHEE, FEAR T AR B M X A AL A ZE R s ml vh  $2 dlmEstAs / 6.82 " (0.009)
SERCRIBL G A S BB M A T HE A . i S N
o XYL FXCE AL M o |l 7 b X T 107 08 107 08
G AR BE A, W2 g e 34U T 0 A o 0 XURS: , AT Adj R? 0.097 0.450 0.381 0.650
ST AR LA AR B A, R e it L L.63 4018 2810 2.4

TEM, Bk T Hy o
N REERE

(—) AL
1. Heckman [ By, 2% JE 24\l 2 75 2R P OWUER R AL 285 K T AR BEAIL A4 , Ay Kb BHRE AR 6 43 g 152 17 181, A< S
% Lim" F1 Gompers %57 (479515 , K Fl Heckman P B B AR R SHEA TR IS o 27500, PSS — B BE A B SR AR08

Class = y, + y,Media + y,ROA + y,Lev + v,Size + ysGrowth + ysAge + Z Year + Zlnd +e (3)

o ARSI AR 24 7 2 7R UL IS K ( Class) , i ®8 Hockman 5 —HREA%R
AL A 2 AR (ATl (Media) | B985 REH (ROA) I 55 T AT - o
(Lev) A TIBUE(Size) 4 7l UK A% (Grownh) | LY 1] (Age) LARAFRE e
AT EE AR . 25 R EBUBIEAT Probit 1817, 15 Ht 6 K AR 57 (2.7)
H (Tnverse mills ratio, (i IMR) . B/ 4 IMR A EIRRS (1) Figny RE
(2) AT B . 3 8 s T A — BB AL, AT LRI L 0.379
P il VPR 00 ol ISR HO B J E T ey o
AT VR U IR 45, 459645 DA R O BT FE S A ARAT . % 9 it (6.60)
TH BB ISR IMR (915 R B0 BIE 10% M 5% kT g O o
0, WAL 2% SR A AR R AT BE I 1 Class 71 Wedgel B g 0,228
R BADIALE 1% (UK T 1 BB R IE KRIIER R T RS, S
fixi H, FRBE H, MRS . (-6.75)

2. (A5 VUL TR (PSM) o b A i A R 0 P A, e oy
RICBH YRR SR 3 IR TR S R N 09
HF < 95, LWL IBAL A Class ) SRR B, R BE IR B D J Peendo 1 0. 491

7l AU H A D DU E AR 1 R 4T Logit (B0, 45 40 {85 17 4520 {EL; HLIK, IR

U ) A5 L, U2 R P ) i <08 DG R I R 1 1 AN B I g i U A B (OO0 JR AR 25 A R A
) PN (B — RS R REA 4] ) BEATVEINC 5 JeJ , X DC P )5 A RE AR BT A7 [0l 5 . &80 DEC 5, A B 20
SR AL T AREAS . RSO DU E 5 45748 i ) B {ELBEA T 1 2 1) 22 S A e o 4 SR SR T U A TR 2 4K
AR (N BELATAE S5 22 5, DU E R 45 7 B (N 3A(EL P AN A7 A I 2 22 e, L4578 i (R A T A Al 22 246 o (B B A 1
10% LA 5 15 LT e J5 25722 B 68 il J2: 75 2R FSURE A S A B0 AT 35 i e 1 o DL R 5 2R R WA S D e
RORBF (HRERARIR, BAF R ) o K 10 4 T IERC S REA Y [BIA 25 2R, Class BAG T R BE 1% 89K
BB FONIE , Wedgel BT REIE 5% BY/KF 135 0 IE X R WI7E e 1 35t U 728 45 R A9 D9 A 1P 1R R
Ja B Hy AR BE Hy AR RAT
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(=) EpeAafe a3 &9 Heckman E_ KR EIHER

S T ARIEAR S SR 4 T G, A SCHEAT T 40 T R i 0 ( LA . o @
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RSB HRIRR RS A E N (AuditFee) % —i Wedse! 0.085
SRS P A HE A0 ik (B AuditFee_dum) AT Logit [, BL4E e
H, 28T E M N TFREAR TP AT, AuditFee_dum BUE R 0, 75 W HUE A (=1.71) (-2.40)
1, ZEICHERE ER PR (1) S5 10, 45 50 SR A SE AR R (A 3 Controls e Fi il
RO IEAR G, 0 T 8% H, RIB% H, Constant . 1) 7(-181039;*;‘
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AR SCAAF AR 9 P Bk SO 8 S B 95 M (I Fee/ 1D e e
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3. AR REA R E X

AR SCLARUH AL S5 2 ) S g N B3NS B e A 2 22 P 10 PSM LAC/EER%R
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fEm

U SR Wedged (003U B3 HE 5 0T S025 R — B0 RIE T e
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- . _ Wedgel 0. 086 ™
t HARELERT (2.25)
. Controls =4l sl
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TR BOTER, 6 T 0L FBORSS 4 5 7 T 2 ) 56 R B 5 0 R (4.74) (4.50)
LU R IR A SR VEA T G 1 4 L R BRI 4, T o o
RABF|—FLE 1, A CLL 2005—2019 4E7E 26 i P S 5] JEE 142 142
A STER S T AT BASE T E O 1O SRR BTk aq e 0.612 0.566
AT M IR A, T IR AL 4 42 i R e e . [tk £ o301 >3

N N N EFET RABALA A, x| e | swx )
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How Does Dual-class Share Structure Affect Audit Pricing?

An Empirical Study Based on US-listed Chinese Concept Stocks
WANG Ye*", LIU Xiwang®, SUN Huigian®
(1. School of Accountancy; 2. Institute of Intelligent Management Accounting and Internal Control;

3. School of Social Audit, Nanjing Audit University, Nanjing 211815, China)
Abstract: In the context of the STAR market allowing the listing of companies with dual-class share structure and the strengthening of US
regulation of Chinese companies listed in the US, this article takes the Chinese concept stock companies listed in the United States from
2005 to 2019 as a sample to empirically test the impact of dual-class share structure on audit pricing and the environment in which it works.
The empirical results find that dual-class share structures significantly increase audit pricing compared to single equity structures; it also
finds a significant positive relationship between the degree of separation between voting rights and cash flow rights and audit pricing under a
dual-class share structure. The above findings still hold true after controlling for endogeneity issues. Further research finds that the degree of
separation between voting and cash flow rights has a more significant effect on audit pricing in dual shareholding structure companies with af-
filiated managers and located in less marketable regions than in other dual shareholding structure companies. These findings provide useful
empirical references and theoretical guidance for the governance and regulation of dual-class share structures.
Key Words: dual-class share structure ; voting rights; cash flow rights; audit pricing; separation degree of dual-class share structure ; man-

ager types; degree of marketization corporate governance
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