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Abstract

Taking China’s A-share listed companies on the Shanghai and Shenzhen Stock Exchanges from 2007
to 2023 as the research object, this paper studies the impact of auditor-client mismatch on enter-
prises’ debt financing efficiency, and introduces accounting conservatism as a moderating variable
to explore the relationship among the three in depth. The study finds that auditor-client mismatch
has a significant impact on enterprises’ debt financing efficiency, with both upward and downward
mismatches reducing such efficiency. For enterprises adopting accounting policies with a higher
level of conservatism, the negative impact of auditor-client mismatch on their debt financing effi-
ciency will be mitigated to a certain extent. The mediating effect test shows that downward mis-
match reduces debt financing efficiency by weakening the effectiveness of audit supervision, while
the direct impact path of upward mismatch on debt financing efficiency is not verified. This study
further expands the research on the economic consequences of auditor-client mismatch under the
strategic interaction between accounting firms and enterprises, and also helps enterprises select
accounting firms that match their own business operations, thus improving the financing environ-
ment of enterprises.
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T BT, OB S B M A E G S, MARTAHEE R MR RRE R AN, FHZE
BOARAIRAZHE S, MRATIIG “REF” K. SR E T RS =07, AT IE I SR 4R s e
SRR AR, ZIRAE R AN, BB S NG B P FE L], WEREEAE
b R TR, @KW AE B BE Oy B TR IR IR R eI BT . eAh, RRf@ i it
BURREBHE BRI X UTH, RITSTHMER R SEVIE, S E SRR, B KRIISEA K EIF
/) A gl

ARTLLA 2007~2023 4R A B BT A EEEAR, BT T - 7 P AN TUREC X Al £l 55 R 53 50 I 4
RN, SIS RE MR R, JEMBUER . AT A R S B PEAR 56, vh A ROV A 36 A
) N AN DL AC 2 95 40 B T B BRI BT R, AR EANTERC R EMA B8 12. ASCH e TR AT IS
RS, AT SUREIERT T, MOk, AT R tHmE S Pkt 1Sk S % .
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RS FERSHLH], REMISRGNAG O GRS BEANFR . 21T 3555 B 5 9l o - B XU e B A7 AE B
e, AETUCECIE SR T - 2 ICECOG R [2], F45 AR B b P EES) 51 R TG ANIGRC[3]. 211
55 Rt o I M BV B SCR 5 e e e s e ol Re 1 ST YRR B VR BRACR, D C R i ) R R
B RS BT, RRRMRME EANRR, BE SR L. 15 AR ARGEAR AT B AR BTN UK o
RIS THE B E, B PR 5 Al o oA TR R s AL E S S8R m, i
NG VAL SEAE, B /e Tk 55 mh Bt A fa R . Tk, R HE %

H1: M TEFESSWAHICER A FESRTM S, E8S AR VTS 3555 Bt AT o v 2 5 mm Al i it
45 RlBE AR

(=) HHHHIE - 2 P ASTLEC R T 5 il 457 45 il 0t s R

A BT X R AR DL IE 55 22 %123 9P Ah 257 (Bills, 2012) [4]: 55 —F 1) L ASULHED, 48 IR AR fH 456
FRXE R () R /NS 2 U = 45 i i T I Ak B T 30 AR =E B AR S S 45 Tk AT A s Bk
NI RANVGER,  $8 AR H 20 50 A =F 5 (0 K2 2 H I 3545 BT i 1 1 Al 8 1 40 B0 A S AR B ) o /N 7Y
2xiHITi g 4% Fridt 47 87 1+ (Shu, 2000 [5]; #ifiE, 2018 [6]; Z=H%, 2022 [7]).

21t i 2 55 T A S0 & b At /0 DTG BE 45 o 1 Sk ST 1k S B 12 hE . B AEAS R AN UG Ae S8 8 v 4
FAAIR, BT X A 055 55 R 8 R P e 2= AL i . ) EASULECRS, KAV S L vAE from. st/
FOMSIYE R, RESRTHLIE 555 B E . SRME EANRR, HiZikFr s N BRI ES, BG5S
RTE A . BRFHRRE R . W P ANIUECES, HNRERES BT RIE S SN 2, H 5 T R R
SV, BESTHE RS EIEEAAR, HIEFEB S GRS AHE S, HEE 65 s A
PRARE T R, STk, 3R R

H2a: [7] FASTCHECER FH Al 457 45 il g 380K o

H2b: [ AN DG B R Al 1 35 4% i 25 R0%

(=) H - FPAILEL R R iRt 5 Al £ 55 b % 0%

BT RA IR, A5G B 15 S22 2 LRGN TG XU, w4l 5 55 fil 08 AR
BEAIC AR B 2% . TR & TH BUR BE L A BLENL & 3 AT N [8], RS B4eR . 1RTHU & IBWAE, 2
FEAXTRR, BIIBRN VRS U, o Al f3 45 il BT 3185 9]

BT 5 26 [ TG D6 2R e A B kot HLIRE B 7R PRARREE ph 58 . 94778 1) B AN ITRCHS
KA1 45 B M B R RE Ei, A A b 2 H AR R IR TR BRI P v B 2 B AR L 0 o BRRE, 11 55 4130 M B
TEH: MAFTER AR, SNBSS AT B R IR, SRR @M rT AN M I B B 1, ORI 5%
GEA R, BIPIT - &P ANILEL & 554 AN . RIS BAKTRR, MFEMSME R, iRt
REDRAMZ MR BH BRI, BT SR AR s . BTk, 3R R

H3: fES iR g m i Ak b SR 5 B ASTLRC 15 45 BT A7 s THA s T Al 57 45 R % 250R 1)
BT R 75 31— P2 FE TR 1 55
3. Wseigit

() FEA IR BRI A K IR

AWFE LA 2007~2023 FIRE IR A B BT AR, GIBRER e, ST, *ST. K4 E
R N, WHESAR BT 1%7K°F Winsorize 4 R ALFE, 54155 33,868 NA RFEA . BF St ¥R
%15k 3 CSMAR ##i 2, % FH EXCEL. DEAP } STATAL7.0 5 i EH Ak B 5 SAiE 40 #r

(=) MBI g
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F5 B AR HI(HD):
DFE;, = &, +a, x Mismatch; , + > a; xControl, _, + " Ind, + > Year, +¢, D

I FIRBRR TR AL, A SO T - P ARG SE R 4043 N R (Misup) F ] (Misdown) i i
KA, AR T P RREAS & A T AL H2a AT H2b, A4 DL AT,

DFE;, = q, +a, xMisup, _; + Zaj xControl;,,+>Ind, +) Year, +¢, 2)

DFE;, = &, +a; xMisdown; _, + > ar; xControl, _, +"Ind, + > Year, +¢;, ©))

MRS H3 TR @ VR ARG, AR 70 L m A 58 2> v AR Ik 2 A5 A2 W 110 - 2 A UL R
A5 AL TS5 Rl B R 2 R B AN, B A N A ().

(=) ZEESNE

1) #H - 2P RGO R )

TR U S5 IR ILAN 2 EDR DL R FE T 1% 24 W) ILAE S AR SR — S I 303 P9 98 1 1) o 11 75 5K (Shu, 2000) [5]
A S E(2018) [6]A) BRI “# T - AL ECR R, RUASCIZ DR A &, il i i
SR 23w 3EE UL R 5 LA SR A AR, 0 1 fs, H% Logistic [ AR

Bigl0;, = a, + o x Lnsize;  +a, x Aturn;  + a3 xCR;  +a, x Lev;
+ayxRoa; + Y. Ind; + D Year, +&,

£ Logistic [a] 7+ 4 B4 & Bigl0 A HIAR &, % Topl0 H4ATEL 1 A 0; £ probit [A] A5
418, 218 Shu (2000) [S]HCEE E S AR IR AR 0.469, RIMTEAEZR 2, S oAl d H I ] 28 5 52
PR, AS— 3P AR ICEAS & Mismatch BUE N 1, W3 2 FioR.

KIS HEIMR(2018) [61F 5T, LARTERME R R ZE 0 E B 2§ 1 T (DA), & T R RO E Pl <+
K7 FEFraEHERERT “9EHK7 [10][11], 1% 3 Fvn. #idte X, Bk “4E-K7 sehrg “+
K7 N EACEL(Misup = 1), AL “+K7 SEhriE “IE+K7 i FALEL(Misdown = 1), 414 2 fioR.

Table 1. Definition table of variables of measurement model for mismatch between customers and auditors
# 1. ERPSHEITTACENERR TS ENFE

Big10 LEHBEN “HR” SHImESITEIE Y 1, BN 0
Lnsize BT AE B B R

Aturn MR = HERNIR %

CR WAL = BT R8N i fi

Lev PR = B s i

Roa BRI R = BoRlE e

Table 2. Definition of mismatch between customer and auditor
2. ERPS5HEITITATEIEE X

Big10 Probbig10 Mismatch Misdown Misup
1 <l A 1 0 1
0 >Is S8 1 1 0
1 <l A 0 0 0
0 >l S8 0 0 0
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Table 3. “Top Ten” and “Non-Top Ten” audit quality T test in China
F 3. EA “+X” # “FE+X” HIHRE T RE

SR
R Biglo=1 Bigl0 =0
- (“HR” ZITImES P (“AEHR” 2 ImEHS ) T K
BE A
QA (Wit k) 0.059 0.064 0.006™*
N 17,010 13,248

2) f5i55 MBI

AR SORAG 55 AT BCRAE R R i, FLR A DA AR AR SR % I e K B SE AN B R Ak [ e
K HHE 255 (DEA) BAL Z R bR, B 4 3:(DEA)H I T RCR VR, JF B AER T 2 H/AZ 7 H
METE . DRk, ASCHIEINF HAabrfk R, DB e, PRl e DL R i 55 fih % 4 0 DA 52 f5 55 il
PR RN SCAAE BN FR DA 515 55 Rl ot USSR BOAR, S 45 mT DU Wm0 A0SR ) B T R L 3 1 7
WAL 2 238 AR R 7 ) e e D 7 R DU BRI AR . Bl AR R AR st DEAP BHIZ HAR H, TiAb
WA BR A FUEFHFEAR, RIERNEEANIE. AR, RAHMFEATTEEARZR, HariH
TR IUFRHEA 2 B A A 25, SRR AT B, RS2 A RO A AR

3) oitFaddthn & &

iRV 2T HE B E AL, ZERA ST U R . A A, 02 I
IR, s B AV I 55 R0 o AR SR L% A A8 &, R KW (C-Score) iU [12] 4 &, 144 &
FNIERS, kit Rafg .

HECHTII, ASGER T EHAE, AR TR L 4

il

Table 4. Definition table of main variables
F4 FETEENE
W AR DFE & B R, DEA JFikit®
Mismatch ANV HIEIE B H & AT 5L hna A — S AN 1, K2 A0

BEESE “dE+ K7 ST IMSES AT, SEhRER K7 S ImES AR IERN 1,
ZN0
BRI S “ K7 1M iESRT, sSebrigdd “d6+R7 StHmES e iER 1, &R
ZN0
AR C-Score  £xilfafidtt:, C-Score, JE& E kIl ik

Size ONTEVIAR, SRR R PR E SRS B

ROA MW RE, AR RNES R

Misup

Misdown

Pl Lev WO, LR AT
MB MR B, ERTEAFE™
TOP1 B KEARER LS = B— KR AREREE S E x 100
Atumn RS = GO Y

P

Indep MO EHIE = HOLER ANBUEF AL
SOE AR S s N, A A EUE Y 1, A0 0
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Growth  AEEKME = B K&

BoardSize MM, A w]HHE 2 NHUK H AR HL
Ind APl AR &, F IR 2> 2012 AR AT (AT k289851 ArifEe S
Year R AR

4. SBESRE SR

(—) MktEgit

5 NEEAREIAEG T, ARG MR AR ME 0.485, IRAEZMI %, Ml E 555t
RMRAAEREET . I - % AICECAME N 0.366, B 36.6% L i tH Il -5 HIE AR . Hrb
EAULESHIME Y 0.053. 8] N AULEC A Y 0.312, A WAVEE AL [a) N AULES A EE w4518 5 L
FEEH W TR

Table 5. Descriptive statistics of main variables

F 5 EETEMAMFITER

VarName Obs Mean SD Min Median Max
DFE 33,868 0.485 0.112 0.287 0.470 0.866
Mismatch 33,868 0.366 0.482 0.000 0.000 1.000
Misup 33,868 0.053 0.225 0.000 0.000 1.000
Misdown 33,868 0.312 0.463 0.000 0.000 1.000
Cscore 33,868 0.212 0.649 -0.126 0.053 3.367
Size 33,868 22.232 1.260 20.047 22.033 26.186
ROA 33,868 0.052 0.039 0.003 0.044 0.201
Lev 33,868 0.413 0.188 0.061 0.407 0.840
Aturn 33,868 0.653 0.427 0.104 0.554 2.610
MB 33,868 0.629 0.239 0.134 0.630 1.181
Growth 33,868 0.188 0.354 -0.405 0.122 2.168
SOE 33,868 0.365 0.482 0.000 0.000 1.000
Topl 33,868 0.351 0.148 0.094 0.332 0.748
Indep 33,868 0.375 0.053 0.333 0.333 0.571
BoardSize 33,868 2.130 0.200 1.609 2.197 2.708

Rk, RSO ZHAMREMIME T 5%, & RFEEEZES BVPP R 7R, Wk 6
Jfi7R. Mismatch = 1 i DFE ¥J{E KT Mismatch = 0 i () DFE 448, Z&iF H1; Misup = 1 Iff DFE ¥J{4
=T Misup = 0 i} DFE #){f, %%iiF H2a; Misdown = 1 i} DFE #J{E ik F Misdown = 0 i} DFE #J{H,
ik H2b.
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Table 6. Statistical results of grouping T test
F 6. MAtRIEGITER

T - 2 BT - 2 BT -
NI ] EANILAD lia] T ANULHE
s
% Mismatch=1 Mismatch =0 Misup=1 Misup=0 Misdown =1 Misdown =0
T R T R T g
BN Sl BN Bl BN Sl
DFE 0.478 0.489 0.0  0.499 0.484  0.015™ 0.475 0.490 0.015™"
N 12,387 21,481 - 1810 32,058 - 10,577 23,291

JEH, GBI VIF £ BRI SR RO A 7 2 K TR e N T 10, 2914
E3 PALESEA BTl

() AL R4

1) I - % RILREE R 5 ol S R

ST HL BT - %) DU 6 ZR T il 5 B A B [ 1 45 St 2 7 e

Table 7. Results of regression analysis on the influence of mismatch relationship on corporate debt financing efficiency
F 7. PREE XA B RS ENERFZMAEI SRR

— Wefp AL & DFE
1) )
Mismatch _(O_' 3094;; ’ _(gzogi*)*
Contrlos Yes Yes
Constant 0.599*** 0.534™"
(124.90) (52.36)
Ind/Year Yes Yes
Observations 33,868 33,868
adj. R? 0.34 0.65

VE: UL R IR 1%, 5% 10%[F) T B K. 35S N Y EE .

T HIR TN - % AN ILEC (Mismatch) 5 Aol £ 55 filt B3 203 (DFE) I H S5 R o AR5 84 AL i

B, —FBEIFRFCN-0.004 BHAE 1%KTF LB, ARG EGRIERECN-0.002 B7E 5%/KF 8%,
PR ¥ HL,

2) HHIT - 2 P ASILRC SRR 5 Al 5 55 i B R
XA H2a A1 H2b 87 1l - 2 7 AN UL BE 2R 0T Al 5 55 R 93 2803 B 52 [ Y4 25 SR 4 8 B«

Table 8. Regression analysis results of the influence of mismatch types on corporate debt financing efficiency

8. FAILECHAS il RSB R MHI BTN SRR

. Wik Ae ;. DFE
B4R
(1) 2 3 4
Misu —0.011" —0.005™
P (—4.55) (—2.61)
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. —0.003™ —0.002"
Misdown (=2.25) (-1.91)
Controls Yes Yes Yes Yes
Constant 0.602™" 0.706™" 0.598™" 0.533™"

(123.30) (70.92) (124.49) (52.34)
Ind/Year Yes Yes Yes Yes
Observations 33,868 33,868 33,868 33,868
adj. R? 0.34 0.67 0.34 0.65

VE: UL R IR 1%, 5% 10%[F) T B K. 35S N Y EE tE.

% 8 HIR T H I - &P ARUTE AL 5 Al i 55 A 5 AR DRGSR, 73 AR B AN S e i AR &
PRALRTSS . ARTE B HI AR B, [ EAILE RH R %0y —0.011 HAE 1%/KF ERZE, IMAEHALRE, 1
ARVEREC R H R 4509 —0.005 HAE 1%/KF 12, 52 fn SEm i 55 ml % 280, H2a RIGIE, 24k
HRE I EANUCEL S5 BTk AT w e, B SR R T (EE G, 2018) [6], AU ATREIN AL A 3R
B o G U T AR S AR AU AS 0T e e G pAY SV B EOE 55 07 B FE AR AE R KU, DT SR XU
T AME . RFRISHIAZER, W N ALERE R %09-0.003 BAE 5%/KTRE, MAERHALEE, BIH
FHH—0.002 HAE 10%/KF B3, ¥R EFAGSRERE, H2b 192I5010F .

3) Hili - HPAILAL R R iRk 5 Al £ 5 b ot 0%

AR SR g PR B LT - 2 P ANILAC 3¢ 3R 5 Al 3 4% il 5 R0 v ES 21 1 1R 1 VR B 2 2l o 4
(] R B0 SRR AT, R T4 M4 v A B 1 2= TR i (Cscore) Bl A A 2 T e i v e v 1 — 4L, BB 1,
IHUE N 00 X BAZE RN 9 Fis.

Table 9. Mismatch relationship, accounting conservatism and corporate debt financing efficiency

FO. FEXAR. tREMS R HRSMENR

RREH M @

SRR S SRR

S S
Controls Yes Yes

cons 0.6372"" 0.6326™"

- (0.0189) (0.0177)
Ind/Year Yes Yes
Observations 6707 7341

adj. R? 0.7453 0.7404

VE: UL R IR 1%, 5% 109%[F) T B K. 35S N Y EE tE.

%9 HIR TAES THIM - 2 AL LR & (Mismatch) T, st M AE A b 5 55 fil B 4% (DFE) ke
FIESE M . B FAE S TR R m ik, e ASUTBC R 9 55 I (Mismatch) 3EAT s T R [B1 ) 4
#8-0.0015, fEGIHAKT LA, Q) FIONE I REE BRI Aol EFASULRES 9 5
(Mismatch)#E4T 8 11 ][] 4 R 0y —0.0028 HAE 10%MI Gt /K LR35 . IX3RHT, b otk e i PR 4 o
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55 18 VT - 2 ASTLED 58 & (Mismatch) i Al i 55 fil 58 2% (DFE) ) f i sz, Bise H3 15 2158 00F
5. REMKE

(—) SEHFEA A

TEA B TP E U E S S 55 B “ ORISR MBCRTS, EN 2 X HSHRGEE, 2013 EErEl55
WNEESR bR B 5 EBR “PUR” LJE . ARSCHR IR AIX (8] 2013~2023 4F, HPTALKE i1 - %5
ANVCEL SR 28 B XS A b A5 55 B BT AR (5, 3¢ 10 Bl TP A B BT AR EE S5 5, iZAa e kil
RS R HSC RS 1 — 8
Table 10. Auditor-client mismatch, types and corporate debt financing efficiency in 2013~2023
F 10. 2013~2023 FEHIHIH - EPARELAL KR, LRSI GEEIMERER

Wefp AL & DFE

AR A4
1) 2 3)
. —0.0026™"
Mismatch (0.0008)
. —0.0294™
Misup (0.0070)

. —0.0026™"
Misdown (0.0008)
Controls Yes Yes Yes
Constant 0.4441 0.8405™ 0.4431™

(0.0118) (0.0124) (0.0118)
Ind/Year Yes Yes Yes
Observations 26,915 26,915 26,915
adj. R? 0.6264 0.5871 0.6264

e UL TN T BIERR 1% 5% 10% B E MK . FES AR tE .

(=) WA 5 VTR
kG BRI ZE TP, ANSCR A PSM i ) 1445 43 DURCYE, @i 101 (9 BB AT DT e i e 4 okl 21
FEAS, PSM P MRS 56 45 4 14 1(a)~(c) iz, o pstest 4656 UG Bt 25 5L -7 o

LY _W [rooersmsreesssssessssss s PO SRR BOAMASIZE W [+ -reseereemesemss e e e
BoardSize_w Lev w
Indep_w Top1_w |-
MIBLW [orveseeessseessssssssss s s @K AR W [ oot s
GIOWh_W [-+:seeesssesssssmsssssiss i P Growth_w
Aturn_w ROA_w |-
SIZ@_W [r+rereesseess e g MB_w
(1T NE 7] [ PSS SRRSO beeevesresrennersasnanenns INAEP_W [f++oreeseteeees eesssie e ot
LI —" O s et ' mrtr;:;ed Size w ..
<1IS -1IO -é ‘ é -ZID 6 2‘0 4ny
Standardized % bias across covariates Standardized % bias across covariates
(2) Mismatch-T- 4 14 46 56 (b) Misup
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Indep_w ...................................................................... Y R @

IB_W [++++5esessesssss st POREPP

SIZE W [+ e X @
Growth_w

ROA_w
Aturn_w
SOE

Lev_w

BoardSize_w

® Unmatched |
* Matched

10 s 7| R IR R IR R R IR RIS R R R

-10 -5 0
Standardized % bias across covariates

(c) Misdown

Figure 1. (a) Balance test for audit-client Mismatch; (b) Balance#ent Misup; (c) Balance test for audit-client Misdown
[ 1. (a) Mismatch-T#144236 5 ; (b) Misup- #1443 E; (c) Misdown- & E1&36

P 1L NREARITIC S 8 THIM - 2P AN UTEL G 28 S R I 0T A Ml 53 55 R B 2028 R [ U 485 SR o VAR AR T E 9%
ZAIIENA 2408 —0.0020 HAE 5%/KF F &3 [ EAVLECENA R %08 —0.0047 HAE 1%/KF F&3E, MR
AVGEC A A 2 808 —0.0007, Fiit BN iX ] & RUCE X A 5 55 a5 R0 A 03 s s, 7
FAVCECIIAAEMHIER, IR AR A0 S50 5 AT U A — 2.

Table 11. Auditor-client mismatch, types and corporate debt financing efficiency after matching
11 EREHET - ERPARERXA, KBS IGRERERE

WRERAT S DFE

A AL
1) (2 3)

. —0.0020™
Mismatch (0.0009)

. —0.0047""
Misup (0.0016)

. —0.0007
Misdown (0.0009)
Controls Yes Yes Yes
Constant 0.6679™ 0.6715™ 0.6664™"

(0.0113) (0.0112) (0.0113)

Ind/Year Yes Yes Yes
Observations 20,583 20,583 20,583
adj. R? 0.7045 0.7046 0.7045

UL TN T IERR 1%, 5% 10%0 B E K E . FES AR tHE .

(=) LEAEE
ASCHF I THIT - 2 P AN HE 5% 58 S A Aol £ 45 A e R s, FE DIAT M348 o T B AR 2
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A

AR S I BORBUE S S D — B BN B LR A R BN, (H TR AR R

M5 OLS 45 R—%, #t—DIuEH A, Bk 0 R n SE k.

Table 12. Test results of tool variable method

F12. TRTEFRRUER

WifREAS R DFE

A (1) ) 3) 4) () (6)
A2 Fh First Second First Second First Second
stage Stage Stage Stage Stage Stage
Mismatch DFE Misup DFE Misdown DFE
. —0.013
Mismatch (0.009)
. —0.002
Misup (0.003)
. —0.019
Misdown (0.012)
Iv_industry_mean_ 12.0951"
Mismatch (0.653)
Iv_industry_mean_ —229.39"
Misup (7.771)
Iv_industry_mean_ —8.2708"
Misdown (4.928)
Controls Yes Yes Yes Yes Yes Yes
cons 5.5134"" 0.668™" 65.3525"" 0.658"™" 1.3299™ 0.666™"
- (0.268) (0.011) (2.205) (0.009) (0.551) (0.010)
Ind/Year Yes Yes Yes Yes Yes Yes
Durbin-Wu-Hausman 0.1682 0.5876 0.1721
P1H
Observations 33,868 33,868 33,868 33,868 33,868 33,868
adj. R? 0.034 0.709 0.556 0.712 0.099 0.706
6. H—LoH

() AR

1) SHUHIm - B PARILECOR R AL Al 57 45 i B 0

PARAE BT R E T A BRSO MR B 2R Z2 5, A ol X BURT B P 48 R TT BE 59 46 o T il DG e P
USRI, TR A A AR B AR IS S S LR B A RRRE L o [RLMA SO LB Fe 4 SR kAT

7R I 1R 7 o A 6 o

7 13 JyARE A5 E A P AN R B PR R BT - & N IUEC 5 S b ek p s mgs SR . AR
A EANVCEC 2% 0.0054 HL7E 5%/KF &2, Hm itk il & B3 Fiss st 8ok, 5 H2a AHENE.
[ A AR ITED . 18] RASULES 250054 0.0024 HAE 5%7KF R &2 . 0.0030 HIE 1%/KF T &3,
RS BUFRLR, RN ERBEURE A, # i s, BEm PR m o oA . 3R TH 555 Rl 7 Ak
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Table 13. Mismatch relationship, property right nature and corporate debt financing efficiency
13 AELRFR MRS B RS EHER

WA sE: DFE
2R A Ak [ ol
2
(1) (2) (3) 4) ) (6)
. 0.0003 0.0024™
Mismatch (0.0009) (0.0010)
Misu 0.0054™ —0.0003
P (0.0026) (0.0019)
Misdown 0.0011 0.0030™"
(0.0010) (0.0011)
Controls Yes Yes Yes Yes Yes
cons 0.6675™" 0.6698™" 0.6674™" 0.6542™" 0.6522"" 0.6539™"
- (0.0146) (0.0146) (0.0146) (0.0121) (0.0121) (0.0121)
Ind/Year Yes Yes Yes Yes Yes
Observations 21,490 21,490 12,378 12,378 12,378
adj. R? 0.6941 0.6941 0.7631 0.7629 0.7631
W LT D RIFEIR 1%, 5% 10%H B E KT . $5S AR tE.
2) FUHI - B PALEC R R AT MR 5 Al 57 55 ik 5% 50
Table 14. Auditor-client mismatch, industry growth and corporate debt financing efficiency
= 14, HiHH - BERPALREXR, T RKES eGSR AR
WAL H: DFE
i PP P
(2) 3) 4) (5) (6)
. —0.0008
Mismatch (0.0010)
Misu —0.0006 —0.0053™
P (0.0021) (0.0025)
Misdown —0.0006 0.0002
(0.0010) (0.0011)
Controls Yes Yes Yes Yes Yes
cons 0.6289™" 0.6290™" 0.7428™" 0.7442™ 0.7423™
- (0.0135) (0.0135) (0.0151) (0.0151) (0.0151)
Ind/Year Yes Yes Yes Yes Yes
Observations 16,923 16,923 16,945 16,945 16,945
adj. R? 0.7315 0.7315 0.6906 0.6907 0.6906
W LT D RIFEIR 1%, 5% 10%H0 B E KT . $5S ORI tE.
AT K PR
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A

JREMAEE N, AR PEAT AR S5 . A SCRAFESE Q (A AT AL 7, A g A, mpK
TIPS, TR R PR S

7 14 AAFAT I ST THIM - 2% A DT EC T A b A5 55 R 5% 208 20 1) 5 i 45 R o I PHEAT
i, ZEMRKRG EIARE S AT, W EASUCED [EH R 0 —0.0053 HAE 5%7KF FR
Fo KA Rl B SRR SIS ), B SRR I, AR Al i B 75 SR AR HAK,
ARSI TR TR R R B IR S

(=) sema Aot

HISCERBEFE R B, HIT - 2 AN UTHC ¢ R 0d 5 50 o 1 0T & 1) s s i Ak 5 AN TR 45 6
AKERR, MR TR R . ACSH I E(2018) [610F 5T,  LARTHER A LTk 4 o) {f 6 & o
TR E NN, Rl i A TLEC X 5t 55 Bl 5T 3R I 2 B 42, R T AR (4) (5).

QA =7+ 7 X Misup(Misdown)i‘t +Y y;xControl; +>"Ind, + Year, +7, 4)

DFE;, = ¢, + ¢ x Misup(Misdown) T xQA + > ¢;xControl ;; +>"Ind; + > Year, +u,, )

1 15 PR A AL BE ST 0] 157 55 R 9% AR 1) b A SRS 6 45 SR o 1) A DTG e S 25 U0 ) T R A A R
8y FETHEE TR, I TR R A HO R R AR S R B, BT R AR R, AR
FARNL, 5 H2a SRS RENIE. A N AVLEC G 3T PRV BRI B TR, I TR
B HX RS AR AN B3, FIREVIIE R R, Wik erh RS, RUHE R 5940 T i
RAL BT RCR

Table 15. Intermediary effect test based on audit quality
= 15. ETHITRENPNYNRE

(1) (2 3 4
A AL
QA DFE QA DFE
Misu —0.004" —0.003"
P (-1.92) (-1.81)
. 0.002™ —0.000
Misdown (2.93) (~0.01)
0.011" 0.011"
QA (1.69) (1.71)
Controls YES YES YES YES
cons 0.139™" 0.634™" 0.137™" 0.633™"
- (14.10) (69.40) (13.89) (69.20)
Ind/Year YES YES YES YES
Observations 30,258 30,258 30,258 30,258
adj. R? 0.16 0.72 0.16 0.72

LT TR 1%, 5% 10%0 B E K E . FES AR tHE .

7. REGRSEN

AL 2007~2023 SEIFIE A B E A FECAREAR, BRI TN - & P ASUCHD 52 B A £ 25 b
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ITE AR —F R R R, ARE A SBT3 EATLEC W B, [ A A LR S
FRTTRRBE AR . P RN IAUESE, T FURAE ) EANILRC AR A RN, FE R ANIRRC e 4
PR ACHAREBE U T ILSEER: B, DRSS R, A7 s K Mk IL R 55, £
WGBSR TR, 38—, SRR R RS ik s A iia 2, =, WE MmN 5 24
WA R ST, REALRIER, RAREAE.
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