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Treat x Post =% 0. 069 -0.003 0. 004 -0.003 0. 038 0. 008
(1.23) (-0.19) (0.09) (-0.38) (0.18) (0.55)
Treat x Post ™! 0.073 0. 000 0.014 -0. 006 0. 047 0.011
(1.27) (0.02) (0.26) (-0.59) (0.22) (0.74)
Treat x Post® -0.037 -0.018 -0. 115"  -0.026 " -0.068 0.010
(-0.71) (-0.96) (-2.54) (-2.91) (-0.31) (0.61)
Treat x Post' -0.087* -0.040*" -0.137 " -0.030 " -0.109 -0.002
(-1.68) (-2.12) (-2.84) (-3.12) (-0.50) (-0.09)
Treat x Post* -0.100* -0.052"* -0.115" -0.027 ™" -0.318 -0.015
(-1.84) (-2.59) (-2.28) (-2.80) (-1.47) (-0.94)
Treat x Post® -0.097* -0.035" -0.118" -0.028 ** -0.109 -0. 006
(-1.75) (-1.78) (-2.53) (-3.02) (-0.53) (-0.40)
Constant 2.368 " 1. 020 *** 1. 683 " 0. 872 " 0. 054 0.392 ==
(3.48) (12.90) (2.62) (7.38) (0.06) (6.57)
Observations 3094 3094 3094 3094 3094 3094
Adj. R? 0. 906 0.353 0.922 0. 755 0.329 0.119
Controls Yes Yes Yes Yes Yes Yes
[/gﬁg;g_ﬂ Yes Yes Yes Yes Yes Yes
xS PSM-DID I &ER
e SR B VR4 R A Rk 4 ml B ML A
FIN fin EF of HF hf
Treat X Time -0.116 ™ -0.040** -0.080" -0.018 *** -0.109 -0.011
(-3.12) (-3.90) (-2.42) (-2.76) (-0.85) (-1.51)
Constant 3. 449 = 1.246 3.670 1. 160 *** -3.288 -0.139
(4.38) (6.30) (5.02) (7.67) (-1.20) (-0.99)
Observations 2104 2104 2104 2104 2104 2104
Adj. R? 0. 904 0. 680 0.924 0.739 0. 607 0. 407
Controls Yes Yes Yes Yes Yes Yes
ll‘\lg;;gﬂ Yes Yes Yes Yes Yes Yes

F TR

(—) ¥ 75 F 3 & BARG B ) xR 3T 77 BL B 69 %
ARIGELE ST , 25 75 T B e o SRR, b5 THHILOC 32 1 307 BURF IS S0t b b sr vkt

.16 -



ﬁ'%/r:;%i%‘%f,;& 2024 %4 2 31

FECREAT 21 O B, AT B8 BE A 200 M A 9 3

F6 TEMRAMKBER

WA L AR SRR o [ R 2 2 . G AL BRI R MY AL
4 ; P iE s B FIN fin EF ef HF hf
SER, X 2% 1 A T R R ) AT 2 S Treat x Time ~ —0.102* -0.056** —-0.101** —-0.011*  -0.155  -0.014
HorHr. B BRI RE T A FHE Iy (-2.45) (-3.16) (-2.82) (-1.82) (-1.14) (-0.92)
n 7 T et Constant 2,647 1218% 2,924  (.848**  -5.013*  -0.293
TAT, 25 12l DX 2 S 1o A A (2.70)  (259)  (3.37)  (5.82) (-171) (-0.89)
i, DA g2 T LG N B 5B Observations 1861 1861 1861 1861 1861 1861
e (32] S s e s AR 0. 896 0.539 0.922 0. 697 0.618 0.328
b © Jﬂﬁﬁl\ ’ Aﬁﬂ:é %Tf}?:@i% l j bki Controls Yes Yes Yes Yes Yes Yes
THFHE RS TIATRENE o . N ) ) )
BTl . Bk, 76 T A By FER
WrTLAR A o B B AR B R, AR SO A A
Fh Bl SR VT A8 1 e A s T4 £7 HHEEREHNE N ENEBATRENRM
1, HA R 0, AL 2 il 4 20 ok 55 )y i o G B BEESRMYOIE KSR
gy = e . Ny FIN fin EF of HF %
SO R HR A T R AT RS, Treat x Time ~ —0.052"** -0.019** -0.033* -0.010"* —0.034  -0.008
N GRS T B PO LGS — 4 B (-2.79)  (-3.94) (-1.94) (-3.01) (-0.52) (-1.65)
T N e Constant 2.432%  1169** 1665  0.859**  -0.742 0,390
TLIR WTTE 2R L AR DU A8 LA 2 ol 45 B8 a6 (.3) (26  (13) (-0.38) (2.80)
FRASBIAK A Y A (H g — 8 Observations 3094 3094 3094 3094 3094 3094
L I~ S Adj. R? 0. 906 0.703 0.921 0.755 0. 595 0.424
éT Wum*@ ’ T:E:F%B B }E ‘j'k% B }Eiﬁfﬁ Controls Yes Yes Yes Yes Yes Yes
HRAL TAYH T T REITHLOCHE ot
RS2 Yes Yes Yes Yes Yes Yes

Ho I, A SCRREA FR A 5 =
A E R A T AT A A R T
HAah 0, ELBG A7, 5 = K =B 5 — A8 S BUOR B LR ) 2R T = # T 4¢
— RO IH 3%, 1 BB A7 2 HE A AT HRR I H 2235 Y95 LU T 5 LT R A BT 44U
W, s 2 3% 8 SOW BCZ HE G AN DR B . DRI, 7R 22 98 B8 748 BT 1D, S\ 5 VEE R = T e
FHEC IR , AR SO TE T b R X =48 T B 307 B A AP IR 23 1, Ao 00 a1l 55487 BE 5 T, 4530l i X
AR AR — B0, PRIt , A SORF I M oA A a4 i ) B A3 07 AT A 0o 1, Ao 0, FRATHs kg
AT FTESIAR AN, £ K F PRI A AT S T U AR e S 2 DA B Treat : X4 REAS T
NG R = T, Treat WRAEA 3 5 HREA TS T VLA I, Trear WRAE A 2 5 AN 0 IR T
IR LIR =AW, Treat WRAEA 1, HoR A AR A IRAE D 0 [BIEESRANZRE 7 P, ol LAk Bt J5 o 1148 SR AR ] ol o
T3 BERSCR, o8 Ty LA Al <5 Rl 7 S AR Sl P <l 7 RIS 400 ) S8 SR A8 5 b 77 o 7 AR i ke 2
JE 5 M 7 A A B P < Rl 7 I AL ) Y R B R O B (B P R e S PG  . ZR 5 R, B H T
T AT 24 0 S8 AR N R, 7 L i 20 i < 7 P B ML REA Y 5 4 e e, B0 L 4 0l o T )
AR IR TE B2 A B RO 7 WIS, T AN AR bR B M M L R B ) e A/ Rl 7™ LS

(=) 37 F ALK F 3t 5% A 2w = B B a9 W va

AT DXy 3t 5 A LG AE T i e e 8 w8 B AN AR ], X A R B e AN R R . A,
TR TT A HILSC T8 X i 7 A Al Bl B 7 E BRG] TR TR [ R AR A ) 2011 —
2019 AEHCHHEIRD, 5 % EHHEFOBFIE Y, A7 H LIRS 2 4 38 A5 Transfer) 45 Hi 7] 281 42 4
(Reveal ) FIRR AN A4 11 18 DA (Adwise ) =75 TS 36 775 8 T-HIL 5C A o -6 2 06T 3l 75 [ A i ol 4% 28 4 il 7™
BCE AR o BARE AR« (1) AR SCRIRS IR RIE LS AL ORI S AR I 9 b BR G PF R0 1 AR X 50 3t O o 3+
PR IRAL BRG AR (Transfer) o 4375 8 THHLIOCRE 3 A ) BURN 2 R B 22 45 20 K MR 48 A % KL B HIL G
S LAl 7 A 8 () R BRI , A TS WA 5 SR IR I R b v A — S R b B e 5 7 1ML G Y
W IIIE o 4 Transfer & THREAFPALEUN, Transgfer BUEDY 1, BN 00 (2) LA DX 5 8 HLOC A ) )
AR LA 158 T H By At [R]24880 ( Reveal ) , A8 HR AT LRSS Hb S ey 75 o 3B SR A7 L8 ()l 19 # 7m

OMEWRICEME HPIHT, b F A AR B B SEH 8] 2019 45, IRILIZR A AR A A 2020 4RREA
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FIEEPY Y Reveal 15 T FE A b 5 B,
Reveal BB R 1,5 0K 0, (3) AR R

RS WMAHINXHITHENSMHATEERZM

Panel A:F53% b PR (4L

N N VL N AR ST AU B PE T P AR e 4 s P B
AT L A R A - T T T
5 B B 2 FBR LA 7 #5 HHLE B3R JL Tranger x Treat x Time  —0.085 ™ —0.023 ™ -0.089 ™ —0.016™"  0.045  -0.004
TR AZ 22 Tk A 1 B R 40 B o 1 2 DL %R (-264) (-276) (-3.10) (-285) (0.42) (-0.53)

. . - Constant L7117 1160 1861 0.837*  -0.495  (0.417 "

= === - )
(Admez’lzfﬁﬁﬁ‘ ) E\*f}i%ﬂuﬁ% (3.60)  (6.47)  (2.68)  (6.49) (-0.20)  (2.65)
o5 8 ML AR A B S 0 2 Advise  ppervations 2770 2770 2770 2770 2770 2770
BT HREAR AL BT, Advise BUE R 1, 5] Adj.R? 0. 905 0. 705 0.922 0.754 0.612 0.452
K0, BEREMIILME S A e o
I~ ; TE RN es es es es es es
Bt Transfer . Reveal . Advise 43 | 5 38 3¢ T Pancl B 2 {1 B4
Treat x Time FHFACA FBIFAA G DL SR AR ALY P BePE 4T S
7 ek 7 LG T 3 B 22 5 Xl , e .
o . or Reveal x Treat x Time ~ —0.058*  —0.017* —0.065* —0.012**  0.070  -0.002
imﬂj\fsﬁﬂﬁﬁ/ﬁ}f&”@o EJﬂm%ﬁﬂ?@S i (-1.82) (-1.98) (-2.28) (-2.15) (0.66) (-0.23)
7, Panel A W2k SRl 0 BEE LT B Constamt 2775 L1777 1921t 0.846°  -0.461 0422
PR AT (PRI B AT am @m o em 6w (om @
— Yy ) servations
A Aol o P 5 T 7 P Y 40 7 2 Adj. R? 0.905 0. 704 0.922 0.754 0.612 0.451
%E j\] Eﬁ A y E 1% 7J( SIZ J:ﬁ f,_t T A %‘Vj& Controls Yes Yes Yes Yes Yes Yes
W AR T ol e A TRMRRRE e e e e do o
A N S 448 N e anel C: ORGP TR0
FUBE, MLV UL PR SR T A S 4 6 GRATENE  BREETAE IR
I H 7 LA A e P 4 il e P AL FIN fin EF o HF W
AT B 2 A 3 A M X (1 M 7 AL Adobe xTrearx Time 0075 ~0.024™ 0,067 -0.015"  -0.022  -0.008
N . . o (-2.23) (-2.67) (-2.27) (-2.56) (-0.20) (-1.03)
P N L P A Bl
ABEA BY5F 175 B T R B v 4 il R Constant 2 TI6™ L1 LOaS™ 087 —0.611  0.414
PR WA X T A Ak 1 RE R (3.68)  (6.54)  (2.80)  (6.58) (-0.25) (2.63)
‘ b ok st Observations 2770 2770 2770 2770 2770 2770
AR, & 8Panel B H 45 a1, 1 5% '
NI N N N Adj. R 0.905 0.705 0.922 0.754 0.612 0.452
:Hﬂ [Zii& ﬁ ’$ rl‘ $IL %ﬁ: Hj IE'I i@i é—Z\ %ﬁ E/‘J jj E Cojltrvls Yes Yes Yes Yes Yes Yes
iﬁi%é@ﬁi Ti‘[ﬂﬁ lﬂﬁﬁ:\ﬂkﬁ‘ﬁﬁ‘z\ﬁﬂ AN/ I i) i o 255 Yes Yes Yes Yes Yes Yes

B 7 I RS R 4 il 7 R A (R
Kot B 4 il 9 P AR G B P HIVE R ol 3R 8Panel C FR g 4h S nl 1, Advise x Treat x Time 11 2 BULE WY it B A 1
SRy S A RO 7 R S 4 R 7 ) ) S 3 R R, WA RH X b TR OC T B A ) T A DGR A B TR
YRS HEAZ I b H T RLIC AT LU B e 5 oAb A8 AT T — 25 2 oMb A Aol S 4 Rl B 7 LA TR o

(Z)MFEHF TR T Fit BB ARF R FE LS 2T~ RE

P TSR] T, b5 o A AR T A S S 2 AR T M AT Ml 8 A R O I A (X S 4 il g
Bl R A MRV E AN ANBH B o TR, JE T b A8 5 by A A S P 4 il 7 I 2 ] 1 1 R LA %o
— A URA T BRI A s R X O A A 2 B B R

FEFR E M5 B LTI BEARHRFE IR, 4 1R D R BRI LR 1) 55 4, TG 0 5 4 SOV T T T ¢
ZPH KBTI o NIk, L GDP %0 S A i AL T 07 IR B 5% % LT 283 R GDP 34
KR o 7 A Al AV by 7 B 28 55 SR, 7 BURE A Sh LK L Bh B AR % 6 40 T A il (4l
AR T 2205 & K GDP sl A O A GG AT 55, i i A A8 Dok B AR Z ook, TERLEE B3, i FEAIR T 4
WG T A AL A B S T L B Sy, S S AT g, DA S0 4 A5 U 405 1)
S0 Ty FE A Aol I e R 7 A ) P T RS R AR, B I st 0 A O, A BTS2 B T BURE Y B0
Hbmo PRI, 78 7 o 3148 A ) A0 2 0, VA e 4005 ) J o T HIL OGS T UM A T B, 6 o ik 78 b &
AR5 4007 R AR 2R 6 3 T A I R i B S Il , AR 1 SBORE A 3+ W B Ak o T b A A B 1 i
O =Ry S Ly 7 9.0 I i 3 R T AL S ) 1 S Y R T b o o £ i e e e Y] TP T RS
HEATARFRAL ST, TR AR A b A TR, Ul 1 R P E LA TR 5 3 — 5 T, 7 BURE X LA il 28 B 4 3
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Gt WA, A k2 T IC R Y £9 MEBHTH S EREHNESSMAFEE
SRl ARSI, R I R R R A D) (2) 3)
N o e - EF ef Government EF Ef
N4 ANTS | \/T\,\T -
%‘I*FHEP” )&m*’%ih%ﬁﬁfﬁﬁi& Treat x Time ~ —0.069* —-0.011" -1.489** —0.052° -0.009"
7 AT PR A5 ol S A e ™ P (-2.49) (-2.16) (-14.68) (-1.85) (-1.72)
KETER . RATUL T /NG BEG A NG| Covernment 0.011* 0,002 *

(2.21) (2.34)

{14 v FEl T S A i BRI o 4 23 TG s i 2>

e - . Constant 1.566*  0.846**  6.819**  1.490**  0.805**
BUR XA A T iy WU T U RE EQ (2.45) (7.16) (2.60) (2.32) (7.17)
[\ 45 532 9 Fras, 45 (1) 51 s oo )y i 45 Observations 3094 3094 3094 3094 3094
SR R T 7 IR ol ey e A B
'ontro S es es es es es
Yot Moy A AR B R B B - - - - -
Sl B . 2 BRI ORI T TRE BE 5 56 (3)
S RTER R T BON T —2 85, F10 MBED MAFRITEEKFINESEHEASRE
BEHET Treat x Time 1) Z %0 0.2 671, Panel A - XL
- w At GG 7 R S G T P A et 4 Tl 0% 7= KA
35 55(1) BUAH L, 2500 46 XHE AT B FIN_High  FIN Low  EF_High  EF_Low  HF_High  HF_Low
W/ X UL RV BOM T R T I Trear x Time Z0.2377 —0.078 % —0.194** _0.075"  -0.253  0.067
A LA I 0 ) b g A A (=3.06) (-2.22) (-2.71) (-2.32) (-0.90) (0.54)
. e N Constant 0. 945 3.061 *** -1.977  2.788** ~1.456 0. 050
LBy Il 4 ¥
ﬁﬁ&ﬁ?@ﬂﬁﬂ*ﬁﬂ’ﬂ’ﬁﬁﬁ%ﬁﬁioﬁ (0.57) (3.99)  (-1.36) (3.88)  (-0.29)  (0.02)
(W) M EH KT FHEZIR Opsenations 856 2219 856 219 856 2219
B E L AR T ECE Adj. R? 0.912 0. 905 0. 926 0.921 0. 594 0.597
o fit = o t X Controls Yes Yes Yes Yes Yes Yes
7?@ ’ Y{:\jﬂ[ﬂ?zﬁ%j{ E/J ﬂij‘,!:: ’ ﬂij‘ AR/ 1t 8] [ 52 RGN Yes Yes Yes Yes Yes Yes
ﬁﬂﬁ{f%ﬁﬂ HE?E %[ T'Iﬁ%gzai E@% Observed difference 0. 159 0.118 —
o, Ty EA A LIS A H Empirical p-value 0. 000 0. 000 —
—[11] ,} il T/\ﬂk‘#‘/#{\‘ﬁ /TQ‘QE‘ Panel B A% BA
T’F B AU 1 el 477 S - I ST S L T P U Wk 4 e = LA
jz;ﬁjﬁj]*”‘o % —ﬁﬁ ’ T:Emzhﬁl}j_ijj iﬁ_éj( fin_high Sfin_low ef_high ef _low hf_high hf_low
X S AL E = 2 2050, XFEURF Treat x Time -0.092**  -0.023 -0.045™* -0.008  -0.026  -0.004
R H 3, R DL D 0 4 (-9) (L4 (225D (-12) (=L (04D
- ;b - O Constant 1.919**  1.569 *** 0.304 1.039 **  0.943 ** 0.226
), o A7 m] BEXE LA K B 4 (3.64) (4.70) (1.29) (7.12) (2.97) (1.41)
I, AR SCTRINAE A B SR B IX, H Observations 856 2219 856 2219 856 2219
J7 A BB B B Ay A B . Ad- R2 0.643 0. 567 0.779 0. 750 0.452 0.418
Controls Yes Yes Yes Yes Yes Yes

BEABETE ., SEEREOT 0 e e - . . - -
T AR SO LA M 5 FE A Al T 7E
A B A 55 A I FE ML BORS 64 I BT 3, FF AR AR B — 3 DX I B ) ep (s b REAS %1140 I B
TTBIH X ST S8/ N K JEAT AR 2RI, [IUHZ5 S0 10 77 , Aol 45 Bl 7 BB 5 0 e 4 il 77 L
AR WU 7 358 R i XAy [l 0 R 850 i 35 kg 7, L4464 R I B e 5 /N b DXy [l U 22 58, 3 B b i
5 PR e A BRI AR 7 TR IVH BT ) 24 3t 75 LA il 4 R Al e 1) (R TRT S0 b o 45 B A ) T 2
7 A il B o T 5 72 T 5 A 0 o AR 32 IV BB 13 /N S0, 336 2 T 7 A 3L 560 3t 7 LA il 32
BRAT b 55 BB A T ISR, T B b 77 A o A Rl 6 7 T B T B 25 07\ 22 A B I 28 W o

NEREEREIR
ARSCLA 2011—2020 4F A ety 75 EAT Bl Al WS REAS , SEUEAG G 1l 5 o 314 SR ATl g o 0 1 Oy [l A

A 3 2o 2 1) T T3 A8 BRSO R 3R 45148 DX 2011—2019 45 Y BURF X il )~ T 433948 b, 2020 A7 K3 AR -4 1 0 47 5030 £ 1
RECP IR E,
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Can the Reform of Local Audit Management System Inhibit the Allocation of

Financial Assets of Local State-owned Enterprises?

DOU Wei', ZHAO Lei', MA Lili’
(1. School of Economics and Management, Huazhong Agricultural University, Wuhan 430070 ;
2. School of Economics and Management, Wuhan University, Wuhan 430072)

Abstract ; This paper takes the pilot reform of personnel and property management of audit institutions under the provincial level implemen-
ted at the end of 2015 as A quasi-natural experiment, selects A-share local state-owned enterprises in Shanghai and Shenzhen from 2011 to
2020 as research samples, and uses the differences in differences model to test the effect of local audit management system reform on the fi-
nancial asset allocation of local state-owned enterprises. The results show that: The reform of local audit management system can significant-
ly reduce the scale of financial asset allocation of local state-owned enterprises. By classifying financial asset classes, it is found that the re-
form has an obvious effect on the scale of explicit financial assets, but has no obvious effect on the scale of hidden financial assets alloca-
tion. Further research shows that the stronger the reform of local audit management system and the stronger the audit intensity of local audit
institutions , the more obvious the inhibitory effect of government audit on corporate financial asset allocation. Mechanism analysis shows that
the reform of local audit management system reduces the scale of financial asset allocation of local state-owned enterprises by regulating gov-
ernment intervention, and the inhibition effect is more obvious in regions with greater financial pressure.

Key Words: reform of audit management system; financial asset allocation; hidden financial asset allocation; government audit; govern-

ment intervention
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