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( Postaudit x Treated ) 17 0] )3 22 804K IH L & 5 1E, o (-1.40) (-2.23)
HAEBUR B H W B 5 — W BRI b Bk S Treated 1.( zgz; ) (1.1 653
SR, X — 20 U WA 5] 700 55 o0t ) 2 MBS = possaudin, , , x 1.8201 2.2540
ARG O T s il 1 el R A B A Z“‘"ed o504 <]2'1 ggl) 0. 642 52'133;
S R B Al RIR K R 7, A B TR (1.31)  (1.43) (1.55) (1.27)
HAEEMT N, ISR T, b, A 0.0053 0.0085 0.0122 0.0617
0.31)  (0.28) (0.59) (1.37)
ke AN AE B, PR LG X — R 9 45 18 B 0 T (4.34)  (4.31) (4.36) (3.43)
Lev 0.4064  0.5317 0.3131 0. 4597
Jr A Al 0.78)  (0.57) (0.52) (0.40)
(v9) Fa P T Grow 0.1131  0.2058 0. 1846 0.3157
) L o " 0.77)  (0.69) (1.19) (1.05)
TR SCOE LA R, A T 0.2568  0.5242 04042 0.9144
DI TAE 56— MoAs s s B =0, A1 3% (1.38)  (1.48) (1.94) (2.12)
o e N, Con 0.0977  0.2415  0.4064 " 0.3041
fifp R AR S UM o T H RN A B A8 b SR U Al (0.59) (0.82) (1.97) (0.72)
HOETEFEN: (D) BUFFEIT. RHASFERHF  © 0.4286 ™ 0.6523 ™ 0.5004*"  0.8360 "
\ . et e _ (5.32)  (4.29) (5.02) (4.18)
4+ YA =X A~ a1 =Ny E=N YAN
AR A S S B M RS, Bl s 0.4577°  0.7327*  0.5327" 0.5584
RS N SR Y G R/NEIE i 4 R /AN IR A A S (2.34)  (2.05) (2.41) (1.31)
SRR | N 00 (2) Mgk rE, o e e o
SENER A RS, 2R IR EES o oor ~0.9348  -0.8943  —1.4161 ~1.0604
_ _ el it ke (-0.60) (-0.31) (-0.84)  (-0.30)
I\ PN Fl3 o ¢ .
(LA ?ﬁ% HARA A2 TR AME PR PR 20.0868  30.4793 4.2348 4.8675
FESE BR e R AR T AR 15 R 1 90% 5% 95 % B A (0.86)  (0.82) (0.14) (0.07)
A s ¢ ¢ ¢ ¢
IERRR R SR AR R LR TR BE B DR h
M PR, FRATTHE— D R A T SEBRRE N 560 560 384 384
vt X X e Pseudo R? 0.2031  0.1870 0.2984 0.3411
Tl SRR AIE 5% LIABIREA B 1IN e 14,91 10992 13780 150.21 "
FEHIR ] 1A SR K, I8 Logit 814 51 x| wix S8 RRE 10% 5% 1% 8 KFEEH KT RRLE

XBHIEA TR S . R T P Panel A WILIE Y,  MAERFHRE cuser ARS8 TR,

T 2R BT R T U IS R S RASS e — 80 58 =, SR A T7 k. T AR SCH B RS 1)
SR AR T AEAS R, FRATHE— 2RI Probit i #E47 B 7047, % 7 ' Panel B B/R MZER S TRk —EL
=L oA S . 2015 AFLUS  RIEZFF A T — 8 05 B R BE, BURREZEH 6 T — R 51 L5776
FEAT ERUAT (B AS AMEAR A9 L 20 0 285 A R B 1 it o A A1 7 i SC A oA Ay el e o) 1 s ] [
SE SRR [ 8 BN, (EL R 1 — 2 R R 85 A SRR Il 2 mT REXS I T 498 7™ LR I 141, AR SCH BRF TSR AR P 7
SRR AR 22 B PRBE AN (] A 7 20 2L [B1 A 46, L 2015 ARARE IS ()75 550 6 23 A 7 2012—2015 4R R REACIAE
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Hy 26 ¥ 4 4 4L ( Beonomic =1) ®7 BAERR
2016—2020 4E Y EEA NN E B2 5 & Panel A P77 i 1
— R-EL @
i 22 41 ( E c=0), 7 2l =
RMBA (Economic =0) MR T AT WSS AT SRS
Panel C (925 10T LLE H, TEL T B A 7 5% LA OREA FEAR 15 5% LN
AR PREAEA T BUMF B A BT ZR Postaudit; , x Treated 0. 6812 * 0.2967 ** 1.1609 ** 1.2915
" s s . (1.78) (2.05) (2.02) (1.88)
i> \ 1 1 r é’x‘i \it
B 5 IE ’ﬂs&ﬁﬁﬁ%%ﬁ et R Postaudit, , , x Treated 0.5452 " 0.2547 0.7754 ** 1.8172*
AR Ak 5L B0 B ) 22 5 1 BH BORF A (1.97) (2.09) (2.26) (1.96)
RS RS T 4 B R T 4 Contols B RM RM RM ReM R mM
‘ . N 560 560 384 384 560 560 384 384
PEAKF N Pseudo R? 0.1327  0.1588  0.2823  0.3105 0.1993  0.2147  0.3047  0.3035
(Z) AT Wald chi2 73.98 " 88.79 *** 120,57 " 149.69 ** 100. 11 ** 107.83 *** 107.82 ** 13109 ***
BSOS T Al 2 1 6 — 5 O P9 Panc B A I
N N N A B NE5 e nER s
VLIV, B S o 3-8 2 A S o e X — L2 L
SRR s BT SRSt 5% DA IO
%{gﬁﬁ?’{ 9% H:ll IEJ H’E E/‘J y% JJ:% %T]‘ﬁ $ Pmm"'di[i,z X Treated 0.8992 ***(3.09) 1.0377 ***(3.02)
T OO X — AR s I AN SE 4 Postaudit, ,_, x Treated 1. 1450 *** (3.48) 11848 **(3.32)
SR, S UL S EIBON o iy o o
FEMARA AR, PR AT S8R A PR S Pseudo R2 0.1928 0.1483 0.»2907 0.3307
WATREHTER G . NI, AR SR Wald chi? 111,32 104.08 *** 129,57 *** 145.96 ***
FIPAT RS S 2R R S A 1 P C RV e
. SR T S
AN = iy e 1 A
2 ILEEB#?T Ik AEEIA. \ . iR S BN REA AL Economic =1) 235 REWCER A BE AR A1 Economic =0)
LPfradRass, T BN # T - SEIHLEA  BIRSAG  AEIWEM SRS
FHAE TP B T & A N 5 BT b K i e [ZZN £ 5% DA BIREA FZN TE 5% LA IREAR
N - s Postaudit; ,x Treated ~ 2,3792 ** 0.2155 *** 0.1851 * 0. 8606 *
RIEAMIR, Rl sA — ey e 2T o) ) o)
ﬁ%iﬁ@ﬁzﬁ} , Eﬁtzliiﬁﬂ&ﬁﬁﬂ‘ I‘Eﬂ Postaudit; , _y x Treated 2.3814 ** 0. 2209 *** 0.5856 * 0. 8376 **
S B 1y T g N, (2.18) (3.33) (1.69) (2.12)
HATAAS B 1 U TR N Y R A AR
N N - v Controls il il il il il il Etiil il
=N 1A Rty LN I
i A TR BT qﬂﬁﬁUJ‘JH/\ﬁ:ﬁw\ N 213 213 124 124 347 347 260 260
AR, TR ESE 2 A BRASON B IS peendo B2 0.4914 0.4216 0.6708 0.7202 0.1170 0.1404 0.1385  0.1538
o EURDIORF S B T 88—k K Wald chi® 48.91 ™ 69.72 155.04 *** 164.86 *** 47.84 " 51.21 " 43.51*" 47.57 "
i i AN )R S0 HC P Before_1 Wk kx| wk B KT 10% 5% 1% KT LR E S AEEM ISR E
N T cluster A& G z 1A,

3| Before _5 375 BURF #1123 5 (T 1
ARERT S A A FEAS AV R BN T 1 52 g 4 H O B
IR SRS @ IUHUE S 1,3 EUE S O,
MRS ] U, BOR R T S0 2 i A ol 5 I
LMY SR SRR B0 0] U5 2R RO AN B2 R AR BUR R
TSI A LA, B4 A T ) S 38 A RS ) 4L ) M SR
AEEMER AT AE 3525 5 AT AT B B ) 1BE
2. BRGIK S o A SO PN T5 AT 2 R A 5
B, A i AL TR A 50 7 I A REAS R AL
PRk RE AU SR A, IR HEAT 2200 DID [mly3, o, i i fE U
UM SR 19 785 , 4 58 128 X 2% e A 10 8 3 S i 4
1 73 B BT PAF AR BT —4FSEA T 1003 2Rt s R o

£8 FITHBRE

I i) e 3 NS
Ak I TEAFEAR JIBRALBHAPRTE 5% LA REA

Before_1 -0.0297( -0.45) -0.0583( -0.71)
Before 2 0.0105(0. 14) 0. 1001 (0.75)
Before_3 -0.0510( -0.47) 0.0092(0.06)
Before_4 -0.1915( - 1.27) -0.1547( -0.69)
Before_5 0.2962(0.74) 0.5105(1.11)
Controls i Fasl
N 560 384
Pseudo R? 0. 1707 0.3170
Wald chi? 92.94 *** 142.63 ==

THASEHCOR B35 1, ISR Ak olb SR Vi Al SEME R 3 T T RER B A BEALIE 3R, M2 BUT &3 s 25 BURS &
THAY R BON P2, BB B J2 BUR B TRt 1 Al T Wk St i3 T, 35 8 Tk SR AR E. AR 9 AT LA
A, I8 Panel A HPBHEZ BUR tH T AUREAS , i /& Panel B w1 g SBLBUR o S0l 4F (0 BUAREAS , BUR H0THIY
(] U5 2R AN (2 TR PR A S R AS b T DAHRIR A PR30 Ak 32 SR s, 4455 22 SR G 36 ) 148
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B &, KPE U EITRRAER bl H M EE A SR A E 1S

3. fB 1) 45 23 DT HE (PSM) o SV AR SO 48 1) 45 23 DE JiC v
(PSM) 4232 3 B o 3 WA B b s A Al BEAS AT T 10 1%
LA VEFE , {H AT SCAY DT BE 2 LAY R 2 1 04 AR R ik Bl AE AT
(4, AT REZE 1 -1 B4 52 By R R AR B RS TR I, A SOR 2L
A8 D I 75 VR RS 45 DU E R ik A2 5 A O =X AL 3B R R AS R A T A
Ko G, PARISCEE AR P S 5 0 A SR A (Pay ) 2RI
TSI 55 BRI ( Con ) FHMEAR N HCHR S 5) ( Relate ) 11 D3R 5 4
ik R T8 T2 i rh e A A AR E D SE R 2, R B
o BREASAE A A TR 4, XoF S 30 2 A2 ) 2H B0 AT AR D IC , AR #
T S A rP A — AR B LA o ISR AT 4R DT i A
REAS % 5 S 2R A0 1) 450 2 5 foe /N 9 AR R AT DR E , 45 21 )
D PCE% 2 DAy B 3 AR I A A S A2 ) ZEL R AR 5 T A% D PIE 2 SR
PRVCECEE R SRR 2 AR AN 15 i R4 52 0 UM A TF B9 BT A R AR T 5
P — AT RCREEAT RO, FE A T RCR h 52 50 A A543
(B P BT BEAAS 0 E IS B3R AT SUBOR A pR 80 5
Frtt o HOR M VR LA AR HEAT P BV EAR 55, 35 10 WY Panel A
A A3 DCBC IS FORE AR B0 25 51, 7T LRt DG 5 S 00 20 5 4%
il 2H 2 18] ) R ek 22 S S AN 35, 7 PSML AP Pk s . o
Ja  RVEELZ 5 BT AR AT 0], fy 36 10 Hh Panel

R ZEAKRE

Panel A He LHUR H THAEAS

i b Sl AR ] S
Postaudit; , x Treated -0.0129
(-0.04)
Postaudit; , _; x Treated -0.2214
(-0.37)
Controls il il
N 560 560
Pseudo R’ 0.1208 0. 1702
Wald chi? 67.35 75.95
Panel B JE LB #1140
Postaudit; , x Treated -0.8922
(-0.74)
Postaudit; , | x Treated —0. 0548
(-0.21)
Controls il il
N 560 560
Pseudo R? 0.1904 0.1889
Wald chi? 106.21 ™ 105.36 "

VE ok k| sk 4R R TFAE 10% 5% 1% ¢ KF B
RF T ARZANMEFF R E cluster PG 09 2 15,

F10 {HEEHLE(PSM) IR

B A4 I U145 28 R, B A T B 5 1 R UK TH 2

Panel A {5 6115 43 TG C J5 REAS B SF i1 AG 06

HONIE, BSCHP e ie B R T

N P
H.HE-FHAR ay

(—) B 0t b g RE T 6 B bud b "

R SCE 2RIk T BURN 8 T RE A8 fie #E Je A I I 2
W GR AT FENE I 52 T, I8 203 — 52 0 B 2% P Y I 7R

Relate

VERE AT
VERC IS
VLT
VERC )5
VERE A
VERC IS

o HEEFIEE  ERERGE T
S A 2R (%) FEIR(% )
0.5824 0.3894  39.3 87.6  4.40™
0.5840 0.6079  -4.9 -0.67
0.7367 0.7157 4.7 50.0  0.53
0.7360 0.7255 2.3 0.32
0.6170 0.5842 6.7 67.1  0.75
0.6160 0.6268  -2.2 -0.30

VEHIRLHI SR ERERIWE 7 F Je , BUR &7 T 7 i 72

Pancl B U #1115 P18 T AL SR 5 PER ol 1125

P R ] e

P ELATSEAT S0 P O L, R A L2 i T L L LT
SR IR H R ER B T DL RO SR L I ‘ B 16 5% LN g REA
NI R ~ R Postaudit;, _, x Treated . 5304 ** 0.7121 **
A7 ok, 3ol B 1 47 30 AR G2 25 R4 30 na
ﬁ;ﬁgﬁﬁﬂg l‘ﬂ@ ’ ﬁﬁﬁﬁﬁ‘xﬁ'@f@fgﬁ ﬁ*ﬁbﬁﬁ{h\ﬂk%& Poslauditiv[% X Treated 0. 6405 ** 1. 1282 =
B Se EL U A I MO TS L G e
S sy N N pehe ey ontrols 21 23 s 2
AN SR T S JU, ok FIR S8 = I B S O
AL RE T 1o B A W B AU 22 X T BA7 Pseudo R? 0.1095  0.1251  0.1853  0.2190
Wald chi’ 59.07** 71.03*** 82.64™* 99 70**

FEAE A Y R R, IR R A T Wl B
R, AR SR AT SEPE SR R Y RS, TEBUN # I

WA A AR LU, 2B b A R B T A Aol [ R A e i 28 Byl e, s ik A e ol R Bl A It
AR TR AT Ml A b AR BE 8838 i Bl o 2 W) ) R T AE SR A i EOT R A B ] BEAFAERYZE DI I [R)AE, e et , BT
HTTFRET A Ui 7 RRONE R AR T A M G T SR A S e g 7

ARSCBEE LA AR 0 U R B ARV IR E LD SR VR HIALH AT AT . (1) BURFH 9
ROV ( Supervision ) , HeH W™ A A BRF 8 LG AT H Il £ 6 0 30 WL R R F) 2% B4 ( Queestion ) , 7B PR B R J& 71 [
LT IEEER T IR R W AL TR AL R (Ifys ), WERBE IR BUE D 1, B0 0, (2) B & 31 Y “ 3% B 2500
(Incremental) , % FHH TH8 AEAEA I A0S LT 28 W B3 A B UCBOR AT RE . RSO LA_E 200 B4 32 R AL ] AF

G415 Supervision  Postaudit x Treated K1 Postaudit x Treated x Supervision L) ) Incremental , Postaudit x Treated ]
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Postaudit x Treated x Incremental £ fip e85 , My Gt kit A] SEMEAE D Bl e i AR AR TR 06 . (3) B
JREHTTT A B RO (Overflow ) , 252 35 6 S5 (k™7 | AR SCTE B 186 2 DA 28 8 s — 2 o gl o7 3 ol W 725
Nonaudit , [EA F 128 FIARBOH THF H L BUE Ry 1, 8 3128 8 T BUE R 05 ZJ2 1A A b i o T i ol A2
it IndPost , TEFEAR MV Y AE R Z BUN BTG, 5iZ A AL TR — A1l AR A S IRE S 1, B0k 0, [AlA, ithib
FA TRt Nonaudit IndPost F1 Nonaudit x IndPost VE N fEREAL & b G T SEMEAE D g B i, RO AR L P A,
0 W B 3 B 0 U T R0 o

TEF 11 By 25 R rp, 26 (1) 41 rh 22 B30
Postaudit x Treated x Supervision B9[] 7 £ %43 5
TE 5% F1 10% /K- 5 38 E, Ul H 1138 M

U AL SR T SR HIHL R
A AR
bk ) ) 3)
WO B R R RO

AL B AL A R R B

Supervision 0. 0059 0.0418
BRI A AR FE T UM T X A Al Sk (0.55) (0.15)
HEATSERE BT O A T g e et A B
REAR T S A Al BRI TR . 55(2)  poaudiox Treared x— 0.0271° 0.8636
H A2 H IR Postaudit X Treated x Incremental [J[8]  Supervision (1.80) (2.08)
VIRKELAE 10% K7 150 0E, BEWI A it By e
T AUEIEZ , AL TSR T posaudic x Treated 0. 1782
SEMEERE , BOM BT AR 1 T RN $E T (0.45)
GAA SR TG 55 (3) S S I Pl T 0.0
Post x Nonaudit W] 0 i 2, UL BUR 5 11 /Z(Clr;z‘jn ’ . 1. 0444
RN TE Al b St R o R b ke 21 T R (0.97)
BRI (IR R B R AR B Yoo e
feb AP B A, B BT e e
IR i 7 35O (-0.25)
(=) B F st kR T e 255 Comrb bl bl el el
N 560 560 560 560
%éy\#ﬁ’ Pseudo R® 0.1945 0.2207 0.2267 0.1703
LU TFEE bSoRiG TS SR wad oi? 103.73°"  117.60"*  118.36°™  94.96 "
gy

3 ] A Al 2047 - B 2 1 ) R R e T S B A v R R R ke R R v T A 1 R L I8 4
FE IR NI bR AL SR H AR UG, BUR B A W RS | 5060 T4l 42 P 4K 309 25 30k 3 T2 765 A BE 0 ke 31
R PR HEAE T 7 X F R AT AL SRS RE A5 AR WT AR S 7 148 2 45 122 (A0l o — S S L 28 A 7 3L 1) 3 e
PETF- BN AT T BUR BT 0B A, T A MSE i 3R T AR A A B IE L S R B AR, X s R (AR IR AT T —
HE I 5 01 ) R, A 5 225 SR ok T IR A 1 A9 5 M O 208 SR DA R A o ok T e 5 ke B 8 LA o B 0 A6 A
ML S

e RN ZE L A IE ST AR 2350 AT W T 2L il 5 P b SR T 0 445 R = 4 B v 7 A 2 R 3
KA (AROE% ) FLEFE WL 5 3G KA (AROAY ) (1 F- ¥ 2K 275 ¥ 08 77 WL 4 5 LA B8 77 WAL 25 % i AR X A2 £k
DAL St At o Al K ORI BT R B . 2 T A T A AR SCHIBR T IR L SR ITE 2018 4F K DL IFEAR,
Sk Bk ITE 2012—2017 4R e A il BEAR A TAIFSE o FRATTHG SRR AR B SR 2 A S R b1 747
YIFTT , TN B0 FLAT X6 W R Rl REAR 5 22 i K ISR B, IR 12 il U Y 6L SR 1T 48 (R
= 1) WREAR L rp , BUR SR 10 1A R 4008 B 3 0 1E Wi 7E L SR A AT 5 (R =0) IREAR YL, BUR T 1
FPOknem T B ENA, 540 L GURTE I HE S A P FEALL R R 502E SR S AE 10% B8 5% 35 P KF LR
o T RARBE , U B BUR A7 X Al KA S8 R B B AEAE S T S . BURF o 1176 IR0 1 AL SR U5 1] S AR
A B AR T T AR SR, BV SURE I LU AR IR T R A S0 KA B SRR
AR AREA T HAR I ST R R RO IR I . DRI, BORF B H MA SE PR e B P s AR 1 O 20 b
M SR FA bR A F XA SRS KR 2] T B S
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F12 BFEITEE LSRETEESSIKBSGHRN

KSRk m
At G g R K (AROES ) BTG KR (AROA % )
R=1 R=0 R=1 R=0 R=1 R=0 R=1 R=0
Postaudit; , x Treated 1.9611 ** -1.3569 0. 1568 * -0.0052
(2.05) (-1.09) (1.85) (-0.05)
Postaudit; , _; x Treated 1.4459 " -0.4693 0.2715™ 0.2601
(1.70) (-0.67) (2.32) (1.33)
Controls P Pl Pl Pl P Pl Pl Pl
N 374 85 374 85 374 85 374 85
Adj. R? 0.2155 0.7371 0.4908 0.7967 0.1861 0.2689 0.1374 0.2083
F 3.52 7.44 14.86 17.71 8.11 3.81 4.57 3.63
2H 8] R A0 2= B S chi2(1) =7.88 chi2(1) =4.27 chi2(1) =6.33 chi2(1) =3.65
e 56 Prob > chi2 =0. 0050 Prob > chi2 =0.0388 Prob > chi2 =0.0118 Prob > chi2 =0. 0561

Eeox  wx | wrr SR ETE10% S% 1% KFLEFE 5T N AHLE White S E/S6 15, TR,

2. BURFH I Ok SR ] FEE S Al A A KU

TEARMY I W TE LSS Sy s R v, 68 P Bt I T 2 B R, L — LR 25 SR R (L, A ) BE XS 2 ) ) )i
AR R BN o RS, W 2 S P R A XU, ) R ATC A AN TE ELARME B o — 5 18, I M U7 A AR
SANKIRR 5 312 I 7 05X 18 i Ml A A M i ) 9 1 (ELRE A 9 8 ) LAY, I — B o g 2 ) - ik
TEAE—SE M IR2E 3 55— 7 T, B 2S00 T EA AR SR A 0 B2 L = L A R sh L sl
SN A IR B I A LA T HR A, 2 XU R R B D0k B XA BRI, 4 L e ™ 9 07 X — UM T2 B AT B Dk
{EL, TSR _EAETHR B 2 AT Aok 2 B R E Za L. A4, BURH I WA BE R 7R 48 T IR AR i £kl
G AR R RERE L 36 i 0 A Z RV LS A R D B4 R T, 0 5 M SR v DN AR 2 R fE
AR T, BE— LML S SRR A B W7 i RS MR, AR I — R 50 AR B8 Al AN 128 = I B 67
A THE, S SIS T IR G, S B8R A B — USRI 22 1 s A 7

BHIFL ARG A S IR P B M SR 15 —4F R A B 25000 45 o EARAR R
GO LUEE (GWI_L) Al SR v 1 — AR 0 1 5 Dl (L o 4 o b AR AR R & AU P B ( GWI_2) SRl 7y
EDRAETHRAT AN o 5 TR i Al A5, A SCHIBR T ML SR AE 2020 4R RREAS , Xt -l 4l 5t
WE 2012—2019 AR rpoke A A - T SE o 38 13 W Es R BoR , Y LA WAL Sk v A LA 1) 7 25 el 1 X
WA o e T A I, R B 39 [ E R AR BUR IR AR (R = 1) BOREAR 4L R 2 250 1, ek SR Vi AR IS AR
(R=0) REALRIFAR R AL, SR P 5E 5 75 09 PR A2 8] R 808 A 0 e se 1 B i HIR A
X AN [ SR AR A A 25 D (L KU A7 S BTS2 ) o DR, BT A T BB B8 A 52 T b SR i m] S v ) S |
b — 2D R AR AR T 15 22 T REAF AR A R 2 IR AR XU o (B, 0 TR BB IR BN SUR IR R IUAEAS, th T A B &8
P A — S ) L, R 3 H R Dl XS ) R AR A DA

R13 HFHEITEE. WESREATEES S EERERRE

TSI XS
Ap B S IR =R H(E (GWI_L) TSR AR &S R R R LU (GWI2)
R=1 R=0 R=1 R=0 R=1 R=0 R=1 R=0
Postaudit; , x Treated -0.0032 ** 0. 0003 -0.0328 * -0.0240
(-3.23) (0.53) (=2.30) (-0.68)
Postaudit; , , x Treated -0.0027 * -0. 0005 —0. 0454 * -0.0154
(-1.89) (-0.20) (-1.96) (-0.17)
Conirols il 2 il il 2 il il 2 il il il
N 441 106 441 106 441 106 441 106
Adj. R? 0.3950 0.7785 0.2669 0.7367 0.1576 0.2404 0. 1804 0.3242
F 8.92 10.68 6.26 12.84 7.30 2.71 5.48 8.20
ZH A R S B chi2(1) =6.76 chi2(1) =3.06 chi2(1) =4.09 chi2(1) =3.37
Koty Prob > chi2 =0. 0093 Prob > chi2 =0. 0805 Prob > chi2 =0. 0431 Prob > chi2 =0. 0666

N AREREBRET
ARSCLAFR FE PR A IR G2 b o [ A b2 ] 2012—2020 AF (1 8dls AR A R A T2 S 0 A T A
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VRS —AN1E 5 SR 5256, F ) 22 5 50U 22 70 A Y SRR 1 BURF 9310 A Al I T 4L SR vl SEE ) 52
M AR FHALE o BIFSE A B, BOUR# TE RO SERERE S 2 4R T v e AT Al I B AL SR Ve AT SRR k20
FRBIL A 36 48 SR R B, RS S T RE A0 3 W RO R g et RO A2 B R A Al I M R o ] Sk e 5 T
(EIFBAT N AR SZ A R A ™ A AR S 09 i " B0 A2 UF I R b BUN #3557 Tk SRk
IHRA B KIS, (R AR T LR 2 Bl A XS

ARSCATRER BOR R 7R AE T BUR S VAT T A Al 0 5 2 3 s vl Bt vl B A T B T Sk, JF 8 )
B AR T T A B A A FGTX RE T, X — 2 B0 A7 B T 8 138 S s T RO #3146 Al
AR BLTAE . 2S8R, BURN H X I WML SR v 19 1 HTSCR 2 A BR Y, RO 452 00 o 1 e 8 10 Al
BT RAF R HEVERT, I I BERE XA O i 1 2 AT Al Aol o PRI, SBORE ST RN W A St ) g
I S T B, AR AR o [l 0 7™ A o W B A A B i, U] RE M A ST I AT AR o T A T 2, O 800
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Can Government Audit Improve the Reliability of Performance Commitment of
SOEs’ M&A? Empirical Evidence Based on the Announcement of Audit

Results of Central Enterprises by the National Audit Office

DOU Wei*", ZHANG Shumin®

(a. School of Economics and Management, Huazhong Agricultural University, Wuhan 430070 ;
b. Institute of Modern Agricultural Economics, Huazhong Agricultural University, Wuhan, 430070)

Abstract: Taking the data of A-share state-owned listed companies in Shanghai and Shenzhen from 2012 to 2020 as a sample, this paper
takes the audit supervision events implemented by the national audit office as a quasi natural experiment, and empirically tests the impact
and mechanism of government audit on the reliability of performance commitment in SOEs’ M & A and major asset reorganization through
multi-time point double difference model. The results show that; (1) The implementation of government audit can significantly improve the
reliability of performance commitment of M&A of state-owned enterprises. This conclusion has been effectively verified in all M&A samples
and samples excluding performance standards within 5% . And it is still established after a variety of robustness and endogenous tests.
(2) Further mechanism test shows that government audit can promote the reliability of performance commitment of M&A of state-owned en-
terprises through its “supervision” effect, and “incremental” effect. However, it does not have a good “spillover” effect on the same indus-
try enterprises that have not been audited. (3) In terms of the economic consequences after the agreed period of performance commitment,
government audit significantly improves the long-term performance of enterprises with performance commitment, and reduces the risk of
goodwill impairment. However, the impact on enterprises with performance commitment is not obvious.

Key Words: government audit; reliability of performance commitment; announcement of audit results; long term performance; goodwill im-

pairment risk ; quality of social audit; related transactions

e 22 .



