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Abstract

Taking listed companies punished by China Securities Regulatory Commission (CSRC) from 2012
to 2021 as the object of the research, the fixed-effect model is adopted to empirically study the
impact of administrative punishment on auditor decision-making from two dimensions of audit
quality and audit fees. The findings are as follows: administrative punishment of auditees pro-
motes auditors to improve audit quality and audit fees. Further research shows that compared
with state-owned enterprises, administrative punishment of non-state-owned enterprises has a
more significant impact on auditors to improve audit quality, while the audit fees have no differ-
ence. The conclusion extends the research scope of the economic consequences of CSRC’s punish-
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ment, and provides reference and experience for the government to make relevant policies in the
future.
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1. 51§

EHAREMAT NERE L, PEEA T RATSIEERF . N TSR ATSZ 5E5NTN,
e E AT m R AR, UER S AR ST AR AL 1, A7 B TR g, AR
IE IR B SR RS EMER, 2020 £ 2021 HE40 T B0 50 L 438 0E 737 15.54%F1 9.45%, 5| KT
W R . HAIPITE BRI s TN, SRl e o1 Sy 52 B4 T UL 1 5 B OB ERON T BRE 5t
AL FOGE IR m) L, RO o TH A7 32 BT BUR T2 5 2 R M J T H I P s, (i e LAt A B 1)
X SR, AR v U T E B A R

AW ERIERZ T Eh—— Bl AR B THM S M B E R . 4 Bl A RS2 3T BT S,
HAB G RFERI: SASINESTZ 2 (1], FERMVARIT SR LR R [2], ki
25 ARG FHYE A IRV 23 DRtk BT [3]. BRIk b 7T 2 ) 5 32 S B8 3 RHRUCER 1) 25 58 2 o5 i M f v R AL
[4], HTREEARAE N BB GE B S BRI ES]. Ui MESRZINTERTE, F%
PR Z B FH[6], 2 FEE R T FRE7]. A THREIEE, STHmSE% e E3ha &
THE, AT RS EBT N8, A AMEZ N RN B RX— A OB RNFEE, (A0 2
HONE,  BIETH 2 W] 52 SHIE B 2 AT B $17 55 FE AR A 1H T R SR 1R 5

AR SCHAPRTRRAE T : 55—, 500 SCHRIF 7R M 2 Ab 3 0 11 A 7] K& it i g 45 e kR i B 3% e
BRI AL, AL T UE M2 Ab T T2 J 6 AN T S SR AR, R TR AT B T4
BrlE R FIE . S5, ARSCRANBER A ZHUE LR 1A% S AU § iR S R s m, e 7k
F T A B2 BAT AL T100F  TH TR SR 7= A 5 (R AR OGSk . 58 =, ARSCHIB FUIE IR i 24T BUG Tl g
ARIEHEATHSEZATH, ARTRAT SN KRE, TR R ST BT S BURR 1
5%,

2. BRSSMRR/E
2.1 WERITBRAZITEL T HE IR REAR N

AT B TR AART DU P B LR SO B T I R 3, P28t o U U ) B R AN 5 T e, A e
T 2 BT AL 115 H o TR A B 2 2 R0 m,  BEMTR L2 5 FR AT i, R H
LA TR (K 0] 45 B RN [9] . BRI Ab, ATEAR T8 T DU I /4% S 007 SRS o
1790 B M HUREHE LY H 28 5838 LA R IO AL §1 0 R, 2 o I 7 A P AR a2 XU e
ZEIG, MEZT, HERRR R BRI G 18, R RATT, BB O S TR
TIZ 18] B ZE BRI ZE Bt — Rl 1 e TR I 77, 2 S s T R SR [10]. A SR I
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BRIy, e EAmMEEIAE dOAWOEAT 255 0y, DI, Sl oA 2 BT B TS, #
FEARR Mo T AR 2 00 KU PR 25 R T B T o T

LT, W TR R BT BRSSO RS A R R R, B B A AR
TS, WM OGRS TR, BT . SR TR, R R 1.

H1: HAh A — @B T, itk A 22T BT e, o vh e REGR M TR R e

2.2. W EMZIITEAE T X H I SRR

I B — b e B T B R S A S TR AR R S IS R R S BT (R SR R
JIT 5 BT AE AR DL O H R AR . o T K BT A R 32 BT B T, LA RN 2 e S o I
MRS B Ff LT 5, LT B B2 BT UL T JE R A 2 v i 2 BESRAE o T B A 418 p B vy PR A AR A
JSEFR A o AR S THI T 5, B THIE AR SR o v LA s A ™ 2 G i i, KRR s
TP 2 R H TR SN T AN R E 2 (0 THIES, XS As, i T
EAKMEH RS, iR m TR [11].

LR PR, woH iR RAZ BUTBUR TR, HTEON TR R, e RN R T, AR
SERERT B IRASN . BRI, St m i v st . 2T B R, SRk 2.

H2: Al oft— @ MEOL T, Stk A2 BT BT Ja, o vh T2 R e e T s i o

3. ARt
3.1 HERIEENSHIERR

AR SCHE S DFE AR AP AR FE A 7 DA [ 28 22 30305 i (CSMARY) FR X, A SC L 2012~2021 H 18] 52 FHiE
W SATEAL T EA & R PR 10 BT ARENEEAR, BRECEBHIIREAR,. *ST A, TS/
[IREAR DA R B HE AN S B R AR Al . B AT BUL 3 5 THIMAT R ZR AL, SIFRTE 2012~2021 4E[H]
ANy 2 BT EUR S BT AR, BT REAR R RS AR AN R — 2 BRI S AT
AbT, AR RIS T A F B4 N 57 3 B E I AT O DA e E R R A A 8 R A s
M HAF 2] 7 702 NIIMAE . ASC# T Excel2019 MiA b 2R 5 46 504, Statal6 #E4TEIE 4T, 78 1%F1 99%
AL E b6 P AR AR R AT 4R R AR B
32. ZEEIT
321 WEETE

1) HiF . AR SR BEE[L200 5715, AR B T B4 % B (DA SR B il &
IIEERE L AL R FAR AL [ )

ACCA /A I =a;+a (]/A—l)+a2 (AREVt/AI—l)—’_aS(PPEt/A—1)+a4ROAt +&

AR ACCA = (HEEMURNE - tERE G R) /A, AL WFEAR BT AR B4 REAR R B
7=, AREV NFEAR AL AR S —4 N 1) 32 8 25 SN R AT — 4 B A L3 sl b ME,  PPE, AFEAR AL 5
— AR E R IINE, ROACHFEAR ML IE— L LB B INGE R, e /iR ZE D BT EARHE T1T
WAEERE . O 7RI 7R DA AIEELA L DA NI FEA BT A R AR E BIE O, 40 {E (DA)
FonH I E. HDAIMEUER, WARRFEARMIEREHEEL S, HilRErT.

2) WU . 27 A MESE [ 13T AIE 78 732, AR T 2 IR 1 SR 0] B (Fee) VB i & | THIR 3% (1 FE b o
FEA b A B AT B 20 6 v SR i A B s i, BT LA SORRAR AR AR b T 28 W) RIS a1 H S ok gk 47
THRAEAL AR, X3 FE AR MRS IR P AR
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322 RBTE

B T A 52 B0 47 B T (WG A% B (Penalty) o B2 EREA AL A2 FE IS 25 A0 ST R0y, FEARSZ T Z R0
4 Penalty B 0, 5251 44 A2 5 A4 Penalty FI{EN 1.
323 EHTE

ASCAE O B TR R IS 2R IR O B Ak Eode % T R A AR e RS (Size). BT R
(Lev). M [AI4H % (Roa). HiitH Z<F2 /% (Complex). & 5kt (Loss). J\K£xitIifigiss fir(Big8). &%
2117 J2 1 B I (Scten) RTRE A Al i P B i (State) o A AN, 3851 T 47k (Ind) FI4E £ (Year),
HAEH T ZF A R, MR E T RTR.

Table 1. Definition of variables
=1L TEEX

AT AR RS A1 58 XU
i W R |DA| PRz R RLTH I P A (B
WA R : ‘ .
iR a 4 Fee HTFBR I B AR HL
R FEAR AR 52 BT BUAL 1) Penalty WS i, Al SZ 3 DLRTAHEA L 0, M4F R DUE E A X 1
Al F A Size A FLEBE I B SR L
B AT Lev Ak 53 55 A 5 S B (1 B
SRR R Roa (FFE + FrfSm)/ P =
HI R RIRE Complex (718 + RO T
BT IRG Loss MEFFNER AL, B0
A JNKHE S T Big8 HHTFTEE S FTR “ K" A1, BWHO
R T IT 2 T B v Scten W4 2 o T o T Z A R 4 1P 31
AU TR State FE A VE 1, SNE 0
il Ind ﬁikﬁw/}f;%, 1&?&1@%%%@;%’!5&% Q:fiﬁﬁ%ﬁj\
K, HARAT W A — R AR5 4326
EE Year EEENAL &
3.3. EEaE

S RE AR TLA10TF 0, U R A . Ha e BT L) LRl o 186 % AT O B S
PR R R

|DA| = 3, + ,Penalty + j,Size + S,Lev + ,R0a + ,Complex + S Loss

1
+ f3,Big8+ f,Scten + S,State + > Year + X Industry + ¢, @
FEJ AR (2) AR A B T B A7 32 AT B0 16 A0 o T i e 2 i A 3% (5 -
Fee = 4, + A,Penalty + 1,Size + 4,Lev + 4,Roa + A.Complex 2

+ A;Loss + 4,Big8 + A;Scten + A,State + X Year + X Industry + &,
4. SGIEER R
4.1, fER MGt
FERABI AR AR B A G TR, W LR BN B MBI FAN R 7 AR R, X2 B
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AR R HOIMEAAAE A, TEAT RN Stata 2 H BBk XLl FrARIHSRIFA LRI, AFE
ANV, WRE AR REAR T T RSN THE R E (DA SAE S 0.071; # it 2% FH (Fee) i /IME  12.61,
RAAEN 15.27, YT TR FEAS LT 28 7] (s Tl B 2 T AR Z2 R H Z2 B AR AROK . MRS & (Penalty)
HfEy 0531, WA 53.1%MIFEALE T2 BUTEUL IR — 4R R LUR ISRy . FEhIAE s, AR RRIREAR
Ailk Fef/ SREA AL R R Y 34.26%, IR I FEA OB AR IE s 987 S BTR-TH{E Y 48.8%4L
THOEERKF: 85 RL(Loss) IFIE S 25.5%, MMAEREA LTTARI A 74 5% 1T 7 Hrik
Ay B S HIBZ T H(Scten) FHME N 4.5 4, BT PAUER, PR 28.3% N E A .

Table 2. Descriptive statistics of variables
2. TERAMST

ML AE P SIA ¢ itz B/ME BAE
IDA| 688 0.071 0.046 0.072 0.001 0.460
Fee 687 13.68 13.59 0.585 12.61 15.27
Penalty 702 0.531 1 0.499 0 1
Size 687 21.78 21.72 1.184 18.65 25.04
Lev 687 0.488 0.493 0.224 0.045 0.986
Roa 688 0.021 0.038 0.088 -0.412 0.202
Complex 688 0.277 0.254 0.172 0.017 0.808
Loss 702 0.255 0 0.436 0 1
Big8 702 0.536 1 0.499 0 1
Scten 696 4.503 4 3.520 1 19
State 702 0.283 0 0.451 0 1

3400 T 2012~2021 AR BRI 4 Ab 3 i 1) BT A F] 52 B AR T 44 K LS S (Penalty = 1) 5523
Ak 51 AT 4R 473 (Penalty = 0)— 28 3 AR B () P I AR HE 2 . W] AR BIREA L i AR AL §71 2445 5 LS
SEA (R R S TR RN A2 51 RO AH ELBRAR T 0.009, iUl 2% M3 N 1 0.216, BEH 8 i+ B Fri i,
BT B AT BTN o 2T REAR BTl F R85 IR, Bl Ak 1 24 K LA S 44 A1 32 1 AT AR L3 n T 0.005,
W RAEGHRIAES, BRIEESGH N,

Table 3. Descriptive statistics of main variables before and after penalty
3. FETEZTAEHA ST

Penalty = 1 Penalty = 0
R . .
FHME PRtk FHME PR 22
|DA| 0.070 0.075 0.079 0.087
Fee 13.786 0.587 13.570 0.621
Loss 0.257 0.438 0.252 0.434
4.2. XM

BT Spearman AR K B 1B A2 FIAT AL $1 & 75 -5 B UM 50AR B R A e A R ) R SR
ZIAEAEAIR IR, W72 4 7R, |DAFI Fee 20515 Penalty LLAHZE RECH TR Z/K R 10%. #1% RBCNIE
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BTN 1WAHR, VEPRAE T HL AT H2, TR 134T Spearman ISCPERL S, L AR B0 B
T 0.6, ATLMS A AR [HIFAMFAE 2 BN O TANZER TS, KA ZAK R A R
)2 BILANE B G, VIF (ERT 3, I 7 iz4hie. BURIEMRS], MSSHRIRE RR AR,

Table 4. Correlation analysis

4 BEXMDH
DA Fee Penalty  State Lev Loss Big4 Roa  Size Complex Scten
DA 1
Fee  —0.077** 1
Penalty —0.0520* 0.181*** 1
State 0.00700 —0.083** 0.065* 1
Lev —0.146*** 0.299*** 0.0120 0.152*** 1
Loss —0.268*** 0.107*** 0.00600 0.0310  0.247*** 1
Big4  —0.0460 0.344*** 0.0370 -0.079**  0.0380 -0.0280 1
Roa  0.436*** -0.071* -0.0190 -0.0210 -0.283*** —0.633*** (0.0440 1
Size 0.0580  0.575*** 0.0120 0.083** 0.260*** -0.085** 0.238*** (.181*** 1

Heo*

wx Rl Hwx 3 B R ORTE 10%. 5%F1 1%7KF |5 3%

4.3. ZLEYAS

4.31. WEHRAREFEmE IS RENEESR
IDA|5 Penalty FIEIHZ RN 5 s, HECN-0.016, 7E 5%HI/KF B2, RO THR) B A
] 52 BUATBAL N B THIT AR R U BRI RS AAT IR R, FLR N AE R, HL A3 B9

Table 5. Results regression between penalty and audit quality and audit fees
5. EHARZTSHITREMFITRENEIALER

|DA| Fee
Penalty ~0.016** (0.026) 0.181%** (0.000)
Size 0.010* (0.069) 0.275%** (0.000)
Lev -0.002 (0.924) 0.367*** (0.000)
Roa —0.113** (0.038) —0.624** (0.048)
Complex 0.047* (0.085) -0.116 (0.276)
Loss -0.001 (0.941) 0.086 (0.169)
Big8 0.012 (0.182) 0.096*** (0.008)
Scten 0.000 (0.878) 0.009* (0.076)
State -0.036 (0.598) —0.247%** (0.000)
_cons -0.144 (0.213) 7.429%%* (0.000)
LB 630 629
AR P ]
HEE RN et Fa il

e o*

FxFIFR G R IRAE 10%. 5% 1%/KF ERE; F55 NP H.
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4.3.2. WHRITRAZF MW H AR RAETER
Fee 5 Penalty [f)[a1 925 U0+ 5 FioR, RECH 0.181, 7F 1%HI/KF LR E, R IH LA
S RIATBAL T d AR H N S T X — SR B IE RN, BN AR R, H2 43 B 5HE

4.4, E—H54T
% 6 NFETFEBUNEFR X o WA R R e SR AT A R A R 4

Table 6. Further analysis based on property rights
F* 6. BT RIE—E

1) ) 3 4
JEEA ik ESES R4 LA il A Al
|DA| |DA| Fee Fee
Penalty -0.017* -0.013 0.164%** 0.220%**
(0.066) (0.259) (0.000) (0.002)
Size 0.014** -0.004 0.261%** 0.254%**
(0.043) (0.623) (0.000) (0.000)
Lev -0.023 0.006 0.667*** -0.218
(0.452) (0.867) (0.000) (0.134)
Roa —0.158** 0.011 —0.473 0.752
(0.015) (0.913) (0.183) (0.250)
Complex 0.085** —0.046 —0.052 —0.447**
(0.013) (0.336) (0.683) (0.023)
Loss -0.003 0.011 0.088 0.056
(0.782) (0.522) (0.222) (0.625)
Big8 0.019* 0.001 0.060 0.151**
(0.099) (0.946) (0.148) (0.028)
Scten —0.000 0.001 0.006 0.009
(0.973) (0.629) (0.390) (0.253)
_cons —0.250* -0.162 7.602%** 7.983%**
(0.088) (0.417) (0.000) (0.000)
MIAE 457 173 457 173
R % A il F il Ectil il
RN Etil Eitil £l sl

TE: . R RIRIRAE 10%. 5%A1 1%7KF -3 55 A P E.

HI T BUR SCREX A Al 32 A — e B, Bt AR T B AL AN [R] 0 7 AU o AT e 2 A4 5 1T
T W Y RS AN, RV o T BRASE B2 06 AR o T 0 o o i S TR B KRR B 2 A . B3R
AR AT Al 52 24T EAR 0 HL AN T T B IR, S Q)RR AR E A A, AT BUE HY
] A7 Aol 55 A B AT Aol 32 BHIE M 2 A7 EOAR 3T 0 A8 e T4 i o v ) R AR B AN R A ELAR AT A
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NS S R o 51(3) 9 AR EE A Aol 32 BIAT B TS FE AN o U A S, B (4) BORE AR A
NEA A, TS HAEA TR BRI BUE R AT 4, MR T TS S AR R T A 32 24T AL 31
JeAE G e T B AR SR, ELX AR AT R 2

45 REMERE

AT AR AR AR 56 48 73 B 7 ) OB 36 A SR AR SR AR R T Bl R A& . — Ui, K% Penalty
i JE —J91R0 Penaltyl {F T IOARREAC &, PN FTIRIENS, 38 7 Z1(1) LA A (2) N ImIALE R, o] LR HiAH
RPN B AR KA.

Table 7. Robustness test analysis
7. REMHRE SR

(1) ) 3 4)
i J5 RS 5 L k2
|DA| Fee Mao Feel
Penalty1 —0.007* 0.094%**
(0.069) (0.000)
Penalty —0.072%* 0.200%**
(0.038) (0.000)
Size 0.010* 0.275%** —0.048* —0.692%**
(0.075) (0.000) (0.075) (0.000)
Lev —0.002 0.365%** 0.381%** 0.294%**
(0.927) (0.000) (0.001) (0.005)
Roa —0.110** —0.643*** —0.558** —1.021%**
(0.043) (0.042) (0.038) (0.006)
Complex 0.047* -0.112 —0.374%** -0.025
(0.086) (0.296) (0.006) (0.840)
Loss -0.001 0.087 0.121%* 0.087
(0.949)) (0.163) (0.017) (0.238)
Big8 0.013 0.092%* —0.137** 0.133***
(0.165) (0.010) (0.002) (0.002)
Scten 0.000 0.009 0.011* 0.015**
(0.894) (0.104) (0.075) (0.016)
State -0.039 —0.246%** 0.160 —0.295%**
(0.566) (0.000) (0.638) (0.000)
_cons -0.149 7.525%%* 1.154* 6.676%**
(0.203) (0.000) (0.045) (0.000)
MLE 630 629 642 642
b2k et P il et P
B N et P il et P

TE: . SRR RIRIRAE 10%. 5%A1 1%7KF -3 558 P E.
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Fy—J7 M R TR LSRR (Mao) VD T ot B 1 ARH R ARt AT BRI [15],  FR 8 (3) mI g o v ) b i
N 52 BT AL 315 TR R AR AETC DR B o T L IR 2 2B KT 1% HARSG R MO B, B W iH T 7E
W T B A2 BT BUAL 15 b 5 OIS T R R A T L, i i 28 ] FbR v TG O B B T R ALY
JUSRTEAR; 7 G T3 2 BIREA BTl "R I, DOREAS BT A RSO R IEREAT brdEfl, K
B T 2 P R DA 987 5 O BB D i o A3 (1 6 A (Fee) HEAT [B1VH, - [B1R45 Ransl (4) s, &
WA T A 2 BT BTG, B TR 7 Bl o v LA TR SR A SR, DL R e A6 4 R
SCRFRT ISR

5. ZRS5RR

M AT B T BCR — B RN T 5 2 F i S i R AL, A ScAe s 1 B i 2 = 32 SINIE I S AT B 1
X HITE THR SRS . B ORI BT AU i AL, 2 BT AR BT EAE TR,
HREREH LI AR o B T SR E R RN, HANE TR B TS I s A ME R, 2
WO R T g . BT R, AT A Ak, AEEA Al 2 BIAT B T JE AN T
B TR R SR NS S TS, R SN B A SR R R A 2

ARSI FEUE UL 2 AT B SR AT R0, th i 1 3 M U AT B T 225 Ja Rt i,
W ERFT AR, AT IEMAIE R ST TN AT 52 535 MR E SR . A SCH LR S
AN: 3T, ASSCRIWE Y] VI S ATBUE T A R, e s R A A R T, B
DA [ RO #8120 R HE U A 3 T B I AR RO A b T 2 =) AT AR 1 0 P, 3R AT
BAE S BT, B BT AR REEE A, AR T4 EATIREE 55—, NMIEIEREFE
MM AT TINKPER, SN ZECATWOR B “ DUTESRAEAE, DUEESRERE” , ATt
B SR B RIS W e ), 8 OB RS, I Bl AR S IR AT ERE, IR
T e DA R i R B AT 9 I I P I, 3 el R ™ A SR, B BRI B A T v B R
J&.
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