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Abstract

Although the regulatory authorities continue to encourage listed companies to improve the “sufficiency”
of information disclosure, there is still a lack of systematic inspection on whether enterprises really en-
hance transparency by increasing the number of disclosures, or use this to implement strategic “infor-
mation flooding” to cover up risks. Based on the data of A-share listed companies in China from 2014
to 2023, this paper empirically investigates the influence of information disclosure on non-standard
audit opinions, and focuses on the regulatory role of regional legal environment. The findings are as
follows: firstly, the more information is disclosed, the higher the probability of being issued with non-
standard audit opinions, which indicates that in the current market environment, the expansion of in-
formation quantity is more likely to be regarded as a risk signal than a governance improvement; Sec-
ond, the legal environment does not strengthen this relationship, but significantly inhibits the positive
impact of the amount of information on non-standard opinions, indicating that a good rule of law ena-
bles auditors to make substantive judgments beyond the surface amount by providing a reliable veri-
fication mechanism; Thirdly, the above effects have significant regional heterogeneity: in the eastern
region where the rule of law is mature, the legal environment effectively buffers the risk meaning of
information quantity; However, in the western region, the improvement of the legal environment is ac-
companied by a higher probability of non-standard opinions, reflecting that its rule of law construction
is still in the primary stage of “strengthening supervision and exposing risks” and has not yet formed a
stable governance efficiency. This paper breaks through the traditional research paradigm of “empha-
sizing quality over quantity”, reveals the “double-edged sword” attribute of information disclosure
quantity and its institutional boundary conditions, and provides important empirical evidence for pro-
moting “effective disclosure” reform and differentiated regional rule of law construction.
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1. 5l

15 B PR AT IAZ MG RAIR R BE PG %O HI R i IR, BEE SR,
ity SE RS BRI 55 SR MR R AP AUR, I BT T AT R I S5 SR 1 “ Fe itk — B T P .
2023 FEE S5 BE (ORI 8 B v KU HE S B A T 37 w8 o B A JE XA TR L) 2D BRI SR 2 3k
Fe EARTUE” o EHLERT, D REESCK 2R T K A3 n(E Bk ESCE, R
LB R AR, B EEE E RS DA SRR T A

BUA SCHRON A AE T S il e —J5TiT, 2B SRR BRI, S8 2 3 vl PR AN AR (5 24
FA, fEEAIER . VA EE R AT FUAE 5 (Bédard etal., 2004) [1]. SR, X — W A5 IE 52 SRR 2 1)
Phil. IR, (FRIEER “HEY K Rk “BIEARTE” o B, Chen et al. (2021) A3,
S5 A AR R, HOCR R AR R, i BRAR 1R B T S AT IR [2]; E A 2
WIRESE(2022) /R 45 b T A RSB R AT I 2 i, PR BIPRS00 BR s R IE, S R 115
SR [3]. EEAERRE, WS BRI 22EY 7 BRI 5007 (MD&A) L

il
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HERIAERZ Ol S5 3, 3k PR B 67 T A5 JE 1) O 3 P (B 1R )5, 2017) [4]. X “ Sl g 487 (strategic
overload)fT M, M35 EEE A & 1] G B RS HE R A EE AR & .

SR, LA B FUAEBR DG B 0 s vk = Wiy, LR A BRI . SORT . K&
I E i OB % P A i 4 S (Lennox, 2009; 254E424%, 2005; 2 NIARESEH], 20205 (312 AL 2,
2024) [5]-[8], ZNE ik 2mE |5 BHCREIX —FEANIEE 780 i S S 3k . RE AR (2020) [9]5% e % 42
TG BHEX M s s, HEERRERHET R X — 5 BB, i8R, &b
JifE N BEART S “HBTINT R HI WA RS SN2, AT BEX #5471 5 2 e 32 AUk
(Francis & Wang, 2008; Goh et al., 2023) [10] [11].

FEOCHEM A, RIEANE B E R AN EN, HEr s R Ef RS kA P EXSEMIE
FAVERCRE . A FPATIREE S T /e R B KPS TAAAE B35 7 e (B /NVE 55, 2024) [12], X Fhifi] B2 15 1
A S 3 B TN B AR R, DA T T ORI S BT HESE o 3T 3 SRR T 468 S il FE A B ) B
THT NIIEEN, 0 Chen etal. (2022) [13] A 30T 7 A2 FE v 1 0 DX B o5 B vy, ELESE AT I R | A 858
PERETT ARSI NG B RS Hrh R LR R A . SRHIPRE AT O IE 2 5940 115 B2 1 AU
TN XA S, TR R AT RS R AT SO E BTN BORE L

BEXE FIRER LT, ASCE IR ARG F S BT A S BACE X AR R R TR LRI, IR 5] X
BAE N RBEAT AR . SUAEFUAHEL, ASCoTIRE T © RBL “HiE. BEE" Witael, 8
NEBBEAR G AR o KRS I E NS @ M B8 - I - it BEOIHESE, K
VAR S ARG SR 2 g2 i 15 BACE R S AR, ARIL T BE A WA a R R BB B)
T4 it FE 2R 5 WOUAR VT T, 487 v B X 3806 KR (B B 22 57t —— R0 L S BL ) BE GRe IXU: 7,
MPEERAIAL T “ Mo e A BB, N2 AU B SR ks

NCEM AR B R SR SRR S BRSO S
WEEE R SN g SEOR R

2. kA
2.1 HIHFERAREERE: N\QEIHFERH EIFE

VTR ARV 2 VIO AL 0 28 4R 3 2 Fu e 5 & FUPE I Ll 0T, A B B A T 3 B R v B
WLl (DeFond & Zhang, 2014) [14]. F-IHRFIT £ B R ATk B SRHEX & 1 & W52 . 140, Francis
A1 Krishnan (1999) & B FIl g 8k 72 1 4l BmT G4t tH B JEAR v & WL[15]; Chen 45(2016)1lF 52 i 7% 77 171 it
A E I T K[ 16]5 Lennox (2009) WU 5if i 475 42 28 5 AN A s M B U L R B B s DL O
PEAI[5]. XL T BE A F J2 H R 3 AE B 1 PSR b i) Bl AT

SR, IR EANNEEERE], FIHTAAMEZ O AMARFEIRS], SR N T 2 UL B3R
Bz . Chen %5(2022) T [E £di i I, TS WARE R X, o vH M sE M) TR FEMOZ 1, JRbR
WL H B 5T =[13]; Goh %5(2023) Mif , TEVERRPAT AR E 5K, 81 LRI 5 BAH & M 25 25
SEAR[11] o IXEERE TR, i FE P I ik 98 0 o v ) XU S S oMb A, TR s e FL R k. R
i, A SRR 2K AR AR O SR AN NN, v AR LA D U T AR R S S i A A DG
PR 25 (A5 B 8 ) %o o o i L RO FE LA

22. EREENHITERNXM: REESTHHESTKX

KTEERBEFEITENMRR, FROHBFEERR, HRRESREETTEEREHEE. X
BOCHRIESE, SRR AT EEBRAR (LI, 2008) [17]. i8R (Huang et al., 2014) [18]. SCA S 2% & i ey (2 1

— RV

e-RAN IR

Y,

]
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NIFIEE 5B, 2020) [7], fMvisnT A BIAR R o UCEARF 7E it — b AL 2398 U2 T, 0, (T Fik 2
(2024) [81 R ME HZ T 53 BT (MD&A) H IR 2R 2 1ol 38 $ 1=y B 11 XU 8RR

SR, — N IEARVE I I 20 (B BN EA S R T EA M AT ER? REREBCRE
PL“Foadiie” NHEFbR, H “785r” RESRT “BEE” 2 38k LAAERMAN I A — 7, 554%
BRI, EIR. ) R 0SB AT BRI AN AR B SRR, A E B VR R
(5 (Bédard et al., 2004) [1]. 55 —77TH, 15 EIIRIEE, JTURBURA CIEN(E B3l s 6
H, ERPH TR WK SEAImANE, RIMINEIE SAXFK(Eppler & Mengis, 2004) [19]. i H#i
SR ISR fG#: Chen %5(2021) [2] K ILEE 1T A RIS IR, (5 BTtttz 2
(2022) [k [ b 2 m] iy 2 E ek, AN RV SO ETE, S SRS 0. #aH4E(2020)
[O1 B IR ARG 1 {5 B EE X BN B sh e, (B E5 10 e 4 2 7 TR — % A5 B 3 A,
V@A JCHGRZUEIE R, FTHI S 75 2ok e e (1 B 8 2 AR S KU R (5 5

2.3. HIEMESHEIHTA: AHNENER=ER

Hl R RR I, ISR (AvEEE . W) PR AL B AR 5 AN e 1, BBIE T 1 EARIAT B R
(North, 1990) [20]. 7EH H XK EAPHE T R T, SEMERNESRE. GRPITHES b RE
K EARAE R R (E/NESE, 2024) [12], X B G| FEAE BT anfrf s o TH IR SRR (I T R SEE . ©
HHFFUESE, 23R 7K1 R i H [X B 1157 & 5 75 (Chaney & Philipich, 2002) [21]. #1438 # 5 /b (Chen et al.,
2016) [16]. SR, IXLEHFFEIPRAE RIS B B T H a5 R AN &, KRB HGIN “(5 EHEE -
BRI MR R R A &,

5 2, A SCIRH AR E— GBI [F—(5 RIREEAT N, A RNERIPAEE N2 & 2 d v 7
ANTE R RS 5 L2 AEVEA TSI, TB = AT SRR SR ER IR RIE, VTR RE S AR R AT A S AE R
BRAREEAS B TAEVEIR GHIX, (@A m2A RS TR S N 25 rT Re A el T HIT e ik R = 4, JEA TS
FvERIWT . X — AR B, SEERATHE ARSI AN 5L SOUE BERAT I BN .

2.4, MRIBRS A ICEN

R EPTA, RTAE BRI A =0 R R S, WA R
FERTTEERE, 207 EEHER S E R SRR, RAEMIN “ Pk HoE 2 B2 iy
IBLSEIR RS 25—, BCA SCHRER I LA B B THAT NI RE I, (EARK ORI A S N5 B kR 5
THRLAIOR AT Ay, SRS “Hhill FE ] B3 DA IZAR " MNLHIR G, SR =, SR AL v [ DX didi 22
SOV I SAEIESS, M LA I3 B F R B AR B Bk D R ——— o 2 e XU I S SR X6 2

B, SRR, ASCTTRIE T O HIRRGH % Ll ARG BACE S IEbrE B TR Lk
RURREN, REES “ EfE . BHE” M, WnE S8 EAGN “XI8)” /it @ 5IAE
HIPAEAE oS A T AR, MR A5 R - IR - Wi BEATHESE, RO R IR IR AR gnt 715
BRI RE S, AT IERE WA E R ) T EA %SRS Bl
F) OB FULRC, Ham X6 KR ARV E—— R ES CHEN “ Ml FE SR XU ” B B TP AR Ab T “
R NRL” HIRET B NIRRT ZE AR IR B S AL (S B AR EE U SR BT R 2 B0E S

3. it 5HREE
3.1. EHFAREREESHTER
SRR, EREATGY, SEHEMNE TANER S E (BFEREE . WEE LW
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THIMIA B 25 BA0H, 7T RE S 300 7 2k £ 58 XK 17 @ (Akerlof, 1970) [22]. X — i, b
AFNEE RS . A S SR EPEEEE, DRI F AR RS B4 T AR 1 ) i (54T
RIM, RS EBWERENET R, Hie LAAERFMESAAF .

— U7, (55BN, HINE B R HE nT o AR i I B B e VA B R IR E 5
(Bédardetal., 2004) [1]. fEX—HLMA T, AR, |8 &5 KERAT A B T BRI THIT I BSRIBUS A,
NIl HRE 0 25 4 6 2 o e BERE, A R AERR o T WA m] e

A, A5 B3 SRS M R B AR AR S T . KEFFFUR, TUR . BB B S
FIEBAMUTCIEA RS BARAR, S 2 58 s S 3 1A %0 #7148 (Eppler & Mengis, 2004) [19]. 7
W E R AT LB, X FPRISYEAT N AT W . — R SR BB A B AR KA E P A F], A4
FEAFER A RIEY 78 “EHE N 597 (MD&A) MR BRI 0ol 25 Hi ik B 52 M Rk, KA B G
BEAAHAS SR (G IR KA, 2017 IR ALY [2] [4]. #E3E “fE R #E” AMURREA JIFEE
ANKIFR, SN 5 A T IRl E AR U M

T AR RS B, TR N 2 SR AT B S50, Bol AR 23 b ARAE & X
5157 (Audit Risk = Inherent Risk x Control Risk x Detection Risk), 4[F 4 KUK K15 B2 24 i 42 e i
F TG ) SRR O SF B0 S7, BET B8 L AR v H R L ARV 7 VA 5 7 545 2k (Francis
& Wang, 2008) [10]. MtAh, B GIEFRE) SLhifE, INEVXTE BHEE “RotE” MERH ™K, &
THWIR R T 58 S AR A 54T A b B 88 A A DB A E SR = S P, o v mT Ao S8 L4 R sl LI B 5k
P, BRI BRI 55 4R 2 Fo = A PR

gi b, RS BESENINEREE F A XE G, EEMAhEGIERSE T, Kty
GRS BSR4 2 AL [RIE, AR

Bk HL: fEHAMKEA BRI T, EliA R E EHEERERE, b B AR v 2 WA mT Re vk
e .

3.2. FHIFHEIFER

EARERERE, B EMENAT G RIFEER TR A SRR, ERR . &
AR R) SR RS A E SPATHURI, 35 0 T E AR AT i 5 KU BT (North, 1990) [20]. 7E
[ % B OEIR K TARE B35 22 R SR (E/ANESE, 2024) [12], Hb DXV PA 5 0] BEIR 2 48 | st
& EHE MR 5.

—FHAT BRI AT, RIUFANERIMAEE A 7S BB A B TR . 7EIRIA BOAHLIX, (@A v
PRI WL 5 35 BRI VR VA SCAGTT REAR A3 AV BE LS P R (5 6., i s E oy s &5 5, i —
AR TR . SR, 55— H SRR IR AR S TR B SR AR SR IE, §9k T
THITNT R S B AT R ARt

BRI S, RIS X (W AR S5, F T HIm e s A mliE R & Rkl A i
(UM 55 P o PPARATLAAT) DA S R () 45 5 3 RO, o) B B A 23R4T 28 U IE 55 525 14 41 7 (Chen et
al., 2022) [13]. [Hlitk, fhfi A2 “A5 BEE 2 7 5 [F) T KU =y, 102 SO0V BN A IS . AR,
TEIEIRESSHIIX, BT 6 2 RO AMERIGUE F B, d THIT B 575 150 I B B AR 5 9 KR AR 3 AR
&, FEUE BEEN G5B

D Hh, HRERH E XA R R AR, AR R ThRE AT Re AL T AN RIS B . 7R VG ET
EORIBHIX, IR BAEAE L R PG T, RN R REIE R k5 A KR, RILA
Rt AR R R IEA O TE R ALK, YRR A R E I B AL R B, RES A RULEREX

. SN

A RIIRES
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(b2, 2018) [23].

BT B W, ARSI A5 5 AT ge i i A s A 5 B AR AEAR B R R s . R, 3R
B

s H2: M X2l A8 A ) 4 BT A RS B E SAEbRHE R TR W RIROC R, BIFE VA PR Rk
SERIHLX, A5 BEEX AR 8 T R L IE 1] 5 R

4. fRET
4.1. EREEFESBEERR

ARSCUAHE A B T A TN B, FEAS BATE A 2014~2023 4 RSN (A B 3 EE T DU R
H—, 2014~2015 fEIEAEH E AT AR, v A RS EERIEER, RRE SRR, HUTH
S EBHENAFER: £, A 2015 F%M /Ui iR 22 Wiigl “seddmib. Eiath. @R
PPERME” Dok, EXRZMFEMGEHERSERMERE, NEEEGIHBE NS ERRMET R
GFROHIBET St B =, H AT AT SRAS I8 SR PR B OB BL 2 2023 A (E/NVESE, 2024), TR E
VCHC BT 2 . TEREARTRE I FR R, RS S IR G R0 55 U S UE A 0 AR AT 0%, AT Q1 T 590 b e «
(1) FBREmEATI ET AT (2) HIBR ST, *ST Aw], KHM ARG T H ol ge TP iH W (3) SR
KA BATAE SR A FOLIRE AR . e 23875 33,461 N AR _FEWINME . Frf 87 B I7E 1% 99%7%>
WFEAT 45 FE AL B (Winsorize) DLRCEE AR i (LS A o Bl 2 SR 2R 21 A =] 22 110 LAAR T B AH 5%

ARSC AT B S EORIE T DU A e b T A WD RO 5 A # R BB R (RESSET) H )
“UEZRBOR” B, Horb “ARSEAHE” RS R A R R IR ERGE, AR AT
RAEHAIERAS, WRYGERMAMNS AR, B THERICA: H X ERIFRIRR R £/
£25(2024) (P EE B TR EER 2 (2024)) W TR A HER R B RE ARSI IR TR E(LL
TEIFR LENV). 340 A w7 5% 5 16 B E A R H B 28 % CSMAR il &

42. TEEX

(1) Wk &

JEARE TFE ML(MAO): #5711 A WITE 244 L b v J0 O B 2 0 DA ) B T 3 L (0 458 o 5 8 5 T3
BRGMAREEN. REEN, SR NBEERREL), W MAO=1, %] MAO=0. % &ENEIMZ
B, SRR RTINS A I 55 % 24 Fo ke 1) A7 T B

(2) AR

Ak A5 B4 EE R R (Numinfo): 225 5Kk 4l 52 B BH (2015) [24]. & EHR(2016) [25]. #i#E4%(2020) [9] )
figids, ASCKHAS BAUE E SO BT A R R AT MR E SR S A R A S HE M. ST R T
PEAFEA 7 A0 (B R A W FEOR), S HEREA ST, X5 Numinfo 4T B S8 B 452 (RI In(Numinfo
+ 1)) LA S 7 72 ) FROF AR TR AR e o B4t FERRMEVER IR, AR ST o3 Sl A FH SR el 453 2 = AN
AT A EHEEREREER.

(3) WHIAEE

LIPS (LENV): iZIR bR T/ 855(2024) [12] CPIE 74 3 A A 5 75.(2024)) hiy “Tiids
AR B FE AR BE AR 7 FHRE(CL R IFR LENV), 2385088 & RIS B0 5lE3CR . A AT
JIBE S IS 2PV IR S A ST, BUE KR VERI ISR 563 . 2 IR ELR & RS A
ANERCR . BFEAT IR BN S ST Hm AL IR S AU K F /KT, BURBR R R AR B e 3% . A
SCLA BT A FEMHLTE S 4 LENV (AR AT 8 X b 3R 5
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(4) =R

SR ) A RT BE R U R L 3, ARSI N BATR A 2 T 4% ) AR B R B (Size) . AT AR
(Leverage). RiUSIK 2% 7 L % (Recratio) VizhYE(Liquidity). BRIPER 2 & FNE(EM) VUK E HHHLI
(Big4). ~FEFR(Age). BMETI(SOE). St , A SCH il 4 [ 5E RN (Y ear) AR WS = W22 5 o 34
SRR, LU AT 52 258 (Industry) LS AN [ 47 b [ 4 IR 22 53 (1w [RIE M 2 A7k 20 2

PrifE) o

AR ST AR B AR 1 TR o

Table 1. This paper studies the variable definition table

# 1 ATHRTEENE
A f Y BELHK  BERGE A 52 5L
S B 1 3 L v T 2 4 B S 2 2R,
R - AR E T AR L RS B R R
BRRREAERE  ARBRHOERIL  MAO T O e e s T s AR L UL,
I MAO =1, 75l MAO =0
S b T R E S 30 50 . 2 ) B 00 5 e LR i A Ak
- AN I A . bR LAREAS b T 44 A4 1 R K
BT B W@;; Numinfo  BAIAEHKEHERER, LTE5 VA FFEE R Numinfo (55
RS BRI Bk, TATTR A 2% AT 708 R R 33
ok (@ N, 2020)%K 15 1QA
M= BPr R . N
%ﬁ%%&%lﬁ%%%gﬁ% Numinfol  Ln(L+ bl 2746 57 it A i
A A by 5
simmais o OEIE  mintor L f s e s A )
B E /NG 2024) 17 (R S S 5 T LS R 5(2024))
A VPR LENV i/ A B R b R TR S0 ok - X
W EE(LENV)
N Size  HUBELLA AR A ST SR K
A% Leverage fX#/A Al SRELEE, P17 284 R LUK 7
NMORER Recratio  Fem RN AR AT, 5 R SRR L o
%Ftt% ecratio VANYAVA }\ K BT s T BRI JAVA )\ AR P i
- AR A RS SR R, BB R Y R
st Liquidity b L 2 3
-
- %ﬁiﬁy EM SR AT B AR 7 0
ﬁ:""\’ 1|4 \% N
N . Bigd iU K m v, X — R s B AL
VIRHELBU BigA i by g ki LRI Bigd = 1, SCABHE SN O
- ne | CEEMBRRIORA MM A MR WA A RS
o g SEAEGY, SRS BUR AL
Aol SOE  SOE i i i, HhEG Mg 1, 5L o
FAy Year s 1) B T 280
17k Industry — FEHIATVML RN
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4.3. REHE

RIS TS, ARSI Logistic [ Y45
N TR T HL,  FRATH 8 3 BOSA n F
MAQ, = £, + f,INuminfo, + 3,Size, + f;Leverage, + B,Recratio, + S Liquidity,, + SEM,,
+ B,Big4, + fAge; + SSOE, + B, Year, + £, ) Industry, +é;
TR T H2 BRATTRYEE IR 55 RN R 0 T
MAO,, = g, + S, Numinfo, + S,LENV, + ,Numinfo, * LENV, + §,Size, + f;Leverage, + B,Recratio,
+ B, Liquidity, + B,EM,, + B,Big4, + B,,Age, + B, SOE, + B, > Year, + B, Industry, + &,

Horr, fo RonwHom, i NASBEXNEIE A RE, MAO AR & W2, Numlinfor %R
NAE B R, LENV s VT8 Xk di IR LK, Sizew Fn AL, Leveragei F MV AT
FF3, Recratiop #7 MUK B~ He 3, Liquidityi Zon izl i, EMi R I R R 5 R A
T, Bigdi Fn AL IS RF S e i, Agew Fn R EERR, SOE: Kl & FH A
Mk, Yeari & —MMERIE, FIR 2014~2023 M4 22 5, Industryi & —MEf R E, R T
o RS2 5 TR AT ML 2 2R, ey RoRIRZE

SR DX 3] B B 1) S S P S I, A R Y KON AR AR (B U I, FRAT 4% X O R A AT A 2, SR
F AT R R X 30U 733, BREAR Iy N ZRER W, PEE AR ALY R X sk, L AR & A B E
FETTIEIE XN s REHX ARG RE. Wb, Rl 0O WL MRE. LR TR, IR
R X ELFE L PG e, YIPE. TR b, IR ARIGHLIX AR . EAR. BRI PEEHLIX AL
RSN TP ER WU BN = PERR. BRPE. HOR. . TE. OB,
5. STFRBEER
5.1. TERREARMS T FEX ST

2 MG T EEAENRAGIIS R 5 EEEEE(Numinfo) IME N 332.25 %, PRl EmEIA
475.05, FHIA AR B F B (] (A5 S s SR A7 AE s 3 e L PE . VMRS FR R (LENV) 3ME N 12.78,
FrifE 2 3.81, RBRH EA M ERIEAKCE FIMAER R E R . 3E—PW%E 2014~2023 4F[A] (1) 4 5 548 43
59 9.4312. 9.7689. 9.6498. 9.5554. 10.0346. 12.1800. 13.3100. 14.5723. 15.9540. 17.3794), #J /K,
LENV M 9.43 a0 1 J1 % 17.38, A RIFEEBYy, ENE 7 JRETFRIZE R 2Lt .

@

Table 2. Descriptive statistical results of variables
2. TERAMZITESER

VarName FEASL FHIE PR 22 /ME LR AA IZIN|
MAO 33,461 0.0371 0.1891 0.0000 0.0000 1.0000

Numinfo 33,461 332.2545 475.0527 23.0000 186.0000 3341.0000

NumlInfol 33,461 247.1023 379.3347 14.0000 127.0000 2630.0000

NumInfo2 33,461 85.1523 103.8333 9.0000 55.0000 711.0000
LENV 33,461 12.7785 3.8121 2.3490 13.1340 20.2980
SOE 33,461 0.3130 0.4637 0.0000 0.0000 1.0000
Size 33,461 22.3144 1.3009 19.8090 22.1251 26.2576
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Bk
Lev 33,461 0.4234 0.2040 0.0556 0.4138 0.9085
Rec 33,461 0.1263 0.1037 0.0002 0.1048 0.4617
FirmAge 33,461 3.0137 0.2951 1.9459 3.0445 3.6109
Big4 33,461 0.0612 0.2398 0.0000 0.0000 1.0000
Liquid 33,461 2.4413 2.3422 0.3075 1.6956 15.6581
EM 33,461 —0.0009 0.0947 —0.3236 0.0031 0.3282

7 3 JB/R T AR EAIY Pearson AHOC REUGERE . SR EIR, (5 BEEEE (Numinfo) 5 AEARE w1 & W
(MAO)TE 1%7KF FRZE IEAHS(r = 0.011), WP SCREA O AL, VEHIFAEE(LENV)S MAO &
F K (r=-0.027), KWFBAFE @RI, Al B ARbRE WA MER G, HAbda i AR & (A 5
RATERTFEIIRTIN: A =AL(Size). J& 75 B PY K 1H(Bigd)5 MAO fiAH G, TiALFF2 (Leverage)
AN F4AERR (FirmAge) Il 5 MAO IEAH %,

Table 3. Correlation coefficient matrix of variables

*® 3. BEMXRWIER

MAO  Numinfo Numinfol Numinfo2  LENV SOE Size Lev Rec FirmAge Big4 Liquid EM
MAO 1
Numinfo ~ 0.011" 1

Numinfol 0.017™" 0.995™ 1
Numinfo2 ~ -0.008 0.932™ 0.894™" 1
LENV —0.027"" —0.167"" -0.208™" -0.018"" 1
SOE —-0.056™" 0.074™ 0.072"™" 0.060™"  -0.140"™" 1
Size —0.054™" 0.427™" 0.410™ 0.447  —0.015"" 0.361™" 1

Lev 0.155™ 0.190™" 0.186™  0.189™"  -0.074™ 0.248™" 0.476™" 1

Rec 0.010" -0.147"" -0.149"™" -0.122™" 0.086™ -0.167""-0.209"" 0.059™" 1
FirmAge  0.057"" -0.084™ -0.100"" -0.026"" 0.166™" 0.206™" 0.176™" 0.166™" -0.110"" 1

Big4 -0.031"™" 0.232™" 0.224™  0.224™  0.035™" 0.118™ 0.326™" 0.087"" -0.089™"  0.013" 1

Liquid  -0.073"" -0.115"" -0.112"" -0.121"" 0.089"" -0.180"" -0.338"" -0.658"" —0.046™" -0.126"" -0.057"" 1

EM -0.155"" 0.023™  0.025™" 0.013"  -0.033"" 0.004 0.036™ -0.114"" 0.056™" -0.031™" -0.015"" 0.080"" 1

LT T BMRE 10%. 5%, 1%K TR

5.2. [EVALRSH

(1) MR 1 kR —— A" fE SRR S AR T E AR R

T AR T EEATRE, BRI Q)R & ARG R S =, L SR E S R A F
15 BB (Numinfo) & 37 R IE M A F A d 2 F0, 5 2 51 (1 [ml )3 45 52 2 w5 B 80R (Numinfol) 2 F8 5
FE R R, 5 3 HI a3 45 2 A S B AR (Numinfo) 2 4R A Rl A5 8. FIASSRER, A
DXorE R, DAHT R A 3 S B O E RECER, 5 B AR (Numinfo) i R ¥R 2V IE, XUHI{E B4
B, PAFAAR TR LA REPOR . 3K — [BIHZE R SCRE AT OB 1, BT RO — S5 RS T LR
B 1 P B . HBAHEE SRR X NE BEEEM AT A5 P E B RAN, TATADUE B4

— RV

A RIIRES
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i (Numinfol) FI{5E 20 (Numinfo2) it R AL FIRE 25 8 1, RHT 450l (5 2B AR sl A /) A 3515 BACE
%, AMIRFAER R LA AT R AR . XU RIS X 5 BB RIIE LT, (5 BEEKR SR
THRE M EIIEAR, SCREUFFURIR 1. XU X U] e 18 /2 oK B AR A S O (R [l i), a2 Al 3=
BRATHIE JiE B (AT A ), FHCE R N mr el d v Mo E 5 5. —J7 i, KEH
Vo R T A e o 7 T B B A OV, AN A R T U R s S — L, mAR I A E A LR
G 22 75) AT e S R B AN E e BT, KSR IUUR B EEE 5 B MR O M R, fELE R
N, TS T B R N, A0 TR R SR T B R P BN 55 R B IR, AT

HARbR T AR o X — R I — P EE | A SO O AL FEAHTRIBERREE N, (5 B ERm “%
BT MARAE A BRI, & Al AE R SRS S AL EE B L BN, 0] B I e XU Ja
s

Table 4. Regression results of company information quantity to non-standard audit opinions
4. NAMERBENIERFITELAE TSR

g R EE SRS PN = | R OE NI/
/] \E
(1) 2 3
0.0111™ - -
Numinfo
(7.8239) - -
- 0.0119™ -
Numlnfol
- (8.9244) -
- - 0.0232""
NumlInfo2
- - (3.5037)
—0.0325™" —0.0322™ —0.0338™"
SOE
(—12.8588) (-12.7271) (—13.3426)
—0.0251" —0.0255™" —-0.0231™"
Size
(—22.1784) (—22.6325) (—20.3979)
0.2503™ 0.2496™ 0.2522""
Lev
(32.9334) (32.8406) (33.1754)
—0.0360™" —0.0351™" —0.0392""
Rec
(—3.0568) (—2.9817) (—3.3320)
0.0427™ 0.0430™" 0.0415™"
FirmAge
(11.2600) (11.3510) (10.9469)
—-0.0044 —0.0049 -0.0018
Big4
(-0.9778) (-1.0915) (—0.4081)
0.0046™" 0.0045™ 0.0047""
Liquid
(7.8532) (7.7797) (8.0530)
—0.2411™" —0.2412™" —0.2406™"
EM
(—21.5338) (-21.5429) (—21.4650)
0.2647" 0.2709™ 0.2556™"
_cons
(9.1726) (9.3800) (8.8543)
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industry Yes Yes Yes
year Yes Yes Yes
N 33,461 33,461 33,461
F 31.7541 31.9613 31.2040
R? 0.0845 0.0850 0.0832

VE: V) T RIARER 10%. 5%, 1%/KFRIEEN, EESNAtE.

(2) X 2 FRIR B —— X 42 A B K 8 44

FA TR B 2 (0 1A 7 R () 4 AR A5 7642 5 opr. 32 5 (MEDAZ B, 135 BE0E (Numinfo) it &
BRENIE, MBAVEFE G BRI NAET. 3. P, KRN XS, RO1E21E 80
(Numinfo)(¥] A ¥ th 2 5 35 N 1E . X 596 3 (K45 AR, HLEVORE TEib Ml & T4 4 45 i 3 4
WA B, VAR IR LR T RE AR

5% A, £ 58E T IR RILEIAEI(LENV)RIE BHE 5iAHIA BN B, 2
IEHIFREL(LENV) I R EE SRR T 5 00, RINEHIFREI(LENV) M523, Al th B ARbR o o 8 WL aT
BEVERRAK, SR S IRAVEREAL I T AR B M AR FEEE. il RIEAMARILEIIA XK,
(5] ] 45 5% G AR S 3 X (9 R 5 (LENV) REUR o8 0, SRR —3, Pl 4l R 5o 5k,
(EAN SR 5 170 U 5 3t X F) i R PR BE(LENV) R ECR 0TE, BT U B [X i 24 Aok, b X 3 1 B 35%
e, Al B AR o T LR T B A . IR DR S T [X v VR RE R 5, T A Ok R AE
FBCRHESN FIERFEEE IR TE, (HIL “5838 7 0 2RI A W o 9m B 1 A s (R G 2 . Bt
&5), AR RIS S B L B R G R . FEULTY R, VERIRREIM 0k AR LRI
SR M R T AT, 2 T A A B P DA T 2 5 e, R U S A1 T L AR
WeE 2, VAT X R R AL T “ AR R B, MRHEN AR TG 5 i B AL B

P G A2 ELIR Numinfo_ LENV (2%, TG 4 4 A 7 AREA , 45 5808 (Numinfo) i) R 3R
EONIE, T2 HLIR (15 BB 5 PR L A0 SR A () R B 35 9 7, 3K 3 I R 8 ) S22 4 T Al A 2
BT AR AR T T REMEARTHE A o X — RS TR 20 X EUATE A X, it
AT AT A AR R R BB A T 37 (U R T S 45 T« A LAAT) LA R BR FR 8 B VR A WL
XA HAE AT X 5 SRR, BT S REES” Mg T w7 s MR, 7EIE
G, BT A AN IR, B T R AR AT A SR AR A, SRS R
BRI A SN E R, B, IR AL M R R T 15 BRI R & S, KRBT IE
2 E SRS E AR . .

BT, AEREAEIE BT AT TR AR R FEEE. P REARALEE I X 4 4
H. AR 5 BI51Q2)~G)Fn, WRFH LR A BN REUH L T 5 R AR R 045 5o
EERRMIX L AFTREARIHMS R, TERAREE NN, SEEEA 8, RILHTEHARN
FAAREE, PRI RECIE, BT oA B A I oeit, VERIFREET, BTt s B
BSAARE R N M RIER SR, (A RIEATE, VIR . X0 X ] o e B B 22
SRZIFE T RS RS A FEARIPHLIX, VEIA O R VA BIE R VEIE,  REhs A Rod IE
FEAE R TR PSR, BRI TR, $L “ 5836 T RepERE WA PR almibl B R, 1R TEAL
XHE BT IR E B S, SR T RIS EE A T IR o X B T AR S AR W ——
JE R B AR AU e T 2P sk, G T RIS TR B 5 iima i .
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Table 5. Regression results of interaction effects
F2 5. XEMBMEYFLER

o @) @) @) 4) (®)
Bl - N N N -
RREAR I i AR HRAGH
0.0109" 0.0157" 0.0164™" 0.0091 0.0282"
NumInfo
(7.6305) (2.9223) (3.7797) (5.4200) (1.8850)
—-0.0007"" 0.0007 0.0007 —0.0008" -0.0002
Numinfo_LENV
(—2.0893) (0.8618) (0.8679) (-1.7270) (-0.0639)
-0.0013"" 0.0021" —0.0027 -0.0017" -0.0038
LENV
(—3.0626) (1.8723) (-1.5843) (=2.2790) (-0.2372)
—0.0332™" —0.0390™" —0.0444™ -0.0299™" -0.0368™
SOE
(-13.0716) (-5.3172) (-6.9212) (—9.4866) (-2.3330)
—0.0249™* -0.0173™" —0.0333™" -0.0241™" -0.0406™"
Size
(-21.9157) (-5.1576) (-10.7970) (-17.8977) (-5.5795)
0.2481™" 0.2507™ 0.2668™" 0.2341™ 0.4368™"
Lev
(32.5517) (10.9740) (12.7781) (25.6796) (9.6166)
—0.0350™" —0.0600 —0.0944™ —-0.0214 -0.1115
Rec
(-2.9722) (-1.5918) (—2.6750) (-1.5825) (-1.3967)
0.0423™* 0.0297™ 0.0477"" 0.0422™* 0.0478"
FirmAge
(11.1637) (2.3453) (4.2214) (9.7848) (1.6591)
—0.0033 —0.0336™ —-0.0019 —0.0025 0.0087
Big4
(—0.7263) (—2.0550) (—0.1383) (-0.5075) (0.2214)
g 0.0045™" 0.0031 0.0036™ 0.0044™* 0.0125™*
Liqui
(7.7600) (1.5606) (2.0125) (6.6727) (3.4402)
—0.2412" —0.3275™" —0.2293™" —0.2244™" -0.1704™
EM
(—21.5416) (-9.1413) (=7.7360) (—17.3246) (-2.5503)
0.2716™" 0.0821 0.4179™" 0.2992"* 0.4721™
cons
B (9.3587) (1.0356) (5.3756) (7.7625) (2.0950)
industry Yes Yes Yes Yes Yes
year Yes Yes Yes Yes Yes
N 33461 4253 4476 23382 1350
F 31.2668 6.5357 8.0717 21.6024 5.0038
R? 0.0849 0.1201 0.1352 0.0810 0.2226

e UL TN T RIRER 10%. 5% 1%KFRREEE, S AN E.

PAEERHE BGRB8 RS (iR ], VARSI Sk B
BOA RIS A5 S = MR, EA D ARbR o o L R R BRI X R e KU 5
SR Bkt Dhfg. BRI, Aok 0 E AR, AT R THITLATEE XS AT

]
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N, AT HE EARRS # TR AR T R A VR RAB AR — R AR, RIMEEHIS T EEHES
AEPRE M R IEFOCHE . IX BT, ARG FIX, ST RS It i ik R Lk
I B 55 R R BB DR L], X R S S AT S e B, AN “ 2R FRT R
WY s ARG IS, TR AR (AN IR SRIE, o U S OB R AT A B R A
h, SRS BRI AN AT B, AP R AR R HE B A S, T
A R S A I B2, SRR R SR M B R 51 A R B TR, AT PR AR A i Ik
GRBCR MR, K5 TR R RBGEA B, AN EIE R b IEH R

6. L SBUIREN

ARICHET 2014~2023 AP E A B BT AT ESE, SCUERLS 15 B PR BR T bR R A
LA SRR N WFCRIL: (1) 15 S IEECEM L, Aol BARRR S vF LR
i, RYIHTTT S S SRR K T RE L SR “ 5 B BRI S 55 (2) RIF il A5
FHHISRX—IEF KR, WHNERED SR AN AL, 80 T U0 RE S R R JR B AT SRk T 5
(3) %I RN AFAE B XAl ARARHLIX 30 AR XS SR DhRE , T 74 A X V2596 250 S i 5
r AR R, MR AE T A R XS IR B

EIRERR SE R AE BB R AW AR . Eo, MEVURRNHESITA R “ BB Te " Fem
“HRAEEE o BVCZ S IANER RSN “H R IaEC , BIERERAL . EEE AR, RAESCH K F
IR FE IR L S AT IR AEYE ,  IF A5 B SCAS 3 I SRR BB R R 515 B U AR . Hk, B vh 7 B 6 7 55
Mo, TR TR - T FAZ AL, I A R IRAN RHERAT R, ST iR KU H
W B RIS R o i, St e IX I SRS« A< sl vt o 4 e Bl A PP PE B SR AL e T R e
eSS, B i T HL A AR T B LA 4

A FAAAE SRR B, FEPEAERr RS, B R B 55 R E
WIS U, IRMIPAEER B PR T RE e Al J= T A 1 B TR 22 57 . RORBE T RT 4 15
ARG MTTT R, ot AT AR 2, AR SRR SRR B AT RS, Bl X
ISR A S ISR WESCATCRESARHERRRE, PR Gt b S R on IR I R 5 1
BEoR . MAh, WTEE BRI AAK . BURFIL SRR S R R S A R P R ORE, B
5 AR G ) EE A B 0 o) 545 R R AT 9 5 T I TR O AR

EHEWHE

T~ INEG 7 % Bt 2024 4 FERR AT I H (2024XK017);

J7INEG 7 Bt 2024 4 FERR 35 R 5 BUF O TR R I H (X30G2411);

2023 FLE) A B AR SR AR E S B NCE TREERIE . §HiR R =07 RE 3
AR R 5 52 (GDJIG2304);

2024 FPE) R B AR SR AR E S B CE TARERIUE RS T2 R 2 A S
#2EHh(GDZL2401);

I e T 2B 2025 AF B RS R AT H (2025XK022) .
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