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Abstract

The reform of the filing system has relaxed the qualification requirements for market access in the
audit market for listed companies and altered the competitive landscape of this market. Taking A-
share listed companies from 2017 to 2022 as samples, this study explores the impact of the reform
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of the filing system on audit fees for listed companies. The research findings reveal that the reform
of the filing system significantly increases audit fees for listed companies, operating through two mech-
anisms: one is via audit costs, and the other is through audit risk premiums. Further research shows
that, in regions with a lower level of legal development against the backdrop of the filing system reform,
audit fees for listed companies rise faster. Additionally, the increase in audit fees for the “Big Ten” ac-
counting firms is less than that for “non-Big Ten” accounting firms.
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Figure 1. The reform of the filing system and audit fees
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Table 3. Correlation analysis
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Table 4. Multiple regression
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post 0.052"* 0.037" 0.688" 0.037" 0.039™
(5.16) (8.69) (6.27) (3.59) (3.74)
Lnarl 0.174™
9.72)
letter 0.007**
(10.16)
Size 0.358"** 0.007"** —0.254*** 0.356™ 0.360™
(104.72) (6.21) (=7.33) (104.30) (105.58)
Big4 0.552"* —0.071*** —0.289*** 0.564™ 0.554™
(38.25) (=15.13) (—2.98) (38.82) (38.36)
Age 0.020™ —0.028™** 0.874™ 0.025™ 0.014™
(2.94) (—10.24) (13.35) (3.65) (2.00)
Board 0.000 —0.000 —0.061"** 0.000 0.001
(0.06) (—0.41) (—3.29) (0.07) (0.26)
Soe —0.100"** —0.042"** —0.769"** —0.093"** —0.095"*
(—13.10) (=13.91) (—9.90) (—12.09) (—12.39)
Current —0.013"** —0.001 —0.001 —0.012"** —0.013"*
(—6.09) (—0.83) (—0.07) (—6.06) (=6.11)
Lev 0.088" 0.001 0.453 0.088"" 0.085™
(2.32) (0.09) (0.98) (2.33) (2.25)
CPR —0.005 0.001 0.300™ —0.005 —0.007
(—0.92) 0.74) (4.28) (—0.97) (—1.34)
ROA —0.656™ -0.217"** —5.097"** —0.618™" —0.619""
(~10.32) (—9.84) (—5.70) (=9.73) (=9.78)
Growth —0.007 —0.018™** 0.686™ —0.004 —0.012
(—0.75) (—4.81) (5.70) (—0.42) (—1.30)
Cash 0.246™ —0.126™** —0.565 0267 0.249™
(5.21) (—6.62) (~1.01) (5.67) (5.32)
Loss 0.050*** 0.028" 0.634™ 0.046™ 0.046™
(4.26) (7.01) 4.27) (3.87) (3.89)
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Bk
Lop 0.101** 0.056"*" 2.723"* 0.091** 0.081***
(5.53) (11.61) 9.31) (4.98) (4.46)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
Constant 5.968"" 4.534™ 5.037°" 5.178™" 5.931""
(77.59) (157.35) (5.82) (45.73) (77.10)
N 19,574 19,574 19,574 19,574 19,574
R-squared 0.654 0.133 0.091 0.656 0.656

T RPEATH T ARG HE, B AT S NN t bR

5.4. REMRE

B0 O] BEAAAE A Al AR . FEAR FOEBESE ARE R E, ARSCET 1 2 AR R A 56

B0 10 ) (R SR IR R, AR RS B A BRI, AR AR IBUR, st Bl AR E it i ke
R s . TTIREHZHIER & ZH T, Eiiar it 5 AEERIFHERMSE B E, KFib#H
TR 8 S St TE ELAE RGN, AR SCAN AR AE 7™ B (19 105 i) DR SR ] R

UbAh, ASOE SR iR AT R R NS, P IRIE T SRS R AR . R ISR AT
WeE, fESmlfile], SR IKEZ, Wi B AL & 5 O AR PR AH R AE 4 CPL i 5 1) o 11 2% H
(FEECPI). 2% Klevak [17], FHICHE v 000 & 1F RO 77 200 e 750 BU £ (Important) KA & 5 11T
R AS, B R A AR B AT RIS o BT IR T RE, AR SORE M R 0] 1) R R A M I ) R )
PLEVE) BN i (Inquest) A HOCE HEAT 7 & 8 e b A AR S gt AT A @ MR 40, BN 45 RAIR T35 5.

TN B, 458 BN & EHAE 54 CPl B )G M T A 1%MKF LB EIEMEE, &
WE TR Hio BUQ)~FI(S) R 50 25 Sl i sz e 6 v 2 AL, 45 R EoR, & Sl oo 5 0B v v 00
B TR0 7 (Important) 7E 1% 17K F R ZFIEAK, 52 CPL WM# 5 S 1H 9 FHAE 1%M/KF F &3 IE
A%, Bootstrap #4645 H 7N, 1813222808 i 22 57 IE Bootstrap &5 [X [8](0.0000216, 0.0000425) A1 % 0,
DA G P A RO 25 o U BH B U A 2 4 S O B i B U SR A AR B, BRE T B AR I AR AR

FIR) s, £ R B S I )i B S A B0 B (Inquest) 7E 1% H97KF BB IEMSE, 21(5)% ] &
)1 RS S 4 CPT S S I H T B FITE 1%107KF B35 IEAHSE, Bootstrap #3645 R IR, [HIH24K
IS ) 22 55 IE. Bootstrap 17 [X [1](0.0023736, 0.0026088) A5 0, A AR08 535 . 0 B 8 1+ KUR &b
A IR m A IR, R T B AR AR

Table 5. Change the way variables are measured
=5 HMETEHEAN

1) 2 3) (C) )
VARIABLES FEECPI Important Inquest FEECPI FEECPI
post 0.003™* 0.105™ 0.555™ 0.003™* 0.003™*
(25.39) (9.96) (8.32) (24.53) (24.74)
Important 0.001**
(12.23)
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Bk
Inquest 0.000"*
(10.84)
Size 0.004™* 0.055™* —0.194"" 0.003"* 0.004™*
(104.29) (17.00) (—9.24) (102.44) (105.24)
Big4 0.005"* —0.070""* —0.159* 0.005™** 0.005™**
(38.07) (—4.84) (—2.52) (38.66) (38.19)
Age 0.000"** —-0.050""* 0.611°* 0.000*** 0.000"
(2.96) (=7.00) (14.56) (3.57) (1.83)
Board —0.000 0.004" —0.037""" —0.000 0.000
(—0.01) (1.87) (—3.23) (=0.17) (0.22)
Soe —0.001"*" —0.078"" —0.488"" —0.001"* —0.001"*
(—13.03) (—9.98) (—9.92) (—12.19) (—12.25)
Current —0.000"*" 0.000 —0.001 —0.000""* —0.000""*
(—6.01) (0.14) (—0.09) (—6.09) (—6.03)
Lev 0.001™ 0.180"" 0.255 0.001" 0.001™
(2.27) (4.61) (0.96) (1.89) (2.19)
CPR —0.000 —0.008 0.193™ —0.000 —0.000
(—0.87) (—1.62) (4.88) (=0.74) (—1.33)
ROA —0.006"*" —0.420"" —3.572"* —0.006"" —0.006""*
(—10.31) (—6.33) (—6.80) (=9.73) (—9.66)
Growth —0.000 0.038"* 0.417"™ —0.000 —0.000
(=0.71) (4.34) (5.91) (—1.05) (—1.29)
Cash 0.002"* —0.144"* —0.251 0.003"* 0.002"*
(5.20) (—2.82) (=0.74) (5.48) (5.31)
Loss 0.000"** 0.033** 0.424* 0.000*** 0.000***
4.27) (2.73) (4.69) (4.04) (3.84)
Lop 0.001™* —0.060"" 1.662°*" 0.001"* 0.001"*
(5.51) (—2.99) (9.93) (5.79) (4.36)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
Constant 0.059"* 5.161°** 3.789"* 0.054™** 0.058™**
(77.48) (68.50) (7.30) (65.72) (76.99)
Observations 19,574 19,574 19,574 19,574 19,574
R-squared 0.678 0.092 0.102 0.681 0.680
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5.5. it—B51R

MR IR BRI, 2% SR DS S U SAS R KU M, SR T IESR T S . AR
WHFCR 7R, W7 se 4ot o vF TARRIREMaAE A R EE A . 355 IR S 6 558 AL R B E(17], DRI
AR S5 A0 25 55 BT RS 14 5 T P O St o A 23 o

5.5.1. MIXEIRWK T & RHIEMEF IR BARWTH

B KT B b DXV R ) B ) i s PR S IR B AR o & S DO AN R TR KT L X
BT R FH R AN [F] o vV A K ST DX v P o T 20 P S B B 7 b 1) o o B AT MR R (RVEYR K
ST DX ) U 2 T R R R E A BRI T 5 S R T ORI, AN RNEIR AKX R B U 3R AT
RedR i, RS 2% o BERG N o TN DA 2 B A, AN 5 3508 T 9 3

AR SCHEFREA A R M IR K A 2, K VR BUR IE B2 T o BV A BUR VR Al i 2
2021~2022) A GEIGEUN B S AN E(2021~2025 4F)) , B dbmt. B, B, M. HFH. 7K. R
Y B ET ) BT AR G OEIR KPR, HARONEURA, it AR R R K
P56 I R A SR B . 2% 6 (1) () BoR, RZHANKCT X i i S AR E R . R
SRV X P o 2 AR O S # A B B, R e UE g B AT AR B S ML, R .
DHA WK HE X 1 W3 R RAS W B K X {8 4, o T 5% FH B TR 4 RE AR A S 45 BT s o U H T

5.5.2. BRFFTAREIN & RBIKEME IR AN I

AR I B 355 T 52 48 SR SRR AN ] o 3 “A K7 KBS S, EAE LT AR 4 it i
ROLE I, MALER . BRGSO RS AR E AR, i RTIAIR, A, e
W AR RN, o S SRR M B o & SR O N5 T AT MM A R, PR TR ST
fIin s, fEHAELERFBCE T TH 2. A, “AEH K7 HEPT, BTSN FES T, £
SE AL T, SIS R, WORARHEAN IR AR S TN, B T 3l ] S A S R R B

XA RIS Y 2 55 B 2 4% R ORI S BEAT I, RS IR 6 F1(3) (4), & REHIBCEE, “+
K7 A B+ R TS P s i B BT FIQ)ER, &SI SEEAE 5% LR E R
TR SRS AT TR S, SRR 1% BB R R AR ST
SSRTHI LB, R R AR, AR R SRR T AR R H5
PRETse 4 A T 95 %5, e ihae oA “ 4K H5, Mtk 5 s2m, Rt v 3 LT
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Table 6. Further analysis
= 6. HE—LoH

eRiIEZNE /e CRIEZNE “+R” 4k “4K”

(D (2) (3) 4)

A FEE FEE FEE FEE
post 0.047" 0.051" 0.032** 0.040"*
(2.90) (3.95) .21) (2.70)

Size 0.379" 0.338" 0.378" 0.326"
(74.64) (75.71) (81.98) (66.89)
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g
Bigd 0.551°" 0.518"" - -
(29.25) (23.77)
Age 0.028"™* 0.028"* —0.005 0.057"*
(2.61) (3.16) (—0.60) (5.46)
Board —0.008™" 0.006™ —0.003 0.004
(-2.31) (2.26) (-1.24) (1.48)
Soe —-0.054""" —0.134™ —-0.086""" —-0.106"""
(—4.55) (-13.33) (-8.18) (-9.48)
Current -0.022""* —-0.009"" -0.010""" -0.018""
(-7.10) (-3.35) (-3.67) (~5.46)
Lev —-0.110" 0.172"* 0.090" 0.061
(~1.66) (3.70) (1.65) (1.17)
CPR 0.024™ -0.015™ —0.001 —0.007
(2.39) (-2.38) (~0.06) (-1.18)
ROA —-0.653""" —0.652""" —-0.746""" —-0.597"""
(—6.85) (-7.64) (-7.87) (—6.98)
Growth —-0.025" 0.008 —0.014 0.006
(-1.65) (0.72) (-1.10) (0.44)
Cash 0.143™ 0.325™* 0.274™* 0.139™
(1.98) (5.19) (4.16) (2.08)
Loss 0.048"™* 0.044™* 0.038"™ 0.065™*
(2.69) (2.82) (2.34) (3.83)
Lop 0.080™" 0.123™* 0.069™ 0.129"*
(2.73) (5.32) (2.44) (5.35)
Constant 5.427° 6.337°* 5.566"*" 6.566"*"
(48.08) (64.48) (54.80) (63.10)
N 7,624 11,950 11,213 8,361
R-squared 0.738 0.600 0.710 0.550

6. RGBT

AICEL 2017~2022 4 A e b7 23 R A REAS, S92 S el fons BT 28 ) o v 3% RS it e A B
o SR SRR 1 T A AN o R UK A, BET R R T U SR BB A AR R RO AT
TRMEMERIR )G, FRKIRIRAL. BE— D R, VAR WACHRA B X B T 28 ] BT R, <R
G P TR A R SRR BN, AR R FS MR L REOR . SRR, R
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