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Abstract: The issue of the real economy "moving away from the real to the virtual" has received much attention from
the state, and has also triggered many discussions in the academic world. However, in the current sluggish market, some
enterprises, driven by the pursuit of profit, have invested a large amount of capital in the financial field, resulting in a serious
phenomenon of the financialization of the real economy. This not only weakens the strength of enterprises themselves but also
exacerbates the hollowing out of the real economy and the accumulation of financial risks, threatening the stable growth of
the economy. Against this background, the significance of audit supervision is prominent, and audit fees, as a key indicator,
have attracted much attention. This article reviews the literature and finds that the reasons for enterprise financialization are
diverse and the relationship with audit fees is unclear, and then proposes competing hypotheses. Taking A-share non-financial
listed companies from 2014 to 2023 as samples, the impact of audit fees on enterprise financialization is studied through
research design and empirical analysis. The study finds that there is a negative correlation between audit fees and enterprise
financialization, and this relationship is more significant when audited by the "Big Four" audit firms. Based on the conclusions,
this article proposes suggestions from both the micro and macro levels to prevent financial risks and promote the development
of the real economy.
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