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Lev 1.053™ | 1.037™ | 1.109™ | 1.088™ 0.337 0.348 1.292"" | 1.266™
(2.78) (2.73) (2.95) (2.88) (0.48) (0.50) (2.89) (2.81)
Grow -0.007 | —0.020 0.045 0.033 -0.043 | —0.037 0.147 0.121

(=0.06) | (=0.17) | (0.41) | (0.29) | (=0.23) | (=0.20) | (0.76) | (0.62)
Big4 —0.582™" | —0.601"" | —0.564"" | —0.581"" | —0.724™ | —0.720" | —0.486" | —0.516"
(=322) | (=3.30) | (=3.16) | (=3.23) | (-2.33) | (=2.31) | (=2.27) | (-2.38)
Ownconl | —0.005 | —0.004 | —0.004 | —0.004 | —0.010 | —0.009 | —0.002 | —0.002
(=1.34) | (=1.15) | (=1.16) | (=0.94) | (-1.62) | (-1.47) | (=0.53) | (-0.35)

Roa -3.269" | -3.299" | —0.779 | —-0.844 | -3.237 | -3.049 | -0.877 | -1.017
(=2.33) | (=233) | (=0.53) | (=0.57) | (=1.20) | (=1.14) | (=0.50) | (-0.57)

Dual 0.236 0.233 0.189 0.189 0.115 0.121 0.199 0.194
(1.38) (1.34) (1.10) (1.08) (0.38) (0.40) (0.98) (0.95)

Indep -1.180 | -1.125 | —-1.308 | -1315 | -2.787 | -2.701 -0.717 | -0.781
(=0.91) | (-0.87) | (=1.04) | (-1.03) | (-1.26) | (~=1.21) | (~0.47) | (-0.50)

Board —0.128 | —0.086 | —0.185 | —0.149 0.439 0.498 -0.539 | —0.511
(-0.43) | (-0.29) | (-0.62) | (-0.50) | (0.83) (0.94) | (-1.45) | (-1.37)

Size -0.046 | —0.041 0.013 0.017 0.136 0.126 -0.044 | —0.034
(-0.75) | (-0.68) | (0.22) (0.28) (1.32) (1.21) | (-0.60) | (—0.46)

Constant 0.033 -0298 | —1.786 | —2.044 | —5.140" | —5.142" 0.860 0.469

(0.02) | (=021) | (=1.28) | (=145) | (-1.82) | (=1.81) | (0.51) | (0.28)
Ind/Year Pl P Pl P P il il Pl il

N 4382 4314 4382 4314 2190 2158 2159 2123
Pseudo R | 0.038 0.038 0.059 0.058 0.053 0.053 0.044 0.044
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TR BRI Al B S8 217 201348, T AT e il R B M 5 Al
IS IR 5 B Y HE S T AL A LR , X A BR A 58 VIR T SR B L, IS a8
B, AT ATHL ™A S [ HE SR AT, SRR AN T 58 N B e — A L

AN TR 20 53 P 3088 A0 Xk R g B S M AN ] o MR 3 0 o i T ) S B 1), AR S IR 5 e |
[l B8 22 4 T AR SRR PN R AR AT AFEA T 232, 3 b s MLATT S RSy 04 T SISIERIF 5,
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2RSS b BT A A N IR A IR (Ninsp ) 5 58 55 (Teq ) 32 eI ( Ninspxleq ) XA
Mr B AT R s e AR, AT U0 5 e AR FH AN B 5, R T R 12 2 ] A FROR N A o A
55, (L2 p At P 3R G 1 A B PR R A At B R G2 A 7 RS 1 XA M A
Jei , AW VR R SR BB 4 B0 5 o 565 (3) F1 2 ANEICAL (Winsp )X N —4F35 M4 T A (4 52 0 1 [ )1 2%
B, RBCN-0.627 , 7E5% KB ARG, 56 (4) 5 5 NI FR A2 B R B —1.444, HAE5%HY

KA L ARSE , Bl B MR e RS I 1 AT
x5 ARFAHHKALEE . HEEESHERTANEIERER

- ESGEZN NFEBGER A R4
- " (1) (2) (3) (4) (5) (6) (7) (8)
Ninsp 0.054 0.332 0.264 —0.083
(0.13) (0.45) (0.34) (-0.13)
Winsp -0.627" | 0.112 0.130 -1.328™
(-1.96) | (0.27) (0.31) (-2.51)
Ieg4 0.824"" 0.866™"
(6.89) (7.03)
NinspxlIcq —0.496
(—0.54)
WinspxlIcq —1.444™
(-2.22)
Lev 1.042" | 1.095™ | 1.038™ | 1.089™ 0.352 0.348 1.279™ | 1.269™
(2.73) (2.89) (2.73) (2.88) (0.51) (0.50) (2.97) (2.95)
Growth —-0.014 0.041 -0.020 0.033 —-0.037 | —0.036 0.140 0.119
(-0.12) | (0.37) | (-0.17) | (0.29) | (-0.20) | (-0.20) | (0.71) (0.60)
Big4 -0.604"" | —0.577"" | —0.608"" | —0.588"" | —0.723" | —0.720" | —0.505" | —0.530"
(=3.30) | (=3.19) | (=3.33) | (=3.26) | (=2.40) | (=2.39) | (=2.25) | (-2.35)
Ownconl | —0.005 | —0.004 | —0.004 | —0.003 | —0.009 | —0.010 | -0.002 | —0.002
(-1.23) | (-1.02) | (-1.13) | (-0.92) | (~1.43) | (-1.45) | (-0.46) | (-0.33)
Roa -3.319" | —0.877 | —3.3157 | -0.872 | -3.053 | -3.057 | -1.014 | -1.057
(=2.34) | (-0.59) | (=2.34) | (-0.58) | (~1.11) | (=1.11) | (=0.57) | (-0.60)
Dual 0.238 0.197 0.233 0.187 0.122 0.121 0.208 0.189
(1.38) (1.14) (1.34) (1.07) (0.37) (0.37) (1.06) (0.95)
Indep -1.137 | -1250 | -1.114 | -1.272 | —2.684 | —2.714 | —0.665 | —0.715
(-0.88) | (-0.98) | (-0.86) | (~1.00) | (~1.22) | (=1.22) | (-0.45) | (-0.48)
Board -0.082 | —0.121 | —0.094 | —0.153 0.499 0.496 —0.460 | —0.520
(—0.28) | (-0.40) | (-0.32) | (-0.51) | (0.88) (0.88) | (-1.25) | (-1.40)
Size —0.047 0.009 —0.041 0.016 0.126 0.125 —-0.047 | —0.036
(=0.77) | (0.14) | (-0.68) | (0.26) (1.16) (1.15) | (-0.65) | (—0.49)
Constant | —0.158 | —1.883 | -0.287 | -2.023 | —5.142" | —5.096" 0.634 0.491
(=0.11) | (-=1.35) | (-021) | (-1.44) | (-1.91) | (-1.88) | (0.39) (0.30)
Ind/Year il et et et et il gl il
N 4314 4314 4314 4314 2158 2158 2123 2123
Pseudo R 0.037 0.055 0.038 0.058 0.053 0.053 0.039 0.044
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AR AR AL B T JAE5 2R, 55 (7) L (8)FE N AR P T A S L A I U 24 2 mI T, PN AT
(Ninsp ) ANE AR N FEBGRIC R BT DOLT XAl 3 AT A B 52 e OC A0S 25 o T 24 N
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AT REAE s — 7 T, SR AE T Al FA U8 g, il Al 3 FRAT W CR 35 5 55— D T, AR A
B, L REBSHES Al #E AT A FR R A A FREE T s BOA T AT B A iE , 1]
A AT B B s R A

()RR L

1B i Oy 1 SR A SCRIF TS A8 A R , AR SO LA 24 4 B it 110 3 R Ko R [l £
TRAT Hy, LIRS S0 R B | PN 4 i 555 X il 3 B 4l 4 T, X6 A RE AR 43 2 R AR 1) [l A 45
AT IHIEAG I CRARA S50, 5R) , 3H (Insp ) CAFRE (Insp G ) ABREMSREAR A A9 71 HLA T
G5 50 B (Teq ) 38 e 70 45 SR A AE 1 %7K - 58 35 100 il 4 () 3 R &2 , R 504590k
—0.127 .—0.067 . MFERLH AL T, PIE AR 5 A FUAE 1% |52 2 SR DG OC 2R, Hifil
SRTCI T ERE

2. DID-PSM . % &S fij SC 0] U= 235 5K A e H A58 1) P A 1 (R BT S 380, O 1 3 MR ISR A
BTG X AN [ A i B Y Al 33 1 i R T A A S I, AR SO S PV 2 SR B A= (2018) 48 Y
DID XU 22 5315580, I #EATPSMEC AT , e B2 W) A i = S5 AU | B8 7 B 5 30 Al S A
JBAN A v R DCPC A e, SHEA T T A 12 1 AR VEC AR (3) IR, Her Treated Ron il AL A
M ECR RE S B, B 3240 Ml 32 B AT g b BREH  IRAE A 1, R 32 B AN g s il 2, A
RO A2 B S LS AE L, PeriodWR{E N1, HoAL 0.

Fraud = az + (\Treated; + B,Period x Treated; + Z Control + Z Year + Zlnd +¢e (3)

L3 VUER AL FRARAS4 120/ R4S, iR 6 TR , DE I A Jim 45 SR A — 35, DIDAS 56 AP SMAS:
B0 A2 e T Y 1] H 28 B0HE 5% /K 1 8 28 SR 56, ELYE Al PN 3 48 ol B2 B2 4 55 ), Period ™

Treated . & 1B B 1458 |, Ui BHAS SC S5 e e kadit

F6 WEZENEMMELAENIREERIEDOAER

DID PSMH& I
ARt ESGEZN INFEREES AL | NEsiesRa EoR N INFEREES 2 | iR
(1) (2) (3) (4) (5) (6)
Treated 0.120 0.224 -0.167 0.070 0.158 -0.166
(0.84) (1.29) (—0.62) (0.48) (0.89) (-0.62)
PeriodxTreated —0.675" —1.447" 0.434 —0.632" -1.377"" 0.436
(-2.30) (-3.34) (0.96) (-2.14) (-3.16) (0.96)
Lev 1.240™ 1.316™ 0.862 1.066™ 1.156™ 0.835
(3.54) (3.23) (1.21) (2.94) (2.74) (1.16)
Growth 0.254" 0.336 -0.126 0.336 0.626" 0.094
(2.19) (1.58) (—0.43) (1.28) (1.79) (0.22)
Big4 -0.440" -0.421° -0.601" —-0.449" -0.420" -0.594"
(-2.54) (-1.91) (—2.00) (-2.56) (-1.90) (-1.97)
Ownconl -0.004 -0.003 -0.007 —-0.004 -0.002 -0.007
(-1.09) (-0.60) (-1.07) (-0.98) (-0.54) (-1.00)
Roa -3.172" —0.946 -2.272 —3.480"™ —1.480 —-2.435
(-2.29) (-0.55) (—0.81) (—2.43) (—0.84) (-0.84)
Dual 0.292" 0.252 0.202 0.301° 0.265 0.205
(1.85) (1.33) (0.62) (1.89) (1.39) (0.63)
Indep -0.677 -0.322 —-2.145 —-0.536 -0.147 -2.150
(-0.55) (-0.22) (-0.95) (—0.44) (-0.10) (-0.95)
Board -0.144 -0.527 0.317 -0.184 -0.583 0.311
(-0.48) (-1.41) (0.55) (—0.61) (-1.57) (0.54)
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Fzo6 (D)

DID PSM#& 35

AR ESGZN RS | NiERRA ESUE N IR | NEEsRd
(1) (2) (3) (4) (5) (6)
Size -0.085 -0.097 0.138 -0.051 -0.061 0.134
(-1.43) (-1.32) (1.24) (-0.83) (-0.80) (1.19)
Constant 0.612 1.804 —5.469" 1.066™ 1.156™ 0.835
(0.44) (1.08) (-1.93) (2.94) (2.74) (1.16)
Ind/ Year i =i =i =i =i i
N 4168 2105 2 024 4120 2075 2012
Pseudo R 0.042 0.048 0.058 0.040 0.048 0.058
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Inspection Supervision, Internal Control and
Enterprise Violation

Zhang Jianping"?, Zhang Songshan'
(1. School of Accounting, Guangdong University of Finance & Economics, Guangzhou 510320, China;
2. Institute of Capital Market and Audit Governance Studies for the Guangdong-Hong Kong-Macau Greater
Bay Area, Guangdong University of Finance & Economics, Guangzhou 510320, China)

Summary: By searching and manually organizing the inspection bulletins posted on the Internet
from 2013 to 2017 as a sample, this paper studies the impact mechanism of inspection on the
irregularities of listed state-owned enterprises. Through the regression analysis of relevant data, the
results show that: (1)In the short term, the inspection work has brought a certain impact on the violations
of enterprises. Moreover, the higher the degree of inspection, the more it can reduce the probability of
enterprise violations. (2 )Especially in enterprises with weak internal controls, the role of inspection
supervision to curb the occurrence of violations by state-owned enterprises is more significant. On the
one hand, due to some similar capabilities, better internal control can substitute for the inspection
supervision in the management of the legal and compliant operation of enterprises. On the other hand,
poor internal control level will affect corporate governance level and information transparency.
Therefore, the inspection will increase the intervention role of enterprise violations.(3)With further
research, we find that the external party organization inspection supervision on the suppression of
violations is more significant than the internal groups.

This paper enriches the theory of the intrinsic relationship between the patrol work of the Party
organization and the violation of regulations by the patrol units, and expands the research on the
influence of the patrol supervision on the state-owned enterprises. By sorting out the inspection
documents, it is pointed out that enterprises need to better improve the inspection system, implement the
supervision responsibility, seize the clues of violations of discipline and law, and promote the solution of
problems. At the same time, it provides suggestions for improving the efficiency of internal management
and building the internal control system.

Key words: inspection supervision; internal control; enterprise violation; state-owned enterprises
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