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W55 szl R RAB A 6, (B R 2.16, FWIHT T 2 4 4F S0t A7 flk H T HRR 2R ) N B R 2R A %, T
AR, HRE A AR 0 T N B TR AT B R 22 55 gzwzb B S4B 2 0.33, W 1] 9% 208 [ A5 Aol 1
W R RE A AR S DY AR U5 I RE AR LA o AR AR 19 33%.

F1 HABAERITER

B FEAE BI1E iRli p25 p50 p75 /M wRAE
zeva 1642 0 0.05 -0.01 0 0.01 —0.60 0.20
ygbl 1642 0.16 0.09 0.09 0.10 0.20 0.09 0.36
sjzl 1642 2.16 1.97 0 3 4 0 6
gzwzb 1642 0.33 0.47 0 0 1 0 1
lev 1642 0.53 0.21 0.37 0.53 0.69 0.02 1.56
Inasset 1642 23.01 1.67 21.89 2270 23.81 19.55 28.51
Sfirst 1642 0.40 0.15 0.29 0.40 0.51 0.12 0.75
Indsh 1642 221 0.20 2.08 2.20 2.30 1.61 2.77
sales 1642 0.52 1.19 -0.02 0.18 0.58 -0.60 7.45
indud 1642 0.37 0.06 0.33 0.33 0.38 0.23 0.80
Inage 1642 2.57 0.52 2.39 2.73 2.92 —0.72 3.29
Inggxe 1642 14.45 0.64 14.08 14.40 14.77 11.82 17.25




58 bR R AR 2019455 134

(Z) 2B FAX ST

A RAE 7 AT 45 SRR W BT A28 B 2 (B AH 5 R BB 45 0 AR AL T 1, AR R Z AT
167" £ I ANVEI AT BE . zeva 5 ygbIE 1%KF b B2 IEAH G, H15 Bk 1 #F 5L, BT
A Al B I M R S T AR Y R 2 [8) AR ) IE R SRR R

x2 BFETEMEXUESMW

A zeva ygbl sjzl gzwzb lev Inasset first Indsh saesl | indud | Inage |Inggxc

zeva 1
ygbl | 00737 1
sizl | —0.006 | —0.002 1
gzwzb | —0.010 | 0.5907" | ~0.002 1
lev |-0.157""| —0.019 |0.173™"| -0.019 1
Inasset| 0.0817" 1 0.097™" | 0.315™" | 0.100™" | 0.461"" 1
first | 0.0537 | —0.018 |0.168""| —0.023 |0.124™" | 0.388"" 1
Indsh | 0.022 |-0.048"| 0.042" | -0.087"" | 0.103" | 0.159"" | 0.024 1
sales | 0.13477 | 0.024 | —0.031 | 0.058" | 0.028 | -0.036 | 0.015 | 0.019 1
indud | —0.031 | 0.009 | 0.036 | 0029 |0.140™"|0.259™" | 0.083"" | -0.405"" |-0.037| 1

Inage | 0.082"" | 0.183"" | —0.041" | 0.173™" | 0.030 | 0.006 | -0.228""| —0.002 |-0.021|-0.043"| 1

Inggxe | 0.255™7 | 0.200™" [ 0.146™ | 0.195™ | 0.055™ | 0.438™" | 0.100™" | 0.071"" | 0.009 | 0.055" | -0.010| 1
A RN 1% 5% 10%H0 5 KT

(Z) =2 5Hr

F3 0 [ A T Y RS S AT T AR R ST SR R 3R (1) WA, zeva 5
yabIFE1% K 1 8 2 IEAH 3G, FEMH T T8 % v e il i) o 1% 52 78 2 T K, B ) T i
PR IR, B0E TR H L 3B (2) WA, zeva 5 sjzIfE10%7KF L B 3 TutH ¢, Wl
T E B4R S Al T B N S RS S, ORI TR A R R . X T RE A
A A LR AR TN AR R 2, S0 T 1 N G DTk 75 SRR, v] 5 2 ke B
K& 15380, 940 T W T U RO . R, BB AL OGRS Al i) F R, AR R AR
FE Z B AR SS, I E, 8ok e — PR O, R BEE H BRI R S 2 AL,
DA 157 2 WAL oty 2300 (3) W] A, zeva 5 yqbl xgzwzbTE1%/KF b W3 1EAH S, W) %
Ze DL AR S 00 A ol W HR BB A A8 I 25 08 i T LA Al o T B e 2 B T S LA
PR E R 2 A IEAH R 2 R, B0 E TR H3a, 1 2388 (4) 0T 3, zeva 5 sjzl xgzwzb A B A B
FA S, FW [ Y 22 LU VR A Ok 32 0 [ ol W A BR BB 45 A8 R 2 s i [ AT Aol o 1 H A
PN 27 2 T 5 AT R P R AR A ) ) G 56 56 &R BIE T R I HB b 3X BT RS K oA [ 5 i
B 5 1 % 2 2 ) A 0% AH 8] 1A il ) 76 50 5 o o) T, o 3B SR AR 3 B A ASUR I A il
TTATETAR v 0 55 WS w1 DL B & o Y o ik 4, 9 2R AR AR A 0 A L Al BEA T 4205
FARH I ZTH WSS A AR & S B R A T S, R A P R
Z A0 A B A A 1) A 7 T, AT A [ 1) 7 TR, AH R R T R e G A R, HL SR B 5T R
TR 2S00 38 INAS R 0 [ A 9% P2 AR AR A
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x3 EtHEIT . ERZEESEFERASREEEIIELER

A BEALCD FAL(2) FAL(3) FAL(4)
ygbl 0.495(5.02) ~1.9417°(-4.35)
sjzl —0.001"(~1.80) —0.001(—1.46)
gzwzb —0.3477(-6.08) ~0.003(—0.69)
Yygblxgzwzb 2.43677(5.19)
sjzlxgzwzb 0.000(0.02)
lev —0.052""(=5.53) —0.052""(-5.47) —0.052""(=5.53) —0.052""(-5.46)
Inasset 0.004"(3.56) 0.004™7(3.79) 0.004"(3.56) 0.0047°(3.79)
Sfirst 0.000(—0.42) 0.000(—0.34) 0.000(—0.42) 0.000(-0.34)
Indsh —0.010(~1.26) —0.011(~1.42) ~0.010(~1.26) ~0.011(~1.42)
sales 0.006""(6.25) 0.006™7(6.21) 0.006""(6.25) 0.006"7(6.23)
indud —0.0617(2.54) —0.0637"(-2.62) —0.0617(-2.54) —0.063""(-2.62)
Inage —0.004"(=2.44) —0.004"(-2.48) -0.004"(=2.44) —0.004"(=2.48)
Inggxc 0.015"7(7.36) 0.016"7(7.55) 0.015"7(7.36) 0.016"7(7.56)
B —0.266""(-8.20) —0.228"(-7.28) —0.056(—1.16) —-0.228"7"(-7.29)
Ak s il 7 ] s il 7 ]
EE il Pl il P
N 1642 1642 1642 1642
LESS 0.193 0.193 0.193 0.193

T SRR AR IR [T, 355 PONT A8 ™7 RN TE 1% 5% A110% AP 5% T .

(v9) Ak 55 A A M T

1. 7 36 A 9% 7= ORAELHE (B0 BE R bR o AR SR (R 9% 7 ORAELHE 8 2% B AT I ik ) i B e
1 A % 7 O ARG R0 BEFE bR, RV 9% 77 O ARG 1 S A o B A R A B BT S UE A B0 (SRR AR
HEREAH, 2018a; FRPRHRAE, 2018), Ml zz/38 7R o tH AR 4R AL, 22115 ygbITE 1% K F 1 5 25 IEAH &5
2215 5jzITE 10%KF b B3 A ; 2215 yqbl xgzwzbTE 1%/KF b B3 IEAH % ; 221 5 sjz1 x gzwzb AN B

A FHAHRE, IFTEE A

R4 AXREEEXREHAEITEREUERIBER

A BRI BEAI(2) HERI(3) BiAI(4)
ygbl 8.634"°(4.23) -13.607"'(-2.22)
sjzl —0.015"(~1.69) 20.01(—0.94)
gzwzb —431877(-4.32) —0.075(-1.14)
yqblxgzwzb 22.24™7(3.26)
sjzlxgzwzb 0.005€0.35)
lev ~0.243°(~1.78) -0.249"7(-2.78) —0.243°(-1.78) ~0.240°(~-1.75)
Inasset 0.078"7(3.71) 0.079"7(5.73) 0.078"(3.71) 0.08177(3.81)
Sfirst —0.002(~1.11) 0.000(0.08) —0.002(~1.11) —0.002(—1.04)
Indsh ~0.141°(~1.90) -0.227(-2.28) ~0.1417(-1.90) -0.1517(~1.99)
sales 0.15877(4.57) 0.1527°(10.86) 0.158"7(4.57) 0.156"7(4.57)
indud —0.615"(-1.77) —0.672"(-2.25) —0.615"(-1.77) —0.629"(~1.78)
Inage 0.013(0.45) 0.031€0.91) 0.013(0.45) 0.012(0.44)
Inggxc —0.041(~1.08) —0.04(—1.06) —0.041(~1.08) —0.04(—1.06)
el 0.927(1.02) 1.1977(2.85) 2.844™(2.60) 1.645°(1.88)
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HR4 RAREEEREAETEREUHREER
A (1) R (2) T (3) R (4)
7k Fash Pt ] Pt
FRE il s il Pl s il
N 1637 1637 1637 1637
R’ 0.093 0.086 0.093 0.092

2. AR SR F B ) A5 43 PE I v | T HL AR &y T By B e /N e i U T BE A7 AE ) 9 AR P )
B, 16 e, AR SR Ml logitlel U9, 356 BUVE 55 AT AT | 28 W) BUASE | 4 I Bt AR e B Lb 3] L 38 R S WA 3278
SN R S SR | 2 R AR Y | BT AR ATk SRR AE R AR B AR &, L
LS E RS THE A R AR & AR T AR SR A A R - LR AR DU iR SE A TRE AR D, A
Tk P P A B0 Y BE At L, AN SR B RS R A T SCUEAS B8 o BH RS R AN, zeva 5 ygbITE1%7K
VbR EA R zeva5 sjzITE 5%KF b 82 A %5 zeva 5 yqbl xgzwzbTE 1%/K~F | {2 2 TEAH
K5 zevaty sjzixgzwzb AN BAT 25 B AH GV, WR 9T 45 10 NS HLIR, 50 R S nl Wk (2014) W78 %
PUE R E A 2B G IR T e A — @ M L1k, SR R BT 45 R e
TELE I AN B P o PRI, A S LR R R W 6T S R PN 25 7 2 T A S = I o T E AR R
T AEEREES . th 60T, zeva 5 L3.yqblHE1 %K - 138 35 IE A %5 zeva 5 L3.sjzI{E 10%7K F | i
FHAHR, MFR IR AE o B Ja , A STl R [ Bedme /s —3le vk, LU I =09 ) [l 28 1 M 0
LN 3 W E N T HAS B 7 SRS . th R 6 H1, zeva 5 yqbIAE 1% /K P b 5 3 1 AH 3¢
zeva 5 sjzI(E 10%7KF L I8 2 A O, R R 45 1e A4S,

£S5 BEFPSMAZEHRNEMKRIEER

AP BRI BER(2) BET(3) B (4)
yqbl 0.489"7(4.95) ~1.844""(-4.22)
sjzl -0.0017(-2.09) —0.001°(~-1.70>
gzwzb -0.3377"(-5.91) ~0.003(—0.74)
ygblxgzwzb 2.33377(5.06)
sjzlxgzwzb 0.000¢(-0.06>
lev —0.045""(—4.93) —0.0457"(—4.84) —0.045""(—4.93) —0.0457"(—4.84)
Inasset 0.004™7(3.44) 0.004(3.74) 0.004"7(3.44) 0.004"(3.74)
Sfirst 0.000(—0.13) 0.000(-0.03) 0.000(~0.13) 0.000(—0.04)
Indsh ~0.012(~1.54) -0.013"(~1.72) ~0.012(~1.54) —0.013"(~1.72)
sales 0.005"7(5.81) 0.0057°(5.77) 0.005"7(5.81) 0.005"7(5.78)
indud -0.074""(-2.98) —0.076""(=3.06) -0.074""(-2.98) -0.076""(=3.06)
Inage —0.005""(-2.94) —0.005""(-2.98) —0.005""(-2.94) —0.005"7(-2.98)
Inggxc 0.015"7(7.04) 0.0167°(3.25) 0.015"7(7.04) 0.0167°(7.25)
R -0.250""(~7.63) -0.21677(-6.78) —0.049(-0.95) -0.21677(-6.78)
7l Pl Pl il F il
R s il Yl s il il
N 1466 1 466 1466 1 466
PR’ 0.173 0.175 0.173 0.174
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6 ETFTIETEFNAMBERN-RENNEERIEER
A BEALCD FAL(2) BRI FAL(2)
L3.yqbl 0.350"7(3.33)
L3.sjzl ~0.002°(—1.89)
vqbl 0.05277(3.48)
sjzl —0.002"(-1.96)
lev -0.051""(=3.60) -0.050""(-3.57) -0.051""(=3.73) -0.0517"(=3.70)
Inasset 0.004™7(2.61) 0.00577(2.85) 0.004"7(2.70) 0.005"7(2.96)
Sfirst 0.000(0.48) 0.000(0.48) 0.000(0.49) 0.000(0.49)
Indsh ~0.002(-0.16) ~0.004(—0.32) —0.002(-0.17) ~0.004(—0.34)
sales 0.005""(5.27) 0.006""(5.30) 0.005""(5.51) 0.006""(5.50)
indud —0.066"(~1.78) —0.069"(~1.87) —0.066"(~1.84) —0.070"(~1.94)
Inage —0.005(—1.25) —0.005(—1.30) —0.005(~1.31) —0.005(—1.35)
Inggxc 0.015"°(4.28) 0.0167°(4.45) 0.015(4.42) 0.016™"(4.61)
e en -0.274™(~6.50) -0.25277(-6.36) -0.249"7(~6.36) -0.23977(-6.26)
7l Eil il £t Eetil
R il el Fas il sl
N 797 797 797 797
R’ 0.224 0.226 0.225 0.226

N ARGREFEZL

R SCARIE2013-201 84F | 11 320 A 10 v e Al W S50 S W 4 SR A0 4, 1B 2012201 74F
T oMl 288 v il A B b TS WO AR BRI Al v R B e G4 TR A A P 25 8 e T
W7 T, SRS IS T ] 5 T 26 5 A 7 R B R B 1B ) 5% R DL 1 % 2R BR 44 AR
TR RV WS R BL: B, B ol B T B 5 7 s A0 R o] LU R A
A PR O A, A B N A S T O R 0 AS A O i R AR PR R A 5
] % 2 DL W A ok 2 ) B B 4 A I 25 04 o T IR AT Al R R B e 5 7 T T 5 LA R P R
(B 2 1B B9 TEAH G 56 28, (H AT 5 00 AR 4 AT Aol o9 1+ W B o8 78 78 35 Tl 45 | A W P AR (e Bl 2
I) P BAH 56 5 2R o PRI, T 3R H AL G 2 12 R R LA il WA s ) e 5 %) A A P AT, I e
A Aol o W B e 78 5, BUR YT KA Al o o Wa B ok 5 7 s 1w 5 WA A Al W IR SR
B, MR A AT A v Y A R SR A A e, A0t T A R B A5 T R A
A A WS B AL G — A AR R P In] | 28 0 A Mk Ah R B LR, LR B AT il
TR R, S EA I R ST, R 1 ER YRR O, SEIE A R AR A

RS A JE ZALAE T, WA AS 2 SR UE T8 11 2 25 A0 1 v Je il ¥ T H 45 R A0 4, W 45
VX LIS T 7 A Al o AR SO T 4 A T AT Aol W T WA PN 2 7 S D 1 ) B R RE A AR g
U 0 1 50, BV OT BEAFAE ] S LG | T h 1 330 P 25 AH B )+ 2 20 A B 1B B, 9 I 42 155 SR AT
BT, BARIX AN & AR AR SO FE AR i, (H 0] BE 52 0 45 58 00 B S | b o ) A S RN
16T B S0 AL T A Al 57 4 1 A DB 0 o 42 B A8 F, 3R 22 5040 11 PRI A K
e, BT E R LB A S E 2 )G, P RN TR SEER 3
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Does the Full Coverage of State-owned Enterprise
Audits Promote the Preservation and Appreciation of
State-owned Assets? On the Regulating Effect of the
Transformation of State-owned Enterprises’
Supervision Functions in the State-owned Assets
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Supervision and Administration Commission

Guo Mengnan, Wu Qiusheng

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

Summary: As the backbone and cornerstone of the national economy, state-owned
enterprises have the primary responsibility of maintaining and increasing the value of state-owned
assets. The 18th National Congress of the Communist Party of China opened a new round of
state-owned enterprise reforms in China. The reform of the external supervision system of new
state-owned enterprises clarifies that the National Audit Office have fully covered the auditing
supervision of state-owned assets, and the State-owned Assets Supervision and Administration
Commission (SASAC) has promoted the transformation of the supervision function of state-
owned enterprises through the management of capital. How to realize the preservation and
appreciation of state-owned assets is a new task and challenge faced by the National Audit Office
and the SASAC. Based on the announcement of the audit results of the central government’ s
financial revenue and the expenditure announced by the National Audit Office in 2013-2018,
starting with the breadth and depth of national audit coverage, and selecting 2012-2017
Commercial Central Enterprise Holding Listed Companies as samples, this paper empirically
examines the relationship between the full coverage of state-owned enterprise audits and the
preservation and appreciation of state-owned assets, and the regulating effect of the state-owned
assets supervision and management function change of the SASAC on the relationship between
the two. The study finds that: First, the coverage expansion of the auditing supervision objects of
state-owned enterprises can effectively promote the preservation and appreciation of state-owned
assets, and the deep increase is not conducive to the preservation and appreciation of state-owned
assets. Second, the transformation of the SASAC’ s function of managing capital has significantly
enhanced the positive correlation between the coverage of the auditing supervision objects of
state-owned enterprises and the preservation and appreciation of state-owned assets, but it does
not affect the annual coverage of the auditing supervision content of state-owned enterprises and
the preservation and appreciation of state-owned assets. The above conclusions are still established
after the robustness test and the endogeneity test. Therefore, the National Audit Office should
actively use the good opportunities created by the reform of the state-owned enterprise
supervision system, expand the coverage of the auditing and supervision objects of state-owned
enterprises, select the types of the auditing supervision contents of state-owned enterprises in a
focused manner according to the annual work priorities of the party and the state, and design a
more reasonable and effective state-owned enterprise audit coverage plan to promote the
preservation and appreciation of state-owned assets. At the same time, the National Audit Office
and the SASAC should also clarify their respective state-owned enterprises’ supervisory duties and
responsibilities, give full play to the synergy between the two, and jointly promote state-owned

enterprises to deepen reforms and realize the preservation and appreciation of state-owned assets.
Key words: state-owned enterprise audit; full coverage; asset preservation and appreciation;
management capital; regulatory effect
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