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i ACKHEE ST UM A T #5725 5 Pledge_dum XF Afee 191017 R %04 0. 034 3,16 1% 1)K F
B (2) SR IRATHE IR T A M AR AR AR B 54T R 152 0, Pledge _dum X Afee
A EHH R ECH 0. 054 9, 7E 5% HY7KF E R 355 (3) S FRATAR B IARSC #2812 A TRl 4R E 5
A2 | Pledge_per Xt Afee BYRIH ZEH 0. 060 0, 7F 1% /K I 525 56 (4) F1H 3R AT 6 T 41
FeAr g IF R AR 517 2 | Pledge_per X Afee F[EIIH 2R %K 0. 062 5,7 5% 19 /K I i
Fo AT UL, R BBOR B B 25 1B 2 3 m W TR BT P 9t AR 1 AR 3 T SR X TP,
FNGAE IR AR AT IRORUTT AR 5, K- B8R T T 2 26 v 1 o 3 IXURS: 5 o A, DT 256 il i
W22,

2. FIEERIBAR AT CEO KI5 5 i 1128 H]

FIGAE AR AU CEO SR IE 5 7 2 AR B0 45 R PE LR 5. 565 (1) FI R 3RATR I A
Ml s AR T AR 54T R R A8 Pledge_dumxFCEO X} Afee i[5 2 %0 -0. 030 5,
TE 1% 355565 (2) F0h 3125 08 T T A A4 il A8 &t OF [R] B Ha 1 47 BE 547k 3R A8 afe Tt
Pledge_dumxFCEO X} Afee Y [0]J9 22500 -0. 018 3, 7E 5% /K 1 &3 ;55 (3) 5 Fo AT oK 5 il Ho Al
A UK AR BE 5 AT Mk RN 9 A 5 il AR B, 22 3 T Pledge _per x FCEO Xt Afee 1 [B] 9 & %
H-0. 158 2, 7€ 1%/KF LR35 56 () FIh RATIMA T i A8 &, 3% 58 T 4R 51700 B 2 3L
I, 3233 Pledge_perxFCEO Xt Afee (1014 RE N -0. 124 4,7E 5%/KF F R 2, FRRBIHZE R
B, 5505 CEO AH L JEZE CEO 2311 55 Z 1545 AR A B A1 5 w1l 2 22 [RI IEAH E S R L 1
W2 3] T 3R, MR L, AR R CEO BRI il S5 IR AR B R 4242 A7 A B TREARH 11
i T T e P o RS R A, DT 1 55 1 G M4 RO TR AR JREAS B % o 31 2% PR ) 1 1) 52
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A B,E EREARBEUTT  CEO RIES 9% H——k A Ll KR A A 2 KE 55
R4 FREEBRBREBRNVEHRSHITZANRRBRER
. (1) (2) (3) (4)
=2
Afee Afee Afee Afee
0.034 3** 0.054 9™
Pledge_dum (2.93) (2.02)
Pled 0. 060 0 0.062 5
edge_per (2.75) (2.13)
. 0.335 7 0.334 8
ize (16.78) (16.69)
. -0.011 3 -0.011 1
ev (-0.16) (-0.15)
Ro 0.392 0 0.389 2
oa (2.61) (2.59)
Loss -0.059 2" -0. 058 4
088 (-3.30) (-3.25)
Res -0.023 1 -0.022 2
es (-0.17) (-0.16)
; 0.099 6 0.098 1
nw (1.24) (1.21)
0.1189 0.116 5
Fsh (1.50) (1.47)
Biod 0.3250™ 0.3205*
ig (2.36) (2.33)
Ovin 0.024 9 0.025 3
pimion (0.71) (0.73)
0.071 8 0.0716
GDP_people (1.05) (1.05)
Current 0.058 7* 0.058 7"
urren (1.95) (1.95)
Ch 0.0115 0.012 1
ange (0.38) (0. 40)
Dual 0.013 3 0.014 2
ua (0.71) (0.76)
Ind 0.082 5 0.083 0
ndep (0.55) (0.56)
Constant 0.956 3 0.929 0 0.941 3™ 0.932 4™
onstan (4.94) (5.49) (4.88) (4.49)
Year_dum =45 =45 =4 Eg
Industry_dum ¥z 45 ¥z 4 =4 Eog |
N 6 033 6 033 6 033 6 033
R’ 0.409 0 0.534 5 0. 409 4 0.514 1

VE ok ke R R T 10% 5% 1% KT LR E TP F A 1A,

() 3t —35 53 47« SRR AR AR 2R AR SUST #R 22 M B o 2% AR O AL AR 06

HSCHRS AT R A 45 IR AR A T BB, AT e 23 0 SR il (1) 2 W) ¥ 33X 282 A 45
SRR, DT 250 T RSO i i T 28 . 2% Wang Al Xiaol ™ BASCE , FRATT LA« I A
WK/ B 7 S A e SR I AR #8225 174 (Tunnel_dum) /B A28 RlIE FRXURS AR AS & 45
“ HC A R ISR 9 7 A K T REARSE2(E, W) Tunnel _dum BUE N 1, FWEUE N 0, R, FATHIH
16 1E 19 BT R SR A3 SRR A b 45 1k 11 T, I DA L4 XHEL ( ABSDA ) o B 3 £l 119 28 i
GRS, FEMCEERE |, S % Baron Fll Kenny“g] BYBIFY , A SCR ARG B0 2 1A BRXUS: B4
PRS2 75 I SR AU 5 2 R DG R P A e . DARTSCER 4 PRy SEiE
SERNT LU 1 BUBOR IBAUST 23 25 488 5 Z 0 Al 9 7 T 2% P, D58 B eh A 58007 A6 6 1) 2 — 25
P T, PRI T A1 T 5 B L A 5 G 42 B AR JBCASL B A0 X6 v A 742 B 1) 52 Wil B 0 5 %k i 3 2%
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OS2I RIAT Syt AR SCHE ST A RBERL ([l 45 2R L3R 6 TSR 7)
Tunnel_dum, ,/ABSDA, , =B, + B,Plegde_dum, /Pledge_per, , + Controls, , +

Z Year_dum + Z Industry_dum + &,
Afee,  =v, + y,Plegde_dum, /Pledge_per, , + y,Tunnel_dum, /ABSDA,  +
Controls; , + Z Year_dum + Z Industry_dum + ¢,
x5 FREERBRFRRURIR.CEO RESHITHANKKRER

. (D (2) (3) (4)
X2
Afee Afee Afee Afee
0.118 7" 0.056 6"

Pledge_dum (1.98) (1.94)

Pled 0.184 7" 0.077 4™
edge_per (4.07) (2.54)
FCEO -0.059 7" -0.063 5" -0.073 8™ -0.063 9™

(-3.99) (-2.17) (-5.07) (-2.64)
-0.030 5™ -0.018 3"
Pledge_dumxFCEO (-2.82) (-2.26)
-0.158 2™ -0.124 4™
Pledge_perxFCEO (=3.00) (=2.47)
S 0.336 6™ 0.3359""
ize (16.85) (16.78)
L -0.015 8 -0.0155
v (-0.22) (-0.21)
Ro 0.391 2™ 0.389 1"
0a (2.60) (2.59)
Lose -0.058 2™ -0.057 3™
088 (-3.26) (-3.20)
Res -0.016 6 -0.015 1
es (-0.12) (-0.11)
: 0.091 1 0.089 3
w (1.12) (1.09)
Feh 0.1342" 0.1323"
S (1.68) (1.65)
Biod 0.3235™ 0.319 8™
'8 (2.38) (2.35)
Ovini 0.026 1 0.026 3
pinion (0.75) (0.76)
0.071 2 0.070 5

GDP_people (1.04) (1.04)

c 0.058 3" 0.058 2"
urrent (1.94) (1.94)
Che 0.010 6 0.011 4
ange (0.35) (0.37)
Dual 0.044 5™ 0.045 9™
ua (2.08) (2.15)
Ind 0.092 5 0.092 9
ndep (0.62) (0.62)
Constant 0.951 7" 0.866 4™ 0.852 1" 0.871 9™
onstan (3.15) (5.39) (3.29) (5.40)
Year_dum =4 Fog ¥z 4 =4
Industry_dum 3z 4 F= 4 F= 4 =4l
N 6 033 6 033 6 033 6 033
R 0.148 4 0.536 2 0.146 7 0.516 3

Eook | owx sk R R TE 10% 5% 1% KF LR FH T PHKF A A,

(3)

(4)
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R6 NFLEEXE R RN LR
5 (1) (2) (3) (4)
-
Tunnel_dum Afee Tunnel_dum Afee
0.062 77 0.046 77
Pledge_dum (2.89) (2.36)
0.024 5 0.049 5"
Pledge_per (2.14) (1.74)
Tunmel d 0.040 4™ 0.060 5™
urmel_dum (2.25) (5.29)
S -0.043 8 0.32217 -0.008 6 0.314 4™
14¢ (-3.10) (18.89) (-1.25) (16.91)
L 0.389 77 -0.017 5 0.489 3" -0.059 5
eV (5.28) (-0.25) (8.11) (-1.06)
R -0.256 8" 0.440 6™ -0.302 17 0.393 3™
oa (-1.72) (2.98) (-2.51) (3.42)
L 0.005 4 -0.060 2™ 0.0352 -0. 100 4™
088 (0.21) (-3.41) (1.17) (-4.31)
R 0.534 5™ -0.033 8 0.280 2" -0.200 2"
es (4.20) (-0.25) (4.13) (-3.54)
| -0.080 9 0.084 8 -0.067 8 0.028 7
v (-0.96) (1.08) (-1.17) (0.61)
Feh -0.130 3" 0. 096 4 -0.151 4™ 0.090 3™
S (-1.83) (1.26) (-4.36) (2.91)
Biod 0.238 8™ 0.233 3" 0.129 17 0.513 9™
'8 (3.54) (2.18) (3.30) (13.57)
Ovini 0.086 3™ 0.030 4 0.147 5™ 0.064 0"
pmion (1.98) (0.87) (2.72) (1.81)
CDP | -0.031 8 0.054 2 -0.098 1 0.131 3™
—peopte (-0.57) (0.82) (-6.02) (9.61)
C -0.063 7" 0.0529" -0.087 0™ 0.074 2™
urrent (-2.12) (1.81) (-3.33) (2.80)
ch -0.016 6 0.005 3 0.018 0 -0.010 1
ange (-0.43) (0.18) (0.41) (-0.26)
Dual -0.006 7 0.005 2 -0.016 7 0.020 0
ua (-0.42) (0.30) (-1.51) (1.98)
Ind -0.052 8 0.112 4 -0.012 6 -0.226 4™
naep (-0.33) (0.78) (-0.12) (-2.49)
Cone 1.2559° 0.409 9™ 1.446 0™ 0.1133™
onstant (1.91) (6.44) (6.36) (27.99)
Year_dum F= 4 ¥z 45 ¥z 45 3= 3
Industry_dum ¥z 45 =45 =45 =45
N 6 018 6018 6018 6018
R’ 0.034 3 0.555 8 0.165 6 0.5359

Eow | wx x5 3 R T 10% 5% 1% KT LR E TR TF A h,

%6 45 T FIERA N FA BRI A A son K B a Herb 56 (1) FIRIER (3) Bl T
RY(3) A ER 55, Pledge_dum X Tunnel_dum [ RECH 0. 062 7, 7E 1%7KF I 3% ; Pledge_per X}
Tunnel_dum FJ 1 ZECH 0. 024 5,7F 5% HKF E 2 w0, G0 IRIBAR 2E 4T IRA B4 5, H
)23 FEGEA M ) ShATLEE 5, T2 = TR B XUBSE B, 575 (2) BIRIEES (4) B R n T ALHL (4) 1A
K45 Pledge_dum X Afee FIIIA RN 0. 046 7,7E 5% KT B3, b3 4 55 (2) 5 Pledge_
dum %] Afee B9 [01IH 2505 B & MEXA FIrkEK, E Tunnel_dum X Afee A [IIH R %K 0. 040 4, 7F 5%
7KL i 2 s Pledge_per X Afee HYRIIEZEHR 0. 049 5,78 10% H9/KF W3, LR 4 155 (4) 51
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Pledge_per X} Afee 19 [F1JH 24505 B & PESA Fri#AK, H Tunnel _dum X Afee [R5 240K 0. 060 5,
TE 1%KL FaRR g4l S , 23 w6 HHRUBS 7E 5 17 I P AR IR AS I3 #4045 o 1 9 FH =2 1)
EH) T Th AR, BIGEG I JB AR B4 BN 5 B A AT e St 4 25 4724, B (A5 28 W] 1) 3 3 XURS:
S FE B R B F I SR, LA R S5 IR IUE T 505 45 B JBR JBOAS BT 440 1 3 2% Y
YRR, B2 w136 2RSS A2 S 47 I AR JRAS B #4052 el o 1 2% FH ) B 80 A%

R BREBHRXEE P AR

g (1) (2) (3) (4)
ABSDA Afee ABSDA Afee
0.0030" 0.047 4*
Pledge_dum (1.67) (1.94)
Pledge_per 0.013 4~ 0.056 4*
- (2.43) (1.96)
0.098 8 0.104 8~
ABSDA (2.36) (2.45)
S 0.003 0 0.322 1 0.003 1 0.321 3™
(0.95) (18.80) (0.96) (18.72)
Lev 0.061 9 —0.026 1 0.060 9 -0.026 5
(3.46) (-0.37) (3.41) (-0.38)
Roa 0.059 2 0. 444 8 0.058 6 0.442 7
(2.03) (3.00) (2.01) (2.98)
Loss -0.028 9 -0.063 0™ -0.028 3 -0.062 3
(-6.86) (-3.54) (-6.71) (-3.49)
Res 0.033 8 -0.027 0 0.034 5 -0.0259
(1.07) (-0.20) (1.09) (-0.20)
e —0.0312 0.081 2 -0.0310 0.079 9
(-1.56) (1.03) (-1.55) (1.01)
. -0.013 7 0.094 3 -0.012 8 0.092 3
(-0.96) (1.23) (-0.90) (1.20)
Bigd —0.001 4 0.234 7" -0.001 5 0.230 8~
(-0.17) (2.19) (-0.18) (2.15)
Ovini —0.009 0 0.030 0 ~0.008 9 0.030 6
prmion (-0.96) (0.85) (-0.93) (0.88)
CDP_people ~0.002 8 0.053 7 -0.002 5 0.053 5
- (-0.23) (0.81) (-0.21) (0.80)
Curtent -0.015 7" 0.0509" -0.0157" 0.050 8*
(-2.58) (1.74) (-2.57) (1.74)
Change 0.003 6 0.005 5 0.003 7 0.006 3
(0.45) (0.19) (0.46) (0.22)
Dual —0.000 2 0.005 1 0.000 0 0.005 9
(-0.06) (0.29) (-0.01) (0.34)
Indep 0.006 6 0.112 7 0.008 5 0.113 7
(0.27) (0.78) (0.34) (0.79)
Constant 0.093 9 0.427 1™ 0.086 8 0.430 4™
(0.71) (6.46) (0.65) (6.46)
Year_dum ¥z ¥z ¥z Iz 4
Industry_dum 45 12 %) Ji ) Ji )
N 6018 6018 6 018 6018
R’ 0.044 0 0.556 0 0.045 8 0.5559

VE ok ek ek 5B KT 10% 5% 1% KT LR E TP TF A A,
27 4T FIGAN B AR ) Ao K g g 5 Hir 58 (1) BRI (3) B s TR




WO ERRARBAUET  CEO RIR S # 2% Hl——k A b i S Al B 22 56 E g 85

BI(3) Bk IR 255, Pledge_dum XF ABSDA Y [EIH ZZ0H 0. 003 0,7F 10% 1 7K-F- I 1. 3 ; Pledge_per
X ABSDA BRI KK 0. 013 4,7F 5% /K BB 3 X R, AR B AT AU 7 , Rk
Ak AR RIS 25 R I, 56 (2) BUFNEE (4) AR 1A (4) BRI 45 2R, Pledge_dum X
Afee W EIHZRECH 0. 047 4,7F 10%HI7KF- 152 | L3R 4 H55(2) 51 Pledge_dum Xf Afee 1 [0] 5 5
S WA TR, . ABSDA XF Afee i [EIH R ECH 0. 098 8, 7E 5% 17K I 2. 3 ; Pledge_per
XF Afee I ZRECH 0. 056 4,78 10% /K L B3, L3 4 H155 (4) 51 Pledge_per Xt Afee ()[4
RS B EVEY A TR, B ABSDA XF Afee AU R ECH 0. 104 8, 7F 5% AR L BE, DL
SERF BRI ( ABSDA ) 76 G e e A BAS T 410 5 7 11 9% 2 ) R 4 T8 o h A AR A
RIS B B AR AT I BT 5 2 B4l 1) 28 A 4 A XU B, DT B8 8 1 Aalk i o 3 2%
H L P DL, 280 A R A XU 2 R 4 IR IRE 2R RE ST 52 i I B 1) L — SR R A

T PSS

(—) AESEEE

1. T HAR Gk

AR SCAEREARI AT g st T —Les e w1 2 P R AR o R 2 AR st e R s G R N AR T TR
B, R, BATR A T AR B POk X — P A YRR, S5 25 ST, AR SC L TR A TR
13l oAl 2 ) 428 JBEBE 2R IBAS B 1 3R 4 2948 ( Pledge_otherInd ) 1 T B2 5 | Ry [) 4F JB2 [R) 47 b oAl
O3 ) B IR AR PRSI A 8 1 35 (55 7 IR JREAR JROBUJB 4 28 st A G, AE KAT i B35 e o 11 3%
AR 8 R (1) SRS (2) FN A IS5 SR v DUAFR Y, SR I AR IR A B 4 5 o T H U 2R AR i 35 1F
A, 3 8 BH I SC ) 2 o 4510 2o Ra bt

2. PSM B X} )5

R T RO B A ST A RN AR AT A L T A ) 2 B AR AR 1 22 3, AR SR R T i) 4543 DG B AR AR
(PSM) K fiftak — N A PRI, FRATTH IR 2L FIBE T (Roa) (28 RIHUAR ( Size ) VW™= T 5% (Lev) (I
JEZIGEFE B L] (Fsh) 8l HE%R ( Current) H1IX A% GDP ( GDP_people ) #£47 1:1.,1:3L X AZILHL,
F 8 S (3) B (8) HILH TR IR A5, vT LUE H AU F 25 S5 ARIR ST

3. G e AR IR o 440 2% s f — 14

T TR GBS BB AR A B AR A8 S i F5 — 300, PR A TR 30, [l H 45 SR LR 8 Hh i (9) 31 Al
55(10) 31, 258 AR 5 SO — 2, BRFRAT AR 9T 2516 HoA Radd i

(Z)EFEEFHITER

A SCREAR X ] A 2008—2017 4, 14541 BE 1 w1 3% FH AT BE &3zl SR Rk 152 e, Rt A 4
=M B S0 BOAIFT, FRATTA 2008 AFEAF SR 56—, 1 FH T 2R A0 A% 45 50 ( CPT) R R AR E 52 I K 560, %if
FEA X B £ A7 FE R B 112 B AT R, DT A5 2108 48 J5 9 o 1 2% AR £ (Afee_adj) . AR 9 HES
(D) ZIFEE(2) FIT LIE R, DL Afee_adj £E R PR A8 f i, 22 (] A 25 SR S A0 SCPARF— B, R, A7)
W FHRIRL (2) AT TR, 25 SRA SRR REANE | B T 32 B R A BRI, AT GX — [l 45

OH % MBI H KR T CSMAR # 3% F
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xS ANEMKRE

IRAEE® 1+ 130 4R & fie 1:33f 4R It fie i G e, BREHE—M
¥ (D) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Afee Afee Afee Afee Afee Afee Afee Afee Afee Afee
Pledge_ | 0.047 4 H 0.053 5" 0.0430™ 0.0332" 0.0356™
dum (2.08) (2.24) (2.06) (2.17) (2.03)
Pledge_ 0.067 9™ 0.066 2™ 0.074 77 0.056 1™ 0.0422™
per (2.31) (1.98) (2.94) (2.78) (2.41)

. 0.342 3" 0.337 9™ | 0.343 1% |0.321 1™ | 0.3330% |0.323 1™ |0.293 0™ [0.282 1" |0.309 3 *** | 0.308 6™**
oize (15.07) | (16.79) | (17.96) | (18.72) | (21.95) | (19.80) | (17.95) | (21.80) | (21.42) | (21.39)

-0.0570 | -0.0307 |-0.050 8| -0.0276 | -0.0119 | -0.0161 | -0.0119 | -0.026 1 | -0.1029 | -0.103 6
Lev (=0.09) | (=0.10) | (-2.41) | (-1.38) | (-0.46) | (-0.37) | (-1.46) | (-0.37) | (-1.49) | (-1.51)

0.1215 | 0.2562" | 0.1586" 0.2421 ]0.3592™ ]0.3448™ |0.0372™ |0.246 8™ |0.428 4™ |0.426 4™

Roa (1.04) (1.72) (1.91) (0.98) (2.23) (2.90) (2.03) (2.00) (3.03) (3.01)

) -0.086 0™ | —0.0657 |-0.0583" | —0.0623 |-0.048 9 ** 0. 062 0 **=0. 058 7 *|-0. 089 6 ** |-0. 087 7***|-0. 087 4 ™"
088 (=2.13) | (=1.54) | (=1.71) | (-1.49) | (-4.86) | (=3.34) | (-5.87) | (-2.24) | (-4.13) | (-4.10)

-1.3011 | -0.0305 | -0.0241 | -0.0156 | -0.0238 | -0.0270 | -0.0338 | -0.0270 | -0.1367 | -0.1370
(-0.10) (-0.05) (-1.19) (-0.30) (-0.17) (-0.20) (-0.12) (-0.10) (-1.18) (-1.19)

0.0629 | 0.1137 | 0.0910 | 0.0999 | 0.0912 | 0.0817 | 0.0820 | 0.0932 | 0.0212 | 0.0220
Inv (1.08) (1.44) (1.55) (1.01) (1.54) (1.23) (1.56) (1.03) (0.30) (0.31)

0.121 6 0.097 0 0.012 8 0.0923 | 0.1137" 0.0944 |0.1137° 0.114 3 0.041 8 0.0417
(1.09) (1.15) (0.90) (1.20) (1.96) (1.23) (1.76) (1.54) (0.73) (0.72)

0.3683 | 0.3820* | 0.3015 |0.3308* [0.3014™ |0.3347" | 0.3444 |0.3587" |0.3169"* |0.314 4™
(0.81) (1.87) (1.18) (2.01) (2.17) (2.19) (1.17) (2.23) (3.63) (3.60)

i 0.0204 | 0.0195 | 0.0189 | 0.0206 | 0.0290 | 0.0300 | 0.0290 | 0.0200 | 0.0753* | 0.0749"
Opinion | g6) (0.74) (0.93) (0.388) (0.96) (0.75) (0.96) (0.85) (1.84) (1.83)

Gpp_ | 0.0607 | 0.0630 |0.0725" | 0.0635 | 0.0728 | 0.0637 | 0.0728 |0.0579" |0.1120 |0.1127 "
people (0.12) (0.31) (1.91) (0. 80) (1.23) (0.91) (1.33) (1.81) (3.75) (3.78)

c 0.0637 | 0.0573% [0.0157* | 0.0508" |0.0557* |0.0519™ [0.0637** [0.0579™ | 0.0289 | 0.0285
urrent (1.06) (1.77) (2.47) (1.74) (2.18) (2.14) (3.58) (2.84) (0.96) (0.94)

. 0.0175 | 0.0145 | 0.0137 |0.0163" | 0.0136 | 0.0155 | 0.0113 | 0.0125 | 0.0004 | 0.0012
Change (0.08) (0.30) (0.46) (2.22) (0.45) (0.29) (0.35) (0.49) (0.01) (0.02)

0.010 3 0.0122 0.0100 0.0159 | 0.0112" 0.015 1 0.0222 0.015 1 0.003 2 0.003 9
(020) (0.34) (0.61) (0.54) (1.76) (0.59) (0.86) (0.69) (0.23) (0.27)

. 0.0706* | 0.066 0" | 0.0785 | 0.0837 | 0.0866* | 0.0927 | 0.0768 | 0.1077* | 0.1518 | 0.1488
Indep (1.70) (1.99) (0.44) (0.69) (1.87) (0.78) (0.77) (1.78) (1.20) (1.18)

Const. 0.7101 0.6512** | 0.586 8" [0.6304™ | 0.6039" |0.527 1™ | 0.593 9% [0.527 1™ |0.669 6 |0.674 5***
onstant |y 13y (4.77) (1.65) (6.46) (1.71) (2.46) (1.71) (3.46) (11.86) | (11.83)

Res

Fsh

Bigd

Dual

Year gy e e 24 24 2 # s s e 2 #
Industry_| g gy e 2 # 41 4 4 e # # 2 # #
N 6 033 6 033 4711 4711 4 588 4 588 4 864 4 864 4 845 4 845
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Controlling shareholder’ s share pledge, source of CEO

and audit fees; Empirical evidence from listed family firms
SU Chun', LIU Xing’

(1. School of Accounting , Chongqing University of Technology, Chongqging 400054, P. R. China;
2. School of Economics and Business Adminisiration, Chongqging University, Chongqing 400044 ,P. R. China)

Abstract: In recent years, with the rapid development of society and economy, controlling shareholder’ s
share pledge has become a very common phenomenon in China capital market. The so-called share pledge of
controlling shareholders refers to a debt financing method in which controlling shareholders pledge their own
shares to banks, securities companies, trust companies and other financial institutions to obtain credit funds.
This financing method has more advantages than other financing methods in terms of convenience and rapidity,
which can quickly help controlling shareholders solve the problem of capital shortage, but also makes
enterprises face the risk of control transfer. For this reason, the share pledge behavior of controlling
shareholders of listed companies has aroused widespread concern in the academic and practical circles.

Although existing research has explored the influence of controlling shareholder’ s share pledge on corporate
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audit fees, few scholars have gone deep into the family firms level to explore the relationship between
controlling shareholder’ s share pledge and audit fees. To this end, this article takes China’ s A-share listed
family companies from 2008 to 2017 as the research object, deeply examines the impact of controlling
shareholder’ s share pledge on audit fees, and analyzes the moderating effects of CEO from different sources.
On this basis, we have carried out research design, constructed relevant research models, and verified the
relevant mechanisms and hypotheses proposed in the article through descriptive statistical analysis, correlation
analysis, multiple regression analysis and mechanism analysis. The study finds that the share pledge of family
controlling shareholders is significantly positively correlated with the audit fees charged by auditors. At the
same time, compared with family CEO, non-family CEO will significantly weaken the positive correlation
between the family controlling shareholder’ s share pledge and audit fees. Further analysis finds that the
controlling shareholder’ s share pledge will lead to a significant increase in corporate governance risks and
earnings manipulation risks, thereby increasing the audit fees of the family firms. Finally, after considering
potential endogenous issues, re-measurement of audit fees, and narrowing the sample range of family firms, our
research conclusions remain unchanged. The above research conclusions show that the risk arising from the
share pledge by the controlling shareholder of the family firms can be identified by the auditor, therefore the
auditor will compensate by charging more audit fees. At the same time, the non-family CEO can restrict the
family controlling shareholder’ s benefit encroachment, which will help auditors to better identify the risks
arising from the family controlling shareholder’ s share pledge. Therefore, auditors can implement differentiated
charging strategies based on the different sources of family firms CEO. This article not only extends the
controlling shareholder’ s share pledge to the family firms level for research, but also enriches and supplements
the relevant literature on audit fees. So, it has certain theoretical contributions and practical significance for
auditors to implement differentiated charging strategies.

Key words: family firms; controlling shareholder’ s share pledge; source of CEO; audit fees
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