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Abstract: In the practice of administrative punishment in the past 30 years, an ‘all
responsible’ logic and an ‘all punishable’ model of identifying internal responsible persons for
false statements of listed companies have been formed. The logic and the model have a certain
degree of rationality, but there is room for improvement. In the context of the new Securities
Law greatly increasing the amount of punishment, this kind of internal responsible person
identification logic should be changed. The four-step test method, which includes subjective
status test, obligation subject test, internal control obligation performance test, and real-time
monitoring obligation performance test, can well determine which of the directors, supervisors,
and senior managers of listed companies are the responsible persons. This is a theoretical
proposition that is more logical, scientific, operational and applicable, and contains a certain
development space and flexibility. It can be used to improve the logic of identifying the internal

responsible person for false statements by listed companies.
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