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Abstract

The integration of digital technology and the innovation of business model have brought a profound
and complex impact on the field of accounting and auditing. Although the existing literature dis-
cusses the connection between the application of enterprise digital technology and audit costs, there
is still a lack of research on the in-depth analysis of how the digital transformation of enterprises
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acts on the audit decision and the mechanism behind it from the perspective of audit opinions. In
view of this, this paper takes the Shanghai-Shenzhen A-share listed enterprises from 2013 to 2022
as the research object, constructs the digital transformation index of enterprises through the text
analysis of the annual report of listed enterprises, studies the relationship between the digital trans-
formation of enterprises and audit opinions, and explores the internal influence mechanism. The
research results show that the degree of digital transformation of enterprises is significantly nega-
tively correlated with the likelihood of obtaining non-standard audit opinions, that is, the deeper
the transformation, the more inclined the enterprises are to obtain standard audit opinions. Fur-
ther, this study reveals part of the intermediary effect of financing constraints in this process: digital
transformation effectively alleviates the financing difficulties of enterprises, and then reduces the
risk of enterprises receiving non-standard audit opinions. The research results expand the bound-
ary of the research on the influencing factors of audit decision, have enlightenment significance for
understanding how digital technology and business model affect the decision of audit report, and
also have certain guiding value for the audit connection work and boosting the digital transformation
of enterprises.
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AT, KSR AE R, 288 B R0 SR S H s A B E . BT
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B2, WERBERBIMO A, B HEBERTT 2] 7 — N EE LR, E R MRS ik
BRIk anzE, AT AR R A BELS T FT ARAS MOR R . BT R R T, A A KT
R T S, M e RIS E R AN E BRI K, e AR R SR T 2ot e T
AEARREEI? S, ASSON TR RASGE I R BT SIS A TN R . DR UK RAET
Al A B AL SERF AR B TR LIS, TR A AR G ] e ol AR G 7 S T R SR I O
XS RL D o AR SCEIERA T B BoR AT 2w o o R, 8 7O STIR, 5y Al B fiksk
BUEbRAE S T W AT REIESR AL 7 278, BRI A oF R SR TR e it 7 0 3cke. REC A
T2 R IR FU T AR A e R 3l R 5 AR AL, (EASHIE T I A SGIE A S8t O, 383 SE 7 A
Il T U A A B Al R R RS bR d T LRI REE . £R BRTIR, ASCHEE S S EI S
SUERITFT, AOGRM 1 3T S BOAR AR 20 il A PR K o SR SRR, T B9t Al B AL e
B DAL T SEERER AL A B S SR 3.

2. Hx#RIEL
2.1, B F{FER

P OAVFZ A BT AR R AR T, SRR W ERTT, SABTTER, — T,
By AT DUOE I 5 Al A AR et il 4 BER A R S (1], A BT IRTH s B AR [2],
i S PR A M R ARG PE[3], AR ML 5y (4], itk B B RS M [5] 56 07 ARk R R . 55—
Jitl, B AR R AE R R B AL AL AR AR, b A B A SRR AR A B 5, 220
T A N AR A B A FRIE6] -

FERS A ME B A RGEAT R AW T, 2 R ARG IR AR (73 — MR 57 2 4 FE VTl 4R
bR ZR, B0, LR 222 AT A AT B0 4R A B AR BE AT TN [7], BfJS 3 ONE
N BT RITRTFE[8], IEE A A H M D Y VB (AR R R, WEHZR . &7 7
S22 A1 N 36 Ao B A R B AT VAN [9], AT 22 T I IR 3 3 Ak LA 2 TR Wby s 4l 4
TACFERIVTAN 7R R [10] [11] (EFEAR A SRR AT AL e R MR VEME LA FE . RIS Tl B AR E 1)
FERIEA R EE— BIRANIRTC . 53— Py s  SOR iy b oAU Re ., BEE KB M 4tit
IBTTHRERIAWTRKIE, SCRDMITERGRE 2 R, Al RECEC AR L g, I RERS A2 23 =] 1
A R A T D AR PR A 1] 1 T SRR B R [12] o sl A A B AR B S, R Python M
VAR FE AR 15 vh AR AR TR S L 0 SGBEA] H BUEOR M R AL B A R R, 1RO, B4
MR R EEBOR

2.2. A HFHEBESHITRERRK

H TR b B SRR 23, X il Bl A e R A T S o DR SR — B R IR AR SR = . DL
W TR Al R PR K  XBRBEROAR, 2 1 F R U 5 o T XURS: s A il F) o T A 1 TH[1.3]
{H A SRS R Y], By (R R R a3 v ) iz 8 XU, 4R A /] IS Bk L, IR (e i &
THIMFEARE THO A6 [14] BUA SCHRER YT, AV ROE 2 88 1 R DAL 55 AU S A gk b, 3E T 5 0 2 6 1
PR, W5 Ra R BE e, WV 55 IRRSHBRAIR, 96D o U b L AR v o T R L BB R AR e T 97 I [15] . 7
FRERELA SCER A FEAE b, IR TR T B A e B o LM E AN AT A R, (EX T OREEE . N TR
RESE B M BN R LA A o AR T R BRI RE R, DU P A ELBE o AN 48 AT e ALk £k
ARG H TR RGBT AAESE, 4 EAEBIR F 4k X Al K A 5 B 5 o 1 DS A
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3.1 W FAHERSEITRERE

T A BRI T R ZAt - RERR, Hrop0r b5 AR FRAIHAL . 3RA5 1o ot 5 1 T
HRIOCHE, FET AT I IR TR R S S R e . HERR YRR TS, b B AR AR I — R
PHEE BREERMA M, EREW R IR A R KE SE Y NG B ERL, 2w HES) L Fr i FE 2
iR R ARSI . AR B AL TR IS I, S T e R R E R, BT
SRR AR IE T (5 B o Bor e Rl b (5 B AL BR AR AN B (s B 2 BT 50, (AL i SF 4R
o TN, WTEE— B3I T b 5 B BT, X ARSI BT 8 T TS AR DA Al
I SR DA 288 SR, 32k T FT e e o T bR B B T I TR, MO AR B AN il phy e 2
HAG@REW, 0] aEIE 48 w555 RO W A TH e IR ST, 0 Alb A AN R AN 25 7 AL AR
SOMA[16]0 5 — 5T, B AR R Sk o RIS 5™ D7 NI, TR 2 KR 1 B AR
BER[L7]. HU Ak Bey (e AR vy DGl 2T A A B[ 18] s Ak Al i A B 42 ) [19] 55 ik A oK B v
WA, RS AEC IR B T W W REE. 23k, AU R

H1: HARKAE AR T, B A R R e, Al gl B AR AR o T i DL KR AR

3.2. AP BIFHER ., MBLHRMEITHRERE

B R B A A F e E g E A A AR R, R 4 g2 A w L E L —
Jitf . B RLEE T EEN RSN, (B R T RS MRS, A =] R R S s 52 3 TR
fill, A F AU A B TT DLd e an R 7 ORI R A R 2R . B, DA N BRI S REOR AR
RALG SRRSO R, RENMUERZEEERLESHHNAR, R T EmRES 0, % 76
PHIRIE, WA T R RAR P I TUR AR [20], Xk, TR AR RS RR A RE R FH B TR,
RENE G I RFORE, SCHUARMRE L, sl RE RS RS & 0w R Ak . habh, B s Folg e
A T E sh ok B SRS B R ARSI, BHBF R, e AFNEREERES, I
I HCF AR, B KR R RE BB R AL 45 B [20], AR T % i S A A A S B, T
SRR B 5 A R RS BAXAR, BRARAahoE oA, SRR 2. R, BRI A A SR
WS T LA Bh4% 5 N S SR T AR ml AR SR B S SE 4 77, LAl B8 G oK B A0 e B A5 O AR 1A 4R
JBEAR B Gz RALAG[21], XA B T3 sim Al DL R % 7 AR ST, BEARIT kB i e, thit, 4%A
FONFERN, AFRNELHFUHEARS N TISEE, AT EEZRT R R, R REE
W TR, DR, AR S R S AR AR HE A E AR B R BT, AR R R

H2: A B A e TR e ok 2 o i 7 240 SR B AR Al A A A o o v 2 L B T e
4. HEAKIFEFARRT
4.1. TESREA

1) PeffreAr e, Wik W (audit), ASSCRABIARERFREEH IH G RERE, s o R =
MHERRER L, HUEN 0, HMEMEN 1.

2) ZOERAR & o VB EE T (dig) , TEXT Al B A B B AT 552 IO BE Al b, AR SRS B R 2,
2022) [112R F SCA G5 Wi R 220 e S AN Aol (O 252 A G UGRS3 Bk ST 5 BTl REAS, 7E UL &Rt |,
L Python X iR A B BTl 4l 2013~2022 4E J4E S 2T “AmtE” R:iE, KRR ILE. 4
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BE NS5, K ms ok, 1FEIZEETRR, DRI A AR AR I . (B AR R L) BT
NLHERE. X, miHE KBRS AN @A ETE, 2o, 2R EA & FEH)
H T Ig IS S MRIE T, R AR & K a3 () — P AR R I,  REO8 AR 1 Hh S B Al B R R A
AR

3) WL & . @R LIH(fe), o, FRATFH BT A A B4 BRI S AT Lh e DL R Ak AR 8 X = /M8
PREAT FRAEA AL TR . FRvEAG AL EE R TR R AN RIFR bR AN 5o, AR AR DAE R — R N k47
FLAR . ARAEALI — BOT V2 W SR A B ook 25 HOAME, AR BRDARTEZE , IX R AL B /5 I B i A B1E
0, Wiz 1 R SRJG, MRHE IX = F bR A0 5 1P 35048, $2 N BRI B A w74
PLEL T =AM EONRI 7 G 18 B 2R A AE B QURC, A8 fE 2/3 DL B NAKEE BT 490, QUFC
=0, KT U3 /Ay B AR AERELAER, QUFC = 1. #RJ5, FIH Logit a1 595, #d ik &4
15 PR Rk % 240 SR PRI MR8, 7 vy ) o T I P i 5 4240 A i) RSE K o

4) PEHIARE . AN EA S A &, 75 A 7 W55 2 GBS = i 2 (lev) & F]RE 71 (roa)
R RE T (growth) s 7822 B I 1Z 128 HUEE I e AR (board) . AVAFEHE (age)s FESx THITF55 Bir s T e B2
A N BRIU K (bigd) fE A3 HI AR & . AR gk E XL 1.

Table 1. Variable definition and description table
1 TEEXRIRAR

B et AR By A it B
T A BRI audit PRAETC R B S 0 S R bR v i WA 0, 75 IHRUE N 1
flREA AV B AR dig In (5% Hh B A SSBEA  R TR + 1)
PR & AP fc FC %t
B AR lev GG = I
T FIAE roa HRRNE (B S TR R + BTG EEIAAR R E)/2
I KA g growth (B AASES B — ?ﬂk%ﬁﬁ\)}gﬁi)fﬁﬁﬁﬁ)/(ABS B B4
A board In (FEm A% +1)
AV RS age In (kAR + 1)
WPNGIRTS big4 STHIMEE 55 2 H BRI REUE Ny 1, BMEUE S 0
42 EEGE

1) o[ A
ARSI SR P UL [ R RO, 3 ST 2 T Rl YA R R A b B A AR K e T 7 SR
s .
audit, =0, +0,dig;, + d,Controls;, + 14 + 4 + & (1)

o, audite 7 i AV E tEERYH TR, 0, RHHI, digit For i LA t 8L BT ALK,
Controls Jy— R FIIEHIAL L, i J9 AR E RN, A I 8] ] 78 RONE, - e ABRZE o

2) ML eI R

LGRSO A STk, it — 2B R Al BT A TR R SRR, SR =R R AL
KA
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audit, = o, + o, dig;, +a,Controls, + x4, + 4, + &, 2
fc, = B, + B dig, + B,Controls;, + 1 + 4 + &, 3
audit, = y, + p,dig;, + 7, fc, + y,Controls, + 4, + 4, + & 4)

Horp,  audit, 2oi i LSS tEREH TR, fo Ron | A t SRR 230K, Controls Jy— &R 1%
IR, oy Bov 1o FHNEHI, HAthe, v By FHIRHAG REL

4.3. BASHIEKIR

AR 2013 FE & 2022 PR A R ETTAFAREAR, HidEkH CSMAR Hil CNRDS, JFEi#LLF
AbFE: (1) MG LB, DA SRl B T2 N B S5k 5 Ak 22 el R s . (2)
IR 28 B R GUEBALT) ST Al *ST dilke (3) SIBR™ HEH I R H AR IREA . (4) o il 8 i 5
Wi, A SO A AT 1% 48R AL . % 2 N R BERRIIRMIAES, ZRE RS AL RNEASR
THEE, WM. WaEE. /ME. BKES, BT T EEIRE K ARG FRRE . XS5 HE BX T fE
SBERIHAE AT R A R A R .

Table 2. Descriptive statistics of the primary variables
2. TETERHER ST

3 FARE FME bk w/MA SN
dig 28821 3.071 1.2478 0 6.9985

audit 28821 0.0342 0.1818 0 1
lev 28821 0.4257 0.2043 0.055 0.9443
roa 28821 0.0374 0.0694 —0.2854 0.2374
growth 28821 0.1695 0.4354 —0.6142 2.7711

big4 28821 1.0585 0.2346 1 2
board 28821 2.8138 0.1959 2.3979 3.3322
age 28821 2.2141 0.7754 0.6931 3.3672
fc 28821 0.4904 0.2838 0 0.9936

5. SEUFLRRMS T
5.1. EAEMEAGR

ARSI FU e ] 5 SN, R T AR AT TRI RN, At v Aok 80 P e 0T Aol SR v 5 AL
SO o [EIVAZE RN 3 B, BI(L) X e RN R AL, i 7 AMARI IR, )N T — 71
FRPEHARR G RIEIAEE R, ZIQ)MQR)MEERIIE 1%FKF FR2E. 205, Sl i
03 AR A Y AR AR AE B TR AR, HL SR
5.2. ®MHLEISHT

MG ESCR AR A, BT T AT REIE I SR AR R BT LR, B AR A M R R AR AR T R LY
W . AXSHRIABL[22], KB L FOKPE ks 36 Al 20 A 5 RS o oF e L o Ag . %
4 FY(1)~(3) 51145 H Fil B 20 RAE AV BT A e B iy o ok 8 L IRV p A RN S 2R . (2) 81 il B A e
RSB AR MR R ECN-0.0189, 1E 1% R VAT BRI, Ui Al B R RENs 22 Aol
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Table 3. The full-sample regression results

F 3 EHAEALR

@) 0]
auditi,t auditi,t
digit -0.0138"" -0.00842™"
(0.00183) (0.00178)
levit 0.170™
(0.0104)
roait -0.567""
(0.0196)
growthi -0.0167"
(0.00244)
ageit 0.0147
(0.00958)
big4i 0.00808
(0.0101)
boardi —0.0576™"
(0.0106)
_cons 0.0452"* 0.0491
(0.00532) (0.0732)
N 28821 28821
R? 0.009 0.081
N TR IRTE 10%. 5% 1% B K ERE .
Table 4. Mechanism test results
=4 AEIRIEER
@) 2 @)
auditit fcit auditit
digit -0.00842"" -0.0189"" -0.00782""
(0.00178) (0.00133) (0.00178)
levit 0.170™" —0.527"" 0.187™"
(0.0104) (0.00776) (0.0113)
roai -0.567"" 0.177™ -0.572""
(0.0196) (0.0147) (0.0197)
growthi —0.0167" -0.0104™" —0.0164™"
(0.00244) (0.00183) (0.00244)
ageit 0.0147 -0.0375™" 0.0159"
(0.00958) (0.00718) (0.00958)
big4i 0.00808 -0.0665"" 0.0102
(0.0101) (0.00754) (0.0101)
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boardiy ~0.0576™ ~0.0909""* -0.0547"
(0.0106) (0.00798) (0.0107)
fcit 0.0319™*
(0.00852)
_cons 0.0491 1.386™" 0.00488
(0.0732) (0.0549) (0.0742)
N 28821 28821 28821
R? 0.081 0.285 0.081

VE: L R4 B R ORTE 10%. 5% 1% B E KT B,

FhEE AT . (3)F Rl 20, Ak A R 2 5 o T LI R R 20N -0.00782, HAE 19%I1) 55 %
KPR, A0, RFH BT R @ B L 5T 2 K, BRE T Al bt B AR bR b
TR WRRER . B H2 BT,

5.3. REMHE

1) BHRALE . 27550 AT B A RO B, AR IR I SCAR Wi, 38 T 4R 4k MD
& A R ST REERIANF,  FEAES LT 2 W R AR % oo T MBI R 2 5, A R B %
T MR LLAEAR MD & A B K o0 AT B2 8 (Digig) . PRIHEERUDN, AT AR LA 100, %
TEPR BB, FOR BT R . B DR R, JREETRIH. 4 5 BB()SISR BoR B
T A% R AR B i A h B A B RUAE 59 R /KF b 5 o T R O O, Rk B A B R RE A RBRAIR
BT R ARPRAE R TF R L AOBER, SR IEMERDASA R 80 SR HL, WEeaiitiatfE.

2) IR AR . 2 RS B B A R T R S R AT BE A A i T, DR B A e T

Table 5. Results of the robustness test

5. REMRNER

@ () ®3)
auditit auditit auditit
Digi ~0.00399"*
(0.00193)
L.digis ~0.00595™"
(0.00204)
L2.digit 0.00504™
(0.00219)
Controls ) i 2
_cons 0.0407 —0.0331 0.0624
(0.0732) (0.146) (0.111)
N 28821 24100 20423
R? 0.080 0.035 0.091
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FREHEAT G R ETREAT 2 70 3 5 58(2) (3)FIMK I iz U e A B s J5 — BRI f 7 T [l
G GERAR BTN J5 — W S5 AR SCHF IR, X U0 B Al B A B OGS R LY
SOMA ] BEAFAENN S5 1 o (LI J5 U1 )5 IR AN R AR, A5 FEIX AT RE 2 H T Al B0y A B 8 S K23
PERAE . AAEAAEEL, SRR, PR BIEOR A S Pk e 3 TR IS AL, XA (] AT R
SV 55 5500 A HETF M R 8 360k o SRR TR S RS, o IR E 2 SRR B A R G R B
PERNSEBEVE ], X AT BEsg I R AR o R KU

6. FRERERT

B BCr AR AN BT BE, B Ut 5 SR ATt DS BNR AR . AR TSI TR0 Ab AL A, A
2013 #EZ 2022 fEEHPR A b m] AR BrREA, NES R 5 SSE D M AN EE, IR
e 7 A H A R AT S B TR PSR W TR S, Al B R TR 2R RS AT SR AR L B
PRUES TR LI AT RENE s Db, FENLHIIGUERR ST, WFFCRCRR N, B e A ol g A b A i %
ZURRESE, BEMSETH T AT FAETC IR B v B LA

A FCRR BN LT AT i, WENU RBUGE L R R SR E XS %, X W
WA, NI AR 228 s, A RO B ARG, DASE G 3 R A e B A Bl A o IRy
WEARBIN, I &R T RIRTHI 55 4 i AR PR AE W] R 8 0 e . fEHEE S AL e Y O 7
o FDE R AL BB R, S OREE I HE R . — B A e ARk, TS SR e TR (S
BEAR AR AR v o T I H B o o T T T X 7 e B e SR A s R 5 R PR R AR B, AN W ST o
THEMEBAR o AHE TR AISEBE B 20 Hr A o TR, R B e P 22 BrA e T B s it it A7
Wh SRR e it IR, SR TT o T B A R A RN BE 77, (L R ST A DA 28 AL e B X A )
W25 30 i B RE R o o T ITA T 45 0 SRR AR B R Bl S5 A B R LR B XS, AT
ROFTVRBUANPEAL o o UG U e HEZh B A e 2, SR Ao (R R B MR, et 2 ) ) s T R e
[, S HUR 7 SHETTHE S HEI, DA o B A B R A =) I 54 s . Ak, 3B AR HES
Her A S AR ERI S E , 51 AR A B A e Y vl <y AR DGR A N S 2R . 0K A B T 7E 3
FAE BRI A T S5 IRRATE L . BURAEHESN B 2 5 5 SR 22 G IR R & S A s Aol 2 AL e
MR , NEaHELZ MR, RN RIVEREE”. B, NHESOBERIFHR 5 508,
Rl Bt X /A, DA A AT A 22 5 i qH . TR, SE SR B0y SRt e 1, vk B A
PR PRAL IS SER LA SO I o BRAh, ISR ANA R IR S 51 EE, AREE AR, vl B AR R R
TSR MR RTT 5 BeJa s BUR IR E A58 8 MR I B R . B ORy br S, i DR Al £ e 7
MR EAE; BB e SRR, R TR R R ST AR SGE R, R A
RSB LB G W XIS ER A 1, BUR AT DA R Al i B e 2, HESh B 420 5 Se ik
SLUTIRIE RS, NE TSI R R KBl 7.
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