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SRER ARSI IR A A, RIS 2 2 SR i i3 S w5 8, IR i (5 B AR, 8
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FEREAF R AR, 202 VAR B GIES 123 ) SISt I B35 — NS B HE R, BT A wlE BBt
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A FIA R, BETR A R Sk (B S5, 2017 ) Il i i R AR (3% 4m 45, 2013 ) 42
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(CECAN AN E W01 , 2021 ) ZEAYFEM
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PRI 7 AR E A2 8, S iR 8wz B OR (R TR I AE, 2012), HESh 25 1004 iz 8 TAR R IT
J& ARTV A AT R Ak S A

IATWFTE A I, AT R RN 22 B DL R e A A5 B 4 82 ) HE B2 A R (Fan, 2002 i K
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TR e AT B — R BT, dE— 2 am Ak T 56 2P 7 RN B IR RE (Z=4k00 %%, 2021
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HEAAZ B, AR A FEFRPUAH, A IR0
OIVIPO NS IiHS 2PN
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Fraud Trend 19519 0.1492 0.3563 0 1
Fraud Freq 19519 0.2052 0.5495 0 3
Party_in 19519 0.2387 0.4263 0 1
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AR S LR S 05 (2014) A A80: , ZEASER0 (1) A A A an S v/ R0 AR .

MV, = a+yParty;, + Z YmControls;, + a; + by + €, (2)

Fraud;; = a+ \\Party; , + oMV, + Z AmControls;, + a; + b, + €, (3)

o, My A AR g 43 AR N i T i (1C) Flb 2878 KUBS: (Risk ) o R SE IR BFE , A
SRR RN 38 1 HSE I O S AT 1 A R s 5 400V Ry P R 4 il B 2 (1O AR B AR £
SUERA , 267 b o W) AT ) o g . 53 A, 275 John S (2008 ) FIAR B A (2013 ) A BF
GEIT KA R Al 28 KRS, B an T e, B BT IR M A 5 B 2 i
AL P R 2 AR A RS I a8 30 2% BT ZEA Tl 9 B 58 7 g R34 A
AL AR BT I RS 2 B, AN RITHITE =45 S0 WA A 38 (A b v 2 R Al 285 XU
(Risk ) , BUEBRR , e 278 XK B g o

Feadletl 1T NS BT R 0 TR A RN AT SR 25 R 5 (1) (4) 8 /R Party_inflParty_cross 5
PERAEE il BT i (1C) S 3 IEAR DG, BE 3E 4121 2 56 30 RS 02 A A JHL I AL , 2 rmg iy PR 942 i o
i, SRR ITAE (2021) Y A AR — B0 A R S X ) i I8 S 38 AR ISR R
IC5Fraud Trend .Fraud FreqZ |)i) ZEIITE1 %R K b & N5, [ Party inFll
Party_cross*5Fraud_Trend .Fraud_FreqZ [A] () ZEAE1 %W 7K 1 3%, 50 B A 34 o ot i i
FE T A RO0, B SE 41 202 596 PR BR A% 38 Ao $12 =5 P 3 4 il ot o2t 48 1 00 o Ml A5 6L 4
AR

FESHLE T A 2B KU S TR A RN K B 25 5 56 (1) (4) 81 7R Party_infllParty _cross5
2B X (Risk) 2 ARG, DM S8 2 SR AR U MR AL 285 AR L i 5 £ o005 flEy 3%
8(2021) 19 & FAH— 200 AN T ISR AL 20 ) iE A A8 AT HR R, Risk5 Fraud_Trend .
Fraud FreqZ ||/ R BT 1% 00K LB 3 M IE, [ Party infllParty _cross5Fraud Trend .
Fraud_FreqZ A1/ R EAE1 % WY T 28, VLI 2878 XU A4 1738 o h A 300z, BISE 2 2
SR PRRB O 1o BRI 2 KU A i il £ A5 S Bl g i R

CREORTE , NS I T A8 KU 758 180 S SR 3L 5 v A B s i R 17 1) 5C R
o TR T AR, S AR S IR B AR S P R T LA R 1A B AR B TSI
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R3I HAL

Z25REBE5 R IIERIEEEMN

(1) (2) (3) (4)
AR s s IR DN LA AT I
Fraud Trend Fraud Freq Fraud Trend Fraud Freq
Party_in -0.043"™ —-0.069™"
(-6.01) (-6.01)
Party_cross -0.036™ —-0.068™"
(—4.03) (-4.73)
Size -0.004 -0.005 -0.005 -0.006
(-1.26) (-0.97) (—1.44) (-1.13)
Age 0.015™" 0.029™ 0.012" 0.025™
(3.00) (3.79) (2.49) (3.34)
Lev 0.084™ 0.149™ 0.084™" 0.148"™
(4.56) (5.18) (4.55) (5.18)
Growth 0.010 0.014 0.011 0.015
(0.87) (0.79) (0.93) (0.86)
ROA -0.002"" -0.004™" -0.002"" -0.004™"
(-3.63) (—4.08) (-3.61) (—4.04)
Loss 0.066™" 0.086™" 0.066™" 0.085™
(6.74) (6.22) (6.73) (6.18)
Turnover 0.002 0.006™ 0.002 0.006™
(1.52) (2.42) (1.45) (2.34)
Opinion -0.088™ -0.122"" -0.089™ -0.124™"
(-5.61) (-6.16) (-5.70) (-6.24)
Mhold -0.000 -0.000 0.000 0.000
(-0.22) (-0.16) (0.09) 0.12)
Topl -0.002"" -0.002"" -0.002"" -0.003""
(-8.75) (-7.82) (-9.19) (-8.22)
Board 0.001 0.000 -0.000 -0.001
(0.27) (0.06) (-0.09) (-0.26)
Big4 -0.056 -0.141 -0.059 —0.144"
(-1.02) (-1.64) (-1.07) (-1.68)
INDEP -0.060"" -0.105™" —-0.058""" -0.103™
(—4.59) (—4.88) (—4.51) (—4.83)
Analysis —-0.001" —0.001" —0.001" —0.001
(-2.06) (-1.82) (—1.86) (-1.63)
Sgdp -0.000 -0.001 -0.000 -0.000
(-0.43) (-0.45) (-0.31) (-0.34)
Constant -0.974 —-1.348" -0.814 -1.213"
(-1.50) (-2.28) (-1.26) (-2.06)
Industry/Year Yes Yes Yes Yes
N 19519 19519 19519 19519
Pseudo R* 0.0586 0.0673 0.0574 0.0664

T IR 1% S% AN 1 0% B G 7K 5 AR RSN 4G 85 50 2 B35 1 S i

PRGN, T [A] o

(D9 R fe A 56
1.9 A P ) b 2

ARSI H A S 5IG AT EE (M Party infIM_ Party cross /WE R T HAS & R H

P B 1T VLA 2 i T
[5] , [F)AT b A A B W A it R o] BE AR HEAR ], %o 5 2

Hn «

A

ERIEFT A ARV G B e, BURR BT L I A A
LS5 EOR BAMUNE, Pt [R

i HEN AL IR A0 ) A e 5 B A
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x4 NEESIRERN PN BNRE

(1) (2) (3) (4) (5) (6)
Gl S a] A SR AT
IC Fraud Trend  Fraud Freq IC Fraud Trend  Fraud Freq
Party in 5.875™ -0.049™" -0.078™"
(3.00) (=7.67) (=7.91)
Party_cross 3313 -0.039™" -0.069™"
(1.71) (—4.98) (=5.73)
(e -0.006™" -0.001"" -0.001"" -0.001""
(—25.18) (—29.20) (-25.91) (—29.29)
Controls Yes Yes Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes Yes Yes
N 19519 19519 19519 19519 19519 19519
Adj.R*/Pseudo R> __ 0.2614 0.0621 0.0752 0.2611 0.0605 0.0737

R (1) ()55 4dj.R? , HARH 5 Pseudo R? .

x5 ZEXEHHIBALE

(1) (2) (3) (4) (5) (6)
A AL XAk A S A AT
Risk Fraud Trend Fraud Freq Risk Fraud Trend Fraud Freq
Party_in -0.008™" -0.052™" -0.083™
(=5.75) (=7.87) (-8.15)
Party cross -0.008™" -0.039™ -0.070""
(—4.50) (—4.97) (=5.73)
Risk 0.172™" 0.246™" 0.177" 0.254™"
(5.34) (4.98) (5.50) (5.13)
Controls Yes Yes Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes Yes Yes
N 19519 19519 19519 19519 19519 19519
Adj.R?/Pseudo R 0.0440 0.0315 0.0360 0.0433 0.0297 0.0343

R (1) ()55 4dj.R? , HARHI 5 Pseudo R? .

T3S 5K F- 54000 A B3 A 215 57KF @ BEAR S, il AR MR K, R4l
WHNS GIEH G L A S5 BB EE AT A IO IR R A A S 5518k T 4k A
By ik T — & MM T, W R SME IR 59 T AR &8 K 56 i FAEL 4351 8
1100.902F1749.153 , i1 T 55 T HAS A 560 T EAS ok fy [mlA 45 R an 6w , £ B 36 4140
Z 5ia et A5 B EE M, SHTCA e 2

(2)f ) 4543 VL e

LU L AU FEA AR T XS 5 AR I — AL BRI A, T RE
S BINER R, 8 TGRS A S 5 BRI A2 2 5ia R il 2z 1]
B RG22 5 A SCR B A543 VE B vk (PSM) SR AR DRAEAR [ PR [R]85, 44 8 A\l FUASE A 55
WG A FNGHRASEFRIEATL « 1DCHD, IR LR R4 ]9 {5 ) 4523 DT BE B0 [ 285 S an < 7
Ji7R , VL JE FEAS ] U9 25 5 5 = [l ) 45 28— 250, 0B 8 2 PSMES B0 A8 AR AR AR [ 128 46 ] A
J& BTSSR BT

(3 ¥ I — M5 ai

Z e H A S 5IR PR REAFAE I JE RN , PR AR SOl S8 1 4L R m) kA 38 AT HI i
J — A AR AT A T T [ s T BRI ] RIS 7 A %) PR A e TR RS [ 1 285 SR s

O FRIFBR ], PSMVCECHTS (A% AR 5 PR a0 s R 2B, BIr R R,

28

SNEZF ST (F44%E121)



K 2 RAUNR 8 I 7N , A% Ui AL 1 1) [0 U9 AR BT 5 LU S 35 M A S5 i SO — 25, B AR SC
WFTEAE AR

*k6 IETE*®

(1) (2) (3) (4) (5) (6)
A SELHLL B n A S AT
Party in  Fraud Trend Fraud Freq Party cross Fraud Trend Fraud Freq
M Party_in 0.626™
(33.18)
M _Party cross 0.695™"
(27.37)
Party_in -1.272""  -0.404™"
(-9.21) (—9.55)
Party _cross -1.585™" -0.526™"
(—7.86) (—8.38)
Controls Yes Yes Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes Yes Yes
N 19519 19519 19519 19519 19519 19519
Pseudo R*/Wald chi* 0.2419 543.73 0.1152 0.1377 515.74 0.0187
F value of Weak IV test 1100.902™" 749.153™
Hansen J statistic 0.000 0.000
1R (2) () FNE Wald chi®, ARGt Pseudo R .
F7 REESTE
(1) (2) (3) (4)
At SR A S SR
Fraud Trend Fraud Freq Fraud Trend Fraud Freq
Party_in -0.029™" -0.043™"
(—3.23) (—3.09)
Party _cross -0.030™" —-0.049™"
(—2.84) (-3.04)
Controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
N 5930 5930 4112 4112
Pseudo R 0.0750 0.0879 0.0910 0.1046
®8 (ERAKE—HAHE
(1) (2) (3) (4)
i S FEA SELHAU ST AT
Fraud Trend Fraud Freq Fraud Trend Fraud Freq
Party_in -0.038" -0.066""
(—4.52) (—4.85)
Party_cross -0.045™ —-0.082""
(—4.28) (—4.68)
Controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
N 15082 15082 15082 15082
Pseudo R2 0.0538 0.0612 0.0536 0.0611
2 SR I

T EAT 5 2 Sy R L 2 SR LA B A e R B i 5 e 2 AL
Ot FRIBL B i BOSREA I 2RI 0 5 Sk 3, A K
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(9 L B SRy X g A B AR B, DA 3E 22 03T S B S <38 U U i AUt A 7
R BP0 ¢ IRAZ Uil AL A 1] U5 2R AR W 8 07, 1ot 1 PR e AR At

3R RS

15 B R AR 2 HE SRR RT 9 —Fh e SMER L, A SOl B A B A 15 S
i ML R A i EA T AR A A 56 o O, B AR i (G T Jones BB HEA T, 280 A8 FIEC
(AR, 2515 BT I A T8 B Party infllParty crossiY a1 JH R 508 g 25 A 61, U A 48 2H
NS HIRBREGIRTI ST HE B R, SHSCF R 4e s —2.

4. B REAR [X 1]

AT WIFFE G Hh S WUCRE A 1 i 12 A B ), 384l 3 FURS A A (T 545, 2019 ), i ]
F R ER B BB 20124830 1\ BN 1 42 [ S BB B D BE L 20134E i & T “18%5 3¢
P8 OO B BUPEIRG™ A B RS, T ELA RN R 1 3e 2H 2R A P A AR A T, S TS i 2
A5 AR B AT A o Sk B S MR SN SRS SR T A SO BR20 1 34 B4 B ik A 7
1, & IR SE R IF AR & A SRR A  A ST B RN T

5.0 AR T RIS 2

N T REAFLE R 2 W) S BT MR 451 i 20, 2R CE N AR A 24551 A SCHE A w2 kAT
RIS (CLUSTER ) VA Ko 90 A SAZ O i 732 £ 1) [0 U9 3R B8R LA B i 2 1 7K P 5 i SR —
BB AR A AR A

AN - di 25 K )

SRR S SR P BOGHE T =, BT ER A FITE AR A LAY T 2 HE AR S —
A B A O R 3 — R BT et R IR A8 AU T BURA T L A il A se L 2 5 X R B
PR ) S, A RS 5 B B ER G AN PR AT A A 2R R U

(— )7 L&A 5t 52 )

H A, EA AR EA L 5 4405 596 B T 22 8 i BUA SCHkEs ), A 4l
FRE A3 A S SRR I A 2 (BRI HEAE , 2020, FE LSS, 2020)  (HZ EA 77 AL
REAE I = A WL 2% 32 SCRMAT X 8 B 688 S %) 67 T s i) (R AR SEE L 2021) AR 38 45 T IR
WU, Ao lb X6 5B e 4 R AR AR 25 JE A s R, e B S SRR % I T AR A TE R
J GEZESFYE AT NSRS TR, XA S A S T A GBS I, B
S0y i A A 2538 T e 28 2 (BUR S AH DCHRT T B WA R g, o TEUASUAET 5 R T Sy F XU ARl
%, S ] T AT A A FLAT R SRR R ST AR AR A B Al B e sy X, ke SRl A T o
Az o BRI, AR SCHUBIAR R AR A Al , 78 B il Hhad 212 5 iR B AR B B ER B Y
AR B2

AR SRR S s i) A o R A P AP o, XA (1) A T REAS [R1 1 o R 25 SR 2o
7, HifPanel AfiIPanel B35l 31 7 56 41 4L A ja) i A F1 38 SUAE IR S il A 8 P i B L 52
M AR HE R (1) (2)F, M B A i {5 S e 8 i A ) (Fraud_Trend )BT, 5 41202 5638
FEAEEA M B E R EIEEA S OR B 3E (UR  R 2 S A B U e 414
Z: 5R30 A A5 B 4 2 13 AT ) A R/ I AEAS IR 7 B 5 A 35 T AT B I 25 5 AR
F(3)(4)F, ki Bt A5 B R BN (Fraud_Freq)Rs , 56 21405 563 REUE E
Ak 2 R FEAEEA el AN B3, H Suestk B 1 s 20 (0] 28025 7 2, I 3E 41
A S 5E AT B B E B B il E A A Al s 2
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®9 RAASEREEMIERKREZN: BRI

Panel A 562021 X m) it A7

(1) (2) (3) (4)
AR FEA A JEEA il FEA A AEEA AR
Fraud Trend Fraud Trend Fraud Freq Fraud Freq
Party_in —0.023" -0.016 —0.044™ -0.010
(—2.88) (-1.17) (—3.47) (-0.47)
Controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Suest Test
RI7E(PfH) 0.45(0.5037) 2.80(0.0932)
N 6 890 12 629 6 890 12 629
Pseudo R 0.0738 0.0320 0.0833 0.0367
Panel B: 56 214128 AR HR”
(1) (2) (3) (4)
A EA Al AEEA il EA Al EEA A
Fraud Trend Fraud Trend Fraud Freq Fraud Freq
Party_cross -0.021" -0.004 -0.047"" 0.001
(—2.30) (-0.19) (—3.26) (0.04)
Controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Suest Test
RIME(PfH) 0.63(0.4258) 2.75(0.0973)
N 6 890 12 629 6 890 12 629
Pseudo R 0.0737 0.0398 0.0767 0.0388

(=) SEBURAT A il ) =2 )

TEZETRREBUN SN , 3 BURG 100 2 A0 AT A PR B i i S SR B 5
MV AT R R A AT M RE A IR T i - 15 R O A BOR A SR, A UK M
AEJ7R BT IR, S AT B BRI B (A AR, 2016 ), 3 A il TEHIAT AL 5
BUN IR ) R RN 2 5 21 B0A B AR R 2 BARI S FE b, 25 5105 R BERAT
(ZAE 3545, 2013), TR ASE s B 228 AR S 4L S R AT AL, BERS 1 E PR 280
DR , A A £ S R B A o 24 8w T AR AT I, R ABE 22 A, T I AU T 5
G AT H N R IR 2L 8 R RAEBT5 A A5 R ABIC N B2 A BE A R S
e 25 6] (LiF Tang, 2010) , X [F] -t o 45 B4 19 SAHAT 4R 4L T A 5o 4112 5 BARAE
ATl AR Y, BE S 38 1 1 e AP ) o 4 B A T M B T, 2 T i ol £ S e
Feidi Al I, A SCHUIICIE 2R I8 T BUR A Tl 7, 58 20202 50 B0l A7 Bl i 1 AT
HA 3% 5m I

RS F AT FEMBRETC (2007 ) A tEe , 15 SAT L 23248 5 AR <R Al , £330 A2 |

L2l i Y o I NS | B S A B S W@ N s A A AR aB Bt | A e 5 S e
oy A BURAEHIAT L, FAAT M3 70 D AR B 7l o XS (1) S0 REA [l U A 45 2R A 10T
N G W R TS R T AFAEAT A ], 3 G X ) e A58 SUAR R B [0l 01 28 800 . 35
T DL ES R RIBURA WA 0 B8 T, 5o S 5 IR Bl A S i i i LA il
VEIAAEAE B 2257

AL R HEN K AL IR B B £ M AE B DY
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®10 RAASH5REEEWIEBIEEEN: ZREATILE SN

Panel A 5821 21X Ak A7

(1) (2) (3) (4)

A AT AE AFAEAT AL A ] AFEAT LA ) FAEAT A
Fraud Trend Fraud Trend Fraud Freq Fraud Freq
Party in -0.044™" -0.036™" -0.073™" —-0.054""
(—4.92) (-3.05) (-5.10) (—2.82)
Controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Suest Test
RIHE(PE) 0.95(0.3303) 1.06(0.3020)
N 13949 5570 13949 5570
Pseudo R* 0.0612 0.0597 0.0702 0.0667
Panel B: 3¢ 2H 238 AT HH”
(1) (2) (3) (4)
A AFAEAT I FAAEAT A AFAEAT L FEAEAT L
Fraud Trend Fraud Trend Fraud Freq Fraud Freq
Party cross -0.037" -0.030" -0.073"™ -0.054"
(-3.23) (-2.18) (-3.99) (-2.37)
Controls Yes Yes Yes Yes
Industry/Year Yes Yes Yes Yes
Suest Test
RITE(PIE) 0.47(0.4929) 0.65(0.4194)
N 13949 5570 13949 5570
Pseudo R 0.0601 0.0692 0.0692 0.0661

t. ARGIEER/T

(—)fF5EZ5E

O3 A0 N BTREEAS PR T R TR R IR A ERAR Al i | Bt R o e AN DT e
A ETE 4 R HAER (5 B B R O 2SN IR [ AN T S e i R R ) L R (H s
SCHER AL AR 855 2% 5 B0 A A R 58 H A5 5 A T T R AR SO TR I RRIR B A FIAR
BRI, >R FH2010—20204F 3% B AR AR 4 2 128 BEMFGEREAS , 43391 DR Ta) 48 A FiT <38
SATHR PN YEE R T 5 4203 51RO A5 BB G2 B A2, 85 DL R 4%
W — LR HE A ZE AT IR BB S il Al A7 B4 8 i B ) B MR, % AT
SIS TELead T HAR Sk ) 45343 VCFE 6 I o — 3008 e A iy =X SRR e AG:
B S SR T o B RS H R IR, & B Se H 2 5 A R A 5 Bk R i
Ao B PN AR T R KU S 56 =, dE— o R B, M TR Al , w4l
A5 50 EAA A5 B PR EE B a4 P B 3 ER AR AN [RIBURA 7l 48 ] B 17 58
T, H A S 5IE AR B B e B A I S E AR B 25 57

(Z)EHER

HRAE LA I8 4538 , A SCH R A BRR 7

S PERE VR S SRR A S AT IR IR BREEA , 800 R HE S A S 5IR A R
WA FH 72N B3R B A B L IE A 5 A5 T, A2 5 A 76 N wl VA B AP A AZ 0400 S i A7 FnE
TRHA , ZEAEAR AV AR FEAR KR AN SCAL R 7 1] B TR, IR E R S 5 R A R E KR S
SRl 55 v, U0 A W AR A ) G EREAE H , B YA B P R i R T oM A

55 B S SR IR AR A, dE— S R Al U S IR A RITA AL 09 A P
Bro— 7T, Al L DA B2 2 T L IE i A 2 R T A A 4 N s il () il B2 152 1, 5838 F K
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Summary: The participation of Party organizations in governance through “two-way entry and
cross-serving” is a special institutional arrangement of Chinese corporate governance. As the
concentrated expression of the Party’s proposition in micro-enterprises, the participation of Party
organizations will have a significant impact on the business decision-making of enterprises. With the
deepening of registration system reform, sufficient and authentic information disclosure of listed
companies has become the core point of capital market reform, but few studies have included
information disclosure violations into the research framework of Party organization participation in
governance. Then, if Party organizations adopt “two-way entry and cross-serving” to participate in
corporate governance, can it restrain corporate information disclosure violations?

This paper takes China’s A-share non-financial listed companies from 2010 to 2020 as the research
sample, empirically tests the impact of Party organization participation in governance on corporate
information disclosure violations from the two dimensions of “two-way entry and cross-serving”. The
results show that: (1) The participation of Party organizations in governance can inhibit information
disclosure violations. Specifically, “two-way entry and cross-serving” can inhibit the violation tendency
and number of information disclosure. After considering omitted variable bias, self-selection problems,
and mutual causality, the empirical results are still robust. (2) The participation of Party organizations in
governance can play a positive governance role by improving the quality of internal control and
reducing operational risks, thereby inhibiting information disclosure violations. (3) The participation of
Party organizations in governance has a more significant inhibitory effect on information disclosure
violations. However, in the context of different government industry regulations, there is no significant
difference.

The contributions are as follows: (1) This paper expands the research scope of Party organization
participation in governance from the perspective of corporate information disclosure. The quality of
information disclosure is the core element of the deepening reform of the capital market, which is
directly related to fairness, pricing efficiency and resource allocation capabilities. It verifies the
information disclosure governance effect of Party organization participation in governance at the capital
market level, and also provides supplementary evidence for socialist corporate governance with Chinese
characteristics. (2) This paper enriches the relevant research on the influencing factors of information
disclosure violations from the perspective of Party politics. It studies the mechanism of internal control
quality and operational risks in the impact of Party organization participation in governance on
information disclosure violations, enriching the relevant literature in the fields of corporate governance,
personal characteristics and information disclosure violations. (3) This paper reveals the nature of
property rights and the heterogeneity of government industry regulation from the dimension of the
relationship between the government and enterprises, and more comprehensively answers the impact of
Party organization participation in governance on information disclosure violations. It provides a certain
experience reference for strengthening the construction of Party organizations, purifying the market
ecology, and maintaining the economic order of the capital market.

Key words: participation of Party organizations in governance; two-way entry; cross-serving;
information disclosure violations; internal control quality; business risk
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