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Abstract

This paper examines the role and path of government audit in the process of financialization of state-owned enterprises. It is found
that government audit can reduce the degree of financialization of state-owned enterprises. Further research finds that the debt
level of state-owned enterprises plays a negative moderating role in the government audit's inhibition of its financialization trend,
and the government audit mainly realizes the inhibition of the enterprise financialization level by improving the internal control
quality of enterprises. The research can enrich the research on the role of government audit in the governance of enterprise
financialization, and guide the sustained and healthy development of state-owned enterprises in the entity investment, which is of
great significance for promoting the reform of state-owned enterprises.
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52 B T g A A L I T A B AR S AE A LR, audit=1, AR H IFIIAERE, audit=0,
controls FIRIEHIAE R, e AMHLRZEIN, ASCEXATIFERIAT 715,
4 SCUFERS5HH
4.1 IR MG

R 2 BNFEARN T EEAR BRI RERES . SRER, B MR KFE RN 0.040, AnifEZE
4 0.080, UEEHFEARLN fina FE—EZER, BUFH T audit FIMEZE 0.140, UEEHTEARSCHIFEARX M52
BURS B TE RS IR A S B FEAR SN 14%, XU B SZ UM S T2 I IE A 2 o R size (II5ME 2
22.77, BEFEUERRIIIAMEN 0.03, K —#.

® 2 R MG iR
AR HAR BN p25 p50 p75 brifE 7= R/ME RKE
fina 12647 0.040 0 0.010 0.040 0.080 0 0.860
audit 12647 0.140 0 0 0 0.350 0 1
size 12647 22.77 21.75 22.60 23.64 1.450 18.27 28.64
roa 12647 0.030 0.010 0.030 0.050 0.070 -2.750 0.380
dual 12647 0.100 0 0 0 0.300 0 1
rind 12647 0.370 0.330 0.330 0.380 0.060 0 0.800
board 12647 2.200 2.080 2.200 2.300 0.200 1.100 2.890
first 12646 39.17 26.66 38.06 50.51 15.60 3.620 100
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b RACAT AN . IIBURS o T 200 [ A SR KT IR IR 45 Rk, audit ARV R EGHITE 1% 97K L
BFENG, Y HBUR  TERENS 2 S A b SR ACr, SCREARSCIRBE HI. MRIEH (1D FIAE (2)
Gk g 45 RIS LE A, AR H AV AR AR B R, R RO T 3Eh, U WIBUR R X A Al <
PR 5 52 2 Aol AR . £ A B8 7055 T TR 5200 o

F 3[R
. (1) @) (3) )
fina fina fina fina
audit -0.012%*%* -0.009%** -0.012%*%* -0.009%%**
(-6.17) (-4.38) (-6.02) (-4.57)
dual 0.005** 0.005**
(2.34) (2.40)
rind -0.010 0.011
(-0.80) (0.86)
board -0.033 %% -0.026%**
(-8.66) (-6.72)
size -0.005%** -0.004***
(-8.51) (-7.00)
roa 0.038%** 0.04 1%%*
(3.72) (3.97)
Constant 0.0297%#* 0.125%%%* 0.105%%* 0.165%%%*
(3.74) (9.02) (7.87) (10.38)
industry FE YES YES YES YES
year FE YES YES YES YES
Observations 12,645 12,645 12,645 12,645
R-squared 0.166 0.172 0.172 0.176

R ek kx| RSB BIRIRAE 1%, 5%, 10%HIKFELERE.
4.3 FREEMEIE

AR SCR S 4 AR AR AT R AR S 56, 2008 4E R T2 Bl afa LR, ATk S mh B e R
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ASCHESFEARXE], X 2013 FF] 2021 FRIFEAFHATEE . SR WMFR 4 P, audit [5HREAI8
TE 1% R 22 A7, B & T B il & Bl 6 BERUN AR IR 5 35

* 4 BIMEARIREERE

A5 0] 2
fina fina
audit -0.012%** -0.008***
(-5.19) (-3.32)
Controls YES YES
Constant 0.024*** 0.194***
(3.00) (10.32)
industry FE YES YES
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year FE YES YES
Observations 9,087 9,087
R-squared 0.169 0.183
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RITE lev RINEERE

BE 1 2 3)
fina fina fina
audit -0.012%%* -0.010%** -0.022%**
(-6.02) (-5.19) (-4.17)
lev -0.081%** -0.084%**
(-21.00) (-20.72)
audit*lev 0.023**
(2.43)
Controls YES YES YES
Constant 0.104*** 0.124*** 0.127***
(7.80) (9.47) (9.64)
industry FE YES YES YES
year FE YES YES YES
Observations 12,645 12,645 12,645
R-squared 0.173 0.201 0.202
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ek (1) @ (3)
fina icq fina
audit -0.011%** 0.019%** -0.012%**
(-5.76) (4.19) (-5.65)
icq -0.010%*
(-2.51)
Controls YES YES YES
Constant 0.111%** 6.261%** 0.167%**
(8.18) (195.80) (5.62)
industry FE YES YES YES
year FE YES YES YES
Observations 12644 11,975 11,975
R-squared 0.174 0.151 0.179
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