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Abstract 
Taking the listed state-owned enterprises from 2010 to 2016, the dual difference model 
(DID) was used to return the samples matched by tendency worthy matching method 
(PSM) to study the correlation between government audit and asset allocation 
efficiency.It can be seen that the government audit and the asset allocation efficiency of 
state-owned enterprises show a positive relationship. 
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1. Introduction 

One of the important factors affecting the degree of economic development in a country is 
whether the government audit is effectively supervised and managed.In a sense, enterprise 
performance symbolizes the degree of national economic development. The planning and 
management of enterprises should comply with relevant national policies as the primary 
conditions, and the compilation and implementation of relevant national policies should also 
refer to the needs and development of enterprises. They complement each other, check and 
balance each other and make common progress together.At present, there are major hidden 
dangers in the asset allocation efficiency of Chinese enterprises, especially controlled by the 
state, which is an urgent work at present.In terms of the actual situation in our country, the 
government audit is closely related to enterprise development, especially state-owned 
enterprises, whether major economic development decision, the implementation of macro 
policy or internal management regulations, will be supervised and managed by the national 
government, government audit in optimizing the management of state-owned enterprises, 
increase capacity utilization, optimize the efficiency of enterprise asset allocation, promote the 
entrusted economic responsibility implementation undertake the extraordinary task.In China, 
most of the state-owned enterprises have complex scale, and also grasp the shares of several 
other listed companies, especially the listed companies appointed as the controller of fact, thus 
being labeled as state-owned property, so it is also supervised by the government 
audit.Government audit results of the implementation of the announcement system, social 
media as a media, and corresponding attention, indirect supervision by social media, the 
efficient news awakened all kinds of listed companies and the masses, listed companies have to 
appropriately change its development direction and decision, make it more powerful planning 
management, further speed up the efficiency of asset allocation of listed companies. 

2. Literature Review and Research Hypotheses 

2.1. Literature Review 
2.1.1. Government Audit 
The concept of government audit is that the financial results of local and central government 
organizations and various public organizations are audited by the state audit institutions for 
their fairness, authenticity, the effect, economy and efficiency of public resources, and the 
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quality of public services.With the high speed of China's economic development, the importance 
of government audit in economic operation is also gradually increased, and the investment of 
Chinese researchers in government audit related projects is on the rise.The role demonstration 
of government audit advances from "audit supervision" theory "," immune system "theory to" 
national governance " theory[2].First, the government audit has increased the social audit 
pricing of listed companies controlled by central enterprises, improved the supervision in 
various media, and optimized the audit quality of certified public accountants.Second, the 
government audit reduces the on-the-service consumption of HR of the central enterprises, 
optimizes the information effectiveness of the examined companies, and reduces the excessive 
investment activities of the enterprises.Third, the stock price of audited enterprises has been 
reduced, their performance has been improved, and the preservation and value of state-owned 
assets[3]. 
2.1.2. Capital Allocation Efficiency 
Whether the capital allocation of enterprises closely affects whether they can get favorable 
development. The efficiency of capital allocation has always been the focus of researchers, 
among which there are many topics studying the influencing factors of capital allocation 
efficiency.Li He put forward the reason of private capital allocation efficiency than state-owned 
enterprises is that state-owned enterprises to shoulder the social, economic and political 
responsibility, its decision will be affected by state-owned attributes to different degrees, and 
state-owned enterprise managers lack of capital saving consciousness, all on state-owned 
enterprise asset allocation efficiency has a negative impact[4].There is a positive correlation 
between the external financing costs and the efficiency of the enterprises' own asset 
allocation.Too low financing cost will make the senior management tend to increase the 
financing volume and increase the probability of rent-seeking activities, which leads to the 
imbalance of asset allocation[5].Zhang Botao pointed out that the better the effectiveness of 
accounting information, the corresponding capital allocation efficiency of listed enterprises has 
been increased[6]. 

2.2. Theoretical Analysis and Research Hypothesis 
The socialist system adheres to the people's democratic dictatorship and adheres to public 
ownership, so the social wealth belongs to the people.At present, China is in the primary stage 
of socialism, and the whole social wealth can be divided into two categories, namely collective 
and individual ownership. The former, all the public wealth is actually controlled and managed 
by the government, and as the government gives such public property to state-owned 
enterprises and institutions through authorization[7]. Therefore, Chinese government 
departments and state-owned enterprises assume the public entrusted economic 
responsibility to the people.With the help of legislative form, the people transfer power and 
responsibility to the public will of the -- country, and the state uses legislation to divide power 
and responsibility to the corresponding public power organizations, so that it obtains the 
punishment power and responsibility for public assets, finance and resources.Whether the 
above-mentioned power and the performance of responsibility are properly exercised shall be 
authorized by the legal state to supervise the relevant organs[8].Government audit institutions 
have the obligation and responsibility to evaluate whether the performance of state-owned 
enterprises is in line with the actual situation. 
The capital allocation of state-owned enterprises has always been where the state attaches 
great importance to governance, and the efficiency of asset allocation has naturally become an 
effective helper to measure the efficiency of state-owned enterprise governance.On the 
theoretical basis of the economic responsibility of the public trustee, the government audit 
performs its administrative supervision and management functions efficiently and flexibly in 
accordance with laws and regulations[7].Studies have shown that the government audit has 
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two governance effects of internal governance and external governance.In general, the 
government audit can improve the external governance, with regular public audit notice to 
serve national governance[9]. the more the public and media attention, the more effective of 
the government audit[10], improve corporate capital allocation; if the government audit review, 
the accounting firm will damage the reputation, thus improve the external audit quality and 
audit efficiency[11].High-quality audit can fully reflect the risk of financial report information 
and the agency problems caused by information asymmetry[12], and the opportunistic 
situation of managers is constrained, which then improves the efficiency of enterprise asset 
allocation.Government audit can also promote the governance of enterprises themselves, 
increase the quality of accounting information of the examined units, and effectively supervise 
the operation and investment of enterprises[13]. The situation of insufficient investment or 
excessive investment is effectively improved, and the better the quality of accounting 
information, the better the efficiency of their asset allocation.The management personnel of 
state-owned enterprises may lack the necessary prudence when making investment decisions, 
and the lack of sufficient saving concept in the use of funds, which reduces the efficiency of the 
asset allocation of state-owned enterprises.Government audit can directly restrict the decision-
making behavior of senior executives of SOEs, reduce blind investment and improve the 
efficiency of asset allocation of SOEs. 
In a word, when the audit department to carry out the government audit and public audit 
results, state-owned enterprises because of such audit of internal and external governance and 
multiple supervision, out of various pressure, management promotion, the future development, 
optimize the efficiency of state-owned enterprise asset allocation motivation will be greatly 
improved.Therefore, this paper speculated that the government audit has the same deterrent 
effect on the asset allocation efficiency of state-owned enterprises.Thus this paper presents the 
following hypothesis H. 
H: Under certain other conditions, government audit can improve the efficiency of asset 
allocation of state-owned enterprises. 

3. Research Design 

3.1. Variable Definition and Model Setting 
Explained variable.Eff indicates the asset allocation efficiency.There are various methods to 
calculate the asset allocation efficiency. First, the Tobin investment Q model is used to analyze 
the enterprise-level asset allocation efficiency[14].Second, the asset allocation efficiency is 
determined as the cash paid by enterprises in the purchase and construction of fixed, intangible 
and other long-term assets divided by the total assets at the beginning of the period[15].Third, 
the Richardson model is used to judge the efficiency of enterprise asset allocation, and 
according to the negative absolute value of the residuals in the model[16].Fourth, make use of 
excessive investment or lack of investment to judge the efficiency of enterprise asset allocation, 
build a model according to the existing research, and use excessive investment or lack of 
specific investment to judge the asset allocation efficiency of enterprises[17].Fifth, use the 
"ratio of return on investment and asset cost ratio" to judge the efficiency of asset 
allocation.Here, ROI is measured by return on total assets and cost of asset is calculated using 
weighted average cost of asset[18].On the measure of asset allocation efficiency, the article 
refers to the index of "the ratio of return on asset and asset cost ratio" used by Qi Huaijin and 
others to judge and measure the efficiency of asset allocation.In this, ROI is measured by the 
return on total assets, and cost of asset rates are calculated by the weighted average cost of 
asset. 
Explanatory variable.Audit belongs to the government audit dumb variable.If the central 
enterprise belonging to the listed enterprise is audited by the government, then the 
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intervention year and the subsequent year both the assignment value is 1, while the assignment 
value is 0. Post belongs to a mute variable before and after the audit.Because the relevant 
government agencies in the intervention year for the central enterprise audit, for its holding 
listed enterprises is actually after the intervention year utility, there is a corresponding lag, so 
the article for the announcement year (including the annual assignment is 1, the assignment is 
0, the control sample and it matches the experimental sample value consistent. 
Controlled variable.Referring to the research carried out by Qi Huaijin et al., the following 
control variables were added to the model, and the subjects covered enterprise scale (Size), 
asset-liability ratio (Lev), return on assets (ROA), growth (Growth), asset tangible (Tang), asset 
turnover rate (Ato), Board scale (Board).In addition, two virtual variables of industry and year 
are set in the model to restrain the fixed effect of industry and year. 
DID model specification.In order to test the impact of government audit on the asset allocation 
efficiency of listed companies owned by SOEs, this paper uses the multi-stage double difference 
model, including Zhang Zenglian and Zhao Yongwen, Chu Jian and Fang Junxiong, to analyze 
it.The specific model is as follows: 
 

𝐸𝑓𝑓 , = 𝛽 + 𝛽 𝐴𝑢𝑑𝑖𝑡 , + 𝛽 𝑃𝑜𝑠𝑡 , + 𝛽 𝐴𝑢𝑑𝑖𝑡 , × 𝑃𝑜𝑠𝑡 , + 𝛽 𝐶𝑜𝑛𝑡𝑟𝑜𝑙𝑠 , + ∑𝑌𝑒𝑎𝑟 +
∑ 𝐼𝑛𝑑𝑢𝑠𝑡𝑟𝑦 + 𝜀 ,                                                               (1) 

 
Among these, the subscripts i and t represents respectively the i th sample and year t.The focus 
of this paper is on coefficients of the Audit×Post β3. 
 

Table 1. Variables Definition Table 
variable Variable name variable 

symbol 
variable-definition 

explained 
variable 

asset allocation 
efficiency 

 
Eff  

Return on investment / cost of capital ratio 

explanatory 
variable 

Government audit of 
dumb variables 

 
Audit  

If tried, take 1 for the intervening year and later, or 0 

 Dumb variables 
before and after the 

audit 

 
Post  

Take 1 for the announcement year and the later year, 
otherwise 0 

controlled 
variable 

scale Size  Natural logarithm of the total assets 

 asset-liability ratio Lev  Total liabilities / total assets 

 return on assets ROA  Net profit / total assets average balance 

 Growth Growth  Growth rate of the main business revenue 

 Asset type Tang  (Fixed assets + net value inventory) / Total assets 

 asset turnover Ato  Operating income / total assets 

 Board size Board  Natural log of the total number of the board of directors 

 Industry virtual 
variables 

 
Industry  

The industry division standards shall be divided according 
to the standards formulated by the Industry Classification 

Guidelines for Listed Companies of the CSRC 
 Annual virtual 

variable 
Year  Annual virtual variable 

3.2. Sample Selection and Data Sources 
Referring to the methods used by the existing literature[19]. the article announced the audit 
results of the central enterprises from 2012 to 2018 published by the national audit department, 
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collected and sorted out the annual list of central enterprises from 2010 to 2016 and the listed 
enterprises of such enterprises holding in the corresponding year, and took the listed 
enterprises from 2010 to 2016 as analysis samples.The audited year from 2010 to 2016 was 
selected as an analytical sample. 

4. Analysis of Empirical Results 

4.1. Descriptive Statistics 
Table 2. Descriptive statistics of the main variables in the whole sample 

variable sample capacity mean Standard deviation least value crest value 
Eff 1,512 0.235 0.795 -3.269 2.991 

Audit 1,512 0.427 0.495 0 1 

Post 1,512 0.335 0.472 0 1 

Size 1,512 23.24 1.678 19.63 29.54 

Lev 1,512 0.551 0.201 0.0156 1.556 

ROA 1,512 0.0307 0.0571 -0.448 0.370 

Growth 1,512 0.164 0.420 -0.474 2.680 

Tang 1,512 0.944 0.0839 0.148 1 

Ato 1,512 0.709 0.567 0.0124 4.402 

Board 1,512 2.236 0.202 1.609 2.890 

 
Table 2 above comprehensively expounds the descriptive statistical results of the main 
variables of the whole sample in four angles: mean, standard deviation, maximum value and 
minimum value.According to Table 2, it is not difficult to find that the average asset allocation 
efficiency (Eff) is 0.235, using the ratio of asset allocation efficiency. On the whole, the asset 
allocation rate of listed enterprises with central enterprise holding is not high, the minimum is-
3.269, the maximum is 2.991, and the standard deviation is 0.795, indicating that the overall 
asset allocation ratio is unbalanced, and there are obvious differences.The average asset-
liability ratio of enterprises (Lev) is 0.551, and the usual standard of enterprises is 0.05, 
indicating that the overall debt repayment ability of listed enterprises controlled by central 
enterprises is better, the minimum value is 0.0156, the maximum value is 1.556, and the 
standard deviation is 0.201, indicating the obvious difference of asset-liability ratio between 
enterprises and each other.The average return on total assets (ROA) is 0.0307, and the return 
on total assets is higher than 0.07 is better, indicating that the overall profitability of such listed 
enterprises is insufficient.In fact, the growth of enterprises is determined by the help of the 
growth rate of the main business income. Its average value is 0.164, which shows that the 
operating income growth of listed companies holding central enterprises is relatively slow, the 
minimum value is-0.474, the maximum value is 2.680, and the standard deviation is 0.420, 
indicating that there are obvious differences in the growth of listed enterprises holding central 
enterprises.Asset type in this paper to the proportion of enterprise tangible assets, the average 
is 0.944, shows that such listed enterprise tangible assets in all kinds of assets are high, meet 
the current central enterprises and central enterprises holding listed company assets, the 
minimum value is 0.148, the maximum of 1, the standard deviation of 0.0839, shows that 
enterprise assets have different performance in different enterprises.The average asset 
turnover rate (Ato) is 0.709, indicating that the overall operation of the enterprises is better, 
with the minimum value of 0.0124, the maximum value of 4.402, and the standard deviation of 
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0.567, indicating that the asset turnover rate of listed companies controlled by central 
enterprises varies greatly. 

4.2. Correlation Analysis 
Table 3. Correlation analysis 

 Eff Audit Size Lev ROA Growth Tang Ato Board 

Eff 1         

Audit 0.053** 1        

Size 0.052** 0.047* 1       

Lev -0.176*** -0.175*** 0.445*** 1      

ROA 0.553*** -0.00400 -0.00700 -0.347*** 1     

Growth 0.077*** -0.055** -0.0250 -0.0160 0.200*** 1    

Tang -0.073*** -0.153*** 0.0270 0.130*** -0.063** 0.0250 1   

Ato 0.0130 -0.046* -0.176*** -0.0420 0.072*** 0.068*** 0.056** 1  

Board -0.00200 -0.044* 0.262*** 0.161*** 0.0140 0 -0.0170 -0.071*** 1 

 
Table 3 above shows the results of the correlation between each major variables. According to 
Table 3, it is not difficult to find that excluding the correlation between the asset-liability ratio 
(Ato) and the board size (Board), the correlation between the other control variables is more 
obvious, which shows that this paper better controls other factors affecting the efficiency of 
enterprise asset allocation. 

4.3. Regression Results Analysis 
4.3.1. Lensity is Worth the Point Matching (PSM) Result Analysis 

Table 4. PSM matching validity test 
 Unmatched Mean  reduct t-test 

 Matched Treated Control Bias% |bias| t P>|t| 

year U 2014 2014 0.0  0.00 1.000 

M 2014 2013.8 9.5  2.34 0.020 
Industry U 21.038 22.496 -16.5  -2.19 0.028 

M 20.966 21.213 -2.8 83.0 -0.73 0.464 

Size U 23.16 23.656 -28.7  -4.18 0.000 

M 23.1 22.927 10.0 65.0 2.73 0.006 

Lev U 0.54906 0.56066 -5.8  -0.81 0.417 

M 0.5471 0.55216 -2.5 56.4 -0.65 0.517 

ROA U 0.02911 0.03908 -16.3  -2.46 0.014 

M 0.02881 0.03344 -7.6 53.6 -2.18 0.029 

Ato U 0.70395 0.73414 -5.5  -0.75 0.454 

M 0.70435 0.73041 -4.8 13.7 -1.29 0.196 

Growth U 0.16989 0.1292 10.8  1.36 0.173 

M 0.17037 0.18977 -5.1 52.3 -1.12 0.262 

Board U 2.2278 2.2776 -25.7  -3.49 0.001 

M 2.2218 2.2313 -4.9 81.0 -1.35 0.177 

 
This research sample is the central enterprise holding, so there are two cases between the 
audited company and the unaudited company, which have obvious difference on the research 
results, using the split (PSM) method, drawing on the methods of Wang Bing[20], Zhang 
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Zenglian and unaudited, audit samples are audit group, samples were divided into industry and 
year by Logit regression, and select the corresponding control variables to match the nearest 
neighbor.According to Table 4 below, it is not difficult to find that the standardization deviation 
(%bias) of each variable does not exceed 10% after matching, and the matching situation is 
better.The standardization deviation between the comparison matching decreased 
significantly, indicating that there was no significant difference between the experimental and 
control groups after the matching. 
4.3.2. Analysis of the Regression Results based on the Dual Difference Model (DID) 
The regression results of model (1) are reported from (1) in Table 5. Further analyzed on 
column (1), the multiplication coefficient of Audit×Post is 0.11, which is significantly positive 
at the level of 10%. which shows that the government audit promotes the improvement of the 
asset allocation efficiency of listed companies controlled by central enterprises, which is 
relatively unified with expectations. According to the regression of the sample control variables, 
it is not difficult to find that there is an obvious positive correlation between the efficiency of 
asset allocation and the enterprise scale (Size) are above the 5% level, indicating that the larger 
the size of the enterprise, the better its asset allocation efficiency. There is a significant positive 
correlation between asset allocation efficiency and return on assets (ROA) when located above 
1%, indicating that the greater the ROA, the better the efficiency of asset allocation. 

4.4. Robust Test 
Table 5. The DID regression results 

 (1)  (2) 
 Eff  Eff 

Audit*Post 0.110* treat*Post 0.098** 
 (0.061)  (0.039) 

Audit 0.000 Post 0.000 
 (.)  (.) 

Post -0.036 treat -0.057 
 (0.063)  (0.052) 

Size 0.025** Size 0.023* 
 (0.012)  (0.012) 

Lev 0.025 Lev 0.041 
 (0.106)  (0.107) 

ROA 7.844*** ROA 7.845*** 
 (0.333)  (0.333) 

Ato -0.022 Ato -0.023 
 (0.031)  (0.031) 

Growth -0.058 Growth -0.055 
 (0.041)  (0.042) 

Board -0.094 Board -0.099 
 (0.088)  (0.088) 

_cons -0.410 _cons -0.310 
 (0.290)  (0.302) 

N 1512.000 N 1512.000 
r2 0.314 r2 0.314 

ar2  ar2  

Standard errors in parentheses  *p  < 0.1,**p  < 0.05,***p  < 0.01. 
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The article defines the Post variable again, and the Post is 0 and the Post is 1. The dual difference 
model was still used for analysis, and the previous pairing method was divided into audit and 
unaudited samples. The audited samples were experimental groups, and the unaudited samples 
were control groups, the samples were divided into industry and year by Logit regression, and 
the nearest neighbor match of the responding control variable was selected. Table 5 (2) reports 
the regression results for the robustness test, and the multiplier coefficient of treat×Post is 
0.098, significantly positive at the 5% level, consistent with the main regression results, 
supporting the null hypothesis. 

5. Research Conclusion 

This paper selects listed companies and asset allocation efficiency controlled by central 
enterprises, and studies the impact of government audit on the efficiency of asset allocation. 
The panel data of listed enterprises from 2010 to 2016 controlled by the central government 
was analyzed and studied, and the combination of tendency worthy matching and dual 
difference model can effectively prevent the occurrence of various endogenous problems. First, 
the dual difference model (DID) is used to regression and analyze the sample after tendency 
worthy matching (PSM). The results show that there is a positive correlation between 
government audit and the asset allocation efficiency of state-owned enterprises, supporting the 
original hypothesis that government audit can indeed improve the asset allocation efficiency of 
state-owned enterprises to some extent. Second, the article replaces the sample selection 
method to carry out the robustness test, and uses the combination of tendency worthy 
matching (PSM) and dual difference model (DID), and the regression results and the main 
analysis are unified, demonstrating the robustness of the study conclusion. 

References 

[1] Pei Yu, Zheng Shiqiao. Basic logic of government audit business: a theoretical framework [J]. Audit 
and Economic Research, 2016,3104:3-11. 

[2] Zhang Limin, Xing Chunyu, Wen Juying.Political correlation of state-owned enterprises,Government 
Audit Quality and Enterprise Performance -- Based on China's A-share Market [J].Audit and 
Economic Research, 2015,30 (05): 3-14. 

[3] Hu Zhiying, Yu Li.National Audit, executive hidden corruption and corporate innovation investment 
in -- Research based on National Audit Bulletin [J].Audit and Economic Research, 2019,34 (03): 1-
12. 

[4] Li He, Yu Shan, and Liu Yinghui.Nature of property rights, overcapacity and internal capital 
allocation efficiency of enterprises [J].The Economist, 2017 (02): 76-77. 

[5] Zou Wei, Qian Xuesong.Financing costs, rent-seeking behavior and corporate internal corporate 
capital allocation [J].Economic Research, 2005 (05): 64-74. 

[6] Zhang Bo.Accounting information quality, institutional environment, and capital allocation 
efficiency [J].Accounting Monthly, 2015 (15): 7-13. 

[7] Zhang Zenglian, Zhao Yongwen.Can government audits improve the capacity utilization rate of 
SOEs?Empirical analysis of -- based on the panel data of listed companies held by central Es from 
2010 to 2016 [J].Audit and Economic Research, 2019,34 (05): 22-31. 

[8] Yang Suchang, Li Jingdao.From the perspective of political science, national audit is the "immune 
system" in national governance [J].Audit research, 2011 (06): 3-8. 

[9] Wang Hongfei, Guo Yunnan.Central budget implementation audit and media attention -- is based on 
the perspective of national governance [J].Journal of Zhongnan University of Economics and Law, 
2015 (06): 3-9 + 158. 

[10] Fu Qiao, Gao Xiaoya.Government Audit, Media Concern, and Corruption Governance [J].Accounting 
Monthly, 2018 (14): 133-142. 



Volume 3 Issue 2, 2022 

DOI: 10.6981/FEM.202202_3(2).0055 

461 

Frontiers in Economics and Management 

ISSN: 2692-7608 

[11] Li Xiaohui, Jiang Yahan.The impact of government audit on CPA audit: "hitch" or "deterrent"?[J]. 
Accounting Research, 2018 (03): 78-85. 

[12] He Jiangang, Sun Zheng, Zhou Yumei.Pyramid Structure, Audit Quality, and Management Discussion 
& Analysis -- Based on an Accounting Restap Perspective [J].Audit research, 2013 (06): 68-75 + 112. 

[13] Du Xingqiang, Zhou Ze will.Empirical Research on Information Disclosure Quality and Agency Cost 
-- is based on the empirical evidence of the information disclosure evaluation of the Shenzhen Stock 
Exchange [J].Business Economy and Management, 2009 (12): 76-82 + 90. 

[14] Li Mingjuan, Jin Haiyu.Equity structure, corporate governance and SOcapital allocation efficiency -- 
is based on mixed ownership reform background [J].Journal of Harbin University of Business (Social 
Science Edition), 2020 (03): 3-13. 

[15] Now, Xu Dan.Audit quality, executive compensation, and capital allocation efficiency [J].Friends of 
the Accounting, 2019 (19): 71-75. 

[16] Cao Xiaoqiu, Zhao Jingyan, and Shen Xinbei.Equity incentive, internal control quality and capital 
allocation efficiency [J].Friends of Accounting, 2018 (18): 17-21. 

[17] Wang Miao.Government intervention, corporate governance, and the capital allocation efficiency of 
state-owned enterprises [J].East China Economic Management, 2016,30 (03): 34-41. 

[18] Qi Huaijin, Li Hui, Liu Yanxia.Government governance, the mixed ownership reform of state-owned 
enterprises and the efficiency of capital allocation [J].Reform, 2019 (07): 40-51. 

[19] Chu Jian, Fang Junxiong.Can government audits curb overconsumption by state-owned enterprise 
executives?[J].Accounting Research, 2016 (09): 82-89. 

[20] Wang Bing, Bao Shengying, Kan Jinghua.Can the national audit curb the excessive investment by 
state-owned enterprises?[J].Accounting research Investigate, 2017 (09): 83-89 + 97. 

 

 


