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2T 5L R SCERE U AT RE AR 4R BEEk - (1) R BAL SN 55 ek BRIS HESR , LT[ A
BN AR A, % 5% 4 g P e B LB FL AR R RCR  REEATL S X P F SE 4E E, R PE4
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(Bird%$,2018 )5 i 45 I (7 2 19 55, 2019 ) 45 5 THT A [ P 20800y o 75 B 9 ik o S48 LA ) P4k
A5 A 55 22O T, AR A T A PR AT 40 8 SR DU HR B ISR I, 0 HE A OC
AT EMALTS S B« FIE G 3R 0T SRl AR 25 1) BOE 2 B, NI &
PO IS AR, A RGBT A T A ke 1) S0 SRR Sl & R K

(DA B R R R

TSR A5 1 A A 20 3 [ R RV 28 )i Af (1) [R5 R At 25 4% A F Aol B
T, AL B T — R0 Al B i PR R A 9% S ANERERBE 1M 5, Povel % (2007 ) &
BT LTI 5 kb A2 B Y EIUB DG R o ERIA BT 1, E 45 W 55 F 14T (Agrawal FiChadha,
2005) .= B H W (Ericksona , 2006 )\ F5 23Rk (B35 A S 1A, 2007 5 V5 il e Rl T3
2011) LM BALEE A (I B RS IR T, 2011) =545 5 B (Khanna, 2015 ) R ¢ R (i B
FIFAYIIHE, 2016 ) Wi sh S HRAF (JEPEKE A, 2019) BB T (2RSS, 2019 )45  ZEANT IR B,
Miller(2006 ) LA K JEI TF 45 (2016 JAFFE T BEAARAEAM i 28 W 5 HUA T R 5 T A A FH s KR el BH 25
(2015 )5 Chen?: (2016 )IA A/ Hr I BREE RE S b B BLERET ; Jiang % (2015 )48 IR FR 5T
FEAMRIAAM 3 BT M B SR PR 28 AHE & B, b3 Sk = B AT R 2R 5 L2 6 2
TR, B A Al A SO AN, 04 Al 7% ™= B B R RO 4 .

=. BamEmRMRIR

(— )Rl T A [ PR,

AR Al R A AT LGE IR 201H 22 704R AU KA L K 20 TH: 22 904FA CHLA 15 5% 5 5 i
RS Aol S, R AR AR AN (B S 1) SE TR A9 285 28 G A EE 38K, 2020) o 2
R 7 T A D AR G Al < Rl A B R BT 20, BAARURK B AT LAUR 45 )7 4 f e S5 iR 2
BBl P R 25 AGE S LR, R T BEIRAF LA R | A8 58 LB ™ R R
A il ol 5 i TR e 1 25 TRD W2 B9 TR G 458, 20145 XI5 3055, 2016, XITIR 24, 2019)
(7] R o 7 37 R i < o A1) A8 ) S B P R A 25 e (0 4 il 0l ™ A v M 90 (2
LLHEAE,2016) AEABE ARG A G b BB 7 1 BLE Rl e 1], BN 22 U006 sl E 0B
7 P S e R 3] < R U, B R L R _ BT (R b5, 20163 TLLHESE,2017) LA, A
BEZEDT A, 2 PR BRAS A UL , Al 2278 bR by AT R 1 I J 1) JB AR A R A, BUE A8 3
JZ D it R P2 TR i SR AT SR A, DA T8 < R 0 7 P (X B 55, 20185 XTIk 52
55,2019 SRMIAXEAR I , TCiE 2 G AE R R U B0 & SRS A G e - e, Hs e iy

SNEIZ G (F43EF8H)



AR RSO B USSR AR 5 4 1T G e AN B, 2020 )  BRSE AT A — A~
AV ERASZARST AEFERY , 4 G 7= e B AN SUR B — b N A PR SRBE 8, 34 P REAZ Al A Al
S RBEFA T R IR BN AR S Rl A Ml A ST 7 OB A N AR B, TS0 5 A ol ] 1 36 25
P A R A R A O P T P TR, ELAAR SCRT L 300 A9 3 R sl b1 % U8 A R AR 4
AT T .

B — BB RN AL AE TR B S 35 LA Uit FERE K A =, &Rl il &
) e WA i P AN T o i G B R IR A Al e B N s 2 B T B (E AL,
2016) ATl 5 1l X R 4 Rl 5 7 T ) P2y ™ A 1) SR B B IR (A kR, 2015), SRl sk
(7] 1, X LAt A M 2 237K 4 il 6 77 E B AT B FH S AR [ 4R R, HB T R B, 45w Al it )
TR IURLAS S W, 38 T 4 Rl 7= PC B o FE 280 A Ml A AR SR T8 B %) TR s B0, I AR ) 25 1 (99 A0 1L
FIE AR BT CRIRRSZEE, 2019 ), S50 45 P2 B8 o o 400 e S5 B 0 s -5 e S SN, 138 o G
T A T3 7 (el AR, 2021 ) o PR, (R Al 4 il g ™ e 5 P JRE 5 Tl A e IR 38 7T e ™= A
51T BN, IR s AL B R PP E AN, AR AR AR T RO SR ) A, R IR A FE Ak
AL BB LA AR AR 4, TN 38 43 Z 46 GO0 20 B 2 A 5 i 58 240 oAb R A 7
FI, R SR TR A BT 45,2020 ; 5K BB S, 2020 ) , 7E [l B AV AS W i Ze 46 D8R 45 4 mi s
BEIE Bl AT R SR BE T IS DL, A5 i Al B AT BB X LU R il R SRR A S A5CR , Ak =
A AREGE AT, SRR A AR Pt R IR 52 o 55 R A Talb sl XS AE 5 | & I EAR 4 b . th T
T AR AR AL 524 T B PB4 | [RIA Tl Al 2878 R 225 4wl R i 232 60 S A )
TR0 SRR, P (ARG (BTG S T nT BRI BAL o 30 5 2, AN SR ATl T Ak B 238 A - B Sl
BEFHL 23k 5 BT RS 38 R 5 | T2 A 7l A b R4 T 4 Rl 7™ e LA S B GEAR S k5, 3
1151 & R AL 3R — S0 4 RlEe 5247 R ) o e A, A7 Ml R ™= b BCSR Si it B AT g Ay 5
RGP BT 45,2020 ), EIBFAR S AL IS o R, M DX 28 0% & KT (& RilA ] 45 5 4l
PR GT FREEAE G, REAE 52 M 21 25 Hb A\l S0 9 5 4 Rl AR B9 e 25 258, 2 1 2 e L ORI 2R 1 1k
PR R X HE R A5 (Dougal %, 2015 ) o AR F M X 28551 7 A filUR 8 (i B2 PR BE A B 5
AR 55 B 2 TGN, 2 DX Ao bR ] T Ji 4 il 7= L 9 A0, M IX SO Ak 55 ¢
AL BENSIE B —Fh BRI (5 5 545, 2019) , 2 4 Rl r= e B[R] A0 B0 4 8 PR B AL

H1 2 4 58 77 B B A AE [ AERON , BIVIRIAT b At £ sl % ) il DXCHAth Al 7 4 il 9 7™ i
TE )2 £ A Al Y £ R0 L

()& Rge ™ Bl R RO 5 A bk

FRME = M, kB AR LS B AL K A 3R A A = S R R R 4
(Albrecht¥, 1995 ) o A4 A< 1 e R e BUeci A M) 43 7 4 Rl 8 7 i 12 Al S Rl Ak ) 2R3, 25 m
T Al A EASKE AR RS A Q5 — 7 1T, R8s e E T FR G 5 etk S 4l
5 AN T E Z R B RS, (4 Rl 0% 7 E SR Al B AR R —Fh B (B R iR
15,2018, AL AMLAT BIAEE , BEAR A B FE A3, AT A £l s IR B AL 25 1 (2Rt 45
2019) . 75— J7 1, A P e 0 s A AL PE 5 s WU R S iR Ak S48 98 5 Rl 25 00 8, 15 2 ki
RSN, FEARAA R, Fe B R A48 ) ol 28 ¢ 4 A RNt B RSS2 I S A 2 i R0
SRR (R EICE) B e A S 45 BB R A3 N 35 T 1L, WG A iR S5 A3l
AT HESEA Ml 4 Al 7= e B2 I T R0 T A B0 R 2R DT SRy 4 il 9 7= i 2 TR P80 S5 Al i
FROC APt — 2 A OM Al , BT L R RH 3500 5 | 2 145 Yok Pk AR AR A A B B A
X B R R TRERE

5, xR EC B RN 3 5 0 2 2151 PR T B RS A MRl D AR ) S A

A V7T LB A R AN Ak 3 AL

91



92

15 R B [ R A AR Al T I %) B3 e, A By T B e bl 1o o) B A, 3 B AT B A
R R R i T W A W L W [ & S VAT e TR AN RS RE = WA B3 WS e 1
FRAE ST, N IR Al s R FE A AR, 1 hn il i B2 (8] o 5 e R, SRAR G etk 2k
v AR AT, A S A 2 (DR RN 2, 2012) , B 4 mlgs 7 Bie & AR 51 &
52 AT REIE BCPS 25 ORS8O0, 980/ D8N ) it A DG 3E EAill i 67 T PR, DT 2D Al KA
T <Rl A AE BB R AN S AR AT R A2 BIAL T AR, B Ak B AL 2 55—, Al
e O R AR 5| e B AR W A X B SR R AR D 5 i RS n o [R) A8 552 Jo
bRl 4 L A R R R 4 R AT R (DR AR, 2015) , A Rl e 7 B[R R0 T 80 K
Y4 TR 4 Rl SR T B A A A BB LRVORT S = A IR , 51 R AT IR AL GRS WA F)
B, 20145 X HIAF, 2016 ), IIRHEAAR M MERE 55 40, Rl REON 23 ORI AT ) A T RRN,
(Lieberman#llAsaba, 2006 ) , 2% [ 2] 4 fill 9 ™ FL & REAZHE N 4 Al A R 5 b8 T RS B 5 |
R Al 2878 RS (2= ZE RN, 2019 ), £ Rl ™ B & [FAER0ON 25 S ERHA AR R 25 A
P T, TSN B e RS (CRAR TN SE, 2019 ) o 4 Al 56 7= e B[R] PERON 5| A B 1A W 45 v
FEAL B FE AR, Ay Al s AR AL ) A58, BT BROR A\l B MBI LAk UG, B 1A
WA B B TS 52 A £ P T DU , (o2 w0 0 4 S8 P e R T ST, DT o ) 4 8
R 175 R AR Bt Y 2 A BB B St R SE RN, B A 25 47 o BPL (Dechow i, 2011
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S A T 9 S8 A 046 B AR R 75 25 32 4 B T IR A Al AS 5 i M 25 (FH R )
FLHEAR My 33 R SR AR A 4 (FHEASR S ) 5 ke SR Y F 7 45038 iRV AR 2R (FH SLERR ) IR 43 Fh
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ARG A A B X o i RS A s ] |, 58 @ FUNBE RIS 48, Detect,,” 5 Violation,, Vi
53 IR R —ZH AN 58 A AR ) A0 A A AR o, LA IR A0 2 e OB 2 Ak MR o B HE, Detect,," (1)
AR S S SRR B R HRES IAR BRI B3 AT A5 O R TR A R AL
PERT BRI 5 R 5 R 405 Violation,, WS T AR A A g L& RAUE I S H2E
FERE L] o T L A RIS A T SR AR R B S R A T i R R i 2 R )
ARSI ) T, 22 [l B A5 (2012 ) Flda PO AF (2019) F i , Bivariate Probit/nl - B AR 1% &
FisF T [T 0L A b [ 2880 R DX [T 5 2080y A8, (L 2 38 e 4 o) 22t (A A 00 ) % HE2 i
HEAT T o AR R

Detect”;; = ay+ oul _Financial;;_(\R _Financial; ;1) + Z apcontrolsp; 1+ iy (3)

Violation™;, = o + I _Financial;; \(\R _Financial; ;) + Z aycontrolsy; ,_y +¢€i; (4)
SRR I 4 5 7 I L [R) AAAON 5 A RURR B Y S 2R R AR (5)
D_Fraud;; = oo+ oyl _Financial;;—(\R _Financial; ;) + Z amcontrols;, 1 +¢;;  (5)

D _Fraud, Ry E07E &, Fm B UFEEE , R FOrdered Probit /7 41404 , FLEL Ay &
TR 2N vl A R B ST BIARSZ S 8 2w 32 50 0 o HA i WRAE R 15 A R 32507
AOAMIFEGE T, R 2 3 A Rl 325 o ikl E R 3 s 47— E INFEAE 2
FIIETE Y, B IR .

3. ARG P C B[R AERN R A A M 3 I AL A

R T B IEH3, SCEE A RON BB A TR g, BV (2) sl (5 ) 5 an R

O™ A, KIPUBALR G AL PG AT LI A 4 5 7™ IR BUERIRR 7, 2019 ) s B8 By b B0 1 7 Ml e A fp st Rt Rz 48 A
Sz AL A — IR 0 B Al
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Info;; = ag+ ol _Financial; 1 (\R _Financial; ;) + Z ageontrolsy 1+ €, (6)

P_Fraud; (/D _Fraud;;) = oy + al _Financial;,_i(\R _Financial; ;) + axInfo;
+ Z apcontrols; | + €y M

Info, MRS, R TG E BB, IR R 2 Al i, 25 Durmeva (2003 ) (4R T
S (2011)F524 4 BIMEE: , BT Bl s R i g s 5l i es R ad A 45 2] 4L A 2R 8L
B R A TR) 25 1 o 2 R 3] rp G AR T IR 2R v AN 4 BT NS BRI AE I [R5 5 mT
BEXT AT H IR BT AR BRI T R S Tl S M 10 S B (ST~ , 2009 5 JEL ARG , 2014 i N
45 ,2016) . RIIL, Bt [R5 Mk s, (5 B B B s . = 2R e IS DL LR 1,

®1 TEEX

A TS A AR Rk
B Financial,, SR ICE %ﬁﬂﬁfx/ﬁﬁiﬁ )
oy P _Fraud, T AR KB AT R AR 1, A5 020
=" D Fraud, Al R DL 3C
I_Financial;; 25 b D[R A7l [ B2 W) < Rl o 7 i e 34
f#7e /R _Financial;, PR G RNGE -BC e B5AT Ml (W] DX IR 2 w) 4 il 7 I e 240
IR _Financial;, (R 7ML [l b DX ()2 ) 45 e 7 i i 340
AR Info, TG ENE JBeth [ 254
Size,,, NP ST ASRXTEUE
Growth,,, AN Eh I AR R
Cash,,, WA b & e B e
TobinQ,,, Tobin’s QfH. QSN
ROA,,, B RE VR R
Tato,,, B B A R
Invest,,, LA A e B 0 A
Lev,, T AR TSR BB
Extfin,,, SRR (B Rt 1)/ L AF B gt ™
Emp,., AL PR B A
Loss,,, BTN ORI/ OIRAE A 1, A5 040
Audit,,, Ciw=3 FRETCOR B B LA 1, A A0
State,,, PR EA 1, JEEA A0
Fshare,,, BB — KA FRR EL ) B — R AR R S R
BEHIAZ R Owncon,, JRASEE T AT H IR TR L 451
ER,, JRCASL il 1 BB — KA TR L)/ — RIBE AR 8 B e 151
Management,,, ‘S FEFR LG LRI e sy ibeny
Dual,,, MWIRG— RIS LFRAE 1, 75040
Ins,, HR TR AR L HE S R B SRR A L, A0
Ret,,., &K eTES G EETES
Volat,,, B H SRS IAF RS B2 B e- 14T H ORGSR R b 22
Turnover,,, FHTFE il B TR
PreFraud,,, B 2B A 1, A0
PIFI,, ) Pl #5 9 i g (6] Pl 5 B Wi g 4L
PFR,, [ Al A XU A Al R T s R
Tgmed,,, (N [FIATV N ) Tobin’s QP %
o, AR Al F FAE BB IH MR AT 9728 5 R 5L,

R L EA Tl 28355 XURS: L SRR 1, 75 00
HHI,,, Aoz s AUV ¢
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f. SHESHT

(—)iiR G b

F2JE F B B ISR G TS R o P_Fraud, YA N0.13 , ULAAFTESE MUA T A 1Y AR &
Aol 5 HE N 13% 3 D_Fraud JYBIE 0.7, FRiEZE40.50 , R SRl — @ R EAF7EE M
R/, ELAR i) B R 25 57 BR R R PR i 38 Tl AL 2 BT i & i 34 S LA ek 74
T TR AL v [ 8 AS 1T 37 0 o el R B B, Al il AT O IR B G R AR S A R E AL
Financial, J¥E 40.06,1 _Financial;, MR _Financial; , f{H}0.06, Ui £E S 5
() P Al 4 Rl 7 i B BB AR AR, S 3e FU — 2 Financial, /5 /ME 0.0, e KA N
0.55 , F WA [RIAF BE—/ W) 22 18] ) 4 R 08 7 e B A% DA AR R W S A0 25 57

*2 FETEMHERMESTY

A WLINE 9 beiEZE 25%00n R 75%0rf F/ME ROK(E

P_Fraud, 16962 0.13 0.33 0 0 0 0 1

D _Fraud, 16962 0.17 0.50 0 0 0 0 3
Financial,, 16690  0.06 0.10 0.00 0.02 0.08 0.00 0.55
I_Financial;;_ 16962  0.06 0.03 0.04 0.05 0.07 0.01 0.19
R_Financial;;_ 16690  0.06 0.04 0.04 0.06 0.08 0.00 0.21
Info,, 16962 0.48 0.19 0.35 0.49 0.62 0.05 0.85
Size,,, 16962 21.80 1.12 20.96 21.69 22.49 19.17 24.92
Tato,,, 16962 0.70 0.47 0.40 0.59 0.86 0.06 2.71
TobinQ,,, 16962 2.87 1.98 1.56 2.26 3.49 0.94 12.77
Emp,,, 16962 237 2.05 1.25 1.83 2.72 0.38 16.14
Audit,,, 16962 0.98 0.15 1 1 1 0 1
State,,, 16690  0.38 0.49 0 0 1 0 1
ER,,, 16962 11.28 19.47 1.87 4.11 11.22 1.00 126.44
Management,,, 16962 0.14 0.21 0.00 0.00 0.26 0.00 0.70
Ins;,, 16962  0.03 0.18 0 0 0 0 1
PreFraud,,, 16962 0.13 0.33 0 0 0 0 1
PIFT,,., 16 690 0.31 0.56 0.07 0.17 0.33 -0.66 3.67
PFR,,, 16 690  0.05 0.02 0.04 0.05 0.06 0.03 0.11
Ipri., 16 690  0.48 0.50 0 0 1 0 1

(Z)FEA [l 73

1. RS 7™ C B ) AR, R A R RS G

F3MEEEEREIE T H o1 _Financial;  FEAE1 %K T R IE, BEH RS X [l 47
b RV 3 A3 B DR SR RE RS 1E 1] 2 F A B R BE BCE s R _Financial;,  FEURE N
IE, SRR A 2B B 7l ) b DX TR Ay A T S RS DRI TR _Financial;,  FEUE
FONIE U Il 4 Bl 7 e i A (R0 Ml )t DX ) i by 6 R0 7 R KP4 e i S 2 1
THEH I A RAUESE G Fh BT LB AL R RO, Al nT RSB T S5 X PR 22445 BIR
AR RIS, LA R =l BEAS 22 246 R85, SEBRGEAS S M RE RS, , DA TTT S BRI BE PR R B AR

R3 SRASEERENMNEFEAERR
(1) (2) (3)

5 1 X [R)A Tlk B4l [ X (ATl [l b X
I_Financial;; 0.1903"
(0.0460)

O AR I A2 VA K SG SO — R 5 T PIFL, 5 PFR, AR M2 T -5 4 X2 T Y SE 3R AR AR , 22517 i X2 T
IR TG4 R

SNEIZ G (F43EF8H)



*3 &
(1) (2) (3)

R_Financial; 0.0511"

(0.0269)
IR _Financial; 0.0372"

(0.0221)

Controls Yes Yes Yes
YEAR/IND/AREA/FIRM Yes Yes Yes
Adjusted R* 0.734 0.727 0.722
N 13 610 12 774 6 424

5T BRI 10% 5% 5 1% 0 B E MK 555 ORI S 25 L AR OGN RS R bR v
s PR IR R ] A0S R R Y IR, R T A

2. A L R AR 5 Al i HOC R A 5

FRAHR TH209RE B0 45 2R Probit4s SR /R ,I_Financial;, MR _Financial; ;1 535
F N E, UG 1 X (R A T 55 854l ]t DX ] ol < Rl 4% B A7 Sy R A% 15 I £l i KUABE R
Bivariate ProbitZ5 54 B , B MG A Nk il BRI, I _Financial; ) ZECRE N 1 55 R0 )
TRl AR B, T _Financial; — RBURE 0 IE R BT 2 4 @b o 7= ie & R AER00 #E
GRS ARG A %, $2 R A b ) b AR S5 76 1l X2 IHT [R]FE 857 o Ordered Probit4h 4 ik
N, _Financial;,  RECHIEAN B R _Financial;, 80035 01 o RV Hb X2 1 19 4 AilgE
FEECE RN 2 B P i A AR 25 b H2 AR B G, R 4 AT e W) A A% n
REA% 38 1 385 Gk M 5 B IR A W A8 X 32 SR B APR A Ml 32 ARG A RS T s Ak A b B R AL,
AT Jin Al 3 R 3 S FRE

F4 cHMATREREINSEIENXRIQR
(1) (2) (3) (4) (5) (6) (7) (8)

Probit Bivariate Probit Probit Bivariate Probit Ordered Probit
AN BAEA RN BB HIEE SBEe EIRE SR
[_Financial;,—,  1.7705" -2.3011" 2.0840° 1.0321
(0.9644) (1.2305) (1.2053) (0.9046)
R _Financial; ,_, 1.3353 —2.4688" 1.9035 1.2240™
(0.6000) (1.3231) (1.1151) (0.5522)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
YEAR/IND/AREA Yes No No Yes No No Yes Yes
Pseudo R 0.156 0.152 0.117 0.115
N 15266 16707 16707 15982 15633 15633 15266 15982

{E : X FProbit ,Ordered Probit At it75 1k , Jhyilie 6 fF A= ZHNE , AR Pl AR 2 00 R [l

3. R BC R R AR R Al B ML LG 36

FSHIR THAL(6) SR (7) IR IR 2 R A5 BB W B N W B 1), 1 _Financial;,
FIR _Financial;  FECRE N T, R UG RTT™ I 7] AR 2 AR % (5 BB W 0 T
et AR S T R BRI R B85 BACR AR G AR B2 IR AT, ol IO 22
AR U B 5 T M 2 Sl et [ A0 1 8 32 2 PR R AR TS AT AT I et 552 0 )
R SR, P AT S 4 R PR R A, A R EEPE R B 588 ST R DA, Bfding
A5 R A TR0 ) F S HE T (BN 45,2016 ) 3T 1, 4 Alge ™ e & ) 28007 5 1 30

A V7T LB A R AN Ak 3 AL
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BN ALIR 2 R 58 2 S E R A5 0 B i DL, M TTSE A i 3 v =l R A T O S5, AT 7
{5 BB W RE A i LA LR B O B A i, Al IO 4ESE T Info, 2 B AE 1% K-
NREN T, BWRE B AE R AT A B E RN, SAUNMESE(2016) | POREE
(2019) 3 AE Wi — R AE G (2) (5) USSR, SRl e R R0 R il MR i
5 SE W EESEAlb B AL, SZRFHE o Ul 4 R 7 IE B ) PSS 2 S i S AR B3
B3, M AR T I e AR s LA TR

RS SRABTEE RN RN 4 lE LI I

(1) (2) (3) (4) (5)
(G BB EEER 7 BB E EAEM R
I_Financial;; -0.1597" 1.9189°
(0.0801) (0.9907)
R _Financial;, —0.0907" 1.2240™ 1.3308™
(0.0511) (0.5522) (0.5633)
Info,, -0.4601"" -0.4798™"  —0.4829™
(0.0933) (0.0915) (0.0881)
Controls Yes Yes Yes Yes Yes
YEAR/IND/AREA Yes Yes Yes Yes Yes
Pseudo(Adjusted ) R* 0.320 0.159 0.318 0.115 0.118
N 16 962 14 872 15 892 15982 15 587

(=) AR

SCEENG I 1 DX TR T b AT S A T [R) b DX 2 R BE R [RI AR W), R HERR Hb DRI Tl X5
EIRO)TE , W ARIE S B A R0 o 5 E RIS, A7l X AR5 4 00 18 e 55007 45 11 i
G i T LR A AT ML R A DXCRRAE 2 HRAL P AR 53 SR B R i 2 PR 28 80 Al 4 il 9% = i
B S5 REEEAFIAT R Z BB IE 0 ) & , HBivariate ProbitJ7 v BEMS 1 FIRE A e B in s | BUW N Ak
PEIR) L (H R FHOLS J7 YA 9 4 Rl 0% 7™ e B [ AE800 5 T 05 808 BH B G R ATIAS ATkt b A
TE SCIRARON T 5 ] 851 350040 A A P R 0 SR T Ay DR SR A 166 S P [ A R e o A s )5 —
W E S BN, AL GEASTT ML X Fo L WA T B AN A0 5 8 A5 [ R T 8 e 4 Rl ™ T 2 [
PR 5T M5 BB R 2 A R BRI 1AL, T 3705 B3 I BE AN 32 4 0% 7= i o [A) £
BN REMA , 1 T B 58 RSB IRAE AT OGO L, BERR R AR B BZ < KU & D it ol (EL A #|
2 S X R, 5305 T _Poverty; , IR _Poverty, , 3278 ) T HAS R, KR L2
D3 2 W PRS2 AT RS, HL P i WA 2ok v 28 D 9 A 2 O i 25 R RE A (Holman Fl
Silver, 1998 ), B« L3728 3 23 145 B2 R B AC I IRURS: 75 LA B, 7R SR 22 5 22 400 T
Iia] 2 s R R 4t URS: (2 ASHAES R 5 ), 2020 ) (HX i A 22 Dy S B Be i 415
BIRBEZ A HH R AR Sk b S S EMIAE (2019) 5T, B4R iRV
Z P IRAE O, 75 WA 1 . 2SLSKT 25 5 (U326 ) AR, F il N AR PR R F RS58NS

* 6 2SLSHIE
(1) (2) (3) (4)

5B E G BEWE
H—BrE 5B F—BrE 5B
I_Poverty;, , ~0.1186™"
(0.0192)
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Fzo6 (D)

(1) (2) (3) (4)
I_Financial;; -3.0252™"
(1.0850)
R _Poverty,, -0.0554™"
(0.0139)
R_Financial;;— —1.4880°
(0.8885)
Controls Yes Yes Yes Yes
YEAR/IND/AREA Yes Yes Yes Yes
Adjusted R* 0.809 0.267 0.629 0.288
N 16 962 16 962 15 888 15 888

(VO )R fae P A

TRV RS AT A5 oI 4 Fh 5% 7 T R AR ALV (Glaeserds, 2013 ) o 32 7H FUIH 4 Al 9% 7~
e EE RS A A 7l Y5 (b DX B33 )% 552 4 il ¢ 7 T B8 RS AR 7l 5 (b DI ) 1) 3R 0 2
KT, Ui HH A FE TR ERN o 4 Al 5% 7 T B B AT BB Ak 1 32 kM E 45 , At mT BB 2 [R) A1 500 9K
Bl 85 H BT RN 4 T 242 (2020 ) A SE , A8 B[R] AE 000 52 e T 9 4l 9% 7 i B QAR 5 PE
B A Ml 4 Rl 7™ T 5 () 7 Ml g [ il DX 45 Rl 6 57 i 3B 2 25 P 48 5B W Financial,, | [R)
ZRON; BR B ] e (PE, /N B3R T AT REAZ RSO 3R, BUE R 1, W 0) DA S —H 28
HIGFP, N AR H 25 4 [l A5 % il s ARA T A AR s i), 25 R DL 3R 8 L LAk, SCRE IR
Tobit# 1 (4 il g ™ Pic & A8 1 5AT A2 A I 19 53 A i ) FBootstraphrifE i Al T3 7 A3 (M Ao
59, 45 R R (Hh TR RS 1 AR T2 R e s R ) .

®7 REMEE —REEN

(1) ()"
SRR R E A TP SRR ™ T A M X

THIA 4 g P e B B4 Tl ME 1.0066"
(0.1093)
T 4 Rl 7 7 e ) b X A4 1.0184™
(0.1008)
YEAR Yes Yes
Adjusted R* 0.198 0.336
N 705 341

®8 REUEE —SRMBSRERMRNS EIERX R

(1) (2) (3) (4)
(RIAE] HBIX 2 T

N aRRERS B EER EHARE
FP, 1.2741° 0.9343 1.2352° 1.1935°

(0.6903) (0.6624) (0.6760) (0.6502)
Controls Yes Yes Yes Yes
YEAR/IND/AREA Yes Yes Yes Yes
Pseudo R 0.172 0.128 0.153 0.116
N 16 331 16 331 16 123 16 123

O T A B 2 FECE N AT SAT R WAL Y M X IR AT R TS B IR X4

A V7T LB A R AN Ak 3 AL
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*9 FEEMKIE— TobitFABootstrapfiit

(1) (2) (3) (4) (5) (6) (7)
Tobit Bootstrap

RN [FfERN Bmdil SBEE GEREWE BEEM SRR
[_Financial; 0.6882"" 0.6824™" 0.8819” 0.7637°  —0.0864"  0.8837°  0.8517
(0.0790) (0.0290) (0.3938) (0.4614)  (0.0343)  (0.5281) (0.4444)
Info,, —-0.4463"" —0.4534""
(0.0839)  (0.0906)

Controls Yes Yes Yes Yes Yes Yes Yes
Pseudo(Adjusted)R*  —0.0649  0.0970 0.111 0.0827 0.271 0.113 0.0852
N 13 854 13854 15266 15266 16 962 14 872 14 872

(T

1L DX G e B T ) O 5 5

A LR 72 S 38 B A I A0 8 1 A B K8 s ol
) AR IR 35 2 5 O HL A B K00 T B I A0 8 T A e 3l
BN | VR Bl 5 6 LB L X534 T 7 L K A K 4 S
#107 A7 2T 1-P_LFinancial, . FAEEH IE  P_SFinancial,, FECR 5% , 014
LS 00 4 R 7 ) A0 A 1 5 M0 B2 8 1 P_S Fimancial, ., 70
P_L Financial,, 50 B35 0 1E, 22010V R I0) 4 T 67 1 ) P00 36 ) S0l i
LT 5 T LTI SO 6647 (AN BT )45 56, L S5 5 ol
A0 TRE ™ 9 L 07 8 5 5 Sl A, B 2 LAl 5 P B 0 e 4
BRI SR TR HLRE AT Al SRS 1 5 A

R10 EHMAFHELBNMyEE

(1) (2) (3) (4)
(ERIAE] Ho X 2
R K4 JSEy| K1)
P_SFinancial;, ~7.0746 17.9224"
(8.6294) (5.1675)
P_LFinancial;,_, 1.8736 1.0070°
(0.9788) (0.6071)
Controls Yes Yes Yes Yes
YEAR/IND/AREA Yes Yes Yes Yes
Pseudo R’ 0.155 0.156 0.152 0.151
N 15 266 15 266 16 072 16 072

2. kBRSBTS

R T LY A A 7 I TR A RN T B M iR N AR Z R SCEE A A T AR
(2017 ) AR , 3882 T P 3050y A 5 sl 5 14 38 B30 ( PD M) A AR Al B B shipL sk
AR 6 A8 B 5 X7, 2 I Barton #1Simko (2002 ) \Wang#l1Xiao(2011) i |3l [E &AL
(2015) Z=HR AR E 1 (2015)  F 5LA%5 (2018 )15 5 55 FIBA 505, (2020) BBIFSE , 23 94 FHA Tl
W g 2R 22 B0 (4 ROE S G ik A B b M ~F-BIROEW 2558 ) 8 A 2 ] (— 1R ¥
B -2 IR ™ ) 5 R IR AR B8 4 o L CHGA R IS0 — AR A0 S B8 77 PR R £l Y

ORI B Fah B¢ 7 2 LA 2 B kA A B 7, K < 5 RO Ry A e B 2 R o b A R 0 e T R R A
P_SFinancial;,— SKIHERGEFLE R AN AP L Financial;, [FRTABREIASERAAE  BRT R IRAR S .
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BRI A B LSR5 1R o5 S L, TP AR IR S (E B M R i FR TR, 611 28R
APV R T A LS5, PDM AR .35 D4 0E , DR <G il 5™ e 8 [R) A 5ORE 1 ) S0 e s AL Aol
B, BE TEA SARE S AR RS S AT

F 11 ERIPAEIE

(1) (2) (3)

EH| L BAE B Flzi 25 Bl
PDM 1.4496" 1.3082" 1.6722"

(0.7823) (0.7938) (0.7575)
Controls Yes Yes Yes
YEAR/IND/AREA Yes Yes Yes
Pseudo R 0.161 0.155 0.157
N 15242 14 106 15255

3. ARt AT

2012412 H 19 HIE M S R A BT A v e A4 5 15625 —— Dl A el SRAE W & H AN 1
WA ZER ) , FRVF Ao PR B 4 4800 T2 M AN st M v 1) Al i o SCREG AR AR Sy
20124F Z i AI20 1245 2Z G WA FAEAR | 25 52 WA ORGSRl 9 7 T i R0 5 il 35 0 OG
FRELI KB 2E B UL 12, 1 DU A 5 5 U A S )Xk A 7l J22 T 55 X T [T 051 43 A o T A &
W, 20124F Z WM REA LA T, T _Financial; ;IR _Financial; . ZECHIEAAA 2 ;20124F
ZIGWREARH N I _Financial;, MR _Financial; . Z5034 %2 4 1E P, 7T LAy 4 il
B R PRS0 4 1 AR A S R R A BOR B 2 R B S 2 TEIRAR S R A
T A AR R 7 AR A R P — R AT R, DT AT RE R A Al 4 A e R 1 55
SRl I R AN AL BRI T T DG FR

12 EMAFRERENMN. SV ESRLEERRSSER
(1) (2) (3) (4) (5) (6) (7) (8)
A B ARE SR TAFEE
20124F  20124F  20124F  20124F  20124F  20124F  20124F  20124F
ZHI ZJa ZHI ZJG ZHI 2 Z A 25

[_Financial;,—, 22823 3.3175" 17808  2.0769"

(2.6080) (1.2770) (2.3147) (1.1911)
R _Financial;,_, 0.3679 1.72977  0.1378  1.5158"

(1.1900) (0.8784) (1.0790) (0.8097)

Controls Yes Yes Yes Yes Yes Yes Yes Yes
YEAR/IND/AREA Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R? 0.292 0.159 0.218 0.120 0.267 0.158 0.202 0.119
N 2954 12312 2954 12312 3760 12312 3760 12312

. ARGIRERT

(—)WFsEshie

T ATy Pl e BLE, B 2007—20184F & A B AR SRl Al
VEIREAS , DN I) REASOR AL A AP e < R 5 7™ P A A 5 e AARRAIE , 2777 2% 8 S il i A
AR MEUSCR B A FAAILAR o R A B, < Rl 57 I A7 A R PN, e il 7 AUE R S R L 5
{5 B I RE A il 7 I 5 ) P8O0 5 A s RLAE ) SE R A3 AR ot — 20, 5 08
SRl e B A A B, ) R I L 1R 00 B A R B b i AL ; i LB L B 5k

A V7T LB A R AN Ak 3 AL

101



102

B, 4 Rl P I TR ANy 25 & A B R AR BLS R S R N sl SR e AT 2, &
T 7= P R A58 1 1 [l 5 M 7R Al 4 Rl W45 BOR H 6 2 )5 0 i

(MR

L5 WA TR T B 5 B AU LA RIS TS 58, W 255 B m
W AL B PSS DA G R g5 S AR AT g iR A SR H A A R (1) I
10X 4 = i [ PR N s B L, JC A I A il o 7 Sl o, 7 kX T e A
B B AR TR E 5 R N 5 SRR Al & 8 b, 58 3 1 FURE A L EE , B R
TEAL 7B AEAS T R, T IR TS 8 1 SO R 5 2325 iR A A A8 1 AR o o s i R
B WA T ], 3 TS BOSR A B B o WA, 07 TR ARl i B & 1 INFETR 2 A, 28
e 4 A 7 M ZE DRI b S TEORA TR 345 1, i R 1A 4l v 3 Ak e AR S 55 e Rl I T ] Y
lRiERS R N N T 11 R s o e o 18 i R T E S B v i A /N B B R SR g e
AR A T S R 2425 BBl (2) B0 E AR AR ERR 1 s I 25 R4 R A% 9 o B sl xof il
TR T R XURS: () e, I R ) 4 Rl 3 5 R 3R 5 () B 22 5 D) O 1 Al 8 J 4 Rl S5y 2
IR 5 2, WA 28, Il B AT R . (3) &R T (5 B P AL, R i e
ES AT, 07 4 1 B 4l 7 T [ Ak I X 21 B A, R IR A e S A P 44
HE R, I AT L 05 BRER, 32 = kB MR HAIOR . (4) LT 28w 1E 3200,
BB bR, G2 fiff 5 0 4 ) 0, TR R R 82 2 8 1 [ SRy 0 AR T S i A 4 R S 1Y
781

()W RS R

SR SRR RN T A g = Bl & RO S5 B ROC R  AEARAEEAR I 2 Ak
S E M2 B B A B AT Z R AR R, WA 4 fal e 7 T ) R 5 3
BRI T AT BEXT B FLE A TAEHS A (8, SR 1T 32 BR T4l rl R 5 AT, S
KRIEAT A B RIS AN 53 5 58, DOKE G Seb o b it — 25 50 i 58T 88 =, G T &
AV A AR s 52 AR T M XA SRR, B AnA TP AS AT b X R R AR S R R A T
VEF T4 Rl g% 7= e B R RN 5 B RG2S ASRIFTE 1Y — A7 [l o

FESE T
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Peer Effects of Financial Asset Allocation and Corporate
Fraud: Empirical Evidence of Listed Non-financial
Companies from 2007 to 2018

Dong Yinghou', Ma Yamin', Dong Xinge’
(1. Business School, Liaoning University, Shenyang 110031, China;2. School of Business Administration,
Northeast University, Shenyang 110169, China)

Summary: Under the new normal economy, the real economy continues to weaken and the virtual
economy continues to expand, which leads to financialization. Financialization is not only related to the
sustainable development of the main business, but also may affect economic operation risks through the
“systematic risk linkage mechanism”. It is highly valued by the Party and the government, and widely
concerned by academia. The existing literature on financialization is mainly based on the assumption of
independent corporate decision-making, and rarely discusses the role of social interaction factors.
However, due to the uncertainty of economic prospects, information costs and so on, the decision-
making of corporate behavior will be affected by other actors in the embedded social environment.
Relying on industries and regions, this paper takes the annual data of all listed non-financial companies
from 2007 to 2018 as samples to test the impact of financial asset allocation on corporate fraud from the
perspective of peer effects. Moreover, this paper provides an explanation for the relationship between
the two from the perspective of market information transparency. Eliminating heteroscedasticity and
addressing endogenous concerns with 2SLS and the Bivariate Probit method, the results show that
financial asset allocation has obvious peer effects. That is, companies will imitate the financial
investment decisions of peer companies in the same industry but in different regions, in the same region
but in different industries and in the same industry and region, which will increase the probability and
extent of corporate fraud; the transmission path is that peer effects of financial asset allocation will

reduce market information transparency and thus positively affect corporate fraud. After distinguishing

A V7T LB A R AN Ak 3 AL

103


http://dx.doi.org/10.3969/j.issn.1008-3448.2019.06.007
http://dx.doi.org/10.2308/accr-52004
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1016/j.jfineco.2018.01.012
http://dx.doi.org/10.1016/j.jfineco.2015.06.006
http://dx.doi.org/10.2308/accr-51062
http://dx.doi.org/10.2307/2298123
http://dx.doi.org/10.2307/1911841
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.06.007
http://dx.doi.org/10.2308/accr-52004
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1016/j.jfineco.2018.01.012
http://dx.doi.org/10.1016/j.jfineco.2015.06.006
http://dx.doi.org/10.2308/accr-51062
http://dx.doi.org/10.2307/2298123
http://dx.doi.org/10.2307/1911841
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.06.007
http://dx.doi.org/10.2308/accr-52004
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1016/j.jfineco.2018.01.012
http://dx.doi.org/10.1016/j.jfineco.2015.06.006
http://dx.doi.org/10.2308/accr-51062
http://dx.doi.org/10.2307/2298123
http://dx.doi.org/10.2307/1911841
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.06.007
http://dx.doi.org/10.2308/accr-52004
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1111/j.1911-3846.2010.01041.x
http://dx.doi.org/10.1016/j.jfineco.2018.01.012
http://dx.doi.org/10.1016/j.jfineco.2015.06.006
http://dx.doi.org/10.2308/accr-51062
http://dx.doi.org/10.2307/2298123
http://dx.doi.org/10.2307/1911841

104

the types of financial asset allocation, it is found that the peer effects of long-term financial assets play a
major role; after analyzing corporate fraud motives, it is found that the peer effects of financial asset
allocation will enhance arbitrage, earnings management, and benefit expropriation motives; in terms of
external shocks, it is found that the positive relationship between the peer effects of financial asset
allocation and corporate fraud has been strengthen after 2012. The findings indicate that financialization
has a contagious effect, which will amplify asset bubbles, cause financial speculation, and increase
market frictions, thereby increasing the difficulty of supervision, reducing the probability of being
audited, enhancing corporate fraud motives, and ultimately leading to frequent corporate fraud. In
theory, the conclusions can deepen the research on financialization, enrich the “investment-centric
theory”, and provide further empirical evidence for the fraud triangle theory. In practice, the conclusions
can help market participants understand the internal logic of China’s current economic “from real to
virtual” disrupting the capital market, and provide reference for regulatory authorities to further promote
financial marketization reform, guide financial services to the real economy, weaken cross-industry
arbitrage and other motives, and prevent illegal risks. At the same time, it is helpful for financial market
information intermediaries to clarify the harmfulness of peer effects of financial asset allocation,
effectively tap the fundamental information of companies, improve the efficiency of market information,
and help the governance of violations.
Key words: financial asset allocation; peer effects; corporate fraud; information transparency
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