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ExFIN1, ExFIN2 5 B0/ 5 138 5 Audit, Audit) , Audir22 [8) () AH 56 25038 B2 R 17, 404 e WH B
B R T RSO S AL KT e ah, &A1l A8 2 [a] (A 56 R A 812 0.5. 75 £ 0
KPR BRI S, 457 B T R AR IR TR B R A R 1,75, BB 1.26, RIS RI R EE L &
e 2 Y )

Fx3 HXMEIH
25 FIN FIN2 ExFINI ExFIN2 Audit Audit] Audit2
FIN 1
FIN2 0.067" 1
ExFINI 0.515"" 0.120™" 1
ExFIN2 0.067"" 0.974™ 0.123™" 1
Audit -0.100"" -0.021" -0.030"" -0.021" 1
Auditl —0.090"" -0.019" —0.028" —0.020" 0916 1
Audit2 -0.114™" -0.0217 -0.025™ —0.019" 0.641"" 0.603"" 1

T RIS B N 1%, 5% 10%

(=) %nw 3w

Sk YRS BOURF TR E AT Ml BE e R A e BEAE T, R HARERY (2) #E4T IR 5, 45 R k4
B 7R o B SEE ) 1A 4 A% ) 8 E RN, 2 — 2 INN AR AR B EAT VA 0 (1) B (3) =R
N i) A ) Il VA 25 2, B 1T (Audin) 1 R B9 5 4 -0.295F1-0.206, BI7E 1% K ~F | i
2N GAR & 2 JE A5 Ry (2) F 5 (4) Bros, BOR S 8 R BRI TE 1%0) KPR 2

e TE e R AR I B G R A K ExFINSR R AR i 807 Ak i, BOR T80 R 40 B3
R, RN BUFH T2 )G, FEA dllid B g K- 2 A Br A, Bk 7Bt HL

x4 BAETSEMTESHE

- ExFINI ExFINI ExFIN2 ExFIN2
R () @ 3) @
Audit -0.295""(~2.889) -0.297"(-2.832) ~0.206""(~2.683) -0.19177(=2.590)
LEV 0.004(1.082) 0.001(0.386)
SIZE 0.087(0.976) 0.089°(1.865)
TobinQ 0.036(0.632) —0.039"(—1.706)
ROA —0.015"(~1.796) -0.030""(~5.695)
LISTAGE ~0.065(—0.166) 0.093(0.725)
FIRST —0.599(-1.172) —0.170(-0.587)
DUAL 0.090(0.534) —0.064(—0.868)
GSHARE 1.358(0.415) 1.052(0.572)
SOE 0.133(0.418) 0.035(0.219)
Indirector 1.173(1.551) ~0.201(—0.447)
N F &S YES YES YES YES
FeAE 8099 8099 8099 8099
Adj R’ 0.027 0.024 0.116 0.126

W ITE BB VHE A 7 2SR A R SRS AR B AR R AR AR, IR S NS BRI ol
TR IRE 10%-5% 1% 10 BAE ACT 153 UKD, FH.
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R T A B WO W B REASON X AT Al B A Ak ) s, AR SRS P R R T
AR N BOR B T B 0 BE N5 7= 0 B WA 4 2% 52 O o 1E e B A Al < Bt 552 T j > 1) 5
HL R Hb, AR SR B O B A N B 4 R A i e Al A R Ak A ) R 4 0 AR
U T R e R T BRI AR AR

S5 T 0k T VA Al AR AR B A B 25 SR T B T B (Audie D) ) B E R B 0N
—0.178F1-0.212, 3 AHE 5% 1% 1) K F b B2, FW S BOR S T H e N % | B 0 B R I
A RF R ] A oMl o B 4 A ) H0 VR T B i T8 R 0 (udie2) B 81V R L 0
—0.089F1-0.089, ¥JTES% M /KF b .25, HH U i & BB ER M AH R I ik % | e s

JEETRR A, SRS o A Ml i R < A 4 ) A P B  BRIE 1 R H2 5 H3

x5 BNHEItHeES Al EERL
- ExFINI ExFIN2 ExFINI ExFIN2
E ) @ 6) @
Audit] -0.178""(-2.590) -0.212""(=5.114)
Audir2 —0.089"(~2.066) ~0.089""(=2.356)
AR 5 YES YES YES YES
N FE &S YES YES YES YES
FEAE 1749 1749 1749 1749
Adj R 0.035 0.120 0.067 0.115

(=) At Hs i

1. Heckman® 5% o A3 7 3F — 5 22 it ] RE 77 76 A0 UM ¥ 11308 5l 25 6 WF 9T 45 18 B 52, 5 iR
FEZR 1 358 35 B 5 00 A A ) BT, 7R SR B Heckman B 9 BE ] VA 0B A B fa PEAG 56 o 76 55 — v Bt
W B B i (Audi) VB Wl AS &, BORY (2) vh B s ) 28 B4 M R R AR 2 78 58 I BX i
[] U b K 5 — [ B Dl VA A5 30 9 R IR 30 G ZR N RS (2) o 55 By BX Audintt) [l V9 R B0 W2
Sy, 5 B 45 SRR B e Ah, WK IR T R IMRA R B B3, AR TE AR UM ik
Pt 22 P S 2009 AT @8 (R TR, 25 2R &%) .

2. (] 45 53 VO IC . e — 8 B2 L2 MR AR A B P 5 B0 P9 AR P n) R8T, AR SCTE R il P A B
T SR FH 85 1] 45 43 DT Pl PSMAA) 2 I 6k FE A, 2 BE KAtk b Dol U5 23 7 o e v, DG P A o BB 43 4 w) L
5B AR EFE R S RIEARFE R L) | P2 R A b9 25 B3t AR 5T Hp 5L 58
20 5 AL A Y JE T A o, frE 2 A BICEHEAR, b 7 BEARINAE 7 22, SR H — X 2 0 5 Al
SRUCHS J7 i #E A THC X o 25 T PSMUCECAY AR 1) o] A 25 2R B0 00F T AR S 2816 (BR T s, 45230 &%) .

3. HERS [ BB A 50 o B T UM X — A b, — S At R A 3%t BT RE LA 4
b ) 3k B 4 A P AR S, 20134, v S SRALZH F 46 6 S A R A T IR A, B 201 SAESEBL T op
YAl 0 KA 4 7 B L FE IS B A T, A Al R 35 9 D SR A AT T R B — s AR Ak,

S0 2 4l b Ak B R PRI, AR SC e 2008—20124F FE Y A EIAEAS, ZEHERR Hh de Al ik

WL 520 J, ST BEA T ARG IR, A IR s SR IIE T AR 2 i (IR TR, 455158 %) .

4. Bt S 1] 0 F RE ARG 0 o AR 4B I BE G BAL F8 bR ExFINT S ExFIN2W) 155 1, 4% Fabn
Sy AR, SRR M AN AR B Ak I, A T SRR TS R W BV Al AR AR, B
T8 BT b Ji 7 SO | 5 A sl B xRl Ak K B9 VR B AR ST IR T i B 4 Ak 3R B
ExFINI (ExFIN2) J i B REAR AT R A PEAS 560 o RS 30 45 R 5 R AT I8 PR FE — 2 BR TR i, 4558
TR
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5. PR A AR B Sk T kG st Ui AR T B0 P A ) B, A S s o Vs A R gt U A
TR AT TR, b A HE BT RE S 20 B I A AR KO B 2w TR B B R i 48 2
(INC) 5HA I FH R B 9] UNST), DL R =M & 57 H & Tk 1820 (MARKET) 5 4 57 BUR
A ENE (EPU) AG T2 R 5 ER I fds — 3 (R TRIE, 25208 %) .

6. Wi fi AR B AR MM . 22 1 WEIR AR (2019) A J5 18, AR SR R IR AT Aol i 3 4 il Ak 1) i 2
A (ExFINI_DUM/ ExFIN2_DUM) Bt 17 9% fife B A & 1) Ao (B PR A 50 o 6 A 1 I A 4 Ak 7K 7 1Y
RS (D), FHRDAFRZER T F, WEIRIZ AR AL, ExFINI_DUMY ExFIN2_DUM
BUE AL, AWk 0, K325 R 5 EA I O — 2 BR TR e, 45 R &%) .

7. R A B A ld Y . 2 HE SRR AN ZEA (2021) 1Y BT i, EHRBUNTE R E R TR, B
POSTAUDITFE MG Al g v 24 4F 12 LG AR EE R ECL, 75 W BR O A 3o 25 2 15 A I (i dr —
H (R TFRmE, 45185

H. -

(—) 3 &35 M 205 4 B

AT T BN 45 R D RE 5 B T BE AT LU ) A Al i) i BE <R Ak 8 4, B
BT P D RE A 15 A% 1R LRGBS, BRI 1 AT Aol A8 SR SR AF B 1Y) 1 5 <6 il Ak 7K ~F- 2
RSt — 25 B ZS WA 5 5B TR LA Mk o BE 4 b AR 04 36 BN . i ¥ Bertrand FlI
Mullainathan (2003) . Klasa % (2018 ) L J 1) 55 il .38 B (2021) (4 J7 i, ) 2 15 11 2 A5 A A0 k£
6 o 5 3 B 254 78 R AR 38 BORF o 1 A N W B 18] 352 B 74 B UL AS & (before3 ., before2 , beforel |
current, afterl , after2 . aﬁer?))%%?ﬂﬁﬁ A NI BE 4 Ak i sh 2552 . B, ORI AN
Hij—4F before IFUE > 1, T3 W4 0 5 BURFH 140 N 24 4E currendBUE R 1, T W4 0 5 BUFH AN
JG—4E after IFUE A 1, T4 0 5 Hods AR 82 DL 246

[ H 2R R e R . 51 (1) A5 (2) R, BOR B 19 N M 4E current 5 IR 4 after 1 1) R
F oA, SR BUR A T R A AR B 3 AR RN AR AR B G) FIF (4) B, A
WAL currentt) R BUD.ZE R G1, TTBUF AN —4 beforel 1 RBUD. M 1E i X — 25 11
JEE PR AT RE A, W AT 4F B2 A Al i) e 9 R KT IR R AR AL, SR i 4 i 2R T AR
FK P 2 2 3R o B AL S L T 308 A7 1 6 RN, W] RE 27 18 AT Al i) 4 R R A
L, ST 4 il U T AR R SRR R S 0 R Al o R T DL R BB BUN i THTE
) A Al o BE e R AR I B A S s ) B R, 3 ELA VR AR R N FE A

(=) ik 2w i B

P T H T R A A R A, AR RO RS A Rl AT H o R T R B BUR Y
LA Aol , 76 [F) ATl Aol B o 28 1 5, Ao T BRI B B B i BE G mb Ak 04 1) L, I B0 W
T T A AE Tt 20N, BE A% 52 M Ao | T ol 1) 4B R 0% P2 B0 A A A T AR B BORE O A e
HASONE , TR 53 AR SCLAREAR DX 8] PN AP BOR 5 T AT ol SRR, € NEAE & Audit IND,
0 b —AE R A A il R 2 H R 1, 7 O,

FTICAR ¥ BUM o i RO AR IR 25 2R, W LU BL, 51 (1) 551 (2) W, Audit INDW) 50,
G, 0 BURF R X T A T A ol ) e A R Y G R A T BRI s {H R AE S (3)
55 (4)W, Audit INDW) ZE0A L3, 56 W BUR 7 1 00 i H 280 18] i A7 7R SR BR 1%, ¥ 3 ALE I
S 0 o) At 1 Al 6 7 91 < 2R 0 AR R K
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F6 BEEHEITEAUEESML: hBMLKT
. ExFINI ExFINI ExFIN2 ExFIN2
EH (M B 3) @)
before3 0.048(0.212) 0.017(0.075) —0.097(—0.625) —0.220'(-1.717)
before2 ~0.122(-0.663) ~0.057(-0.342) 0.090(0.576) 0.065(0.403)
beforel ~0.038(-0.211) ~0.078(-0.413) 0.691"7(4.075) 0.700"""(3.956)
current -0.4317(-2.218) -0.441"(-2.201) -0.359"(-3.207) -0.367"7(-3.203)
afterl -0.330"'(-2.092) ~0.3297(-2.025) —0.045(~0.424) ~0.036(—0.343)
after2 —0.218(-1.281) —0.220(-1.268) 0.062(0.533) 0.061(0.532)
after3 ~0.305"(~1.669) ~0.313"(~1.694) ~0.031(-0.290) —0.022(—0.206)
afterd ~0.059(-0.323) ~0.066(~0.355) ~0.097(~0.905) ~0.090(~0.824)
P AL & NO YES NO YES
N F &AL YES YES YES YES
FEAR: 8099 8099 8099 8099
Adj R’ 0.260 0.230 0.121 0.131
F= 7 BURFEITRGE AT
. ExFINI ExFINI ExFIN2 ExFIN2
EE (1) @ 3) @)
Audit IND -0.175"(-2.522) —0.114"(-1.969) 0.078(0.779) 0.008(0.077)
5 1) A NO YES NO YES
N F &I YES YES YES YES
FEA & 6240 6240 6240 6240
Adj R’ 0.029 0.025 0.118 0.130

(=) #radusl 4 i

L BURFH T B 9% P24 0% 5 Al a4 Ak o 90 ot 1A Aol < B 52 1) R ) AR AL
RBUF A TR T T G Al i [ 8 9% P2 5 E LT AR W, R bL T 4 i TR AN 4k U
T BT AR AR 1, SR A Ml B B B AT Oy 32 A2 B [ E W PR T A JRUBS: o b AR Bl (5K %
SEFNAR T, 2018) o BURF 1T LL3E ik R A A Ml A3 9% 1] 2 9% 7= 1) XU, 2 5+ 1 A il ) [ g % 7™
AL, b Al 5 AT R S 0 [ 0 PR R b, RO R T Aol i i B ARk, 2
AN ST 7 8, AR SC LI S W PR (FAD i A Al SE A W R, 4 A A v
A G [n] YA 25 5 SR W BORF | T RE 5 45 T A Al (1 ] W% PR R 4y A, O HLIEUAT sl ] R %
FEAR T B RIS A, o B xR A K ST S 52 B P o BE— 25 b, AR SR H 22 43 AR 3 UM H 1
Z e A Aol 81 5 7% P2 45 % 0 18 AR Ak, 45 S ) A 38 WH B0 ¥ T F BB A% 38 i 45 T R A Al i [
SE G PERCTE Ay A0, BRI 4R B AL (BR T RIE, 2R SR .

2. BURFH T RIR AR 5 Ak i B gl  ERFE RIS R T, R A S | 1 LA 4l
Shy 3 SR T A T B R A, B ) T A A Y PRI R L AR ROk SE U I B AR H bR, A
TJ RE L B 4Rl Ak . Stockhammer (2004) Fl Palley (2013) 4% H, Al e 55 2 % 4 b AL 38 9% 3 8
B it SF UE 5 T ZR T AR B ) L, AR 0 T R AR Al AR Rl AR, 25 SR BGHT Y 4 B8 s 7 =X, i £l
B 33 % UG A ), A5 B0 T AS ] o S A 43 9% N 4 Rk 3 % 90 R i) R b R A G, S e ol B B
J2 R A B 42 b B 3T Bl ke v Aol S AL B, il R I AR R U S R, BT SE I H B R 45 B K

O 5 B 5B (FAD A7 B4 8L [ 58 B4 (R 2 RS TAREM 3R 2 A0 5 s B i b fgl o
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Ao BORFH T EY S N BERS T8 B AT Aol 2R 8 1R XUBR: , R] sk oot T AR ) 652 4 7™ B 84 [ Aol 7
SCTU BUR ¥ 11 BE 8% & 4% 58 95 B 76 BN o AR SCLUE B 9% R (EXP) /R 4 OB A B0 AR AR
B R Al 24 301 B g R WOON B B TS, DU a5E W 2 R AR ) R T R TR AR (2)
HrOION B0 B 1 5 R AR A A8 SR T (Audit<EXP) , Ko 5 45 S0 38 W AR FH il AR et vy, IB50)RF b 1%
A3 < b A ) 41 )V DBR SR (KR TR, 25 2R &%) .

N, Bie5EW

(=) £ &%%

] A7 ol o < BB S 1) > 7 B R o B e 2 A, SR A ) i B 4 Ak B 2 R BT
KO, AR T ELIRAF N SRR LR TR BUFH T E A E A PR | B4
T XURS: 7 T % 4% 0 AR AE D, A5 S 2L2008—20204E I AR AT b 28 m) A S AR, L T
THE L AT BV T R, SRR T UM H T A Aol 3 4 Ak B 410 i 0N 5 A B
2. W R, B A T il I & 4 R D RE 5 U T e, RE 5 2 P ) A Al i G B 4
Ak, X A Al e 52 1) R 72 AR T BRAR B YR BR AN o 1% 45 18 E HE AT 18015) 453 43 PEBC . Heckman/s:
I P et I AR 2 AF — RN R @ AL I 5 R AR ST o B — P WF 5T & B, O o 16 B 4z b Ak
B YRRV AL ZE R A WA TE, IF AR AE — 8 B 38 08 o [ 2 0% 7 45 % A0 B0 o o F 0 i B 4
AV I ) A & R AV, S B BURF S T RE % 3 R ARt R XURS:, DAk LA Al
B % TEC A0 S 1 Rl 5 A AR ) A Ay 7 A A Al A A v, OG0 B
AV B 41 ) VB B 5 AR SC A F 5T % B0 A O T E B O RV Dl ) i R R R R TR L,
SRy N AL G B O B BRAR & T TG BT Re bR Al TR S

(D)EE BT

AEE G Aol 5 T 2 R TS S T, BUR R THE R B 506 B & P i 31 A0 R oy, 7E
A S R R %) 4% T 5 UK B 0% SE U7 T R AR RHEE I 458 FaR PRI R B, vIRE A T
BUR G 7R : 56, T 5 X0 SE Al ) 19 e b Ak 5 3 B e b AR 7E B Y S XU | AR Ak Al
S A b R W LR N EE R A ol i B AR AT R, mi R — TI U0 st 4l
P 4 R % P e 5 S T T SR R e, W AL G W LUAR 4B Al 2 R BE ) L B2 BERE L ki
P 28 mlG BRK S SR 48 B, 95 U156 AT Aol () 4 il % p= B0 B 5 A P 208 I R SRR, Ak i 4
b B 4 b A K P, 0 S B R G e SR e EE R o RO, 0 A Al i) A
A T B SR HLE 1 S SR WU, T R B A kil B A
A H R0 55 S L B R 3 L EE R0 H SR SR I IR e e ORI IR LG S R AR
WSy GIENE S SR A SR MBI ) B RS S, 3 IR 40 i) A o B Rk B S AL B S ST
a4 o H R O S AL o AR AR 5 Bl AR RN AR B A5 R, B TR RS Al i B A AT
Sk ) ¥ R A AE ST B N A AE o o0 1 SR AN AE B i) U ], 30 G J2 v A0 I O, H T RILOG
T B4R D B B OOk A R e A, A Y A  XUBS: B IR AL, 515 A Al < B
] 527

(=) H

ARG AR IR BAE T : 55—, R T BOMN S 408 0 A R, A SOk LR 2 19 4
JE 2% S UM S 30 A ol ik 4 Ak 08 Th BE RN o SR A il < B S 1 i g B LR AT
— € TR 0 5 ek, UM T A ol i BE G Rk AT A TR BRI AR A TR IR AN I8 o AR R 50 ]
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VL3 3 SCAR 53 A S5 8OR J7 1R BT BRI H D BE 4R AR, 30 AR SR W ST B B2 . 56—, B 1 R )Xo
AL B SN A S H T, ARORMIE S uT L IsF He At I AL 0T Bl A Aill o 2 i Ak A7 oA B4 52,
oy AT Al v R R e e S T
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[1]55R), Dynukny. BUF e 5 B A a B AR — 36 T de i i B i A F AL IEdR (7], & 1H-5F 7T, 2014,
(6.

[2 1 BRI, 253030, 2. BUN & 5 B bR u ], st st , 2021, (5).

(3190 E LR, FEPGE, T, BUR B T RSN E P 38 il ) BE 19 56 35 W —J5 - o g Al 5 8 17l A =) g s
WSS AT [I]. TS BV, 2019, (1.

[ 4] K&, J7 2. BUM F TFRe T v s Al o SR 28 1A 2 s 2 (0], ik S & BFaF 5T, 2018, (5).

[5] 8GR, 7% 8, BUR X Al s i R 15 T —— 2 T a7 o 3 e w7 o 45 A S I THIE A AT (D]
HIF 5455, 2021, (1.

[61FL5, i3, BREEE. CEOSRTY 5 SR &R uI]. oh B Tk ¥, 2019, (5).

[71HET, KR, MREEDE. & mbib s s Al A K bk J& B (R dE s 2 3l [3]. o B Tk &%, 2017,
12).

[ 8] Wi, FEE, EMF. e TiE . Al 2R 5 b &R [J]. &R 7T, 2020, (2).

[9]1 &AL, HET. ExR e IR iedt BA a2 R A r= e Ko, & i 5450 78, 2020, (5).

[10] FRAEARE, R4 40, [ oK A i e B e RIS | A FE AR i 0 —— R T E X sk S A e s A AL A ] B
TV 22 R 2224, 2020, (6).

[11] B WRIF, £8E, £/ Wi LML Mgt EI- e b G R gk o[)]. Bl &K% %4, 2019,
(1.

[12] # WE3R, ERE. g7 [H Ak A8 B BUR 5 Sk b 4l b —— 3% T-20 144E [ 5 ¥ 7= I 47 |H BUHR i v
HARSLIR[)]. IES5 T35 59k, 2021, (2).

[13] ZAR AL, TR, KA R E R o 15 B Al 3 7= (R 3 A —ok g d v s i i A R 4
IAEHE[T]. &8 M, 2020, (12).

[14] X5, FSRIE. [ 5 i 5 E A ik & Rir A b SRR [I]. 2R 4, 2021, (2).

(151 BRI, Fsr, SR, BUR o T Be 0% 40 ) 5 BOR T 4538 K —— I BUA AL A D], #5457
WF9t,2019, (4).

[16] TR, B2 AT, Insm 4l B e 15 0 kA LB i 17] 552 —— K H 2006-20154F E i 2 7 UEHE[I].
Y 28 K554k, 2019, (11D,

[17] B2 AT, ¥, 2@ 7. SUFBORAHC S & &) o E TIk&5F, 2018, (1).

(18] KE, Filg. I MEMBE~MABEWRENUL K R—KEBRE LlidEE&m A F & miEE]. &
AT 7T, 2015, (6).

[19] JEERHG, ABIA]. E S T 45 R A 45 B G #E 3R P 42 il i i 2 —— 56 T e e s 1 b 7li A =1 KR 3R
D). #5458 5%, 2020, (3).

[20] BT, R, BURFF TF IR 85 5 7= g R S48 FH[I]. HH 72, 2021, (1D,

21] A4, FEE. 8 REBCRERE. O E 4SS &L aHI]. &R, 2019, (10).

[22] M, BB B, Pk b A R B ARl e AN SRR ST £ 59T, 2018, (7).

[23] B4R, R E. EREHE IS R BT A w EEIR]. st 5 &5, 2019, (6).

[24] %, TAL5E, Wil S5, ORI 258 ) )i 23R 25554k 5 S Ao lb M s vl j2 0], &bt 72, 2019, (6).

[

[

[

[

25) TEEHE, sk T, B PV BOR S kel sk m i 17 R e R BORERI]. BITFE HES, 2021, (4).
26] 5K OE, FHIESE. K SR E SRS E IR AR S LRI AL )] BRI TR AT, 2021, (2).

27) 5K B, TP B o [E Sl AR B 2R B 1 25 R [D]. Z5FIEAE 2016, (12).

28] FRASCE, T A R A Y e R R R AT NS AL TE ). L, 2018, (12).


http://dx.doi.org/10.3969/j.issn.1002-4239.2021.05.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.004
http://dx.doi.org/10.3969/j.issn.1004-4833.2021.01.007
http://dx.doi.org/10.3969/j.issn.1004-4833.2020.05.006
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.01.009
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.06.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2021.04.010
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.05.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.004
http://dx.doi.org/10.3969/j.issn.1004-4833.2021.01.007
http://dx.doi.org/10.3969/j.issn.1004-4833.2020.05.006
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.01.009
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.06.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2021.04.010
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.05.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.004
http://dx.doi.org/10.3969/j.issn.1004-4833.2021.01.007
http://dx.doi.org/10.3969/j.issn.1004-4833.2020.05.006
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.01.009
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.06.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2021.04.010
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.05.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.004
http://dx.doi.org/10.3969/j.issn.1004-4833.2021.01.007
http://dx.doi.org/10.3969/j.issn.1004-4833.2020.05.006
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.04.001
http://dx.doi.org/10.3969/j.issn.1002-4239.2021.01.009
http://dx.doi.org/10.3969/j.issn.1004-4833.2019.06.010
http://dx.doi.org/10.3969/j.issn.1008-3448.2021.04.010

564 W 2SR =ik | ES R o | A T A T A e 121

[291 KB H P, AF SO, AR, W BOBUER 5 Ak 55t R
2018, (9).

[30] Bertrand M, Mullainathan S. Enjoying the quiet life? Corporate governance and managerial preferences[J].
Journal of Political Economy,2003, 111(5):1043-1075.

[31] Crotty J. The neoliberal paradox: The impact of destructive product market competition and impatient finance

ST AN TR e R A KT (4 BB T (D). W U AT

on nonfinancial corporations in the neoliberal era[J]. Review of Radical Political Economics,2003,35(3):
271-279.

[32] Epstein G A. Financialization and the world economy[M]. Cheltenham: Edward Elgar, 2005.

[33] Foster J B. The financialization of capitalism[J]. Monthly Review, 2007, 58(11): 1-12.

[34] Klasa S, Ortiz-Molina H, Serfling M, et al. Protection of trade secrets and capital structure decisions[J].
Journal of Financial Economics, 2018, 128(2):266-286.

[35] Krippner G R. The financialization of the American economy[J]. Socio-Economic Review,2005,3(2):
173-208.

[36] Orhangazi O. Financialisation and capital accumulation in the non-financial corporate sector: A theoretical and
empirical investigation on the US economy: 1973-2003[J]. Cambridge Journal of Economics, 2008,32(6):
863-886.

[37] Palley T I. Financialization: What It Is and Why It Matters[M]. Financialization. Palgrave Macmillan, London,
2013: 17-40.

[38] Richardson S. Over-investment of free cash flow[J]. Review of Accounting Studies, 2006, 11(2): 159-189.

[391 Seo H J, Kim H S, Kim Y C. Financialization and the slowdown in Korean firms' R&D investment[J]. Asian
Economic Papers, 2012, 11(3):35-49.

[40] Smart A, Lee J. Financialization and the role of real estate in Hong Kong's regime of accumulation[J].
Economic Geography, 2003, 79(2): 153-171.

[41] Stockhammer E. Financialisation and the slowdown of accumulation[J]. Cambridge Journal of Economics,
2004, 28(5):719-741.

[42] Theurillat T, Corpataux J, Crevoisier O. Property sector financialization: The case of Swiss pension funds
(1992-2005)[J]. European Planning Studies, 2010, 18(2): 189-212.

Can National Audit Restrain State-owned Enterprises from
“Shifting from Real to Virtual”? Based on
National Audit Reports

Liang Siyuan', Zheng Tiandan*’

(1. School of Accounting, Shanghai University of International Business and Economics, Shanghai 201620,
China; 2. School of Business, Nanjing University of Information Science & Technology, Jiangsu Nanjing 210044,
China; 3. Development Institute of Jiangbei New Area, Nanjing University of Information Science & Technology,

Jiangsu Nanjing 210044, China )

Summary: As an important part of the national governance system, government audit plays a
key role in preventing financial risks and promoting high-quality development. Based on the
background of the increasing financialization of enterprises in China, this paper takes A-share
state-owned listed companies from 2008 to 2020 as the research sample, and investigates the

governance effect of government audit on state-owned enterprises from the perspective of
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excessive financialization.

According to the public entrusted economic responsibility theory, maintaining national
economic security is one of the tasks for audit institutions. Government audit can directly reveal
the illegal behaviors of audited enterprises. From the perspectives of deterrence function and
disclosure function, for one state-owned enterprise, the deterrence strength of multiple audits is
higher than that of single audit. With the enhancement of audit deterrence, the management of
state-owned enterprises will be more standardized and stable in financial decision-making. The
more violations related to financialization are revealed in audit results, the stronger the governance
effect of government audit on “shifting from real to virtual” will belt is found that government
audit can significantly restrain the excessive financialization of state-owned enterprises. The greater
the deterrence and disclosure of government audit, the stronger the restraining effect on the
excessive financialization of state-owned enterprises. Further research shows that the governance
effect of government audit on excessive financialization only exists in a short term, and there is a
certain spillover effect. The fixed asset investment of state-owned enterprises plays an intermediary
role, which shows that government audit can reduce the risk of fixed asset investment, optimize
the resource allocation of state-owned enterprises, and restrain “shifting from real to virtual”. In
the samples of state-owned enterprises with serious agency problems, government audit has a
stronger restraining effect on excessive financialization.

The marginal contributions of this paper are as follows: (1) It expands the theoretical
framework of the governance effect of government audit. This paper reveals the governance effect
of government audit on the excessive financialization of state-owned enterprises. (2) It enriches the
research on the influencing factors of the excessive financialization of state-owned enterprises.
Different from the existing literature on the factors affecting enterprise financialization from the
aspects of monetary policy, bank-enterprise relationship and management characteristics, this paper
focuses on the impact of government audit on the excessive financialization of state-owned
enterprises and expands the perspective of the research on the financialization of real enterprises.
B) The findings also have certain practical significance for strengthening government audit
governance, optimizing the asset allocation of state-owned enterprises, and improving corporate
governance.

Key words: government audit; excessive financialization; state-owned enterprises; financial

risk
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