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(D (2) (3) 4
AR fel fe2 fe3 fed
Clongpreex p Clongpreex p Acdinl Acdinl
Posilist 0. 000 0. 000 -0.002 -0.002
(0.752) (0.155) (-1.005) ( -0.890)
Postlist x Ocfd -0.006 -0.004  0.017 0.015™
(-1.541) (-1.434) (2.969) (2.576)
Ocfd 0. 005 0. 003 -0.020"" -0.018 "
(1.228) (1.142) (-3.787) ( -3.366)
Size 0.001 = -0. 006 ™
(2.653) (-8.375)
Roa -0.006 " 0. 135"
(-1.715) (20.484)
Fixed 0. 009 -0.012 ™
(4.968) (-3.109)
Age 0. 002 0. 000
(1.153) (0.092)
Lev 0. 001 0.018 ™
(0.700) (5.309)
Cash 0.010 ™ 0.011 ™
(3.871) (2.275)
Q 0. 000 -0.000
(1.027) (-1.305)
Year control control control control
Industry control control control control
Constant 0.008 **  -0.023™ 0.004**  0.129 "
(19.241) (-2.634) (6.144) (7.271)
Observations 4203 3960 5094 4707
R-squared 0.002 0.016 0.005 0.123
Number of code 921 906 1054 1017

5 A PSR B A P B (N B D), T o B AN T S By, OGS AR EdE . i T 5
X FHAR DG (K B0 4 St A A Al OB R R M A 25 38 TE ARG , DAL I A S v RV B SCAR (9 3, AR SR
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Ocfd 3ot A Ml Wy S SRR LR i A1 55 55 19 B 4 52 7
A1l R 111V 5% 22 ( Cocash) 1 A 1 B 1 B 46 52 H 9

*x6

L Cocash {EAHH# M E T HWEETEMNEFTLE R (1)

(D

(D

(2)

(3)

e ; . SR fe0 fel fe2 fe3
AR, DR B AR P G S OS2 6 I T it - Bpose  Eyone dcdial_Ginen
& T LL Cocash 1E Ry iH P 4 L H fir i AR B 0 [IH Posttist 0.004 0.002 Z0.016  -0.008
s (1.955)  (0.900) ( -1.037) (-1.282)
HASo . Postlis x Cocash -0.067 " -0.057 *** 0.079 -0.167 **
MR 6 TR LLF Y, 24 Expense AN HREZL S (-8.808) (-8.555) (1.535) (-7.817)

" e, . . . Cocash 0.073™*  0.061 " -0.074  0.167**
Cocash ) ZHAE 1% ) B ALK LIV IE, 1] Postlist x (10.675)  (10.162) ( —1.605) (8.666)
Cocash W) ZE0HE 1% W) 8 2 PEAKE FoR i, vl WO H Salary 0.605"*  1.903"*  0.368 "
T AR A S B S SRR SRR (o) () (6.0)
R, UL AE BUN 1 ACY A L LR, B A (1.526)  (-0.560)  (0.613)
AR PB4 T A A AR S e s ooty a0
%T IZ% . H1 /f%a: §|J B'Z If% o %’] Cinven ’ﬁf j\j %ﬁﬁ’q’: %}: /E 5 HTJ‘ R Year control control control control

e ) 5 N . Industry control control control control
Cocash i) ZEAE 1% [ W3 VKV B IR, 1T Postlist x ) 0 - 0.089**  —0.025 —4.591°* —0.242*"
Cocash 119 FHCAE 1% 008 E AT 141, BAHIIE 0 5 (108.709) (~1.376) (-33.897) (-4.241)
S N N = = N Observations 4927 4926 5126 5088
‘{ﬁ%lrétfﬁéﬁ\l_l‘/\ﬁ%ﬁﬁ%mj@é%/f‘fﬁﬁﬁﬁgl_l»ﬁ R—Sq]j‘;j(tﬁd 0 101 0305 0311 0038
RS TR 2 A5 8050 BORFA T A I 20 Namberofeode  M02 1002 1034 103

BT RS TIREEH . R T T LIE L, 4
AcdInl {5 Mg i B2 515}, Cocash H) RAUE 1% ) I 3

x7

I Cocash {EAHBMNETHEETEMMEITLER(2)

P B R 1, 10 Postlist x Cocash [ 22800 TE 1% 1) 5. . (1 (2) (3) (4)
SR 1R, BEWIBUMN A A AR 5400 P B o ey ot e
G AR BB P A B AVR R B H3 18RI SR Poslin 20.000  -0.000  -0.000  -0.000
2. B A B | (-0.060) (~0.246) (-0.210) (~0.161)
T BRI R R RABE—S3I AT Vi) (s (om0
L AR B AT R AR 56 (1) FoR R g Cocah <? ?gg) (?: ?22) (‘?'392805:; (“3@015965)
B PR S HIFE 5 (2) 2B AU RIS I A e 0.001 ~0.006 "
AR, e WO A5 (3) 2R A 3 I 22 B 0 AR o f; 2237) (0‘182'443?
(4) M3l 5 RSS20 . DL L 22T A8 45 R CRIIR, & (-1.938) (20.451)
2) HA A, Fixed 0.010 " ~0.0127
3. PSM DG B A B Age o0 oo
P T B T A R R A T R s B B T ] . (-164333 ()(0611803*3
Z I AT BEAEAE—E MY 25 5, i 422 ST B 2 v Ak B (—0.101) (5.318)
FIE AL A 3K 28 LA A DG B 253 AT I AE o RTaE  Cosh 0. 008 *** 0.011*
FEEI .95 5, W (6 LT 22 497 A 20k, LI G100 e
FRATRFH PSM UG fig A A 537 E AT AR 36, S B AR A AT (2.647) (-1.253)
VRIS SR T LN £ TR 2 o ol ol e
VCPE , SR A AR VC AL A2 HE 1: 30 L9 R Bl i T H A W Constand 0.008"*  -0.015"  0.002""  0.128""
b L L e S S . (26.829) (~1.720) (4.190)  (7.255)
TR T AR RO HEE FEARVE NI BC PRI, B () orvations 201 3058 5093 4706
A BN UCHL A PSM A, EeFiX— PSM BEARE AT R-squared 0.002 0.016 0.005 0.123
Number of code 921 906 1054 1017

[N 38T, FASER CRIR, 8R ) AR
4. PR R AP B RREAS

1T AR e b T2 W AT BE 22 B S 20 A M, LA T D 0 -5 LA [ A il P2 e Ll 2 W] R] RE AT AE

AN, PR FRATT R e AP e b A RIEATREAS 01T, JF 04T PSM AR LIS, 73 ) 308 4 v 4 0 A7 PG 28 6 |

A RS B AR FE ATl B SO S B ATV IC , SR HI e AH SR VL IE 2 4% 18 1 LAY LU DA i o 3 ) 5

FRUH T AR o N T B REAS M g DEC A I 2, b A B DE AT A PSM AR T3 — PSM REACE BT it A7 [1]
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T, AR5 (RAR, &R) LA,
A E—S o BUFEITS A F0E 2
(=) BT T 40404 % AL A Lk ek Sh ik
BOF I AJE , B E A R A TE PB4 S H 2 AL HE R B TR, QiR B R $ v 4 0
PN FOE BRI R RS 1R T 3% F AL U SR RAR IR A X Fh 2 AT 0 D% 5 A 5 s A 2 T B E B 4 2 AR

AR P PR . D T AR IS BUR B TR0 1 2 P S AR AR A P sh v, FRA T A
Ocfdchange,, =, + o, Postlist;, + o, (Ocfdchange,, | x Postlist, ) + a;Ocfdchange,, _, + o, Salary, + asPpe;, +agSize + &,

(3)
Hrr, Ocfdchang, A3 GAE T T PE I 4 3 A2 4k, #8 HREAEXHEHENENALR

Ocfdchang,, AU b —FHPEIR & 2B, ik ) (1 2) (4)
FE 020 PR BL R0 0 T30 90 PB4 3 o 24 0 o ote Outens Ounang
TR TR, B 201 28k 904 S AR R B B PE S Posttisnr ~0.005 ~0.008 ~0.008
[, Ocfdchang,, _, x Postlist, i) 20 5 Ocfdchang,, | i) A (-0.719)  (-1.058)  (-1.018)

Ocfdchang;, _, x Postlist,  0.321 *** 0.328 *** 0.327 ***
REST SR IJFHH AR EN., RSMETASAH (11.323)  (11.301)  (11.286)
o Wl A2 R A AR AR 0 Rl S5 5, Ocfdchang,, ) Odfdchang -0.4287  -0.4347  -0.434 ™
SR G, R SIS S BT R g, e
M Ocfdchang,, | % Postlist, %) 22 %88 2 S/ 1F (0. 321, (3.282) (3.243)
p<1%0.328,p < 1%;0.327,p <1%) , X Ve W B pp a7 @8;8(2"7’) @38241;)
T AJE I EAA B2 w) i 2t 6 S B B HERE Size, 0. 005 0. 005
67, BUBOM A AR B THE RO e Bk o o) 130
BB SIPEAR TARBEH TR EA Sl B S ndusiry No-control No-control control
INFRE BRI M SO AL HOR R A TN, Constant 0( 3003695> (‘_Oi '15212*) (‘_Oi _17224*)
ZEAARTCI H2 F H3 AP, B AL HR I REAR A Observations 3185 3100 3100
T W 2 AR f [R5 5 R-squared 0.151 0.162 0.162

Number of code 1064 1034 1034

(=) BUFF R85 495 4 98 ILA 3 e phiE

Anderson Z5{8 I35 22 TR ARG PE RO AL B Aol
B AR 2 DRI 301 _b R8I0 84 08 KT 20 5 T35 0 AR Bk i ) W8 T8 A B G2 by B FHRG 1 ( cost stickiness ) 127
HT T A Al = AR il 85555, AR R 5t T B 1k B 4 S mT R A AE ™ B ARG M , O 4 BURE 3 1 1) it R g s AR
FHAE S 2 RIS DX ROk P e 7 FRATT R XU 26 4 ARG P 130 AR A5E 8 R 4G 560 TBORT H % T 2% P 30 S s Rl ke
Sp A

FRATR FH A STy A5 2 T MR SR PR AR 2200 R 5 U 25 Ak AT T8, 14 A DH 3 2 bk
4z R ZEAXS B Lnocfd, F1 [RTHA S B B 25 AL X B Lnsale, AR 2R , 40 F 207w

Lnocfd, = oy + ay, Lnsale,, + vy, (Lnsale, x Dec,) +u, (4.1)

Horr T hw o e SRR A VIR, Lnocfd, ARZRIE T VEIN A 7284028 B Lnocfd, , = Ln(ocfd, /ocfd, , ) Ft
fRRe L, Lnsale, ARERFIEWA RIS BUEL , R B SFWARY LA s Dec, 72 38R T8 55 WA T BEIY HEAULAZ
AR ¢ AR AT R 1, A O s, e — DR ZZEI, PN H S MRS 5 T0 G 5 B8 o, R B 45
K 1% B B S B 03 L s o + on, RN BB T R 19 BT 2t B0 = HH R R 40 LE, Rl R 2
0 S T SRR T NI B S I B A XS RRR S, Q2R oy, S EAEL, oy, D B, DU B S R R . R
5 IS Z R MAAL RIS (4. 1) 19 1 REERPG N 2 PRI R S R IS R 1 PR AR

FRATY T Anderson 25 REA ACKE PEABRL > | Fa/PIERRF #3725 ot A1 H: il s 20 2 5 w0 2 1 S Hh R
FH 0y o B PRRACTR ) FE T 23 5200 1 91k S LD ARt 1, A8 B2 T 3R AT LAAE — 8 R T A8 o A8 2 A B )
T DR TR AT R 2 R SelManexpr at, A Sk AHE In] B0 A4 45 Bt 7 0, Pl Aol O 85 9 FHBR LAE I M AT 34
F o Dec, s — DR &, MRS BRI ¢ -2 4EF] ¢ — 1A TRE I, BIEL 05 Dec, [ T8 B2 X R
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iR A SR LB LTI , 7] RE 2 52 MR T 2 1 S RGP , PRLMAR SO LA o BAOR U, FeA Ti a5 | 0 2 A Al i
SEITRE (4. 1) T REL o, 1 o, HBUR AL Postlist,, i 3R Z QIR RS 5 SelManexprat, ML it Dec,,
IR, v, o, BPEIECNZE, SRS JOC, BRI

oy, =B +B,SelManexprat,, + B;Dec;,_, +v, (4.2a)

oy, =B, +BsPostlist, + BsSelManexprat, + 3,Dec;, _, + v, (4.2b)

TE(4.2b) b AT R AU 2293054k o TEBURF T ACHAE R LU AR, Postlist, UE R 1, B0 0, 3
PR (4. 1) F13K (4. 2a) (20(4. 2b) HESE AT 2140 R LA

Lnocfd, = oy + (B, + B,SelManexprat, + B;Dec, ) x Lnsale, + (B, + BsPostlist, + B¢SelManexprat, +
B;Dec,_,) % Lnsale, x Dec, + 2 Year, + Z Industry; + g, (4.3)

Hop bR g e a3 RER A J) AT ARy, AR & A R 1 & U] o [, FATIAAT . Industry 5
AR Year MEAUAZ B, 73 9458 ) AF B2 ATl [ 7 8500, B 52l o FRAT] F2 225618 Postlist,, x Lnsale,, x Dec, 1 2281 Bs , &
R T BON T AT Pt SR MR B R 52, 2R Bs W35 R E , WA BUR #1 TH A A Al i 2t
P4 S BRGPERREAR s AR Bs 28 A, W BUR 8 3+ A, TH 2 PR B S Bk 1k R . &, R iR 22
T, FAT TR LA A s Aok ] IS 2

&, =M, +v,Lnsale, +v,( Lnsale, x Dec,) (4.4)

KA (4.1) (4.2a) FnX (4. 2b) By R GH TR 2250 ®9 HREASXHBENEESER
ooy Ao, BUEREME, B S5 MR BTG, INILLE & o (0 (2) 3) 4
B o, WREHI, OLS P M H— B, 0 e e e
TAVEHA 4. 1) FAT R, BT o, oy, R, Lnsale, 0767 0,767 0.645" 0,639
=9 (1) Fra s (4. 3) #E47 HIH, frig 45 5% SelManexprat, x (16.366)  (13.158) 580;)” i7139§4)
MR 9 151(2) BH(4) Fim, Lh EFVASSRAGEEL e, (2.227)  (2.238)
B AL R) ST, AH 1 VIF I st R R, 45K . Dec;,_, x Lnsale,, -0.002  0.021 0.027

139 0TI (1) AT 5 Lnogfd MERBARFERE L p e oo S B
B, AKX Lnsale, F1 Lnsale,, x Dec, B3 #4771, 15 3] (=6.117) (=5.195) (=3.121) ( -2.878)
T HRE 0 N o, B BE, 3 NIE, T o, 35N ’:’;l:jlu x Lnsale,, (8222) (g;z;) (8. 22)
i, HIITE 1% (9K P A G380, B A AL sumanexprar, x ' 2765 -3.057°
THPEI S S M AE R . BEAh, 31 (2) 250 (4) ) Lnsaley x Decy (-1.564) (-1.674)
[l S 25 50T, Postlist,, x Lnsale,, x Dec,, ) Z2 3 1F =~ 1n] l:;;:, Xl (g 22;) (g ;(2)?) (g 222)
UEI qji’ﬂ;f:ﬁﬁﬁ%ﬁ ) ﬁfﬂﬁl}ﬁ gffﬁ /\E , J:Fﬁ/!-\\ ﬁ,l Year control No-control ~ No-control control
B/‘]?\é/ %,ﬁfmi\i ILH *ﬁ‘ﬁ?&ﬁ%%ﬂﬁ%?ﬁ ﬂrﬁJ N %Lﬁﬁﬁi@ , Industry control No-control ~ No-control control

Constant -0.023 -0.004 -0.021 -0.070
iﬂlﬁ?%ﬁf’ﬁ%[‘%fﬁ?(ﬁ%‘@%%ﬁﬁﬁ@/ﬂiﬂ‘fi?&%i (-0.718) (-0.268) (-0.661) ( -0.961)
WIS TN T RS, (A BRI P MR 4 31 Observations 4538 4538 4387 4387
R-squared 0.060 0.060 0.063 0.065

(PR , A v A ATD SR AE 8 30 3% 7 TR A6 AR B )
XA EG EF I AR EE.

(=) BUTF 3t i ) 2O 69 4 B

R YRS BORE B T AR AR Ml 28 3K B R e A R S, FRATTAR T O T R i S O A B, 7 A AR A
(D) HaRIInA T Postlist, _, Fl Postlist, , x Ocfd 7% t5 , K 35 BOMN B T 5 —4F B/E FHRCR , F BLAE AR (1)
RN AAS ' Postlist,, _, \Postlist, _, 1 Postlist, _, % Ocfd 2K 56 B0R #1115 PR IAVE FHRCR , 20 3 e AT [ 53 #r
L5 UL 10, 24 Expense fE NP R B, Ocfd (/1013 ZREUHE 1% 1Y 35 MK R IE, i Postlist;, x Ocfd
Postlist, | x Ocfd #) ZEAE 1% HY i E VK o1 (-0. 057 F1-0.040) , Postlist, , x Ocfd ) ZEUNAE 5% ) .
HYEAKE o (-0.020) , 1 H AR B L RHE AR UBEAR , 7T WLEORM #5110 A, B I E i 28 w07 9% vk 3
G 3 SR T IR IEAR DG i 3 SR, BVFEBUN 3 1+ A S AFE R DA AR BE, A ol (7 2 M 4 St A
AHAESE T I RN B, I ELX A BN B T2 A E RS TWAELL b Y Cinven VE AR R REAS T, Ocfd
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= &, F . BFEITATHRSRRAEN

B 1A R 1% B 235 1K -F BOAIE, Bt

B ASTLAE” S , [ il B B2 N R O R T TG
N . A fel fe2 fe3 fed fes fe6
Tﬁﬁ%% ’ ﬁY:E)l% %Bﬁz\%ﬁ {'%] % i Hj T+/\ - Expense Expense Ex;ense Cinven Ci;ven Ci:ven
AR 3% FHEE AT M, 1T Postlist, x Ocfd ., Postis, 0.006™  0.002  0.001 0.005  -0.003  -0.006
Postlist, _, x Ocfd VL] Postlist, , x Ocfd 1 % (3.122)  (0.956)  (0.272)  (0.838) (-0.330) ( -0.568)
. ' . L - Postlist;, _, 0. 004 0. 000 0.020*  0.021"
o 1% 1y W & oK P By #i (1.345)  (0.038) (2.168)  (1.864)
(-0.170; =0.158; —0.141) , M H. R E1 4 Postlist,, _, 0. 004 -0.007
MHEMRUHEAR, BEBUR A AR ) e

) / S ostlist;, x Ocfd -0.057 -0.170
i WU T A R VR A A5 2% e\ AT (-8.554) (-7.930)
ST, I ELEOW A KRR g P <01 -0.040° -0.15
. . (-5.887) ( -6.445)
g , N e i :
fkTﬁEU\L, EI]XT:J:L\ TJ\(E %ﬂéﬁ,ﬁﬁg Postlis[,»,,zx()cfd ~0.020 ** _0. 141 ***
THER LA T W B RNG BAE H . (-2.175) (-4.762)
Ocfd 0.061 % 0.044 0,029 0.171**  0.152**  0.147 "
N EEBTR (10.183)  (7.101)  (3.973)  (8.835)  (6.831)  (6.049)
Salary 0.604™*  0.613*  0.569™*  0.366™* 0.585** 0.697 ***
A 2014—2018 4F [F= A 4\l 2 1% (32.539)  (27.144) (17.783)  (6.193)  (7.261)  (6.382)
- Fived 0.007 0. 004 0. 006 0. 009 0.021 0.037
; N 2y
B’]J:Fﬁ‘é\ ﬂﬁi‘%‘ﬁlﬂ%’ A DID WFFE 575, A (1.556)  (0.696)  (0.813)  (0.640)  (1.130)  (1.574)
AR A EEE T BN T E AR sie 0.003 ™ 0.004**  0.007°* 0.010"*  0.006*  0.003
BN BT R S RS B 0 . E B ) (3. 4411) (4. 7281) (5. 5091) (3. 8781) (1. 8951) (0. 8011)
N L N ” ear contro contro contro contro contro contro
%TI‘{I\/\ é[ QE& 28 }ﬁ ﬁsrg ’ {b\ﬁﬂﬁiﬁﬁ‘i‘\ Industry control control control control control control
AT A S I B AL R B R, Constamt -0.026  -0.062" -0.126™" -0.244™* -0.186™* -0.131
N b T A b N e (-1.421) (-3.045) (-4.338) (-4.285) (-2.583) (-1.383)
{'%] %‘riiij% i HiE/J {Bzzjj ré“I%%,fE‘E » ok {'%] %% Observations 4926 3946 2958 5089 4072 3049
B>, IF HAE BE W P A ST Resquared 0.305  0.292  0.251 0.0  0.042  0.052
Number of code 1002 1001 1000 1030 1028 1028

AAFGR B S HERIN T 9 kb o Gk T B

®10 HFHEITHEREMEERER

HE T BUR X FE A A A S0 B 0 B
FRAEHAE . SR, Bl B A AL BUR B A5, B s AR A AE S VA SR AT, i HBUR 3 A
AR B R B4 S ARORG I T LA Al 28 T Bt S A QB TR U AR A B ARAS i e, 8 B 1] E 2 4R 2 7
2l AT

BOR X A Al (19 288 BTG 3 FLA B A BLPARE , 7 B A B A (8 22 AH 9807 1 S8 0 A% T
A5 A DD 1T SR B S A Sl DA S B SR T AR DR H G B AR AT O, (E A B
JEATS IR 22 R S e 1) 2% AR AT BE CHIDRE T B R B S 3 AR TR h B Ab B4 S8 E kAP SR H ) ok
RSB A AT B o REEEEAPGIEN] T EABOR, A X (9 B2 PLe 32 A7 e, i i B
PATHZRAACMIRZ R A G EAR R o B35 B VA BRI 101 75 2 ) 2 0T S B IR, o 38 A A 4 o T
PR [R5 2 W e 38 1 B ) B I T BRBE , 738 A Aiall 9% il AL A 0 P9 0 2 o o B2, A AR A DG 2531
B H WA 2R Ab B, 400 2% PR AT O, BB o T 4 o, S0 R A iR BARCR
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Government Audit, Public Funds Consumption and Cost Manipulation
LI Jia, LUO Zhengying, QUAN Xiaofeng
(Dongwu Business School, Suzhou University, Suzhou 215006, China)

Abstract: This paper uses the method of double difference to test the influence of government audit on the public funds consumption of
state-owned enterprises. The empirical results show that in the year of government audit intervention and the following years, the expensiza-
tion rate and volatility of the consumer cash expenditure of the audited listed companies controlled by the state-owned enterprises have de-
creased significantly, the consumption of public funds has decreased substantially, and the manipulation of the cost of public funds con-
sumption included in inventory has decreased significantly. This confirms the supervision and governance function of government audit on
public funds consumption, but the management may still have the manipulation of transferring the consumption cash expenditure into non-
operating expenditure such as non-current assets disposal profit and loss, and the stickiness of consumption cash expenditure has not been
significantly reduced after the government audit intervention. It can be seen that the government audit does not completely solve the agency
problem related to public funds consumption.

Key Words: state owned enterprises; public funds consumption; consumer cash; cost manipulation; government audit; stickiness; non-

current assets disposal loss
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