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Table 4 Regression Results for Government Audit, Media Coverage and Preservation and Appreciation of State-owned Assets

Lnm Eva
Ap i 1EA(2)x i (3)2L
)] () 3) 4) Q) (6)
I 0.072" 0.001
4 (2.558) (1.351)
. 0.037" 0.001
i (2.113) (1.598)
0.425"" 0.002

]

Ify (5.768) (0.926)
. 0.002"" 0.002™" 0.002""
n (3.080) (3.082) (3.112)
. 1.353" 1.360" 1.278"" -0.047" —-0.047" -0.047""

ev (5.870) (5.893) (5.628) (—5.491) (—5.497) (= 5.477)
p 0.026™" 0.026"" 0.026"" 0.00004 0.00004 0.00004
58 (11.794) (11.861) (12.573) (0.031) (—0.005) (0.184)
Ldb 0.021 0.021 0.027 -0.003"" -0.003™" —-0.003""
(0.691) (0.703) (0.921) (—3.330) (- 3.331) (—3.289)
- 0.069° 0.070° 0.066" 0.002"" 0.002™" 0.002""
z (1.849) (1.904) (1.746) (2.706) (2.716) (2.727)
Sul 0.041 0.041 0.042 0.005™" 0.005™" 0.005""
(1.023) (1.019) (1.085) (6.086) (6.078) (6.110)
Ina —0.044 —0.045 -0.080 -0.002 -0.002 -0.002
(—0.576) (—0.589) (- 1.052) (—1.314) (—1.323) (—1.378)
ci 1.089™ 1.099™ 1.0177 -0.001 ~0.001 —0.001
v (4.258) (4.295) (3.946) (- 0.107) (— 0.096) (- 0.121)
; -0.008" -0.008" - 0.004 0.0004™" 0.0004™" 0.0004™"
of (- 2.005) (- 2.057) (- 0.878) (4.400) (4.421) (4.386)
Gl 2.846™° 2.863"" 2,573 0.1117 0.1117 0.110"
¢ (3.810) (3.813) (3.807) (2.253) (2.255) (2.236)
Lo -0.020 -0.018 -0.072 ~0.004 ~0.004 ~0.004
“ (—0.146) (—0.134) (—0.544) (—1.258) (—-1.272) (- 1.292)
Dul 2129 2.126™ 1.985™ -0.016 -0.016 -0.017
u (3.547) (3.538) (3.306) (- 1.061) (- 1.057) (- 1.105)
nd 1.104™ 1.106™" 1.0317 -0.002 -0.002 -0.002
n (5.113) (5.124) (4.827) (- 0.323) (- 0.329) (- 0.343)
B -0.133 -0.141 0.164 0.031 0.031 0.031
o (—0.188) (- 0.199) (0.231) (1.531) (1.539) (1.546)
Yea Fl Ind il il il ¥ ¥ il
(=N 1987 1987 1987 1987 1987 1987
TR R 0.305 0.304 0.315 0.152 0.153 0.152

AT NREN A, FFEIR £ Z L Robust A, TR .
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Table S Regression Results for Media Coverage, Government Audit and Preservation and Appreciation of State-owned Assets

Eva Aud Sjz Sjip Eva
A B (4)=X FEAY(5)= RERI(6)2
1 () (3) 4) (%) (6) @)
i1 0.001" 0.038™ 0.178"" 0.058"" 0.001" 0.001" 0.001"
L (2.077) (5.170) (6.250) (4.399) (1.969) (2.028) (1.986)
0.003
Aud
u (1.257)
Siz 0.0004
/ (0.727)

) 0.001
Sip (1.226)
Con = = = 7 il = = gl
ST 0.030 0.573" 2.077" 0.166 0.028 0.029 0.029

: (1.481) (2.488) (2.499) (0.474) (1.422) (1.455) (1.470)
Yea Fl Ind el i ¥ &Ll 5 ¥ il
FEA 1987 1987 1987 1987 1987 1987 1987
W R 0.149 0.259 0.310 0.334 0.150 0.149 0.150
Ro BREMKLE1: RAAECFKHAERT H NOAPASER
Table 6 Robust Test 1: Regression Results of H, for Using Return of Earning
Lnm Roe
AR i A (2)xC A (3)xC
M () 3) € Q) (6)
s 0.072" 0.001
nq (2.558) (0.475)
. 0.037" 0.001

" (2.113) (0.630)

_ 0.425" - 0.009
Ity (5.768) (—1.283)
s 0.008"" 0.008"" 0.008™"

o (4.086) (4.093) (4.324)
Con Al =il il il il il
BT -0.133 -0.141 0.164 0.229™ 0.229™ 0.220"

: (- 0.188) (- 0.199) (0.231) (3.054) (3.058) (2.950)
Yea Fl Ind il ¥ il il il =il
FEAS & 1987 1987 1987 1987 1987 1987
W R 0.305 0.304 0.315 0.133 0.133 0.133




136 IR 2 (Journal of Management Science) 20214 11 H
R7TERERE?2. RARECFHAELT L NOAPASR
Table 7 Robust Test 2: Regression Results of H,for Using Return of Earning
Roe Aud Sjz Sjip Roe
g FRI(4)2L FEHAL(5)2 L (6)2
M ) (3) 4) (%) (6) @)
i1 0.008""" 0.038"" 0.178"" 0.058"" 0.008™" 0.008™" 0.008"""
A (4.004) (5.170) (6.250) (4.399) (3.935) (3.981) (3.977)
0.005
Aud (0.672)
. 0.0004
Sj (0.059)

) 0.001
S (0.247)
Con = At &l At = = =
T 0.226™ 0.573" 2.077" 0.166 0.223™" 0.226™ 0.226™

: (3.044) (2.488) (2.499) (0.474) (3.008) (3.038) (3.041)
Yea Fl Ind gl il il il ¥ il il
FeA 1987 1987 1987 1987 1987 1987 1987
PR R 0.133 0.259 0.310 0.334 0.133 0.133 0.133
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H Sjp 5 Roe RIFTE B EM KM, LGRS ERE
g IR —,
4.4.2 1) A5 43 DC K J7 %

A 5 SR A A0 ) #5343 VG e 7 % 4% ff i T REAR A
T I 22 1 A P AR R ) BT, Bk, A Lo-
git A5 BE UV 45 AT AT . Ak RS, i h Lk | R A
JAE R Al LT AR R L A OB AL
YR EHERER L E . WA — . L R A
SRR AR AT SRR R A R A Y,
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K FH 11 fe 4830 DC C vk F A7 AR AS BE X, 76 38 1 - i
R 56 110 L Ath -, AR BIF 5 SR FH I SCASE B 3R AT SR A 56
X H, BRI 45 KW, Lng 5 Lam 09 8 7 2 K0
0.089, 7 1% /K F b W 3% ; Lnm 5 Eva I B9 R 30 h
0.002, 7 1% K ¥ - B3 H Lng 55 Eva NF7E B % M
Ktk o Lnz 5 Lom W) 8] 15 5 408 0.045, 7E 5% KF L
W2 Lnm 5 Eva 1 T H £ 00 0.002, 78 1% /K- |
BE; Hinz 5 Eva R EREREMELME. I65 Lom 1)
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[l 3 ZH0h 0.002, 7 1% K F L8 %E; H I 5 Eva i~
TETE R A M . H, B RS 8 56 . X H, K 56

LR, LLnm 5 Eva W1 )T R 0H 0.001, 7 5% 7K
Y bR FE; LLnm 5 Aud, Sjz, Sjip ¥H1E 1% K | B
WEASE; H Aud., Sjz. Sip 5 Eva Y RTEAE B F M 1.
DL SRS R0 E R —,
4.4.3 Al [ 5E B0

A B 5T ¥ i A b [ R BN (Cod) LAV B 4 ke A
K2R EIHE R B . X H, ke g R R,
Lng 5 Lnm 19 [0 3 2 80 h 0.025, 7E 10% /K ¥ © 8%
Lnm 5 Eva 19 18] 13 2 504 0.004, 7 1% K F L 8%
H Lng 5 Eva RAFTE R EM KN Loz 5 Lom W) 18114
FHH 0.016, 7E 10% K L 5 25 Lnm 5 Eva 1 8] 14
ZHH 0.004, 7E 1% KV LB 3E; H Lnz 5 Eva NFHE
WEMAXM . IS Lom 19 B H R 1.240, 75 1%
KA b5 Lom 5 Eva (913 2 300 0.004, 76 1%
K EBE; B IS5 Eva RAFTE B F A M. H
WA BB . X H, A5 45 - R, LLnm 5 Eva Yy
8] 09 2 %0 0.003, 7€ 5% K ¥ | 3 LLnm 5 Aud,
Sjiz. Sjp BITE 5% K UL FOKF b3 EAE OG5 H Aud,
Siz. Sjip 5 Eva Y AREAE WA CE. DL EES R F
Ko 30 45 T — 3

5 #—PHR

N T 2 TR I AR S 3 R I AR e Rt 2 5 i) I 4 R
W A (0 T RE, © A BT 5T 35 N T A R i
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R i 30 25 O R AT g o O T T R i A
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5 BT ) RO R GE A L, T S ) R A R
i B A G A RA BT RE, R R 1) B AR O e E
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W ST AT ol P A T R, A
W5 2k — 20 2% 52 5] 5 T 32 2l i by R A 4 2R B A
e T ) AR S A AR O T B 7 PR AL (L I R

FH AT SC S TE 45 2R AT AN, AR OG 3 2 e 5 o e ik
[l A 58 PR AE S B R 58 2 A 1o A BIE 50 IR
SR TE ) 73 Oy BOR  ) BEARARGE (Lng) T 37 1) Y
AR IS (Lnma). 1E T BEAR A8 (Lngo) A1 67 1 B (A4

B (Lnb), X 4 A~A2 B AR EEE 0 1A 8 28 X E50ml
i, dF— 20K 5 B K TR 0 AR R Y
YEF B A% . 3¢ 8 45 I BUR 5 1) AL 85 14 412 38 1) 4G 56 25
B, () F A F, Lng 5 Lag (%) 18] 13 & %M 0.071, 1
1% KFLRZFE. H@FNH, Lng 5 Eva 9515 &
BA 0.003, 7E 1% K 8% H Lng 5 Eva N1F7E
WA, DL RS R ERE K LA T E A
i H id 20 IR) R R R 22, USRS ) R A A OG 3 R b
fe, HLBOR 1) R R OC v R B K AL O A A
A 38 B 5 22 IR AR B TR A Y AR B E 1 58 A R
HWF. 1 QFIATAL, Loz 5 Lng 8 1813 & %4 0.039,
1%KL RE. H G)FI A, Lng 5 Eva 1) 714
FHN 0.003, 7 1% KV L35 H Lnz 5 Eva NAF7E
WEMCM. DS RFUERHF TP E A
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Table 8 Regression Results for Mechanism Test for Policy-oriented Media

Lng Eva
AR i A (2)=C 1A (3)xC
(D 2 (3) ) ) (6)
L 0.071"" 0.001
" (3.317) (1.193)
. 0.039™ 0.001
"z (3.033) (1.431)
0.328"" 0.001
Ity (5.603) (0.770)
0.003"" 0.003"" 0.003™
Lng
(4.190) (4.189) (4.275)
con At = At gl At =
ST -0.215 -0.217 -0.001 0.031 0.031 0.032
: (- 0.352) (—0.356) (- 0.001) (1.545) (1.553) (1.552)
Yea Fl Ind il ¥ ot il il kil
HEA 1987 1987 1987 1987 1987 1987
PR R 0.245 0.244 0.254 0.156 0.156 0.156
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Coordination Mechanism of Government Audit and Media Coverage
Based on the Preservation and Appreciation of State-owned Assets

GUO Mengnan, WU Qiusheng

School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China

Abstract: State-owned enterprises are an important pillar of China’s national economy, and their primary responsibility is to
realize the preservation and appreciation of state-owned assets. Constructing a coordinated and efficient external supervision
mechanism of state-owned enterprises is an important measure to promote state-owned enterprises to deepen reform, improve
quality and efficiency and realize the preservation and appreciation of state-owned assets. Government audit and media cover-
age are an important part of the external supervision system of state-owned enterprises. Current studies have mainly investig-
ated the mutual effect of government audit and media coverage from the macro level, but have not yet thoroughly studied the

realization mechanism of government audit and media coverage to promote the preservation and appreciation of state-owned
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enterprise assets from the micro level.

Under the framework of synergy theory, this study empirically tests the synergy realization mechanism of government
audit and media coverage in supervising the preservation and appreciation of state-owned enterprise assets. On this basis, we
further investigate the governance role of government audit mainly through the coordination of what type and nature of media.
taking the central enterprise holding companies listed over the period of 2008-2017 as the sample, this study hand-collects the
data of government audit and media coverage and empirically examines the above research questions by using the methods of
OLS and the model of Mediating effect, Propensity Score Matching.

The study finds that the government audit institutions can attract the coverage of the media in the current period by an-
nouncing issues and amounts of violations of regulations and disciplines of state-owned enterprises, and by transferring clues
of suspected economic violations of laws and regulations to relevant departments, so as to promote the preservation and appre-
ciation of state-owned enterprise assets. The media can enhance the function of government audit to promote the preservation
and appreciation of state-owned enterprise assets by reporting state-owned enterprise news to affect the selection of the audit
supervision objects, the types of audit contents and the number of audits in the next period. Further analyses show that there are
differences between different types of media coverage, government audit mainly promotes the preservation and appreciation of
state-owned enterprise assets by influencing policy-oriented media reports, market-oriented media reports, and negative media
reports. However, the mediating effect of positive media reports is not existing.

This study clarifies the role mechanism of the government audit institutions and the media in the collaborative gov-
ernance of state-owned enterprises, expands the scope of application of the synergy theory in the external supervision system of
state-owned enterprises, and enriches the state-owned enterprise external supervision and coordination theory. this study
provides policy implications for the Chinese government to build a coordinated and efficient external supervision system for
state-owned enterprises, to effectively play the role of government audit institutions and the media in the coordinated gov-
ernance of state-owned enterprises, to improve the effectiveness of state-owned enterprise supervision, and to promote the pre-
servation and appreciation of state-owned enterprise assets.

Keywords: government audit; media coverage; state-owned enterprise; preservation and appreciation of asset; coordinated ef-
fect
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