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Abstract

Based on the supply chain relationship, the business dealings between the auditee and its custom-
ers can serve as specific information. Additionally, gaining insights into the cutting-edge infor-
mation and transaction details of upstream suppliers and downstream customers can help identify
misstatements and fraudulent activities among upstream suppliers, thereby providing effective au-
dit evidence for accurately assessing the risk of material misstatement. This article takes A-share
listed companies from 2010 to 2022 as research samples to investigate whether there is a correla-
tion effect between audit opinions of upstream and downstream enterprises in the supply chain,
and further explore whether joint auditors can improve audit quality. This study found that shared
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auditors based on supply chain relationships can significantly improve the information transmis-
sion effect between upstream and downstream of the supply chain, and joint auditors’ audit opin-
ions on downstream can better predict upstream suppliers’ fraudulent behavior.
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1. 5|

Ailb 2z AL 2y T 5 P SL R ) A R T 3 3R B AR SS F 7=, Bl 75 SR n, A0 7 ) 4% D] G AR A=
[1] v AR AL A 2y TN AT R TR Z LB AER], (E RIS A H AR R % 5 HE A R T R
0 SR R R ) — AN A B R, TR 2 B S S R e A A, IR S BUEAMIE N B . )
TR AR A . SRR R LA RGeS B R RURS AR A T e . i, 7E
HHE G, SR & S IR R Y, TS AR T 5K A R AL S B B e B N T R RS,
fa s T HEREE AR e . BRI, Al DA ZBUR HUA it Sk AR Ik A SRy, 48] an e N LA v A A R R AP )
BERIBE . 22 T0AH R U2 T8 AN FH e AR W 4% S R BRatk oz o, Al 3 AT AR s pAy i F0 by ) e A =2
P, IRER G P A R RIS, R ST A RO AL, AR AN AT UL

8 S S TH R S T 5% TR B B ] it N S ) XU 1 — A U R T . I RAE
BERIEESC R b, B R AR R 2 IS 45 e b, IR R O AR A R B L S A . R
e S B AE A I T O L Ml R M T R U T B S AT AR R R B R XU 5 B A 8
VA8 1 BRI 2 — o PR RE SL =  T ET L@ a0 R B A I AR AR B BT B AT IR Ol (B AR ) AT
Hil, AR FESNE G EAER . — 5, R AL P ak oM g i, ik R 3 22 o o iy i o (A5
R E B A, B nT AP B4 P 0 55 A BRI R R AR . BRARAS BAAXEAR, MIRINSE T S
B A ThRes 5T, AR R T AR 65 SRR U AR A TF IS S, X B AE B T LU L EDIE,
M I AR AR R AVE BN, BT R A PR W S IR R R . R I T SRR A e
F, MWIARIL T & T SR Re . SAT, LA THIT R AT ae &2 8] BN R S R ARG, A Rk
P, PR T B ARAR R AT e o R 2] PRI, BERIEESE R ST A ARAR R A B
N SEE A R

ASCLL 2010~2022 4 A B BT A RN FEREAS, DR A R O — HEAE AT AL, o
FEALRIEE b Uiz A (8] B T R L 75 A RIS, FRRE— B R S () B T 7 v o U

ARSCHIRHT A R BRI S —, ASCIESLE R S W0 % TR A . 2 AT T 2 4
HHAE I H AR R, M ERI R oF S A5 7, AR SO IR TR R B b R 5 v LR s h, R
BEREE BRI A A o R R A RIS, i — PR S A B T R S A v T . X R
MEFFI 7 IR AR 8 T L o oh R T M A, AR I R A A R L
IOAIE 7 BT RS B A ThAk . BT B FEER B — RN SR SRR TS B, (AR R T T, H
TR EE I E NS R A A . XS E EAMCE B F e m s i s i &, e ik 5 2 4R it
HEEE . H—J7H, ERENEEILE R, T AR 8 R SR R AR S R, S
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KA M EE SR AR o SRR AT X o T TR R T RS AR AR AT S X AR B . A
SCUAH TR WOAVIAN G, R T S fa BN AT e T A5 2 AR, O T T R AT T
KA R L,

2. XaksEd
21 HiItRENEWER

EVPIMFSSFTZE, K0 N A2 TH M55 B (RS0 & T H R B A IR s . 258 JE AL
FL(2016)i@ W Fifg th 45, “DUR” S iHImEE S pr i vk i B & T AR R S rhImEE & pr i ek
Jii 5 [1]. Chen Jun (2020)8/F 78 &30, it A G2 TAE K ) 5 6 v ot & 2 AR O OR R [2] o B LAE 78R,
BT T RE ARG . XM 7 T R ) DL I = 55 T S A PR AR L 15t S R BRI . 479 (2020) I 5T
THRE AR BT AR R ITES PR E RN S P N3] BEFRER I, SN E T RN DA A
A E TR & EAS R AU AN [F) = AU R Ak, S BN 77 H OB AF AR 2 3 22 5% . Jun Zhan
(2020)F 78 R I 55 Flr il -6 9, X PR 7 BRIk e ¢ Ik 77, 3G9 PP RO . $m i b B F 4
W &ite FR5I A 56 (2020) B 58 1 2 THITEE 55 B BRAR . ATIA . AT b KSR RFAE X P s 428 i B 11 ot = 1)
oM [4]. BEFURIL, K. IR MFFS RIS E tHiE, FN, F5 T EKAEe
rhN i OO E U R S R S R

MNETHIT A B2 O, MR 4 Mercy (2021) IR e B, o U)ot B 52 B H THIM I oW i) s, 9 HLge
W= A R R s (5] BeAk, TR TN O3 T AT R, R A ) R ) St T AR A o
N AR AR i 7 T 0 B AR 25 R R S5 (2019) i 7T A B, R W T H T AR I 7 RO RE i 7 S B IR 55
BV AT DU I AE B 7 R AR AR, AT B 5 o v & I e o 9% FH 6] . sUE DB AN 7K e (2022)
DG R T = PN i e R i i A P8 N = MU 3e R a T Sl 40 % U1 T e vy B = XK
TR AR R PR, B S I S R R 2R A, SRR R R, BARA SRR R A
A IR ST LR FERE [T

TER PSR 7T, R 3E 2 5 (2020) 5 T 3R [E 2010 AR ATA B VISR PRANBUR AL, R IT R IR
PR TH R E RN, B FCRIE ST R R R AT S5, AN S T S5 BT IR e R R R BRI,
[ B B o R Y . MR B Vg AN IR EOT 5, 8 ot & S LA R T B8] AL NN (2021 )i i S
EWF TR, i eI S e PR A T A, T I B U B TR RN B, U
I VEE ORVE S s T R I A ][9]

FEHARTT T, FIRINEE(2021) B 58 1 L2 o v 0 T4 B 45 2 W RIS 23 w) o v 5T R o 23R 1)
SO, SR SR ILE MR T — P RAT AR QRS BIPER, RIS “Bah o w7 ok 5% S RSB
B JURLAN BT I 2 45 BT AR ORI et B 55101 FIRRK AT (2020)FF 78 T B it A & - &t Il gE 45 Anig
B R H IR EM N, HRIXFOCRERIEF TR RSS2 THITHS I BIRERILE, femf
THRE[11],

2.2. N EHEITEITREAR MW

Johnstone (2014)ixd W Fu 153 th 4516, AR EEIL A § T e FRAF XU FEL S5 AE SR K PRAR(E 2, 74
AR R HE RN A R T U7 o T R R BR R [12] . BE T BEREERIALA . IE A (2015) %0 (B R L S Ui
BLRBEAT THTTE, 3 SRR IG IE B L 2 T B R RE S PR 5 ik, 5 28 P S i il
Pl D 24w BRI e B TSR [13] . W16 (2016) SR AT 1] 15 73 DT T 20t (3t 7 7 34 = o T 5
BEAT TSRS, BT A R R WIS o T e 6 35 P AR PE S T R, 3R i i . £ /8 35(2019)
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I PSR A SR A EET O 1 SR R T T S AT T SRR, 45 R W OB BE LA
o UF AR TE B H T R I RIS v 9% A . Leichao Zhang (2021)8fF 78 & I, L2 di vh & —FBibil
i, R AR A R R IE S e v B [14]

HHT, BESEH I RERNII RO LB TEZHEER, Ol THIFESIe. & i, & itk
W WAAEE CAM TR EE IO, JFER TS 1R . SR, FEOEN L
THIMHT ST, 22 A B RN SR o TSR 55 A BERIE T T (R b i il o 3 o i
ML . (EX TR H T B R IESEIUE B MO A A it — PR, X TRZ T iz R BA
HEMRE .

Bk, ASCAERT SRR, A0 e TS P A AR I R BE bR U Al i3S T LR AT SRR
T, RUEPENV I E TEXT B T WS B AR, SRt B AT SR B[R] T T RE 7 5 v T
B, MHERE TR R R, R BIE S B I AR R AR, B TUET X
BRI S T TS RE S RS BAR B KR BT A 0 A 3, ASCE AT 1 I A AR bR i R
WG R & &

3. BiaFENIEILESN
3.1 AT

3.1.1. HhRusE

ARG IR 228 A BT, (NI AR L2 Tk F S R, SRR RN T3 898 4l i8
FI BB — ARG E R R DL S R BRI . 3G MR 5 FEATHIRE “HRIRE M7 .
BEE TS Hame, SRS SR EELA RINEERE, SEERB. ResitLFEEmR
Al A FAR RIA 3] R BB IS AT R OUHEAT 4 T % AT DASRAN 2 RT3 5 S, 0 il 2 I i
A EEE T RIAER R, MR SN R R P EADR RIS I TR A R B ER T L A I
77 A

3.1.2. R EHIT

ARSCE SCHREEIL T TN — R ATy, BN RE AN 3 e AR R 4R R — R T 55 P
RALH ARG, JERERE L, R THTRRR S T HT S5 T, WA TR IR 2 T
NN REEAFRAT L, XL i R ) 5 AN AT RE 2 A B AN, (E X T8 5k 55 AR
T 25 v, 3K 65 B TEBE 2 AE B A M o BEAR LR BE AR AR 2 v R AT B b RHRAEAE R ) B
(ELAE R S IR A Ry 2 A AE T8 SR T S Al 2 th b SR WA S A TR, 451 A A SR DK R A S\
NEE

3.1.3. HitRE

TE 8 T TAE R VEAG M 2 TR I K (0 5 B bn 2 — & W TH . W T e RO T o i 45 R
(10 )58 2 1) (R B S R T AN B Ik AR PR PR BR[5BT R O 25 R P B R  REIA I U E bR,
HXFEAT A EEL W . 1980 45 YO & 1F il = 3EATAF 7 1) DeAnglo Ay, Hit &R 12T
M2 PRI AEBAT 8 0 TARRT, I 4 5 4 o v B 23 10 A7 FE B R BOB IR T REME[15] . W THAE
NI A3 TGS, FIiMEREE S E ke g LA RS S E A I 5 A
S5 TR R AN AT B ) o TR AR R B S S H s I LR, BT R AME R ST S B it
oL sa 5 DA RORRE, RN 2 S E SR EE RS K, &80 55 R % 2 FURE & 1)
SeyE M E AL .
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3.2. TP ER

3.2.1. FiREH RIS

HRG ARV E I AN EEME, R BRI BT A 3T B S AR, AT R AR
BRI AN RN, TR A AV BAT I I R e . X PN AT RERAERIR . T2, Iy m e
B e A A A BT, RSB RI AT RIS E ARG S ST
FARSS BRI BN 58 4 A 77+ IR AR RN R MU A S 3 ek T R i R BR B (R 45
FESELLIELLN, IR H RN AR T B 2o A7 AE — SE A TN, R = BRI R AR 22 45 1 KU 46«

S, E M AT ARG R O R W AR AR, AR DA R R Re ). ShE R
THIMRI AR H AR S AE T 0] DLd s 3 o v TR BBl I 4, 33 2 1D R DU A BB &5 A =] 3R EX
FERMAEWAE S, I TS A T M T TAES, T RE 5 T I bk 45 1) 58 4 3 R R A
ﬂ%,A$ T BT DA oy o 0T 8 45 B A W R M FVAE R, A B T i 2 1 H I S5 55 BT R A K P

MRS, NHEZMR IR LS TR ST . SRR R R H AR Bt 1 B e o B R AR A o KU L
ﬁEE%X,m%%%%%%%ﬁ%ﬁﬁ%ﬁTﬁﬁ%igo

3.2.2. ERNRIBEIL

TIARHHE IR RIGERE KR, —ENRBEARE S — AT A, BIENERIRTTE
BRI PATREEAT B BRI . X RN RAAE T SR AL At B, flinA s, BURHS., %4
W AR . AT AT ZE R AR IATEW W HIEEA E bR, R EAREA ST IR B SR AR Rk e
PUX L Hbr. ERFCRHEBERS, REAWEZZEXEENRER, FHANOAIRATASEHEITARNE
PR B LA R ARER AAN N IR 25

ARERN Pl & BRSPS T T s MR R 2L “%%%é%Aﬁﬁ@Aﬁﬁ%%%,MMﬁL#
FEARHE N T8 1) A SR ORI DT R 1 5 T 22l 2 Fi b AR BN 1) 22 il 5 b P R B0 &5 SR AH DG BKG,
BRI AN S B H bR AT 5 2 5% ) RO ]

BAESEE, AR A AR — 5, AT P28 TARER PR (Kl R AR i 5 4R AR EE N AN AR
MERFEANR GG Z BT &, X7 JE 0] RS SURIEAAN G ZHE N A H bR, 3 s m B AR
H R ORI A = AT R AR R R X R S R B . BRI M R A SO

— R T AR

323. B2 ,\;im

{5 B IL IR — PO T 2H 2R P9 AN 5 2E 2% ) e L 243 B 1) e ﬁﬁTGuAgﬁﬁ%¢m
Eyﬁ, %ﬁﬂﬁ# LSRR FI R G - ﬁ@%ﬁumﬁuA%mzy%ﬁﬂ%WMﬁ Bat=

W T — Wﬁﬂﬂ@%W$ﬁ%@m@ﬁuA$mﬁ& ﬁﬁTGuA$E@m¢M$EﬁﬁME
ﬁ TR T AR SEIHLEI R v e TN s 2 S R e R AN R AR R 2

FEAN A RYE(S BIL M Rk 7 SO #0 Hor me2: JRAERIaE B (s Bt = gL R sE B i)
BRI R NEE ERE B3 ZIR M S AR SR A H RSN N2 RIS EE R, X He ] 2
NI B B ANV HE R EE . X ES AV AT BE 4B s 50 Fu 7 . BARIKEE . BURNLIE . S ARPIIE 5.
BEREE b s B R AN EE R UEOC R Ak 2 (A F A5 B DA E AR A R BE . (5 B3R =R
BN E AR B OCET, Al I B ST A R S te s, s B AR R EEE.
Wb, A5 B AR AT DA S AN AT 2 0] (VA R AR AR, H8 v Al P BRI R 2 [ A E R R,
SR AL N FEAR R MR . (B B AL ESE AT SR B B T T N A
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4. WsTigt
4.1 WEEE

PR S S T P TS BEA B TR, AR AR T, o T T AT DA X R AN R AT
BEAT W TS, AT SE 4 T M 4 o T A W RS AN SR, S o T ER PR R (52 . H e
SCHRER T BER BE L H TR 6 o R AR, (ERLRIFA B LW SIRY, BRI TR
SR PR RSO, B TR SE T, BRI E R L AE ARG M0 5 S T A
s BERIEESL R T AT DU RE RN VAN A B IEEE, TR e e R R

£y i S IE Sl b P VA RS I N O RE A 0 s R P /S B R W= B o L A S
[l A d TR L, TR AE S 280 A AR A A DU . (2t o F SR e w6 4,
(Al 55 P 5 5T L N R A e vk, SRS R R S I UE, RIS PR R N AT e S K3
[l T RIS 55 T RENS (R 17 A 130 (3t 0 R AR 90 25 BRI BN By Al 1y, IR L8(5 RA BT R
BN R B AR AN SR BRAT O, JCHGR AR LT S A L S T A A L GO U
B 5 1) LA F 4538 SR R o 45 77 QT8 OO B & BRAE AN REE[ 7] BRIk, 36 Ao i) DA 2 55 BT G
B HUAAE s, PR RO RO AT SR AT ARG L, T B 2 TR . IR M R R

H1: fEGCREEIEZ e Thrp, 2 M ROV ARRIY, 5 24 =] R R ARSI AT REPE AR 5K

4.2. BEAEEIABHRERIE

AL 2010~2022 4F (8] A B LT 24 R BERIESC R A o T LB DL AR A DG s i e
FEAS, LN AR HETR R REAS . S B BN B A N B Al Al B R R B VL S T A A
N AR EE s G B 2 1 BRSO B, LA A S 55 B R R Aol R R T EE N
B A PO ARAT S AR ) 4 SR A AL B R A RIE S AR, RS o U Bl DAK o i B Bl
FEXS L EAN T, AR TR AT E s T ST *ST b iHE B EA T EREER, H
R EOR, AT 1 iz E .

AR ELEMNEE S T 7807 XAEA, ASCAEA I ER TRk B CSMAR $udfa i - 1 i B
fE M2, ASCRH] Statal8 BAFREAT VA5, JFAEA] Winsor iy &% Blii 24T 1901048 R AREE,  DLfHSE
RS R e -

4.3 BEEMBETEEN

ONRGLIG BN BE B A W) R R P IR S T U BT 1 2 AR R LK SR P L (A
ASCHIFEUNT Logistic F 8

BER(1):

Mao = o, + o,Common + ,Mao,, + a,Size + a,Cfo + a;Soe + o, Big4 O

+a,Lib+ g AC + o L0SS + o, )Age + o, Aoe + ) Ind + ) Year + ¢

SR (L)HE— 254007, 51 HH A TR Commao,, » TR 55 UL/ A1 S L 3 ol 0 2 T 0 125 S0
i, R, FhRARAL ) aT

EH(2):

Mao = &, + o,Common + a,Mao,,, + ;,Commao, + «,Size + a,Cfo + o Soe

O]

+0;Big4+ agLib + agAC + ay,L0ss + oy, Age + o, Aoe + D Ind + ) Year+e
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ARSI RS B R 8 7 (F 8 T H I R 2 L (Mao), M ik oA EERS, WM 1, BN 05 Bk
T4 45 4k 57 (Frauds), #5237 22 20 45 4b 51, WIRAE 1, 750004 0. f@Re A8 & o it w4 4t =2 5 1 )ifi(Common),
HAFME P RR—FEFTFE I, MM 1, B0 05 BLEKZ (18 11T i) & WL(Mao (Customer)), &
W AAERR, WIRAE A 1, A 0. HA, Commao,, ¥ Common A1 Mao_ (2S5, Fxitsadiit
N P ARAR B T 6 2 F A AR T L 3R A

YT O MAHRSSER 7T, WA T SHRE. WEEEKT . FEE =AM A EER T — R
HilAR B A S AR LS A W AU (Size) . S E ML & i (Cfo). ¥ iR (Lib). MU 5 Lh(AC). 7
e t(Inv). B3 (Ca). B T Hi(Loss). &7 = U ai % (Roa). HETYE BR/K P48 =AU 5 (Soe) . -
TR (Age) [9]. FH55FTZ M2 a4 “PTUKR” 21355 AT, b Ind AT Year 947 b A14 B [ 8 200 o
B B ) 5E VL 1.

Table 1. Variable definition and explanation
*1 TEENSUA

A B 4 R RS ARSI
AR b=g /) Mao L E R AR, WIRE 1, B8 0
ik =Ray il fap=y/I\ Mao (Customer) MR AR, TIRE 1, /A0
WA 25 4k il Frauds FOATZ SRR, WIRAE 1, B 0
AR A S O Common B NFERE PO E ST o, BAE 1, B0
yAEipIN ] Size BN AR R B 77 AL AR 4L
LEVEI R Cfo A ETE NI AR
FERLE Soe EONEA B, MREHS 1, B0
VUK 22 v i 55 e Big4 HAFIISE RS POy E R PR, MIREA 1, B 0
R R Lib AR B
IS b Ac ISR S
Aot Inv TR
MR Ca BB =R E) 765
T T Loss AR A F SRR AT, WREN 1, B8 0
b AR Age oy m) TR RS 1 B SRR
BB A Roa TR e
A1l Ind Ik AR B
FE Year R R B

5. SBIEE RS 7R
5.1. iR

FRENHR G RN 2 iac. HE 2 il LR, WIIEHEA AR K5 EdE 1 Common $4E
9 0.0776, XUHIRZHA RIEA S HEER I EEH N, WL IHEE ARG ZiEl, 7
AR KRS & 245 1A][10]. Mao. Mao (Customer)#il Frauds H341E 23 %9 0.0297. 0.0232 Al 0.105, B
Km0 o & R
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Table 2. Descriptive statistics of major variables

F 2. EETEMMAMLGT

A B A R ¥iE Ti w/h SRDA:d 2N A =B -4 - ()
Mao 0.0297 0.170 0 0 1 7807
Mao (Customer) 0.0232 0.150 0 0 1 7807
Frauds 0.105 0.306 0 0 1 7807
Common 0.0776 0.268 0 0 1 7807
Size 22.55 1.944 19.39 2211 28.50 7807
Cfo 0.0396 0.0683 -0.174 0.0403 0.212 7807
Soe 0.507 0.500 0 1 1 7807
Big4 0.125 0.330 0 0 1 7807
Lib 0.493 0.224 0.0502 0.509 0.939 7807
Ac 0.158 0.115 0.00183 0.136 0.505 7807
Inv 0.135 0.109 0 0.113 0.584 7807
Ca 0.552 0.221 0.100 0.567 0.963 7807
Loss 0.0980 0.297 0 0 1 7807
Age 2.045 0.906 0 2.303 3.178 7807
Roa 0.0416 0.0556 —0.161 0.0388 0.222 7807
5.2. @IS

TR DA BB, FRATT B R AL (1)~(2)#E4T T Logistic [F1)H, Al JA45 R 3 s,

Table 3. Regression test results for model (1) and model (2)

F< 3. 1RB(1)FERY (2) B A TELE

o @ (2
2% &
Mao Mao
—0.481 —0.818™
Common
(0.178) (0.032)
0.794" 0.272
Mao (Customer)
(0.070) (0.526)
3.210™
Common*MAO (Customer)
(0.000)
. —0.717" —0.727
Size
(0.000) (0.000)
—2.535 —2.623
Cfo
@ (2
o Mao Mao
[ 2% &
(0.116) (0.101)
—0.036 —0.047
Soe (0.887) (0.852)
(0.714) (0.748)
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R
Lib 3.335™" 3.332™
|
(0.000) (0.000)
A -2.307 -2.347
C
(0.150) (0.139)
| -1.813 -1.800
nv
(0.269) (0.271)
c 0.047 0.057
a
(0.959) (0.951)
. 0.798™ 0.805™
0SS
(0.044) (0.040)
A 0.564™ 0.562™
e
g (0.013) (0.012)
" ~7.822™ -7.918™
oe
(0.017) (0.017)
9.921** 10.151**
Constant
(0.000) (0.000)
FEAR & 7,807 7,807
P 0.341 0.346

L AT AR ARTE 1% 5% A1 10% 1K B R EE

3R T RAR IR RIS R Wik 3 B)FIFR, &5 B T E L (Mao (Customer)) 5 24w ) 8
T L (Mao) (1 [ 3 R 0.794, HAE 10%/KF B2 . AP, Wk 3 BRI AR. &5
[ 8 3 L(Mao (Customer)) £l E 4% & [ 52 Fe 35 (Common*MAO (Customer))-5 2 & 1) 8 i1 7 I (Mao) i &
HAE 1%7KF E R IEARR, AR AFH R HE— NS E T, &5 B R AR LR,
O F R T LR AT B ARAR[11], VEBA MR B B L ARS8 B B T LR RS 1 T RE
PR, R 115 215

5.3. it—SH1E

531 MEHBRRAEESENRR

S I A R E R S O R L, — RS AT LE RE, (AR OEREE bR R
B ARbRE S TR L [12]; RIS TR AE BT, dERH UM AR EE R LR SRR, B
Bl d R ARbRE S S L [138]. TR R B TR B RS B 2 — o N TR TS
BT ROLUR R SRS, DRI IE RS TEL, i ILE S S BRSSOy 7L ERP K.

TR LIS B s, AR S SR Al R W SR DU AR KU L o B T R LR B R R £
ST AR WAl 8 15 A7 AR SR B BE RVEAT u[14] . BRI, W TE R AR B S B, T T L 3 BN R
PEBRAT SRR HETR . HEUL, ACCESLELR AR

EHL(3):

Fraudrs = o, + ¢;Common + o,Mao,,, + a;Commao_,, + «,Size + a;,Cfo

®)

+a,Soe + a,Bign + o, Lib + oy AC + oy L0OSs + o, Age + o, Aoe + £
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TFRE R ILEIEM . BAG) M R 25 Rk 4 fix.

Table 4. Regression test results of model (3)
% 4. BRQ)EIRBER

= (1)
Ay &
Frauds
—-0.044
Common
(0.785)
—-0.188
MAO (Customer)
(0.626)
1.526™
Common*MAO (Customer)
(0.042)
0.886™"
MAO
(0.001)
] —-0.056
Size
(0.366)
—2.468™
Cfo
(0.007)
—-0.075
Soe
(0.632)
. -1.276™"
Big4
(0.003)
. 1.561™"
Lib
(0.000)
—-0.499
Ac
(0.521)
—1.250"
Inv
(0.079)
—-0.008
Ca
(0.987)
-0.334
Loss
(0.167)
0.131
Age
(0.162)
-0.517
Roe
(0.709)
-1.821
Constant
(0.254)
FEA & 7,807
WA 0.0669
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A Q)P 3 B[RS R I 4 FRER(D)FIIZE R AT LU H, 22335 (Common*MAO (Customer))
fIRHCH 1.526, 1E B%HI/KF LR, FonaEptMaEst=diitd, HitE U EESRERE RS, KA
TR P B0 B 5 DL A 0% S U e {2 e PR SR BRAT N

Table 5. Cross section inspection results

5. HEERRER

. () @
P, ) ) :
Same industry Different industry
—0.247 -1.384™
Common
(0.639) (0.020)
0.488 0.144
MAOQO (Customer)
(0.428) (0.818)
2.220" 4.325™"
Common* MAO (Customer)
(0.090) (0.000)
) -0.824™" -0.669™"
Size
(0.000) (0.000)
-1.909 —2.796
Cfo
(0.379) (0.163)
—-0.009 0.020
Soe
(0.981) (0.948)
. —-0.622 —0.246
Big4
(0.658) (0.718)
. 3.697" 3.004™"
Lib
(0.001) (0.003)
-4.010 -1.875
Ac
(0.139) (0.318)
-1.362 -1.974
Inv
(0.595) (0.315)
0.134 0.142
Ca
(0.928) (0.904)
0.396 1.031"
Loss
(0.479) (0.028)
Age 0.572 0.565™
—-9.952™ -7.271"
Roe
(0.034) (0.051)
3.408 8.720™"
Constant
(0.413) (0.002)
FEA & 3,191 4,435
WA 0.366 0.354
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