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VIFf 3
AR TR Audit Postaudit Ada Lnasset Growth Ifjiz Establish First
VIF{H 1.73 1.68 1.04 1.85 1.08 1.09 1.17 1.14
RIS TEA N Glecg Gudzc Mb Exp Independ Opinion Chzz Mean VIF
VIF{H 1.27 1.12 1.65 1.22 1.03 1.09 1.02 1.28

(Z) = )a5Hr

S RHE R w4 S S E A E B [ S5 R, T R 5T 45 SR R fd e, AR
A4 FEZAR I ) A A 5 5 T8 [ Bk 9847 SRR 36 o Hh 38 54 RE A [8] )9 25 S w] 41, Gdlev 5 Postaudit
B UE R 20,028, FE1%I) /K P E R U ¢, E T H; GdlevS5 Adal) [l 15 R ¥ K
0.236, 7E 1% K F | 525 1IEAH 56 ; Gdlev5 &8 e 35 (AdaxPostaudit) i 6] 14 R % A4—-0.268, 75 1%[H)
KPR TSR, BRE T B H2a, F 2 SR AR AR (o] )5 25 ST A, Gdlev 5 Postauditf [o] 15 £
Hh-0.021, 7E1%09 7K P b 5 3 GOk 5¢, M 58 T WB A R T 4 i ] A B et kR
WE TR EHL; Gdlev 5 Adaf) 8] 15 R %5 °40.146, 78 1% K F LB IEA >, R E R4
A R F FEARE AT B 745 Gdlev5 A8 3 T (AdaxPostaudit) i4 B8] U4 R %05-0.209, 7£5%H0 7K
b B GO S, FH U ) #h 2  TBE  E H 0 E RH  E ad BE e v L &
187 R8I ERAIE 1 s H2a.

x5 EBRFI+H ASFIHTEELTEAREIRER
- BAG3) B B(S)
e AR ESETE N BN ESETE N BN H fe A
Audit ~0.006(~1.206) | 0.008"(1.646) —0.005(-0.867) | 0.007(1.061)
Postaudit  |—0.028""(~4.402)|-0.0217"(-3.163) —0.009(~1.067) | —0.006(—0.642)
Ada 0.236"7(15.042)| 0.146™"(6.326) | 0.248""(14.760) | 0.166  (6.144)
AdaxAudit 0.012€0.226) | 0.019(0.321)
AdaxPostaudit —0.268""(~3.395)|-0.209"(~2.559)
Controls il Etiil Jas il il Jas il Pl
Year&Industry il il il il il Eatil
R | 0.35277(10.678) | 0.49077(11.376) 03477 (10.691)(0.486" (11.388)| 0.32577(9.949) |0.476 " (11.086)
FEA & 20707 9160 20707 9160 20707 9160
Adj.R’ 0.154 0.185 0.165 0.189 0.167 0.191

e KRR AR, 355 TSR, TR
() #& 4 HAR B
1. R B A 500 BE R bR . 1 28, AR SCR SRR R AT R v 6 8 200 B Al

i B et (Sl & ARl IE K, 2013) o 3650 BR300 A58 0 25 48 B ) ] U3 25 21 . bR 2 6 AR ]
V45 0] 51, Gdlev5 Postaudith) [ 9 2 %0 4-0.021, 78 1% K F b B2 71405 ; Gdlev5 Adaft)
[ ) R %L 40.167, 78 1%089 K F | 5 2 IE A 3¢5 Gdlev 5 28 e 1T (AdaxPostaudit) B [0l 19 R %A



55 6 19 ] 2 T M R P AL i B B ot 103

—0.254, 1 1%I1 /K P b 525 51AH 56 o B 2 6= AR [l Y9 25 S 0T %01, Gdlev5 Postauditft) [l 15 52 %
F3-0.017, 1E5%89 /K F I B2 M 35 Gdlev 5 Adaf 5] 4 2% 40.115, 76 1% /K F | 535 1EAH
K5 Gdlev5 A2 e i (AdaxPostaudit) i [l 4 R E—0.233, 7E 1% K P b 52 Uk ¢ Hoak, AR
SCAE SR E KA (2015) BOFST, B Al i BE G RE SR B Gdlev_dum, i3 FUBUKE R T
O, BB A7 1, 75 W) A0 38 7A U a3 671 50 o 40128 8 [l VA 285 2R, . ¥l 8 74 AR A ] 0 485 51wl i
Gdlev 5 Postauditf [l 5 R4 -0.391, 1E 1% K | B3 Tt 585 Gdlev5 Adaly 0] 15 R A
2.200, 7£ 1%M) 7K F L 1B 38 IEAH 55 Gdlev 5 28 3R 30 (AdaxPostaudit) A 8] 1 R %4 1.851, £
10% ) 7K ~F b 32 2 A0 56 o B 38 71 A A S [m] )3 485 SR 0T 41, Gdlev 5 Postaudithl) [l 19 R %0
—0.280, 7E 1% K F | B 3 57k 55 Gdlev 5 Adaif) 6] V4 2 %5 411.609, 7E 1% /K F | 83 1EAH
%5 Gdlev5 32 3T (AdaxPostaudit) i [l 4 R LA 1.3 12, AR SCH BT L5 I AAE

xo6 BRIEAFNESEREEBER

- BEAI(3) BEAR(4) HERI(S)
wH N & {2 A A AR I { A A ESEN A
Audit 0.01577(3.188) | 0.0137(2.454) 0.011°(1.706) | 0.008(1.139)
Postaudit  |-0.021"7(=3.029)|-0.017""(-2.404) —0.002(—0.250) | 0.000€0.011)
Ada 0.167"7(10.335) [0.11577(4.791)| 0.17177(9.974) | 0.124"7(4.481)
AdaxAudit 0.069(1.219) 0.067(1.073)
AdaxPostaudit —0.254""(-2.895)|-0.233""(~2.604)
Controls il il Pl Pl bt il
Year&Industry il Fath) et ot et £l
BRI -0.22777(-6.638)| —0.027(-0.599) |-0.247 " (~7.312)|-0.035(—0.776)|-0.246 " (—7.230)| —0.038(—0.844)
FEA & 20707 9160 20707 9160 20707 9160
Adj.R’ 0.270 0.286 0.274 0.287 0.275 0.288
x71 ZECERGRENTERALER
- A3 HEAI(4) HAI(S)
e AR I (A A ESGN I (A A AREAR I (A A
Audit 0.001€0.023) 0.1537(2.434) —0.014(—0.185) | 0.143°(1.684)
Postaudit  |-0.3917"(—4.534)|-0.280""(-3.158) —0.264"(~2.250) | -0.189(~1.578)
Ada 2.2007"(11.841)|1.609"7(5.483)| 2.246 " (11.357) | 1.72177(4.990)
AdaxAudit 0.356(0.550) | 0.186(0.248)
AdaxPostaudit -1.851°(~1.783) | -1.312(~1.220)
Controls et i et i et i
Year&Industry Etil il il Eckiil il il
et 2.31677(5.438) | 5.62977(9.230) | 2.30977(5.422) [5.568(9.149)| 2.095 (4.902) |5.49277(9.000)
AR 20707 9160 20707 9160 20707 9160
Pseudo R’ 0.094 0.118 0.098 0.119 0.099 0.120

2. R A S T IR I B bR o AR SR R A ] B Y K 2 U S S5 T R0 Ak i
i, P Ifsd i & o 38 8 R 40k 2 W 110 B FE b [l VA 45 2R o Hh e 85T (4) G MR ] YA 45 SR m] S,
Gdlev 5 Ifsdfy [l V4 R ELH-0.047, 7E 1% /K F 138 35 Gk 5¢, FBH DY 2 I 25 55 B o 1 A
TR AR A i B 75 o fh A SR (4) [l A AR A [l 5 25 SR VT S, Gdlev 5 Ifsd iy [l 14 R AL A
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—0.043, TE1%M K F b2 2 TR O¢ , 2B DY K £ 10 35 55 B 8 1 ) T BE AR ] o B 17 5 7
B |, B — P 3 O S DU R 2 I g5 55 B 1 o ALk o & B, 7E AR 5 B A AR [l U9 25
BB, DY RS 55 R H i 4 A v, Gdlev 5 Postauditfi) [B] V5 R B ASTEAE W FAH vk JEpY
K2l 55 B 43 4H v, Gdlev 5 Postauditi [n] 5 3R 78 1% B3 5% K F b B2 A6, 3£
WA ] 5 W o0 1 i a5 % 0 ) 4 R 22 b AR BRI DY R S U =R 55 P e E B B A

x8 BRUSEITWESIREIFLER

- B (4) LR ] A

o LA [ {4 PG DU R E PG a7 JEDU R E

Ifsd -0.047""(~10.083)|-0.043""(~7.712)

Audit —0.015(~1.047)| —0.003(—0.538) | 0.008(0.544) | 0.009"(1.832)
Postaudit —0.012(=0.747)|-0.022""(~3.138)|-0.011(~0.677)|-0.015""(-2.020)
Controls el el el il el kil

Year&Industry et il et et et il
R 0.29177(8.448) | 0.39877(8.674) | 0.240°(1.944) | 0.274"7(7.492) | 0.104(0.687) | 0.410""(8.400)
FEA & 20707 9160 1169 19538 873 8287
Adj.R? 0.155 0.188 0.213 0.157 0.254 0.185

3. R H bin) 48 4> PLEC 77 % (Propensity Score Matching, PSM) #E47 N A= PG 56 AR S % H
logithel V9, 3 HCAij ST 458 i) A8 B AR SRR AEAR &, JE4a 047 oMl A0 45 2 ] 2 RGN, 75 20 4SS 28 0 0 ) fit
Tl (ELA5 43, B o I B SR A T i B TS RS T ¢ LR AR DS, 45 B RS MR AR 4] L
T PR UEWE T A5 T 0 AT SE R, AR ST S R AR AF (2019) I BF T, IR I AR BELT L ¢ 1R AR T
AL, 7E 203 P17 R A 50 i Atk b BEA T [0V 50 B, 9K (i FH PSMUJT ¥ 1) [m] VA 25 51 . B R 94 %
A [m V3 25 2R w] i, Gdlev 5 Postaudit) [a] 4 R B 4-0.026, 7E1%H) K L2 2 5AH K s Gdlev s
Adait) 1] 3 R #0111, 78 1%0) 7K P b IR 2E I AH G ; Gdlev 5 A2 Fe i (AdaxPostaudit) i [u] )5 3R %
F1-0.214, TE5%M) /K F | 235 Gk 56 o fh 38 Ol A A AR [l V5 25 2R 0T 41, Gdlev5 Postauditff) [|] Y &
0-0.022, 7E1%H) K F | 52 FAH ¢ 5 Gdlev5 Adaf [m] I R E40.076, 7E 5% K | 525 1E
HH%; Gdlev 5 A eIl (AdaxPostaudit) 1) [l 15 R ELH—0.140, 7E 10%I1) 7K P b 2 25 5UAH 56 AR S
W 58 45 1B ANAE

K9 FEHPSMAEEIIALER

A BRI(3) BRI (4) HERL(S)
" SREAR [ R A SREAR [ A FEA SREAR [ A FEA
Audit -0.017""(=2.991) | —0.008(—1.346) —0.013"(-1.659) | 0.003(0.379)
Postaudit | —0.026""(—3.454)|-0.022""(-2.864) —0.010(—1.018) | —0.012(—1.246)
Ada 0.11177(3.451) | 0.076 " (2.059) | 0.172"7(3.919) | 0.195"7(3.779)
AdaxAudit ~0.049(—0.745) |-0.143"(~1.937)
AdaxPostaudit -0.2147(-2.491) | -0.140"(-1.695)
Controls bkl kil kil FE kil kil
Year&lIndustry bl kil il kil il kil
BRI 0.30577(4.777) | 0.276™7(3.890) [0.2897(4.442)|0.256"7(3.589) | 0.288"7(4.499) | 0.26277(3.655)
FEAE 4306 3406 4306 3406 4306 3406
Adj R’ 0.153 0.173 0.147 0.169 0.158 0.176

4. HEBR LSS 025 44 P K0 R 20 0 20154E 12 7, v S22 5T A 2 1809 U« #fi BE AL 45 ) 25 4
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PO, RO N R 54028 5 & R S R A, XhREE R E D= R ko E
BT 55 ) A 2 0 45 ) A A 4 T B R, T L e RATAT 5 Al i B G RURL B S BRIG, Sl T
HE B AH 265 00 45 #4) P 50 0 BIF 50 485 18 1 5 0, AR ST — 25 SR FH 2007201 5 4F 1) 048 354 7 S5 IE RS
8 o 28 100 HE B AH 205 00 25 #4950 i ) [ DA 25 51, Hh 3 104 AR [ul D9 25 SR T 1, Gdlev S
Postauditf [2] 15 R A -0.031, 7E 1% /K 1 83 FbH 265 Gdlev5 Adalf o] 15 R ECH0.251, 76
1%I1) 7K | 4 35 1E AH 3% ; Gdlev 5 28 30 (AdaxPostaudit) 1) 1] 14 R EH-0.207, 1E5%H K F L
SR 36 L Hh 3% 101 A B 1] 19 45 B 0T %1, Gdlev 5 Postaudit) [a] 14 2 % A—-0.027, 7E1%H9 7K
S | 3E U 5 5 Gdlev 5 Adalih o] )4 R E0CH0.174, TE1%09 K F |83 IFEAH 5 ; Gdlev 5 38 e 3
(AdaxPostaudit) () 8] 4 2 % h—0.146, 7 10%0) K 52 7k ¢ A SCIFIT 258 A48 .

F10 HRHBAMSHENEZMEFRER

- HAI(3) HAI(4) HERI(S)
i ESGN I { A A AREAR I (A A ESGN A
Audit —0.006(—1.316) | 0.008(1.485) —0.006(—0.901) | 0.007(1.114)
Postaudit  |—0.0317"(~4.198)|-0.027""(-3.626) —0.018"(—1.856) |—0.018"(~1.875)
Ada 0.25177(13.880)| 0.1747(6.763) | 0.259""(13.304) | 0.186"(7.096)
AdaxAudit 0.006(0.100> | 0.009€0.167)
AdaxPostaudit —0.207"(—2.345)|-0.146"(—1.703)
Controls ikl ikl il il bkl el
Year&lIndustry gl Eatl s il s il Eatl et
BRI 0.424™"(11.394) | 0.49377(10.353) [0.416"(11.341)]0.490"(10.370)| 0.392"(10.586) |0.475""(10.153)
FEA 15799 7465 15799 7465 15799 7465
Adj.R’ 0.157 0.172 0.169 0.177 0.172 0.179

kY

VAR iﬁ_—’lﬁﬁﬁﬁ

SO 7T 45 18 AW 1R A 1 WS R T R AR Al B (st K1, 84 B R AL G B %
4] S it HE T E WS B RE S BLX — H PR AR IR AN BRI o T U, AR SO 4 R Rk A T S A A
(2018) . SHAE A A AR AE (2019) A 5T, NI R W3 T B 35 ) B (Breadth) | H bRsE BLIR B2
(Depth) \ #LBR 4748 J7 BE (Strength) Fl & 4L Wi B 45 BE (Frequency) VY J7 T H %, My it ah 5 5 35AH
S A i 0 T BDSFA AT HE S8, TR N I ] 58 o T R AR 1) A i B 7 £33 199 S BRAIL ) o G v [ K
VO 7 )R P T SR A e — R B R, R R LSS B AE T A%
5 h E A SEON LR, Y qbIfig i ORISR, RIVE R AL G R4 [ A S
W N P28 2 R, H Sz & o B ST T H bR SE BRI R AL e A AR TR
PR BN S I B AR B &, Lnzm#& /R, Lnzm=Ln (IR B A BB 512
FI+1) o [ 5 AR A e g 3 32 B AT 7 TR s — R T N ) D B, B A AL
SR H ] A3 MR 3 20 1) RS ) 1 AR BT &, B Lnzq# 7R, Lnzq=Ln GERLE 20 ) B+ 1) 5
TREGE OB 7, RIS ) 2245 WS SRR TR 8 VD AL AR AR LR, SRS 1 W EUEL R
1, 500470, FTfys# 7R o 1 50 i 34 20 W 400 1 A el o L O W ) £ ) YR 50 5k, FH SjpIffi
o BT SO T B R 5 o I Ay, PR, AR SR A A A S A B T 5 T R AR i
JE G AT 1) SEBAIL A

PR 1R R T B 5 e A a1 7 £ ] DS 5 SR w] S, Gdlev 55 Y qbli 1] U9 R %0k —-0.265, 1E
1% K b B3 G 6, Y B R T B R B R T R AR E A 5K F; Gdlevs
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sjzIf [ V3 R LA -0.004, FE5%M K F B2 ARG, Y KR ZE iH R ENE EG AT
R ARG 1] s 7 327K F 5 Gdlev 5 Inzm 5] V4 R %0 -0.002, 1E5%A9 /K L 83 Gt 5%, g =
Kt B bR SR BE A AT FEARIE A 71458 K F 5 Gdlev 5 Inzqff) [ 14 22204 -0.004, 7£5%I1) 7K
P b R UR 5G, FRWH gt A e U 1 R R T REARE A LUK P Gdlev S ifysi el
RHECH-0.010, TE10%I1) 7K~ | W35 FAH 5, 0 o B 5 8 18 10 1 B AT BRI 4 17
37K F; Gdlev 5 sjplft [5] 14 Z % F1—0.008, 7E 5% /K F | B3 5k 56, 2842 i 58 W i e 42
MBI A ) T R ARG A G 5K o R T B R G T R B I — A B, R L A
11602654~ BN 5 [ ST WS N 2R T A 1 i — AN A, [ A 3 B R R 1R 0.0044 AN B R
BT H bR S8 IR B A 1 0 — A B, ] A B G A5 RE 41K 0.0024 A 5 I KW i M Y ) B
B —A~ A, A i B B AR 0.0044 B 5 [ SEH B i B R R — AN A, [ i
JE U P AR 0.0 104N B4 5 [ 5% i 38 4852 W B 00 4 18 Il — A B o7, [ s o B 6 £ % 416 00084
BN, BRI, AT BRI B SR R IR, GE A R T 4 7 R AR A o KR, BRI
BLSRRAZA e RO T B X R BE, H R i W i B 0 B, B e T i 2
JE, 35 2 R N o e W i B R SE IR B

F11 EBRFITHEEBESELIERGRAER

B3 ] 3o B 7 45

Ygbl  |-0.26577(=9.307)

sjzl —0.004""(-2.521)

Inzm —0.002"(-2.124)

Inzq —0.004""(—2.522)

ifys -0.010"(~1.774)

sipl -0.008"'(~2.105)
Controls et Pl P Pl P P

Year&Industry Exiil et e il kil e

WHOT | 0.55877(11.618) 0.49077(11.371) | 0.4917"(11.412) | 0.490"(11.380) |0.480""(11.140)| 0.491""(11.411)
FEA & 7646 9160 9160 9160 9160 9160
Adj.R? 0.191 0.185 0.185 0.185 0.184 0.185

t. ARLGIEEBEREW

FALAFAE A BEL5 D025 46 P SO Y A 55 2 —, B m e T AR Ao BE B fof o A SO T by
[F) B i, e HL2007-20174F Hh [ I R AR B 115 28 Wl R BIE SRR A, SCEAG B [l 2 o i M ot e Ao
BE Gty e, LR 5w i S A e W AR S e ] Aol B BT G P RIPLER, SF U — P i
XK TFBDSFAATHESE, IR N PRI I ¢ W T B A A 3 2 67 ot ) S BAL ) o RS & B, IR 2K i ot
AL 22 W 1+ B A R T R AR E Al B T, [ KW T 5 k2 W T AR R AR 4 T 4% T B )
RS o 3K — 45 VB A 22 3 RS (i PG T AP HE P A3 205 00 235 4 P 5 R S Wi S AR SR ke ar, HLIE 38 i it
X ] A i B G A ) A1 ) F P 2 SRR BRAE AR DY R 2 il 55 B i it i [ b o i — B ST R B,
IR T MBS )R e S T B PRSE B | i S AR AT T B v
] % i 252 M AR X R T R AR ] A B e, HL R S T B R ) B B BT
kAR A, o [ 5 v < R

4545 LRI A IR, Sh 1 AR A O 45 d 1 o, AR Ad B R OB, (e B A Rk
JE, AR SCHR I T BURER UL 55—, da b e | [ S5 e i AL A 458 55 KRR, e e T A AR
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= NSNS R SR 3 R = ) i = S o g VA S 2 1 = = o 1 ) S R 7 el T2 i
o, PR o B . 58, B R LN 1% S Ak SRR, T4 R A IS
] i 3 B G 53 0 P (R v BRAE T, A8 B B 1] W 0% R A B it e L S B ) A o 4 7 S O 1
BUT, S0 T AR E A ad BE G, B R AL TR SEE SR S B PR N A S R B R R0
i, HRIEE OB W R, BRI S B AR, B T SN e ) T
I E PREEBLA IR EE 85 =, A& T B TR o & 4 A TR B B A R A R R
B R, FHAREC A B R T ALE B A A OC TR, S R s A BE VORE, DTy &1
HAT B B R, T 2 R R R

FRUE 7R SCHRE T B B85, SR F 22 S0 DIDAE 7 S2IE G 6 el 2% 0 1 W 5 1 A o B 1 Ao il ¢
R, A g 5 T BDSF4r B HE ZRE8 05 B 5o TF R AR ] A B G 00 SEBLAL ), 4B el T 1 R
B AL G 28 A0 0 [ A A S AT B, (R T B R AN AN AT T A SIS TR R S R A A, AR
SCIAR T 45 AN GE T s i R B 20 |, B Z T BDSFAHTHE Rt 75 AT 5235 . 244K, [l
25 B FOE AL C A A B L 0 s A W A SR, T AT 1N 3 — 25 3 R AR SO 9T 4 e 1 .
JE R, 523 R i+ BDSFR S AT HEZE
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Summary: Auditing is an important part of the external supervision system of state-owned

enterprises. Strengthening the synergy of national audit and social audit is an inevitable
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requirement for playing the role of auditing supervision and improving the effectiveness of state-
owned enterprise supervision. Based on the synergy theory, taking Shanghai and Shenzhen A-
share listed companies over the period of 2007—2017 as the sample, the study empirically tests the
impact of national audit on the excessive debt of state-owned enterprises and the synergistic
mechanism of national audit and social audit. On this basis, the study further builds the national
audit BDSF analysis framework, and deeply explores the realization mechanism of national audit
to reduce the excessive debt of state-owned enterprises.

The study finds that national audit is beneficial to reduce the excessive debt of state-owned
enterprises, social audit is beneficial to reduce the excessive debt of state-owned enterprises, and
national audit and social audit play a synergistic effect in reducing the debt of state-owned
enterprises. The conclusion is still valid after the robustness test and excluding the influence of
supply-side structural reform policy. Further research shows that expanding the scope of national
audit supervision, improving the realization of national audit objectives, strengthening the exercise
of national audit authority and increasing the continuous supervision frequency of national audit
are conducive to reducing the excessive debt of state-owned enterprises. In order to make rational
use of national audit resources and reduce the excessive debt level of state-owned enterprises
through full audit coverage, national audit institutions should give priority to expanding the scope
of national audit supervision objects,sub-optimally increase the intensity of national audit
“supervision”, and once again increase the frequency of continuous national audit supervision.
Finally, we should consider strengthening the national audit “supervision” and the depth of
national goals

This study enriches the research on the influencing factors of state-owned enterprises’ over-
debt and the effects of national audit supervision, expands the theoretical boundary of the
synergistic supervision of national audit and social audit,and provides a theoretical basis for the
national audit institutions to promote the full coverage of state-owned enterprise audit and reduce
state-owned enterprises’ excessive debt. The conclusions are conducive to effectively integrating
the audit resources by the Chinese government, improving the effectiveness of national audit and
social audit in the synergistic supervision of state-owned enterprises, promoting supply-side
structural reforms, and reducing excessive debts of state-owned enterprises. And the conclusions
are also conducive to the national audit institutions to integrate social audit resources; especially
under the circumstances that it is difficult to achieve full coverage of the audit of state-owned
enterprises due to the limited national audit resources at the present stage, it is conducive to the
national audit institutions to formulate reasonable audit implementation strategies for state-owned
enterprises, maximize the effectiveness of audit supervision, and reduce excessive debts of state-
owned enterprises.

Key words: national audit; social audit; state-owned enterprises; excessive debt; synergy
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