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2020) , SEIH THLE S LR MEESHR T RIEHLOC KA R 10945 B AL 52, 1o 58 11 W B
B

R 5 B4 #1501 H (China’s Golden Auditing Project, LA T i FR 4 T8E ) JE 42 i
THHLOC W B RcRE , SIS BHE DR H kg H R0y S 22283 o (- = B T TAE R LK) #2
R TG ZE R RHR R A, DA B AL s A i 1=l & J -+ - 20204 F FEAC B A
BAAH TR G e AU T G SV L IR E R TR A
SRR ECTAL TR e T S TR TR O A B 6 i R R R
B A T4 W B =X, AT DA 25 e o TR IOl W T+ B 5080 ) S s | LSRR AT 3R
W (DaifllVasarhelyi, 2016 ; 14548 AR5 , 2020 ) , SEIEXT 0 B 11 BAA ) 4 o A A Bl 285 B (&
P75 ,2018) , I K S T B 78 5 1, B2 /= B o T H I R0 (£ 564, 2014 Brown-
Liburd?,2015) o A7 Al i ot i 2 % 22 A I AU B S — Aol A< e Dy 587 (i 3
HEAF,2018) o E G A THE A EIAT £l W B R rh— I 28 P A il B 22 HE , AEAE A Al s o
R SR RS AR, AR TR A Al g XU R P R R A B A TR S T E
A EA L AT ST (E 954, 2019; 222 R , 2020 ; FIEEM S, 2021) . OC T583
T B T R A A SR R L ) B A A A A AR 10 B LG R B R it
AR , LA K A2 5 B AT ST S B T HE Y, B LA B AR B A7 B IR S 42
PR By ) R PRI, AR SCHE B 2008—20204F v [ A B 1T A R ARG REAS , 1 FH 428 T
T R T IS AL, BRI I R T B AR B A il s o ik R 1) s i 35 S A
Bt

A7 SCHR 2 S EHRT T KRB 21 RSB B AR B S TH I FISCR A 520
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v, allscoreZ%n EIAT A & i K JiE 5 gold xtime 3 EI 5 THE BALER ; Controls o5
Wil AR 2 5 iR NN F) L RN A B s symbo 3RS B [ UV 5 year 3% 7N AT FE [ R RN 5
provincezN 8 1y [ € RN 5 e 3R FEHLAR B3

LR A T o o i A J€ (allscore)

1o T e R R A AT Al & e iy F Ay R A, 2018)  HEsh EA Ak S i i &
JEALRG R 7 AT I BE R PR A 2R (TRZEDY 45, 2019) A SCHE SR AEORIZE 1522 (2018) | #38
AAE(2018) 5K (2020) BB ST, LA & R HLS M8 S, A & & (innovation ) VMR & &
(coordination) L0 Ji& (green) JFHKE i (open ) 5L K JiE (shared ) HAYERE 2, R H
14D —ZH8 R, 260 G bR, R FHRIEG A 8 EAT Al o i % R 25 A I FE 6 o Horh , B
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RSl e 1 AN RS TR g 1 (4B A B AT AR Ay I SRt R RS S B3R
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] — NAHAEBTEE R 1, & W EE R0 5 7 315 L (loss ) , 24 4Mb 7 1B BUE A 1, 5 W EUE A0 ;
JRAAE T EE (first) , RIS — RIBAR e B L Bl o 5 31 2% FH (infee) , R 2% FH I B 2R %7
A o [, AR SCA ] T T VAR BE RIS (0 J2 11 %) [ 2 RN o Hh 2 iR e e 5 SR T 0, o
Jiiiw & (allscore) BNHT & )& (innovation ) M % J& (coordination ) 540, 5 J'& (green ) JFIi k&
& (open ) MIFLZE R & (shared ) ) i KAB Al i /IME AR R 22 5% EL R W THE B AL %
(goldxtime) W FIH }10.312 , FRUAFEAS X 1] Py 52 21 4 8 TR B 52 0 (09 RE A LI AE 5 LRy
31.2%. FH F 3P AR A0 1 A M (E THZ B 45 3 AT 0 AR T4 o TR DR T2 i, 2R T
W22 ) i i am A R (allscore ) I YS{EIE TN T 0.0001 , (EANAFAE B35 22 5 B8 & & (innovation) .
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®2 RS
A FEAR I AR 25%rf Pugk 75%0r0i RoME ROK(E

allscore 27946 0.036 0.073 0.006 0.011 0.033 0.001 0.402
innovation 27946 0.013 0.023 0.002 0.005 0.013 0.000 0.576
coordination 27946 0.009 0.018 0.005 0.007 0.009 0.001 0.805
green 27946 0.034 0.056 0.002 0.008 0.030 0.000 0.524
open 27946 0.030 0.137 0.000 0.000 0.000 0.000 1.000
shared 27946 0.031 0.026 0.028 0.032 0.040 0.000 0.984
goldxtime 27946 0.312 0.463 0.000 0.000 1.000 0.000 1.000
Inasset 27946  22.158 1.380 21.221 22.000 22.924 10.842  28.543
Inboard 27946 2.143 0.202 1.946 2.197 2.197 1.099 2.890
indepen 27946 0.373 0.055 0.333 0.333 0.429 0.091 0.800
business 27946 0.266 0.170 0.137 0.243 0.363 0.000 0.945
ifjz 27946 0.244 0.430 0.000 0.000 0.000 0.000 1.000
loss 27946 0.103 0.304 0.000 0.000 0.000 0.000 1.000
first 27946 0.348 0.151 0.230 0.328 0.451 0.085 0.749
Infee 27946 13.746 0.768 13.218 13.653 14.152 9.210 19.403

+x3 #WEBETENHETRIE
AR GH TRESEREARSE &% TRSERAEASE Diff(1)—(2) T(H

allscore 0.0371 0.0370 0.0001 0.1190
innovation 0.0140 0.0092 0.0048 13.4261
coordination 0.0089 0.0083 0.0006 2.0775
green 0.0383 0.0135 0.0248 28.8609
open 0.0281 0.0388 -0.0107 —5.0440
shared 0.0299 0.0366 —0.0067 —16.9292

FORA W TR IR TR — AMFEEEIUEL, R EEO ; beforeyear 3R 4 TF2 1R
T IR — A4 BEHUEL L, 75 WIIEO 5 thengold 3% m 4 T/ —WHIR T IS S AR EUE 1, 75 00
HUHO; afteryear]1327R 48 T A R T IS S —MEBEHUEL, 5 WIBUEO; afteryear23RR
G TR PR TR 58 — AP BEEUE L, 5 W EREO ; afteryear3 3 428 TR R T 56
WO 55 = AR R DAFEBUE L, B IEBUE 0. ZSTEH TP T a3 1 45 28 . fh 45 (1) A1 (2) 51 mp
M1, beforeyear2Mbeforeyear ] BI04 REAESGE T AR 3, RIG:oF A2 IR T 90U AT,
B 8 THE B A R A Aol s Bt & SR A i 52 ) 5 2R (2) BN AT A, afteryearl |
afteryear?2 .afteryear3 (1[4 R ELTE10%1 % K- [ 1 3 R 1E , R4 TR — 012 TR IS
PSR —AFE AR, B THE B AL O A Al i 0Tt & R (A BRSO ot b, HL BT Hp e
PR FERON , 3 T AT AR

2. R R gy

R T HERR A B PR 20t A Al o BT o & ()52 ), B DR AR SO AR H I F 98 2598 2
G TAR IS Y, 5 B T2 AR 40 AR SO S5k v rh A5 (2021) Y BSE , BERLAfIEL 000
P4 AR IR T WO F A AR 2 NS Oy A T 22 BRI ARG 0 IR TR 1 A B B2 A3 A 4 i o 1l
FEITAT N, 38 43 1 000U BEALIIAE RAS B IALE I Za X HE K 2/ T2, R EI S0 THE B
X A Al e o i SR BEAS AT 0 50 38 T BRI

3 {1 1553 PR RC )5 v (PSM)

A SCH FHPSM 5 125 G2 A R R Al 26 5 | S50 DA A AP T AT R AR b, AR S BB Al RS 3 5
SIFRBE ST FEF LB b 55 SR AR IRG — T VA O BRI T A A R AR
i, MR E AR TR B AL o A AR Fe XA AR B R A T 1 L e AR D C , FE LAyl T

INEZ G EE T (F45HF4H)



BL 2 S5 BIREAS R RS (1) 47 1A 437 o
FEOTL AR T H At R 1 AG: 565 B [T A 25 51
B (L) SR, B R % E B ik
(gold xtime ) i [ 2R B0FE 1% /K L 2%
NIE , RIAARSC TGS AAE

4 HEBRICAECHRE R 2 152

TG, HERR 5 M R (O
Fow s i B T E R S AE 2R
DB 201 SAFEFEVL S T (I AR AR
FR RN S NE TP RA LT
J7 H AL A 0 B A s, A
FERW] RO W S T R Al
AR (RS, 2020 ; FBIEEMSE, 2022),
R T HEBR X — BUR X 28 4518 IR IR, AR
SCHIBE T LS A T R ARBE UE TR
fE bR t 2615 (2) 8l A1, E R H T
{5 BAL I (gold xtime ) W 11 7 £ BUAE
5% K- B I, KA SCIF T 4518
AR R HERR B R R K B AL AR X
AR o R T E SO THE Bkt
WINE S NRZ —, B R R KBRS AR
0 DX B 2R B A TR Y R AR
B . 201 5421201 647 [E H LK 7E
SN AEET K T S DT
ML R AREA TR T ERR
KA 25 A X AR, o T HERR X
— BRI S5 0 B2, ASCHIBR T I
RIS T P RE A B AT AR A A 00
H 26 5E (3)FI AT %0, B K i 5 Bk
W (gold xtime ) [ 1A H R ELAE 1 %K | 1
ERIE , RAAR SRS IEAZE

5. 5 PR A g B T

A WFIE R R A B R A P R A i
Al 5 B R R AR S H A b AR A
H(2012) FEIFBAIZEI0HE (2022) (RIS,
FIFHLP 5 3200 B i 4 B R A =R (TFP ) i
sl T R o R 6 EE (4) 5T,
R 5 B AL E ¥ (gold xtime ) ) 19115
RBAES5 %K I 3 N IE ; it —2 F
PSM 7 VA BRI (AR A KA 3647 Il 05 43
Br, 6 (5)FI AT, E &R 5 Bk

F4 HERFLER

allscore
(1) (2) (3)
goldxtime ~ 0.0080"  0.0081""  0.0081""
(3.607) (3.669) (3.667)
Inasset 0.004™ 0.004™"
(3.208) (3.205)
Inboard 0.011" 0.011"
(2.123) (2.123)
indepen —-0.013 —-0.013
(-0.833)  (-0.832)
business -0.011" -0.011™
(=2.137)  (-2.135)
ifjz 0.002 0.002
(1.119) (1.118)
loss -0.004™"  —0.004™"
(=3.462) (-3.461)
first 0.034™" 0.034™
(3.382) (3.380)
Infee 0.001 0.001
(0.696) (0.696)
symbol il il eyl
year kil et et
province RFEH RFEEH Eil
A 27946 27946 27946
Adj—R? 0.415 0.418 0.417

H T A FEIRTE 1% 5% F110% 1 i B
IR 55 N RTES B2 TR ZEAUE, L T2 .

x5 HTEBKRE

allscore
(1) (2)
beforeyear? —0.004 0.000
(-1.185) (0.125)
beforeyearl —0.005 —0.001
(~1.709) (-0.469)
thengold 0.000 0.001
(0.046) (0.750)
afteryearl 0.005 0.003"
(1.625) (1.882)
afteryear? 0.007" 0.005™"
(2.417) (2.694)
afteryear3 0.010" 0.008™"
(4.195) (5.195)
Controls ARAEE i
symbol il £yl
year il il
province i i
A 27946 27946
Adj—R? 0.346 0.341

&l 5 % 5 B AR 0 (T % [E A A M 8 B AR ?
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% (gold xtime ) W 18] )3 2 5UHAE 1 %K 250 ¢

BENIE, RSN R G TE A 200 |
6. MU AR BE PR X (1] s 150 |
F R HIHLIE 201 64 TP I R 4 B 0|

BT =, 8 T HERR 4 W TR — R sl

FESVE IR, AR SCEHE2008—20164F 1 .

BEASOR A TR P R B PR 22601955 (6) 4 3 2 -1 0 1 2 3 a4
BRI, [ Z A HE BALHEE (gold xtime ) o
(15 B 1% KT L 25 1, A

U B1 ZEFKE
SCRIBFTEATIE AL

xo6 HpifEMaw

allscore TFP allscore
PSMJ7ik EZE&E Y KEPRSG AR S FEAR RN s A REAR e X ]
(1) (2) (3) (4) (5) (6)
goldxtime 0.010™" 0.004™ 0.008"" 0.055™ 0.100™" 0.012""
(4.262) (2.333) (3.667) (2.456) (3.858) (4.889)
Controls — ¥&il il =i il et et
symbol =i i =i =i el =il
year Eeyil il il il =il il
province &l Pl et et et et
A& 8128 15370 27946 27894 8088 15238
Adj-R? 0.600 0.397 0.417 0.677 0.667 0.543

(=) 5 A 56
R % A SRR T LK A il 3l 43 SAy b e il R A il AR T 5, e
Al AT B S R A A TR o, I R AR [ R T AT ) R BE X (M e
25,2013 H THEMEE M B th el , M Ty 7 AL DA TR W B by A A, LSRR IR I
B H IR T s T O B LOE (B 54 ,2012) N THRSE B H G BALE SO FE A 4
M 5 J5R R 2 JR ) B MRV RO, A HP Al R A Al =22 1) () 25 57, AR SO IF 98 R AR 43Ry v e
AMb Ay A Ak, AR (O AT IRIE 04T R TR T 5 Bt Ss R 2 (D)3 R, Sl
iy A RS 5, E R H T B AL A (gold xtime ) B 101 H 2R ECH0.014 , 78 1%7K -
R R E R B A B R T el e R 5 FRER (2) 8 AT, 15 ok
A AEARHR G , B E# 5 B AL (gold xtime ) B [ 2 40°40.008 , 75 1%/KF- | 8.3, 3%
A ) R T S AR B R R T Ty A Al v B R ol i 2 ) R A2 G 0 R B
PAE}0.000, & B [ 580 115 B BT G Al s i & J A2 A PGS Hh e il B8 ok 8 3%
ZRFHb DX S b DX RN PG S 1 X AE 280 & KT TR RS ORI SA S E A 3045 )y
AR 225, O A WO & IR BB DX (W B F 20 0% K R e va , T v s A G i b X fr K
TV REREERANCE R3S ,2021) AL, B A T HE BAL B AR AR TR HLIX. | it DX RN P
T X8 2 SR A i AN A, A ) M X B I OG ) B PRAL AR | 8 a8 S P A R 25 S (B
FRUAE KM, 2021) o o0 THR5E EZE H T HE BAL A s G Al s i & R f il 2 57 A
SO T AREAR A3 45 350 b X e 38t R P 30t DX, ) FHASE 2R (1) AT [ 4307 o 22 70046
O ERGHRE M, 7R X ARG JEE Tt i VI8 AT s LR R JRRE T E AR BRI AR 13 (7T s R

Mo DXALFR LIPS L0 TOP TR 1L IR 618 s PH IR b LG PN Sty ) P EEDR DI BN 2 PG B R T TR T 12
(AN
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(3)Z1) 7 S M XA A 50 B0 F) [T U1 48 SR R R el o A5 B AR B (gold x time ) WY 101 A 2R K5y
0.012, 7E1%7K ¥ B35, SR B [ 8 115 B B 5 2 BE T AR A M X [ AT Aol g ot &
Ji&; R TR (4RI (S)HZIRTAL, [ 5 HE BALE I (gold <time )Y [l R BAESET AN 3
F G THE BB AT Al g o A R A S A P 2 SR B AR Bt DX B T A Al

allscore
Hp el 7 EA A AR X R X PHH M X
(1) (2) (3) (4) (5)
goldxtime 0.014™ 0.008" 0.012"" 0.004 —0.004
(4.166) (3.197) (3.996) (0.763) (-1.120)
Controls kil il i Pl il
symbol il il =il kil =il
year kil il il il gl
province =it eyl eyl i el
FEAHE 20248 23968 19703 4133 4110
Adj—R? 0.436 0.428 0.414 0.486 0.325

(V) it — k5T

R T A A E KA T B A BT A Al g 5 R R A SE AR, AR SCHE A Al
R I R R AN R BT KR DR R R SRR R TR R A R R WA, 4 5 5
FEAHTHE BB AL o R8I T HE— 2058 i IR Z5 5 th 28 (D) F AT %0, B K di
15 BALHEE I (gold xtime ) B [T JA 2R HHE1 % K L 3 M 1E , R E R # 5 B AL a5 2 (e ik
T EA A AR B ()P, B K # s B (gold xtime ) B 01 H R EE ST
AN S (3B RTAL, B R 5 B 8% (gold xtime ) W [ REUHE1%/KF- L W M IE,
T EZEH G B B T A sk L R ; has ()50, B R Sk
W (gold xtime ) W M1 ZRELAE 1 %K b i 3 I, R E S THE B AL o 28 ik T B 4
b TF R 5 o5 (S)F RN, B THE B AL R (gold xtime ) W IH A REFESE T LA R
gx L rid B A THE B AL EA Al s BT & R iR A T E ZAR IR AR & e akfa
K RATF IR

x8 H—HMR

innovation coordination green open shared
(1) (2) (3) (4) (5)
goldxtime 0.002"" 0.000 0.005" 0.016™ -0.001
(3.664) (—0.962) (3.238) (3.590) (—0.804)
Controls il e eyl ayil 2%
symbol i i i il I
year il I I T i
province £l il ] i il
(RN s 27946 27946 27946 27946 27946
Adj—R* 0.401 0.248 0.374 0.428 0.252

F. HImALH

(— )BTRS T HL]
ZEE AT SCEIE T, S SIE I S T B A B RE T i o A i AR T L] B AR i
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FE A Aol s B R R, AR SCAERARL (1) B St b M iRl (2) F1(3)
aquality;; = o + aygold; X time, + BControls;; + symbol + year 4 province + €, (2)

allscore; = avg + angold; x time, + anaquality;, + BControls;, + sym bol + year
+province + €

Hri, aquality3 75 B AT BT, A SO SRk A= 55 (2016) BEAR5F (2020) IBFSE , 43 51 R
o7 Jo i | AU R R OB e A A LAY 4 S R T LG A TRl R A
SRR RS A i, A0St AR FH o T A S R N L el i, A S5 R P S T BILOG S T J5 466 e 4
AR H SRR B B A A T SCIR

POV T i SR T LA 0 25 2R ot 55 (1) F AT, [ K 1HE BAL K (gold < time ) 1)
[l 22 H0.046 , 7E1% K F 2 R EZ W HE BACRR R E R S 1 HEZH R 5
s HAE ()8R, E R # T B AL (gold xtime ) I IR I R ECH0.009, 7E 1% 7K F- | %
FH IR R (aquality) W RVE R BAEG T EAS B3 38 1 Sobel ki 5 & LZ(E M 6.695, PIH
2430.000 , 3% B [ 5 1 148 78 ot 2 [ 28 5 B A A 2 A Aol v B it & e i vh A A
+, E R THE B AR AT LA i 46 75 T 2 0] 4 A0 2 [ Aol s ot o & Jre o 465 (3) 47 T
w0, R HTHE B (gold xtime ) F 1T A R ECH0.016, 751 %K 1 B2, R [E 5 H T 1HF
B B E e T SR TR U s 2 (4) 8 ], B S0 THE B AL (gold xtime ) Y
A1 R %0°40.009, 7E1%/KF 1 8 & 0 IE, ER AU i (aquality) 10 A R EHESS T EA
3% 38 5 Sobel K K & BLZAH H71.996 , P 410046 , 2 W [ 58 o T AU B 2 [ X o 11 Bk
B I AT Al g i A R A v A IR, B 5 T HE B A B n] DUl 4 i A R N
FeAR AR A il ey B et & JR o i 575 (5)F R, IR S8 115 IR AL 1K (gold > time ) 1 [R1 9 ZR 4
90.354, TE1%KF- 3% SR E A HE BB W3 3w 1 S0 TR ek a5 2
(6)F Al AN, [E 5 i 5 BACEEBE (gold < time) B M1 A 2 %C10.009, 7E1%/KF B3N IE, K
W R (aquality ) 1 RIA R EAESE T FA 3% il Sobel K 40 & BLZAE 42.607 , PIH K
0.009, & W] [ ¢ w15 i ot i [ 5 o 1A B A B i L il v o i K SR vy v A BT 7
FE Z A HE A AT DL ik 46t (] B 22400 2% A A A A Aol ey o B e o 2 BT adt | [l K v
THE R W e m T E R AT B, RS o 4% BT s S AL VR P A Al e

(3)

iR
x99 REREFANFH
fE R AT H o

aquality allscore aquality allscore aquality allscore

(1) (2) (3) (4) (5) (6)
gold xtime 0.046™" 0.009™" 0.016™ 0.009™ 0.354™ 0.009™"
(2.657) (4.432) (4.764) (4.478) (6.479) (4.425)

aquality 0.000 0.003 0.000
(0.015) (-0.057) (0.306)

Controls £l =i =i i =il =i

symbol Eyil eyl il il il =

year il il el kil et et

province i fE T ] i i
A 20585 20585 20585 20585 20568 20568

Adj-R? 0.813 0.465 0.556 0.465 0.741 0.465

Sobel 51 6.695(0.000 ) 1.996(0.046) 2.607(0.009 )

INEZ G EE T (F45HF4H)



() Ppla] B HL

SEA AT SO AT, A I E G THE R A A B RE A 8 5 B ) B LR 4 VR A
FEA ol TR, A SCTEASE (1) BERA L, Hy R (4) 1 (5)

synergyi = ag + aygold; X time, + BControls; + symbol + year + province + ¢;; (4)
allscore;; = ag + angold; X time, + copsynergy;; + BControls;; + symbol + year
+province + €;; (5)

Hrr, synergy2%7s B 2 THENE W, 20 A P A T FHLOCRE X 5 RNEAILG 28k e B3R T T A A
SCTRI TR BG40 I AN DI S5 R 3% RE LI Y B AR B e (AR AR A 47, 2017 )
oAb A 5 AR SR

F10TCH 1 IRl B HLRI A B 25 2R L s 26 ()8 AT 1, R HTHE B AL (gold xtime ) 1)
[T R ECH0.165, 7R 1% K 255 35 (2) 5l R0, [ 5 THE RAL LB (gold <time) B[]
FHCH0.009, 7E1% K- B2, F AT HFE G E (synergy) B IIA SR8 AE ST EA B3 il
it Sobel i % & MZ{E H}3.579, P{H90.000, W [ 5 1 T BAL e n] DU i 38 i elVA LG |
ORI TR TRIA GBI H LA 1 4 A A LE 38 0 i A ol v o i i i o T 25 (3)
FFRL, E K A HE ALK (gold < time ) 171 H R £XH0.040, 7E10%7KF | 1% 5 H1 %5 (4)71)
AL, B THE B (gold xtime ) (A [ H R ECH0.010, 751 %K1 1 13, B 5w - HhIn]
Bt (synergy )W REAES T B B3 38 33 Sobe G I & PLZ{H 42,295, P 40.022 , 1
K THE B AR AT DL 32 i m R LG 20 A M BRI TR DCERT A AL AL 16 5
A AL 3R L (1 A Al v e A Je o R 26 (5) AT, [ R i T HE Bk % (gold < time ) 1 17
HFRECH0.037, 7E10%KF 1.2 5 55 (6) 3 al Ji1, = K i HE BAL & (gold xtime ) (1 [R])H
FHCH0.010, 1E1%KF E R, ER W THIHEEE (synergy ) W IRA REHES T FAN B2 38
4 Sobel 4 & BLZIE 42.045 , P{E90.041 , 2 B [ 5 115 R AL BT LU $ s VA LG |
2O AG W EHT AA DCHR T TN B AL OGRS A% N B (4 A 3 L 3R (g i A il v o i e L 2% B T
W E R A HE S W T E GOR T UE B E R bR R R R A AR B A
A A A Ml g o A R R A TR 1

F10 thRERSEENH

£ el N

synergy allscore synergy allscore synergy allscore
(1) (2) (3) (4) (5) (6)
gold xtime 0.165™ 0.009™ 0.040" 0.010™" 0.037" 0.010™"
(3.995) (4.153) (1.808) (4.357) (1.652) (4.308)
synergy 0.000 0.001 0.001
(—0.480) (0.890) (1.478)
Controls i T I i il il
symbol il il ) i FE il il
year il il i il Eil Eil
province il il il il il il
FEA R 18652 18652 18955 18955 17004 17004
Adj—R? 0.625 0.476 0.867 0.474 0.730 0.480

Sobel 465 46; 3.579(0.000) 2.295(0.022) 2.045(0.041)

(=) RRABAL]
S5G T SCHE T, Sk [ 5 VB A B RE A A AR 2 mINA BEALE] £ e ok
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FE A Aol s B R R, AR SCAEREARL (1) B St b M iRl (6) A1 (7 )
corporatey; = g + cugold; x time, + BControls;, + symbol + year + province +€;;  (¢)

allscore; = avg 4+ angold; x time, + axcorporate;; + BControls;; + symbol + year
+province + € (7)

Hrp | corporatezdZan /N FIIGERALS] , EFG VB A T A AN BUZ R AR T A P T, e Al
TEIAT R 43 R FH SR A5 i 2 i KA SR R R T A e A A A 5 4 2 S AT S R S 5 9
FH5 8 3 3% 22 R0 e S B L B A i (Ang 2, 2000 ; [ a4, 2020 ) o HiAth 25 5 n i SC
B o

TR 1A FREHALHIAS 325 R o A5 (DZ AR, B THE B AL (gold <time ) 1)
A1 R ECH—0.049, TE1% /K 2 5 28 (2) 50 T, B 5w HE B AL AL (gold < time ) 1 1]
HZHCH0.008, 7E1%/KF F R 3 B Em LB MATHN (corporate ) ) MIA RS AR
% ;i it Sobel K 45 K BLZH #3.634, P 40.000; H1 565 (3) 8l 1, 6 5 W 15 B AL ik
(gold xtime )W 1813 ZREN—0.132, 7E1% K B35 S (4)F0n] 50, K BAb ik
(gold xtime) W A1 Z2E0A0.008 , 7E1%/K - B 2, i FAT N & A0 (corporate ) W 11 I3 25k
H-0.001, 7ES%7K V- i 3 ; 38 i Sobel i 46 & BLZ{H 414.484 , PE40.000, [ iRZ5 5L R HTE S
R TRIAT AR AT Ry K AR R R A A B A B L A Al e ot i A SR A v A A
+, B A THE B A BRI LA i R E AT S S R AR AR i AT Al v o i o H 25 (5)
SRR, B KA HE AR (gold xtime ) W R R0 -0.010, 76 1% /KT 1 2, A E K
THE B AL B 2 FEAR T A ol 8 B2 4 AT 5 (i 26 (6) 5T, [ 50 TH0E Bk it i
(gold xtime) 1011 22 %0 °A0.008 , 7E1%7K - B3, 4 PRIZ M T4 (corporate ) 1 M1 H REXTE
it LA i i Sobel K50 K BLZ(E 42.529, PIE40.011, A #2007 R e K i
15 AL A Al s B it & e i) vh A IR, [ o {5 R A A s T DA dod il 3 2
R T R A A Al s B R

T 11 AEEEHLH

R EAET N AT R R AR EHZEMAT N
corporate allscore corporate allscore corporate allscore
(1) (2) (3) (4) (5) (6)
gold xtime —0.049™" 0.008™" -0.132"™ 0.008™" -0.010™" 0.008™"
(=3.703) (3.636) (—4.785) (3.591) (-2.806) (3.487)
corporate —0.002 -0.001™ 0.005
(-1.390) (=2.069) (0.679)
Controls il Pl i il Pl i
symbol Pl Pl il gl Pl il
year il il il il Pl il
province il il il i il il
FEAR R 27946 27946 27946 27946 27696 27696
Adj—R’ 0.221 0.417 0.286 0.417 0.731 0.416
Sobelf 5 3.634(0.000) 4.484(0.000) 2.529(0.011)

N IREGIESBEREW

ARSI 4 TR 3R v 19 AR S, 70 R T A i B 4 T AT il s o A R
JEFEFR AR _F, A H]12008—20204F i [ AJR BT B2 B0 800k , 7758 1 R KW HE B AL
TR AT Aol g S A R A S M R, S AR FHAL A . EBAR I DU R &858 56— IR AHE Bk

INEZ G EE T (F45HF4H)



B E R T AT kB AR, EIRRER A E i AT AR A 2 RGRAG:  PSM
7 HEBR A B SRR R | 5 PR AR F0 B T 3k MR A A AR 1 05 X[ S5 AR A AG 6 AR SR
S5 FE G TR A SO0 FE AT Al s Jot e i e e A ) 2 B AR BAE BT A i T IBCA SN
SR AN B AT HE B AL AT LA AR B R THALT A1 e B v B A T HE s
Jo i A TS A S R A il o SR A 5t T LURAR P R B ML A 4 it
ISR A HHLIC S FRENLIC O AR WA R SCHRIT A4 B a) s fhe 2 A fll oy i A i 5 3
A AR TG BRALA] 597 I 38 i R A T o e A AR R /A8 P2 A T o (e A
Al B fE A JE 5 =, S A Al bt DR B X A Al A He T HE R A
SRV AT Al e Jot e i e R A ) 2 R B e il AR S X A Al o

455 BIRWEREE AR AN BORE L

HIHHLIC B ST S e i T 2 L S — IR U Hh A< IR R R i ol s o 5 Sk
R Uk B AT T AT, A R BT e TR R R 0K, SR A A TR
AL, e A TR B < T TR R B UR B AR A b AT R B TR A R T
P, 3w S T HE B AR (et A ol i B A g o — D T, B HAILOG T LASR HTHR R o 3+
TR ST RIS AR S A i A Al R R R 4 R RS B T RO A A
PGS 5 S A Aol B A BT 2 8] T I, AR s A A A E R K iR A
J B0 e TR e 5 R SR A5 05 T AFAE R ML 2047y SRR AR A XU e AR B el AT
A Ml AR TS USO8 IR e e 2, T g I A T AR A ol R A R O — T
T, B LG AT DMESE FE Rt TRl oD A A A B - & gE— 20583 5 eANLC ek il
SEARIIFIAT R TR (5 B =L 2 407 60 22 R ShaS Y A Al A e B s 45
3 A [) 2 A M 0O, SR mDIEALOC A AR I I AT SR DA B T HIL GRS Ak B
TR 5% ) b BRAG A, T 4% S A T O R B VR, St AT il o o R i

FESEH
[11ZEF, FRIFHL, FHH. BUN RS # Tl SRR BRI FE (3], B HIFSE, 2021, (4): 3-13.
(2188, R, M5, 4 LUF 7 dipLoe A g — SRR TH i B T g2, i+ 5455 015¢, 2020, 35(6): 1-8.
BIMRTEmE, TG TE, B, IR R 5 EA i B cE— TR B ik A SR 5250 0], BHFEEE, 2020, 41(8):
211-219.
(41530, s, T, EEH T EcR e m 1 iy A el 2R A = Feng o] L5548, 2020, 42(11): 5-22.
[STREFF I, ZEiide. AL A 7 BR800 A | LU SR B )], Beit 41,2022, 3(1): 11-26.
[6152E, sk Aot BT HHREAT bl Al i FART Tl 4 20]. I TF9T , 2022, (1): 51-61.
(715045 A, S84 A6, B T W BERRA ] i aek B 7 gy
11,2020, 22(6): 95-109.
[BIZBEER, FPA A, WFi T, i B HI OE R B 5 A £l 222 2R =R 1], MIT& U, 2022, (1): 22-
38,55.
[91FBHEA, RBKAE, T AL, ERH T AL WB S EA MR #2021, (2): 25-34.
(10188 52 A, REAKHR. [ 5 U fal 5 M BUM 1A BEASCR 23 T Tobit-SDMAS R A9 23 [AIHHE M [J]. #5257 0F5% , 2021,
36(6): 16-25.
[L1]ZERE, A/ KRB H T HH AU IR R SRR, #H5E, 2019, (5): 23-29.
(1202004, k. 22 AR B ATl 5 e 5 A B R A = RS TR A FA il A UESE [1]. &5 E, 2020,
42(1): 5-24.
(L3RRI, Jo/NTe. 4k 2 BEAS BT S o ) B3 il s BT i 2 R 20, A5, 2021, 37(10): 56-73.
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How does the National Audit Informatization Construction
Affect the High-quality Development of State-owned
Enterprises?

Guo Mengnan, Sun Pei, Wang Xiaoliang, Du Zhengyuan
( School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China )

Summary: With the vigorous development of the new round of scientific and technological
revolution, digital technology has become an important driving force to reshape the global economic
competition pattern and promote the high-quality development of China’s economy. Audit institutions
are an important part of the supervision system of the Communist Party of China. The development of
digital technology has completely changed the traditional audit supervision method system and triggered
a subversive reform of the audit industry. As a regular system arrangement in the supervision system of
state-owned enterprises (SOEs), national audit plays an important role in promoting the high-quality
development of SOEs. China’s Golden Auditing Project is the key for audit institutions to achieve the
strategic goal of “strengthening auditing through science and technology” and improve the micro-
governance efficiency of national audit.

Based on the quasi-natural experiment of the second phase of the China’s Golden Auditing Project,
this paper selects China’s A-share listed companies from 2008 to 2020 as samples, and constructs a DID
model to explore the influence effect and mechanism of national audit informatization construction on
the high-quality development of SOEs. The research finds that national audit informatization
construction has significantly promoted the high-quality development of SOEs. The heterogeneity test
shows that the promotion effect of national audit informatization construction on the high-quality

development of SOEs is mainly reflected in central enterprises and eastern SOEs. The influence
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mechanism test shows that national audit informatization construction can play the role of quality
improvement mechanism, and promote the high-quality development of SOEs by improving the quality
of national audit disclosure, suggestion and rectification; it can play the role of collaborative supervision
mechanism, and promote the high-quality development of SOEs by strengthening the collaborative
supervision between audit institutions and judicial organs, discipline inspection and supervision
departments and relevant departments; it can also play the role of corporate governance mechanism, and
promote the high-quality development of SOEs by reducing the frequency of violations and the short-
sighted behavior of the management.

The contributions of this paper are as follows: First, it explores the impact of national audit
informatization construction on the high-quality development of SOEs, which enriches the research on
the economic consequences of national audit informatization construction and the influencing factors of
the high-quality development of SOEs. Second, from the aspects of national audit quality improvement,
collaborative supervision and corporate governance, it enriches the research on the influence mechanism
of national audit informatization construction on the high-quality development of SOEs. The
conclusions have enlightenment significance for audit institutions to accelerate informatization
construction, promote the continuous optimization of China’s Golden Auditing Project, realize digital
and intelligent empowerment, improve national audit governance efficiency, build a collaborative and
efficient state-owned assets supervision system, and promote the high-quality development of SOEs.

Key words: national audit; informatization construction; state-owned enterprises; high-quality

development; China’s Golden Auditing Project
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relations with the punished executives. The heterogeneity test indicates that the above deterrent effect is
more significant when punishment severity is higher, the illegal matter is insider dealing, and the illegal
executive is the chairman or CEO. Further analyses show that regulatory penalties can not only reduce
the profitability of insider trading, but also reduce bid-ask spread, stock price synchronicity and crash
risk by reducing insider trading. The above results indicate that securities regulation can achieve the
effect of “punish one to teach a hundred” in a hierarchical order on insider trading through social
networks and then improve the market efficiency.
This paper has significant theoretical contributions. Based on the perspective of individual executives’
social networks, it systematically investigates the direct effect, spillover effect, transmission mechanism,
moderator mechanism and economic consequences of securities regulation on insider trading, which
expands the research on the regulatory effect of insider trading and the indirect deterrent effect of
securities regulation. This paper also has important practical implications. Securities regulators can
realize the governance effect of “punish one to teach a hundred” through social networks, which will
help securities enforcement get twice the result with half the effort, so as to strengthen investor
protection and maintain the stability of the capital market.

Key words: securities regulation; insider trading; social networks; punish one to teach a
hundred; market efficiency
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