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AR, Z& . KW EBRFTLVASERHLEHED?
- 0.290 0.367" 0.410" 0. 465 0.515"  -0.225"
AL
(1.81) (2.45) (4.65) (2.52) (3.72) (-2.53)
o 0.254° 0.303 0.329° 0.410" 0.472° ~0.218"
R
(1.71) (0.47) (1.71) (2.45) (1.69) (-1.68)
Panel B VA HESE 20850 AN
A(E) B C D E({%) A-E
" 0.875 " 1. 164 1.557" 2,054 2,527 -1.652"
- (2.44) (1.04) (2.54) (2.86) (3.55) (-2.65)
1135 1.203 " 1.689 ™ 2. 4417 2,897 —1.762"
KA
(1.86) (2.33) (2.65) (4.45) (2.34) (=2.49)
o 0.718 0.946° 1.229" 1. 598 1.956™  —1,238""
AR
(3.68) (1.70) (1.76) (3.47) (3.34) (-3.98)
Panel C.{lREHERRFE (5 8 B W
ACE) B C D E(MK) A-E
. 18.598 ™ 19.545  21.586™°  23.516™°  25.680"°  —7.082""
- (2.17) (2.57) (3.62) (2.67) (3.27) (=3.79)
19.165"  20.565"  22.646™  24.116™  27.016™  -7.851""
KA
(2.44) (2.37) (2.66) (3.52) (3.62) (=3.87)
o 16.890 * 17. 413 19.356 " 21.613" 23.151" ~6.261"
R
(1.79) (2.55) (1.82) (1.84) (1.81) (=1.90)

(3) ARSEH LU AR P REAA S HER S AT N A S (E a3 B

[FIRE  REREAS L BRAE L SUR AR BEREA T 0 LR 0 KR A R AN SR 4 PR . BEE SE L GUIR AR BE 1Y 22
1 B AA RIS A PR HESRSA T P S 3 Ik 4, BBGRAEAR LR RS AU A (38
AR WP SE A S A TR RE 4 i ] DU HORSHESR 2047 O, HAT R T8 B Xl 2 5
ZRIRIR B e RO, K A

x4 TRARALBANBETHASUHERATHEEHEED

Panel D AV g HESR ST S5 ot 4

A(HED B C D E(%) A-E
‘ 0. 624 0.588" 0.534™ 0.470 ™ 0.396" 0.228
SREAR
(4.45) (1.89) (3.07) (2.17) (1.90) (3.71)
0. 682" 0.615™ 0.539 0.504 0. 442 0.240 ™
AR
(5.89) (2.42) (4.54) (2.34) (2.45) (5.26)
o 0. 543 0.537" 0.467 0.412* 0.379* 0.164*
AR
(2.16) (1.80) (2.47) (2.03) (1.77) (1.83)
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A, Z2E2 . KU EFRAT LIS S5 A EEED?
gk
Panel E: { VK5 HEFR ST AR
A(HE) B C D E(f%) A-E
) 3.105 2.627 " 2.136™ 1.974" 1.738" 1.367 "
EFEAR
(3.97) (3.04) (2.47) (1.78) (1.94) (3.39)
3.468 2.824 % 2.519™ 2.047 " 1.861° 1. 607 "
el
(5.42) (5.37) (2.16) (2.31) (1.88) (4.36)
o 3.060 2,445 2.024" 1.732" 1. 580 1.480*
AR
(2.37) (2.23) (1.74) (1.89) (0.47) (2.50)
Panel F: i \VASHEIR TG BB
A(HED B C D E(i%) A-E
) 26.919 " 24.876™ 23.545 " 22.378" 20. 174 6.745
EE%N
(3.29) (2.17) (2.23) (2.47) (2.02) (2.19)
29. 437" 27.625  25.195"" 23.868 21.993 ** 7. 4447
iel
(6.86) (2.10) (3.32) (2.26) (2.35) (4.77)
o 23.735" 22.674" 20. 187 ™ 18.471" 17.549" 6. 186"
AR
(2.16) (1.83) (2.41) (2.02) (1.91) (1.78)

2. AT KR

Bertrand (2004 ) # H 2, XUH 220G A8 ROPE (4 B4R 22 — 2 75 AL BE 22 Ry 4k B8 21 %) B 21 35 2 P AT
FEAHMEGE, IR DID MR f5E M , AR SC L 2018 4B B GO AY [EA E 1728 ) b B4 0T P4 T
PARGK 1 ~3 TR, FEPCAAT , A0 FRLEL AT B4 ) = FlokE HEFR 3047 0 KB AH [R] (R 38 K i 38, i
TEISHLIG , A FRLEL AT B2 A3 KR 3t B T R R AR B 1 25 57, HLAR BT SR B B 4, R, AR SC
i FH A% DID AERIAE A AT R S B AT AR 4 1F

0.50 10 75
4 040 w8 ]
0,30 £ 6 E ©
5 0.20 i 4 . f’f 45
A o o s . \
%010 w2y a0 f

2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
FRE F S
—— AF - FEHA —— R ERLE - dEh)A A N - 1 Ei

Bl “SE5@EE"HFTERRE B2 “RARREHFTERRE B3 “GEREAENTETERERE

3. R @45 4 T B

X A M AR PG, FHLARL A 77 32 2 B A ] — Al A B AT R B 1A 5 T T 0 o £ 2%
TIN5  AHBLSE R AATAE SRR I BIARREAS o R it RASE AR 17 A (9 P A P R AL, AR SR 0 4573
DRk (PSM) it b BHLZH i1tk B 4247 DC I, RIVIEE 2ok 7 3oF B 2 o 12 3] 5 A T ] Ao A UG I 2 g A R AR SR Ay
FEBIREALREA . LA A R “ BERE 1™ “ BRI RE T ™ A RERE )™ I 7 )™ FE AR A D Al Y AR AIE AR
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54 WD

N

A, FE WM ERRAT SV S

T, AL PR AT BT REAT Logit [, PHEE I PEAT 23, R T e i SR UC Be 7 1 047 A4 ] 18— X — T
e, A5 3) 1 830 DMCECAEA . FE— 20X DG 45 R R AT S [m] SCHEAG 30, DA DR AL A aE Fl . ih
4 AN Ak BEZE R AR LR AR H A 246 DR 005 i) 4 23 67 T G ) IBCLEL VL [T P 199, i A I ) S AR B
MG S, TEVCIE Z AT, P42 b PEASON 28 KA e Ak PEAH -5 08 IRALAAAE 12 35 25 5+, DL IRC )5 P4 22 S KOR 1B 3%,
H2E57 4 1E , FIAGGEAL R Al AR Aol A7 S AROAR HEER 22 R B

T
0.2 0.4 0.6 0.8 1

Propensity Score
I Untreated: Off support Untreated: On support

Treated: On support [ Treated: Off support
B4 HEZERE

x5 PSM CEELER

AR A R WA 2R BEE TMH
VL i 0.924  0.152  0.772  0.031  24.63
S5k
VLR 0.924  0.424  0.500  0.052 9.64
Ui ) 0.008  0.003  0.005  0.152  20.30
B
Ui 0.008  0.001  0.007  0.005 3.82
N VURCRG  57.576  9.906  47.669  2.051  23.25
CsSidili

JUNIG= 57.576 32.652 24.924 3. 945 6.32

4. REEZ B F AT

Fh T A 6 PP A A Y (RO, A OS2 B BRI S (2014) 060 22 KT ARV, 56 1k o £
Atk AR 2 0 R 45 (2017 ) 4R 1 S 1A B v A AOW K BB 7, PR 2 [ A G 3 0 AT v 4
ROHISE , ITASR LR 6, 28— K Bl A I B 1 BEAS e BERE A MV AR HESR T AT o T2 5.8
AR B2 R s | AU 22 40 T (A ™) BRI AR B I8 O IE, SR B mT L 2 e AR AR A
M PRFHERRBAAT 0, DFFE IR HL A3 3B 55 20 A S0 A 2 73 BE A8 0 A A A Al ) A B
Fro o AR L ARG IR 4 R /R, LR AR Al T 28 B 38 O 97, 3R I O B T I 2 i A A A
W EARE BT R = R AR B PO, B 3.6 .9 28R BN, Ry, vy, 5B R
AR R B WETE IR H2 BRI, A, B xy, 5y, [, J&TF&o s, = 4E Y
A AN o SO B EE A5 3 33 7. 418 % (21, 376% (14. 908 %
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A, Z2E2 . KU EFRAT LIS S5 A EEED?
Fx6 BRERLGEIFER
N Z 5 {im) B AR 5 BB BREN
AR
BRI 1 BERI2 A3 BIRN4 BIRIS Al e BIRNT  BIRIS A9 BIAI 10 LAY 1]
0.115  0.204 0.170  0.193 0.378"  0.263" 0.126
B
(0.98) (1.04) (1.16)  (0.45) (1.92)  (1.74) (0.64)
0.317"* 0.361™ 0.156™* 0.298* 0.402™ 0.511" -0. 260
TR Y
(8.87) (7.24) (2.94)  (2.35) (4.92) (3.34) (-5.88)
~0.103" -0.245° -0.293 "
BT
(-1.76) (-1.71) (-4.21)
0.541™ 0.495™ 0.510™ 0.156" 0.147° 0.141° 8.538" 8.035"" 7.313™" 0.067"" 0.065""
AP
(13.92) (12.27) (8.87) (2.37) (2.42) (2.49) (13.49) (12.88) (8.71) (5.63) (5.59)
0.011 0.021° -0.015° 0.044° 0.053° 0.056" —0.037 —0.051 0.530" —0.042 —0.043
iy
(1.33) (2.41) (-1.81) (1.83) (1.73) (1.87) (-0.23) (-0.32) (1.76) (0.66) (0.62)
1.304°  0.833 0.869™ 0.335" 0.315" 0.319"-11.602" —11.477" =9.761° —0. 064 " -0. 065 ***
Z R aE
(1.75)  (0.93) (3.96) (2.42) (2.53) (2.05) (-1.72) (-1.79) (-1.82) (-4.52) (-4.53)
~1.2837" —1.207 " —1.216 " —0.124" —0.131" —0.132" ~7.718 " ~7.631 ™ —6. 819 ™" 0. 048 ™" 0. 048 ™
vl
(=4.79) (=4.37) (=4.38) (=1.70) (=1.79) (=1.72) (~4.38) (-4.44) (-4.14) (=5.11) (=5.23)
-0.015 =-0.014 -0.014 0.126™ 0.124® 0.131" -0.037 -0.033 -0.033 -0.001 ™ 0.001 **
KIERET]
(-0.65) (-0.62) (-0.62) (2.15) (2.45) (2.10) (-0.59) (-0.54) (-0.53) (-3.83) (-3.52)
1176 1.204™ 1.202° 0.229° —0.233° —0.238" 12.728 " 12.585" 12.546 ™" 0.052"" 0.052""
[ 22 ) Ll %
(5.63) (5.58) (5.46) (1.75) (-1.88) (-1.76) (3.43) (3.47) (3.39) (5.20) (5.18)
~0.031° -0.007° —-0.002° -0.812° 0.807° 0.793" 1.0I12° 1.009*" 0.768™  0.009  0.009
a1

(-1.90) (-1.86) (-1.79) (-1.85) (1.85) (1.87) (3.39) (3.40) (2.42) (0.27) (0.27)
AMARLE £ N 0 I /I 0 1 0 A 0 NN 0 1 I 0 B 0 1 N 3
IR TR] O £ /I o0 -5 N 5 N o0 N -1 N 5 A U SN 411 I 53 N 5
REAHE 180 180 180 180 180 180 180 180 180 180 1830
Nagelkerke R®  0.148  0.213  0.236

R’ 0.2537 0.2655 0.2674 0.1735 0.1926 0.1927 0.7828 0.783 0

T B R AR R R T AT O (PIT) 45 2 5 e 1R B AMRMERE” F0° {5 BB W " =N 4E 2,
S 5 T R R X R ] Logit a4, 21

5. R T

T REER RS, I E < SE A LA AT R B B 0 I, R Al 5 H B AR
P g 2 A M B X WA A HEBR T AT A VR T, IR FEBGE H3 A5 B30 0E
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Ao

MEH, FE . MMEEFRAET LS ERABBED?

N

R OEALERNTE X EUA KA 250 1 ol 47 R 20 Y R

AR i Z: 5 i) v E N1 5 8B
SRR AL 0.044(0.75) 0.135(0.12) 3.993(0.89)
Ay 0.669"(1.95) 0.217(0.87) 0.443(0.22)
AW x A 0.229*(2.55) 0. 143 (2. 36) 1.531"(5.03)
LA 0.106(0.17) 0.032(1.02) 0.383(0.56)
YANIFS Wi 0.303 (2. 02) 0.562"(5.37) 0.451"(2.49)
ezl 0.364"(1.88) 0.030"(1.79) -1.287(-1.10)
Rl —0.224(-0.08) -0.692(-1.39) -2.589"(=2.17)
PEfRE T -0.296 ™ =3.59) -0. 368 “*(-3.18) -3.301 **(-5.03)
K JERE -0.304(-1.32) 0.056(1.02) 0.252(0.66)
[ 7 ™ L R -1.276 *(-2.63) ~2.084"(=4.00) -3.856(=1.05)
WHH< 0.115(0. 64) 0. 087 “(2.36) 1.835"%(7.07)
AR, AR [R50 bl Pl 2
FEA I 1 830 1 830 1 830
Nagelkerke R 0.279
R? 0.334 0.317

6. AAEMATLY

(1) Heckman F Bz lalIH

Hh AL A B S AE Y A RN A ol AT T X 28 Ak 22 02 A T 2B WA T B 2 ATl
Tt 8 oMb, ZEARHERR B 1 BB ) AR JaE AT A 5 vy 3 Ty s o PRk, S 1 4 8 i S MR (L X A
My it e —Fh SR BRI (B SE RS AT REAFTERE AR R 15 . %It , A SCR AT Heckman W Be e Al
AL FIAEA L PEPE R

S BB, R DL SR A A R e P E PR SR AR Y ; Probit (Treat = 1) = B’ +3B' Control, , +
&0 MTHHWKRIRBT AR (IMR) |, BETTHR T IEREAS B 22 A0 8. 56 BB e Al ot i ik
%%ﬁ[:[{,%j]l]/\*ﬁﬂ;P]Ti,t =a'g+a’ | Treat, ,+a', Treat, , * post; ,+a' s IMR, +a' Conirol; ,+¢; . Heckman P [ Bt
KB4 RN 8 iz, MG 8 Al 1, MRS SR 21T O A TOR K M LU S8 AN B3, (RTINS A ok
ARG HETRBAT A KSR BT S 2 1) TE 1) 50, U B TS 1R A2 A AR R % 1 102 11 52 W) AN 38, AR S48
SRR AT HER

% 8 Heckman W LG E T4 R

S F—BrE BB
I s Z: 5y fii ) 14 B {5 BB W]
it s el 0.181(0.82) 0.155(1.32) 0.261(0.45)
A 0. 266 (4. 18) 0.258*(2.27) 0.493 (2. 15)
b AR 0.355™(5. 44) 0. 030 “(2.43) 0.017 (1. 98) 5.398 (2. 00)
yeasaing|| -0. 052 **(-3.20) -0.011*(-1.97) -0.516(0. 68) -0.867"(-1.68)
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Ma#, ZTE . X MEERAETAVSEREEED?
- H—WrE BB
R Mt Z: 5 i) v N1 E)sridili s
BFRES) -2.925"(-3.28) 0.310*(2.35) 0.015"(1.83) ~13.558(-0.23)
PE5RE ) —0. 607 (=2.03) —0.120(=2.26) —0. 034 (=2.09) 2.529°(1.85)
KIERET) -0.010(-0.27) 0.013(0.35) -0. 003 *(-2.55) -0.801"(-1.76)
Il 5 % 7 L R 0. 466 *(1.98) 0.189"(1.69) 0.023*(1.97) —3.371"(-2.33)
Ei e R 0. 054 (2. 10) 0.024*(1.82) 0. 000(0.06) -2.536"(-1.75)
KR T R 0.202(0.71) 0.039(0.93) 16.965(0.93)
g ~10. 637 " (-4.27) -0.024"(-1.78) -0.209"(=2.01) -85.366(-0.66)
A ARG S [ 35 il i P i
FEARE 1830 1830 1830 1830
(2) THAR G

BT LR R AR HUZFARIZHHL, AT 25T T REA R B i 25 AT, e H A i) fERE
st HoAL2x 3 AT 0 ROl A R AN R 1155, 4 T A5 B8 ARl (9 P25, sk AR A AR 3 A, AT R
B AR HE TR B 35 AT REAF AU PR OC R o R I, A SRR I il DR I 2 1y AL B
THRAR R VERR S . — 7 I, 3 R WA RS AL A LR 7 5 55— 7 I, M DX T I s F
ERTUESR ST A AAFAE AR R SE AR, R S A ZOR . KR g4 R Nk 9 P, LI 55 A llohs bk
TR DR B A AR PR D AN 2 XAl T4 2R AR S 0, R IIAR ST A 45 R 2 TSR Y

&9 2SLSEIFER

s Step 1 Step 2
A Bt Z: 5 fui ) # RN 3173 5B E

P () 0.042(0.30) -0.147(-0.58)  -0.211(-0.87) -0.556(1.16)
i DX 2 A 0.117 (3. 84)

P B 0.472%(3. 83) 0.102*(2.35) 11.994 (2. 58)
b AR 0.022(4.76) 0. 097 *(4.72) 0. 065 *(2. 16) 5.035"%(3.19)
ez 0.001(0.78) 0.032(1.40) 0.0217(1.78) 0.545 (2. 63)
RN -0.203 ™(=2.66) —0.139"(-2.47) —0.011(-0.39) 4.272(0.26)
AR T —0.055"(-2.36)  —0.217*"(-3.49) 0.035%(2.73)  —13.867 **(-2.91)
KIRRE ] -0.000( -0.33) -0.001(-1.06) 0.0137(1.85) 0.017(0.22)
[ 5 B 7 R 0.0427(2.19) 0.233 (3. 83) 0.027 (2. 14) 9. 810 (2. 66)
EiaigI R 0.033*(2.09) 0. 064 (0. 64) 0.077"(1.81) -0.338(-0.71)
A HT -0.007(=0.04)  —1.947"(-3.88) 0.045(0.16)  —104.378 (=3.41)
ARG FHESS 1AL P i i i

FEA G 1 830 1 830 1830 1 830
Adj R? 0.056 5 0.158 7 0.217 3 0.168 1
F 22.62
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HAH, F2 AU EERAET LV S5RBBED?

N

1

HiLH5RT

IFi) 8 19 2 I (o 5 5 A0 5 2 R X 5% IR 3 BRSSO Al Bk I AR 5K, TR AT 5 a8 R 15 % £
M2 SRS B IR BRI, X A7 2500 DR A X % DR ) U — 200 5 3 8 WA i BE R LAY
R ORI, B SCEREE A FH AL B R R Al 2 530G BEAOBIETE . AR SCIET 2016—2020 4F:
] A B BT R BB O T A R R IO RE S 2 i v WA A RO HE SR A 2 )
P B L {5 L0 B2 5 s8R X A MR HERR 04T DA g A 2 , AN 1 SR ) B 1) TR 3800, i
FAAEIE A DA A BRAT N 22 ST B AT A ()2 A% 5 O AR b 5 21 2 AR B g, S
B X RS HER AT O DR R A PR 3 0 R SR W], Rt 1) B A TS (U R B 5 4 41
6 L IE SE R BT R BE Al G B AL S R B R R IR DT T o IR, A ] JBE A (U 2 T
MG SE M, e E Z0 B R A E 24U, A B TAE 2 3 AT 2 5l 1 58 38 FROUL 22 5 14
s R A R o PR, e — 20 S 3 S L, 5 e a8 A0 AR i R AR IT , A3 At 2 Al S5 3oL
ERBURS SARXT B IRA B, AW oe 3 et 2 5 IR 5T IR G B L] o

HAAR, — 510, ZE5E 358U RE , a8 L g B, 3 s A B, O S AU AR, o A o i
IR, 27 R B PR REA T B A U L U S HE A, B T M2 XS B IR 36 B 1] A X 5% IR 3
PR , 5 ZENET PR HE SR BR A Lo AL 16 B XA 22 1R 16 B0 L 00, 5l 7 B S Ry s
JrETT o EEITo M A B A W OG8RI P A, T SRR s WA Ay R AR g B ke A ol R AR R
12 5 RGBS AL TR o 0 Al AR 28 T 4 LRI AL B AN REAUJR) R T [ A 28 0, 3 R 1A
A&z FIEAE A A H 25T HE P (R 25 R AT BB S S SRR B, 8L i B 22 45 ol
ML AR 3 AL 2 T BE I ph 5 | A R BR8N, FE AR BB AN BT H W TE AL T, Ak & 2 AT
HETHUE IRTT RGBS 1, e o N B L5 | e i R " ST IR B S 5 0 W T IR
RGPS 5 AMEE R B A 5E T 1Sk, S 36 2o (8 fo Al A 2 s T A BESRE mi fE AL
SRR AR A I M B BRI o Fe N, AR B R AT O i MR T B, B LR — Rl i R
TN S A TR, e B ARl 2 5 AR B IRIA B, AT 22 B IR B SR, S ZEOMARA BEm RARL R,
PR e 2 P48 M 7 o Al 8 A BT N RSB R8O, o 3 — T T, B Aol ) 5 i A i i
S L AR BE 1A 5 SR B3 Aol 3 BRASALY  $1 v8g Aell A BRSPSl Aoll 1 o o i 5 [RI g, 23y
76 2 AR M 0 PR 0 M P IS AL A, k2 Al 2 5 AR B IR I B S AL 22 DT AT 1 JE AT A B R i
PR (A 38 A o

ASONEEE EERFE T IAL B X Al 2 5 5 WA BRGS0, JFHEAT 1 SE AT, (EAT SR AE — S8R
A A FFE—IRABITE . HA Xt ol 2 SRS HESR B 7 SORSEAT X 0, 1 Aol 25 37 IR iR B 055X
AR IT E PRI R A, ARSIl B R AEERASAIR] , X AT E 8 753108
WA AR ZE S o RN, o0 AR 22 N IR 3, JCig 2 BE Bk Je Se R AR IE Ak T IR R B B, A
SCHRE XS A AR 2T IR BEREA T 2 00 0 B o PRI, R SRWTFE I S T Al 2 5 32 IR i B 7 X0 22 5
S A AR A B R0 22 5, HEBURAR XAl 2 S AR X IR I B A T 2 30 o M A 8805 05, LABRAS
B = AR BT A ORI IFTE 468

il
i
N

SE W
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Abstract; Establishing and improving a long-term mechanism for relative poverty governance with the
participation of the whole society is an important path to achieve common prosperity. Inspection and supervision
can not only promote the inspected enterprises to more actively and effectively serve the national strategy and
fulfill their social responsibilities, and promote their participation in poverty governance, but also suppress
short-sighted behaviors such as earnings management by changing the development strategies and management
strategies of the inspected enterprises. It is helpful for enterprises to fulfill their social responsibilities such as
poverty governance. At the same time, the Party building work is an important factor affecting the effectiveness
of inspection and supervision, and the improvement of the embeddedness of the Party organization of the
inspected enterprise can strengthen the role of inspection and supervision in promoting its participation in
poverty governance. The analysis of China’s A-share state-owned listed companies from 2016 to 2020 shows that
after the inspection team was stationed in the inspected enterprises, the participation tendency, investment
generosity and information transparency of the inspected enterprises were significantly improved, and the partial
intermediary effect of earnings management was significant. Inspection supervision can promote the participation
of enterprises in targeted poverty alleviation by inhibiting the path of enterprise earnings management. The
improvement of the embeddedness of the Party organization will not only help enterprises to participate in
targeted poverty alleviation, but also enhance the positive impact of inspection and supervision on the
participation of inspected enterprises in targeted poverty alleviation. As an important system and method of
intra-party supervision, the inspection plays an important role not only in promoting the Party organization
construction, but also in improving enterprises’ behavior and other social and economic aspects. On one hand,
it is necessary to further strengthen inspection and supervision, strengthen targeted inspections in key areas
such as poverty governance, gradually expand the scope of inspections ( such as non-public enterprises, etc. ),
and effectively promote various types of enterprises to participate in poverty governance more widely. On the
other hand, it is necessary to improve the embeddedness of the Party organization of enterprises, form a linkage
mechanism between inspection supervision and internal supervision, and enhance the endogenous motivation of
enterprises to actively participate in poverty governance.

Key words: inspection system; participation in poverty governance; targeted poverty alleviation; earnings
management ; social responsibility; embeddedness of the Party organization
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