F 44 5 % 58 AR 20 5 Vol. 44 No. 5
2022 F5 A Foreign Economics & Management May 2022

DOI: 10.16538/j.cnki.fem.20220115.203

= 147 S — C e () A
EHRSMBEREIMINFAIT

V&N N N2 3
JEAPER, EISR, JimHAE
(1. LR RIEBR, S A0 230601 ;2. LIRS Bk, L A 230601 ;
3. P E RS B, AT 100142)

B e e T e e e e e e ey e

W O TFARMAREABRTR TN TR T B, LT ird o b b AT AT £
E AT, KILAPEFATIH2013—2018F 18 & A& & Fik X FH AR LT A3 AR,
FAEA I FRAF R RS RF AT A G T AR AI: (1) EFRRFZIREG, Sk
HAHUAT A KA SRR A CRBAL D EAR A, (2) BRI R AR B, EF AT
FRA A LB MAT A a9 I hAE R R E R Q) — T2 RERRY, EFARFRE
A F, b M5 F R R R AR, o, KIGAA R A RIS AL FF LR, DA
SEA L FE AT, PIFWEF AGHNA MR ELFE T EFARFZEFTHGIA LK, A
By TS NN EF R[N ) WS P P R AR GAVE R, B B A he T A 2004 224> b 3% MUAT A 324
T # g

FER T FRRTZ R SN FH AT A R A M5 F ik

FESES:F270 XEAARIRES: A XEHS: 1001-4950(2022)05-0019-14

e e et T S ot e e e T S St et St SO

—. 5l

UTSEARR, R [ BT A RGO, AT S TR E AR L AL T W s R R
HRAEWindBdESe i1, 201945 b [FBEATT 744 7595 20wl AR T AR B AL B 5 AN BEAN RN 55
AT 32 BIUE M 2 A2 5 P A W A B 1 T A AR 313, o o HLT e A ST B Al A7 10158, 33
HAL ST 41 3154.074C 7T 202145, T [ UE N 23 2 USRI XTI VE R AT A5 BB I 55
B B A T T R B 20, AR 5 A B TR T RUAS , AR A M AT 2 F AT, 2%
ARSI T AT AR R R AT T RIS, R F 2 o (BUF IR AN

il

ks B HA: 2021-10-11

EE&TH: R A AAF 14 & ETRA (72172001, 71772001 ) ; S48 S B A1 %7 B (GXXT-2021-042) ;
R A AFE MR E R B (AHSKZ2021D07)

TEHB N AERK(1983—), B, LMK F A PRI,
FER1992—), B, ZHMKRF2FFEELHR A GRRAEH, whr1407@126.com) ;
FR4(1981—), B, F B M SA AR R LA R A,

BRI« http:/finance.sina.com.cn/roll/2020-01-03/doc-iihnzhfz9977846.shtml
@WEHE I  http://stock. 10jgka.com.cn/20 210 317/c¢627810603.shtml.,



20

H IR BRAL AN SIS WL PREE 10 76 35 3598 B T 90 il 4k 35 80474 (Chen%%, 2006 ; Miller, 20065
JAPEREAE, 20195 VIHTIESE,2020) Horp S5 Sf SR A RNABEMAZ L, RHEE (5 B S A E
LGB R RE , X RLTEA 288 PSR L B Al 3 R T Ok A B DB VR (B2 A, 2020) .
CARNE ) MITEE T3 AR S 5 IR RSB 28 ™8, NI 7E 3 F a4 i f b, I AR
AL LA o A el 35 AN 2 R Rk L, DAA T (o X 2 A W A, 4R e A R R
R (Ertimur®,2015,2017 ; 2875 F1 5 [ 3552019 ) , FE 17 AT GEXT2A w5 MU T R 72 A 5 L (E 00
TR, KRNI 2R E 5 IS — JEE 7 EL A AL b 3 Ao Al
1T M2 (Dechow4s , 1996 ; Beasley , 1996 ; Uzun% , 2004 ; 2475 I A1 A 4, 2007 5 B4 1
TSR ,2021) , BT SCHROC T #2815 S8 5 b A T Z I DG R, DA AR SO 42
HET R,

Z 5 PR A R AR T = M IR 0 — A A A R R B A X )
BEEENE I 25 AL I CEO S 5 F 45 35 I 45 J5 4 208 A B IR (Cai%F, 2009 ; Fischer %
2009)  PEREE T RHALZ G ST 5055 KA A E G R R T4 — R A ARl B
FAR R R BRI A A ELHIF A T, AR R WIS o) (25 1k %5, 2018), H 25 A1
PEH A A TR AN, A5 5y =gk it vy < AR 5 iy FH A 5 5 A DL SRR X #E
i35 N B MR A AN TG , A1 foff o = B S B R, ol 0 RIVA B T, TE S e 2 S bR R
R ICHB 43 HE i AFR 23 i 2 (0O [R) 3 = A e 2 A5 SR A A A A W S Yy 22 5, T v
AE X = 24308 5 0 B BV T R P A R (Fischer 2009 ) o ELACHE , 2 e 26 A5 SR A i, ) Bk 2
T A AR B 113 AR AT, IR S S i 37 2557 LA ] IR T4 27T 3
PR G255 , e 21 SR ) o S S PR R AT IR S, DA B BA T R L, 78
Al 37 R AT A T AR A A TN T i () R TS 5 T, A 9 7 S e 6 A S R Al R
T1 R B2 AT — 8 B SE BRI o i — 2D Hb B R 10 B R AT o8 (SRR b S 57
1T (AlluwiafSarun, 2018 ), 5 & A ACER BLAS I 25 5 5 | e AR vy £ T 28 R S A8 2 10 O e, 42
o 2 T S P S B AR AR AT A BB RURSS , BRI A b AR A 1) s AR T B e Tl i e 25
PG EIIWIAAAE 2T LT UL 5 8 A SO AR A 45 A8 T 9 A5 55w . A,
O BEAAGF IR VB AT = A R, B B B 2 — Al W 45 d 3 & AR AR
T REAR , PRI AR SOt — AR 9% 5 e A5 SRR I 45 B IR AR IR, DAAG 6 7 e 2 19 SR 0 22
IR

BT, AL E AT 2013201 84F (8] A& AL ¥ k4 S AR BTN B FEAR
SHFF A TE F AR SRR S B RN Z A1 56 2R AT AR SRk , AR SCRY RIS DTk 32 22
BFEGLLT =A T : (1) B EANCERMCEO B HRR FFa17 R | 21 3 2 WX A5y T, % # 5
VRS LR M AT 5 R AT T KEEAR 2B F5Y (CaidF , 2009 ; Fischerd,2009) AHLLZ T, H
T P 5 55 o 56 T T 28 A F T A 15 B A L A E S 2 i O 4520165 PMVEIA
2017 ; FERITHE, 2018 ) , 2 FEFRFEARZIGKG 10 148 7= BE AN IR ) o A SGl i F TR F ik
21 SRR, SRR T R S AR R B R T R R, T A S A SR
2T AT . (2) O AT SCHR E Z O F 2 AR 5t RS — RIS S5 A CRRIE 2 B X il
AT A0 (Dechow?s: , 1996 ; Beasley , 1996 ; Uzun%: , 2004 ; JRIFH445,2021 ) i i th %
AR SRR = B AT SR S T AR ) o = R IR RE 1 AR AT AT 3 25 (A T, PRl
ARG BRI FE S S AE R A B0 TR T IR ERAE T HR T baB AT
AW PR 2R R AR S5 TR] B X el 45 306 B AL A T ot B — e e R . (3) 3T
AR PR AS o 3 = T P 2 RS AT A Sh LA IR, E— 20 5 I A RES A A I A i, &

INEZ G EE T (F44%FESH)



PLHE P PEAAT A AV B A TN B A E AN R CBE A 58 T Ae e 22 5%, A B T e
FPERAG IR VB AT 2 ) 5 ZR ATV A B o [RI , 34 2 M2 A S A0 Al U 55
FURRIRIN , D TR V2 i B 1) 24 mNG PSON B S S A1 13 R e uE i

—. NEERR B S TSR RMRIK

(—)3CHikeiid

LS RIS S RAH S Y SCHik , T LAY RS « SR — SR Ao 3 S DA AT SR I 283
Je 5 IR A B R TR R 2R AR SO R TT 2538

S — 2R SRR T S e A S R AT SR R T ST o T A A SR AR S S I I AR X 7
H B LB AR, BARE R BN 0 7 — Bt BE SRS 90% LA I (R 1 26 15 52 K
(Cai%,2009) , (H7E A I 25 52 2425 B, AR A A B R 43 o ke B o AR A1 2 = e X4 A5 B R
(Iliev&,2015 ), 1 M {2 (i o = B S B MR, i Xt =5 4571 7 o A W (Ertimurd, 2017) o ELAHE ,
IRAETE PR As  () SpR S S 0 7 AR AR B I, W2 5 SRR I 4 = 1 W o 3 1
) B MR RS, A5 b 2 R A BEATE ML 2 A R s/ | T S At AT T A PEAT SRR R A, 25 RS
TR, HL BRSBTS 12 L 3 o 1T RE B PR A H (A ggarwal 5 ,2019) , BEANEAIK )
B IEAAT FDRE AT RE S A3 A0 CEO & A A8 T M ME R 412 = A b I WA MU AR - Hip ]
SO0 2 55 (Fischerd , 2009 ) o i A7 35 i — A0 AR TS, B e 26, R Iy B S e 2 A TR
FIZANE , R BRI A 2k 7 3 =R e A AR SR A5 | R WA WM A AR A I, PRl ST B ke R 5t
WO UL (R AT 4K ,2021) o

FESS ST ST 2 B I SE AR IAEE I ERIA BRI SR AT =N 5 54
TERAT R A2 R 28 Ot N R R T 5, Povel % (2007 )55 K BRAMI 22 35 45 5 b WA 7
R Z R EUBIC R B 5 E R IAT G DA 8™ i e iR B S S8

BT AN (Wang®5,2010; i K55E,2016) 7E VA BT I, © A8 WF5Y & B0 0 5 S5 il |

PURBE T R e S B Ll P MR S e e B S PRy m] DU 4o b i B 70 (A grawal F1

Chadha, 2005 ; PengFlIRSell, 2008 ; Fli B FIZE2% , 20125 il P55, 2019 ), b 37 36 2 51E 5t

WA KA CEOXT 22 AR T BB S AR 2 S Bl AT O kA O i vy ()

TR AR T, 201 15 Bl BR ANV M, 2016 Bl BE AN 25, 20165 3% 4 55,2017 ) JAE/NRIGFE 51 ,

C A WFR L B B AR A T VA PR A A A AT R ER A 6 Al i A T A 31—
HAMHIVE R (Yang%s,2016; T 45,2016 815G E45, 2017 B H)5745,2017).

A2 SCERAT PR & B, S F AL B A T R s R 2R B ST 2 AN IR 25 P By B
RGN PR A 7 T HEA T2 5%, 1 HE S e 2 S JREAR A 7 (0 W B R R 1 B 22 - B, XA IR A7
h R BT SR CEOAR B8 45 /N RIS B AT 5, R 45 T B A R1A BRAE A, (HL i I8 3¢
ik 5 5 B DA TR T AV B R T A R 52 o PR, AR SC A B TR DA S, i
96 7 A 5 AP i R T Z A0 119 56 28 DA SR UF 38 5 e 28 70 28 AR B Bir R RO VE L, F1
T AL ERAT st mm R RS

(IR S5k

Al 33 RS P2 A RATAS AR T8 B B A SR AT, AR A2 B AR vA BEAL I
PR, JE v PR v AL A s o B 2 (R R AR 4%, 2016) R SE N AR E B
PFHL , 0T BT b BAT Ry & 5 25 S B AR A, 1 7 25 2 ol AR P S e 28 P2 A Il B
BrNRIEE , iR SR T A AT AT G L RE T, BB X H S R AR LY
FEPEHAARIE (VRIS , 2020 ), NITTFE AR IR SR v T ot v, T e 2R AR J S B 4%
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PN B he ke S el -l e L R 4 e W 2 2 s LY A S = I < | S R Y A N T}
P& 0 JE SCR (Fama il ensen, 1983 ) o (Rl , 35 5 BE 44 15 55 R REAS iz ML 8 7 %o = ) L
FE 7 5 R AN 3 =5 1T 75 258 B AT B, T IR AR A A T S 5 34 2 %) 3 3 8 I (B s
MR T R R TT ) P AR 5 (Frydman®s, 2014 ) o BARHE , AR SCA B FRik 2815 5% F2
BENLLT P J7 TR Al s AT A 7 A 5

H— JE TR T T G B R 2 R 27 s 2 5 S R M s S ae e B i 15 7,
B AR AR AT N R AT Y4 7 2 58 E A, A B IR A i
AT M AT BE R B AR AT, BT [ At AN ROV BN 32, T 7 25 1 A2 AR 48 2 S ™
H(BRERAE, 2016 ) (R, R i 2815 SE R A S 4 il S s 5 e sz i e R sh L s B, i F
X 75 A DA DGl & J i S 1 25 1, A1 ] 25 e 1 0 i A (Frydman% , 2014 ; Quan 1
Li,2017), s w45 382 AR AT T R M A, S5 5 R e B Ya A b B BA T, BRI T 7 25
PG AU o LR, A e (R 1R 28 15 S AR I ¥ S T ) 75 A B W AT ) 1z AT, AT A
PR RR E R RIFSMERAEHRML & T £ (FamaFlJensen, 1983 ) , AN (45 UK
NI I HROY & AN 23 32 B S 1 T AR HR A W 1) 3d 2 2000 X R A e 26 15 SR i L
T JE W AR b T LR B S At s Mk (B RS, 2014 ), DA HD W B B2 AR IR AN IE
AT R B AR E AT R o BRI, R B T A R S 2R A (B T i (MasuliFIMobbs,
2014) , HoXT FHEFA NP LRI EEE Al o 5 i 1) T2l i e 25 R AP i =, i i 4
Fi a5 OO SR = A ) S T U g ) R AS B 2 s AL S A AT B
— R, T YL AT S A5 SR T AL 5 1 T e S R T R SR TR AR (M5
P4, 2011; Extimurd, 2012 ) , ISR Al 25 PSR 1 B, B g A B 84 T4

B TR G AERSIL, Sk 15 SR A H 0 ) T RUWRB AT I AR 2604 T o —
M AR S Z MR PSR R IR X = B B RE ) RS AR
DUV T T AR AR HHAR I, ) 32 FE AT , BN i 4574 A St B o AR A5 AR e, B = S IR AR =2 )
PIEAE BB B T AR AU RAFOCR  FEA B3R SE A AU KAk (Macneil , 1980) i
ARTEXTH e N R Mg Ll FiRfig e ol 250 FR R4 7 1 A T e VR A
RPN LA 58 KOG R I 4% T2 5 Tl B AR TR R Dl 28 56 7y i 4o 16\ T 25 5 AR U
RAEAT , 5 25 3 P 28 A5 558 (Omerd:, 2019 ) o (R, B T4 ARG AL RO ShbL , — 5 T
1 PR A SRR ) ) TR A B R & R R A AR R 25 AR R Al & F s — 25, Bl
JEAT IR SZAC R TEAT , a0 Al A ) M, I A b5 MRA T Sk o g — D T, AT USRS
AT at 2 MR BCE 2 A ik 36 BRAE B, (AdamsflFerreira, 2007 ) , #F A1 35 & 1 LIk
TR AL 2256 DA MY 36 BRAE 2 S AR 1 AR BE Lk i b 38 KA , il il a5 B84 TR o

AR LR AT, A SCA R S A R H S A RIS AR AR 215
1, — IR T 4edr MR T g i 25 2 e, 3 il S s WWOR B b B ATl o o5 — T
TS T YRR ARG AR R BB, FEFA ) T RSB A T I AR AZ BRI B4 I X i lb B AR E A s
B IR E AT R BT e, A SCER S A A5 (R, -

H, : B HAD A, 3 S e 2815 SR 5 B AT R TG

=, MIR&IT

(— ) B S AT L
ARSCRL AP E BEAR T 2013—20184F (] S A= ¥ S5 o 25 FF i A T 2 RIVE WA AR
HABHFTEB] , A ST BR Bl PR B ATl AR TE R S5 IRAS BT R it A A 7B B sl HB b 2K

INEZ G EE T (F44%FESH)



PEHIE AW, Fe 456 044 M FEAIINMEL o 11— 25 Hhy , AR SO BT A i 22748 B AE R 1% 53
B 740 R AL P, LAV S5 IR (BN T 58 2518 A AN RS20 o B0 R VR T, 3 B 2815 SR g dis
VR A B T R AR RSP A S TF TSRS IR I A (h E & (i ik
REGRS (2018) ) (TF/VE4E,2019) , HAEdE L H CSMAREE 5 FICCERBUE % , 4e T4 bt
Bf4-MStatals. 1,
(ORI 5 A8 B
J T RIS TSR, A SC S IRV T T4 (2020) FOTFST , AU AR (1 )4G0 25 e %415
SRR RA T S ¢
FRAUD;; = og+ a1APPR; ;1 + asINDR;,_| + asBOARD;,_ + asDUAL;,_,
+asSOE, ;1 4+ agTOP2_10;, | + azSIZE;, 1 + agsLEV;, 1)
+a9GROW, ;| + 1oL AW, + YEAR +INDUS + ¢

AR b SCHYBRIR A BT , U2 S P28 15 SR APPRITZ Ko P 8.3/ N 170, R =R e 2415
SRR R, A RUAT O A B N B D AR P AR
B (1) AT S AL R TR E AT

1 BB & FRAUD R AR AV B A T8, A S A L RS E A A i AT M FRAUDI |

VBT IR ELFRAUD2 A BT R P FE AR S FRAUD3 = A8 Ar LA 12 o HL A H , 2
&AM E AT A FRAUD Al & A B FA TR, WP FRAUD URAE M 1, 75 MR E R 05 4
MV B IAT MR ELFRAUD 2S5 T A bt FIAT R & A BB Alb B BT P B RR FE FRAUD3 4K
P I W 25 805 2 Tl B0 Tk A A 53 0 X i, il R R A= B AT, FRAUD3IR
H 05 Al 32 50 =X < Hofth” , FRAUD3WRAE M 154578 Wl 3251 7 2R b P ke 3¢ , FRAUD3
MRAE A2 5 4528 F1 52 5105 SOA SR 45 e S BB MU S, FRAUD3IR{E A3, 458 F] 52 5| 2 Rk
ZFPARST TR e A S O A TR A

2R BAS B APPRF /N LA R, KL S % Fischerd (2009) | AR A E 548
(2021)BIBF5E , 32 T TP FP 7 %0 Z A TI0 3 « (1) APPR1%ETN w3 F5 sk il 2 o Lh i)
FREEL (2) LAPPRI L 22— ORI b e 13 B 36 e A A5 S RN AR B APPR2 , 45 # =
VERAG B AT APPR1 H 42— 58, WAPPR2VEAE 1, F ) k0 — 5 00 T, 3 S v 2615
SORAA R = ) JE SR R A R, WA — o A S P BRIk T SRl s 5
A AR IR A B A T A B SE IR, AR SO o e 2815 SR A PPRIEA il I — WAL B[]
A AT DAFE— 8 R RE L 45 A 7R g A A ]

345 A i o 5 B Khanna®5 (2015) RIS, A8 SCEE P8 LA AR s A4S il - 4 7 38 55 L )
INDR (b7 5 NEBR A F 2 M) R S HBLBOARD (=2 BB F AR XTE) (7
WA —DUAL(FEH KB — NFAERTRE S 1, B0 ) =AU FiSOE (e &S bRt il A
JEA BN, 0 ) B AT K- TOP2 1055 — 245+ R IR AR B JRef 2 R L i i

T80 AR BLSIZE (A ST (9 A AR X RO W55 FLATLEV (AR AR S TR AR AR S5 |

WA BE TSI GROW (B P= AR FERE R ) IR LAW (48 I T h A 4k & R il i
FREETEA3 I AR ) AEBE R AR i YEARF Tl 148 FE INDUS.

M. SHESERSHH

(— RS- br
R T E BRI R R YESS T M 45 5 . FRAUD 1 - 2498 4100266 , BB REAS
OB L [ 43 T S AR PR EER A (2016) )N LN FE
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b B A AT R R 2.66% . FRAUD2 W fie/IMEL R0, e KAB 4, YIME 8 0.0346 , rifl 2=
410.2308 , 2 HAF A I 64 DL L, RO R [AIREAS A B FAT R AR I IREEE 25 57
FRAUD325% 53 S50 75% 53 N8R0, S KAE A3, W & A B AT i i 28 ) o EREAIR,
1B A 5 WA B T2 0 0 3 B B R A 1R o APPR1 Y- 2B 40,9892 , B A A AE
FE2E P TR (A A R AR I AN T B S e A0 JE R IR, SR BOx S 7 =X
e TR 0] HE R R I AN IS 25 -

®1 FEHARTEMERMESIT SN

At N CFE b RME 25%50 iR 7% ROR(E
FRAUD1 6044  0.0266 0.1610 0.0000 0.0000 0.0000 0.0000 1.0000
FRAUD2 6044  0.0346 0.2308 0.0000 0.0000 0.0000 0.0000 4.0000
FRAUD3 6044  0.0443 0.3012 0.0000 0.0000 0.0000 0.0000 3.0000

APPR1 6044  0.9892 0.0423 0.6892 0.9990 0.9999 1.0000 1.0000
APPR2 6044  0.8000 0.4001 0.0000 1.0000 1.0000 1.0000 1.0000

INDR 6044  0.3739 0.0520 0.3333 0.3333 0.3333 0.4286 0.5714

BOARD 6044  2.1306 0.1962 1.6094 1.9459 2.1972 2.1972 2.7081
DUAL 6044  0.2869 0.4524 0.0000 0.0000 0.0000 1.0000 1.0000

SOE 6044 03111 0.4630 0.0000 0.0000 0.0000 1.0000 1.0000
TOP2 10 6044 0.2365 0.1298 0.0036 0.1337 0.2270 0.3292 0.5519

SIZE 6044 22.0967 1.1722  19.9069 21.2477 21.9574 22.7947 25.5728

LEV 6044  0.4143 0.2030 0.0558 0.2508 0.4005 0.5633 0.8864

GROW 6044  0.2353 0.5271 -0.2911 0.0203 0.1042 0.2548 3.9607

LAW 6044  2.1664 0.5842  -0.8210 1.7405 2.4973 2.6064 2.8297

(AT

FEHN R T RS AR B 1A] AR S P o B 45 R L Ak 7B AT M FRAUDL \FRAUD? |
FRAUD3 S HER G RAPPRIMA G RE W A, 5HF R RAPPR2ZFHC FR
BOh T, F I 2 F AR FE R R, B AT R AR MRS UBSORT ™ AR R AR, — R
SR TSR ARGR L ARG T S 2 AR SR S A A T Z R S R BRI A A R R
SCAHYIE—2E EH A MRS 5

®2 TEMRTEENEXESN

FRAUDI FRAUD?2 FRAUD3 APPR1 APPR?2
FRAUDI 1
FRAUD2 0.9059™" 1
FRAUD3 0.8901™ 0.9280™" 1

APPRI1 —0.0306™ -0.0372"™" —0.0302" 1

APPR2 -0.0149 —0.0183 -0.0170 0.5026™" 1
TR R RAE 1% 5% AN 10% I K- b i 2

(=) EIESHr

F3FR T EHF AR G BRI T N Z B R Z 0 R Hr e 5 Bk, 55 (1)
I APPRI S FRAUDIFE10% K- 1 I 2 7 AH OC (R %k=-3.3052, zfH=—1.8535 ) ; 51 (2) %I h
APPR25 FRAUDITES%/K- I i 2 A AHOC (2 40=-0.2830, 2{H=-2.0333 ) , R U FE F BE 21557
SR, Al & A B AT A BIAE R AN G5B (3) 3 APPR 15 FRAUD2TE 10% 7K It 3 i AH
K (R H=—3.4126,z(H=—-1.8695) ;% (4) ¥ rh APPR2 5 FRAUD2AE 5% /K- | . fi Al 56 (&
#=—-0.2889, z{H=-2.0384 ) , F | TE F HE 2815 TLR MRy, Al A A= i B4 T A B BB0RR /> 55 (5)
I APPRI S FRAUD3TE10% K- 1 1o 2 A AH G (R %k=-3.3187,zfH=—1.8722); 5 (6 )%l h

INEZ G EE T (F44%FESH)



APPR25 FRAUD3TES% /K- i 35 A5G (R E=—0.2872, z{H=—1.9925 ) , F B # S 1 2815 22
R, Al K AR T AT O R A I , C ERBR A I e T AR B R i
il T A BT B R A SRR TR 1 o B LA I 0 A i PR AT REAE T, 4 s R e 46 1 5
REWEEF IR Z WG, B BT 2 o0 T4er MR 375 2% Rk
PRI AT, e e 15 S S8 S [ T M50 0 AR TR, i Xof il 28 85 R 5 1) WA, ool £l 33 R
1528, B T A i FRA TR AR AR BRI ™ S AR

3 EERFEERSOUEMITH?

=R
At

Panel A:FRAUDI1

Panel B: FRAUD2

Panel C: FRAUD3

(1) (2) (3) (4) (5) (6)
Constant 0.1095 —2.8228
(0.0439) (-1.3952)
APPR1 —-3.3052" —3.4126" -3.3187"
(—1.8535) (-1.8695) (-1.8722)
APPR2 —0.2830™ —-0.2889" -0.2872"
(—2.0333) (—2.0384) (-1.9925)
INDR 3.1862"™" 3.2242° 3.0847" 3.1307" 3.1426™ 3.1839™
(2.7148) (2.7259) (2.6429) (2.6755) (2.6720) (2.6894)
BOARD 0.1926 0.1713 0.1940 0.1768 0.2262 0.2116
(0.3805) (0.3395) (0.3772) (0.3461) (0.4415) (0.4158)
DUAL 0.1194 0.1201 0.1153 0.1157 0.1226 0.1223
(0.6130) (0.6187) (0.5812) (0.5866) (0.6203) (0.6194)
SOE —0.8978""" -0.9131™ -0.9005"" -0.9156™" -0.8984"" -0.9140""
(-3.5931) (-3.6470) (-3.6009) (-3.6507) (-3.6033) (-3.6612)
TOP2_10 -1.0553 —-0.9398 -1.0630 -0.9429 -1.0682 -0.9508
(=1.2995) (-1.2171) (-1.3072) (-1.2258) (-1.3024) (-1.2183)
SIZE -0.1139 —-0.1164 —-0.1133 —0.1158 -0.1160 -0.1194
(—1.4409) (-1.5071) (-1.4023) (-1.4766) (—1.4426) (-1.5229)
LEV 2.6636™" 2.6780" 2.6600™ 2.6745™ 2.6745™ 2.6926™
(4.8620) (4.9857) (4.7897) (4.9000) (4.8105) (4.9142)
GROW 0.2022 0.1915 0.2033 0.1927 0.2183 0.2068
(1.5468) (1.4469) (1.4191) (1.3431) (1.6307) (1.5438)
LAW 0.0061 -0.0005 0.0052 -0.0024 0.0083 0.0014
(0.0342) (-0.0031) (0.0283) (-0.0136) (0.0464) (0.0081)
YEAR/INDUS et et =i et el et
N 6 044 6 044 6 044 6 044 6 044 6 044
Pseudo R 0.0593 0.0575 0.0516 0.0499 0.0493 0.0478

RS I RRTE 1%, 5% A110%K - I 28 (RUR ) , 45 H A28 14 B e AN AR s 1] )2 1 Y
clusteri®#% , T A,

P A8 5 7 T« (1) 0 S7 38 = L BLINDRIUZR BE 1% K- b 2 32 0 1E, U 2 Al it 57 3
RS SN E G, B AT W EZ  (2) P A BTSOET R BUIITE1 %K1 | 3%
A, R Al S R A& PSR AT I Al 33 KA T A AR 0 AT RE PR, T RE A S R 7R
TEA AL A B AR . (3) M 55 ATAFLEVI R BUSTE1 %K b B2 E, S 55
FLAFBET , B AT B2 | 3 X — B W TR R ] BB TE T S iAol oy 17 B ot X
W ] BE 2 R AR MARAE

O/ BAL T APPRIGID PR TTIR & B, [ ) 45 LAY — 8 R 2857 B bk o
@Panel AR RRAS EEFRAUD AT 2 R Al 7B BAT A Y MEAS 4, 5% A Logit /819 43 M1 J7 125 5 Panel BFIIPanel CH i B8 143 51 4

FRAUD2 (4 5580 T AR EO FIFRAUD3 (4l i A T4 P B FRBE ) , ¥ B W28 ik, R FHOrder-Logit 713 43817772 . b4, Panel BF1Panel CH?
it v Order-Logit [l JA 40 Hr IR PRI 22, ZEAS SCHR T LAAE I, T SO B 0 I ARL A B, A o Sl i /3 R L

FEFUFARERG LV HNATH
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(VO B S A
1. fit ) 4553 DC AL v
IS b AN R R AT AR S5 T 20 R S, D
ISl 2878 A B SR A W, e Aalb B M0A Tk , DT ] BEAAAE FHARAS A 1E 6l 25 S 300
A PRI B T, AR SCSH B RRC (2020 ) S BCAIATRZ AR (2021 ), 2R FHAAT ) 4543 DC Fig 755k
PEIREAS [ 148 0 22 XTI S S5 T30 o ELARHEL , #4 B Logit i i MIEAR RS (2) , Al 11 H B gk
ZAR TR T I 22— EER i — 25 e T AR A5 04 B 2 S I A T D
APPR2;; =g+ ayDUAL;, 1+ uSOE, | + asTOP2_10;, | + auSIZE;;
+asLEV;; 1 +asGROW; 1+ ;AFD;; 1 +asRGP; (2)
+YEAR + INDUS + ¢
b AFD R IS B, 45 T BRER A 8 20 B U ESc s Jn 19 1SRRI RGP AR 251, 2
FE—A-H X AT REREZ At 25 W0 22 (B T BORI AN S5 AR B GRX a1 RS, 2015 ), Hoh AR i e
SR SC—B o 1 — 25 Wl A5 o SP- i 1 0R A 5 K6 06 2% BE, PSMIVCFE 7, 145 2 ) B 7 0 2B ) AN
e EZES, HIRZERLXHEE/NT10%, ZAPSMIC L /&L T M % 4445 1
[ 452 VC B 8 [T 43 Al 45 5, APPR1 . APPR2I Z B0 70 10% K F | 8 28 Jy 1, W 7E 116
FEA H 2 22 5 | 500 P9 A Pk I U, 65 o ) 2 S e 26 1 SRR ARG B T3kl b A Tk
WFFE ZE A AR fe

x4 BFREEBERSLWERITA: MEESLEE

R Panel A: FRAUDI Panel B: FRAUD2 Panel C: FRAUD3
—* (1) (2) (3) (4) (5) (6)
Constant 3.8634 -3.2308
(0.9779) (-1.3084)
APPR1 —7.9998" —7.9030" —7.8381"
(—1.8845) (-1.9349) (-1.9925)
APPR2 -0.9614™ —0.9635™" —-0.9697""
(-3.0207) (-3.0621) (—3.1327)
INDR 3.7131" 3.7388™ 3.6618" 3.6878™ 3.6942™ 3.7119™
(2.5070) (2.5764) (2.5260) (2.5955) (2.5223) (2.5884)
BOARD 0.4290 0.4452 0.4309 0.4456 0.4494 0.4635
(0.8693) (0.9145) (0.8766) (0.9222) (0.8915) (0.9383)
DUAL 0.2390 0.2362 0.2341 0.2318 0.2408 0.2394
(0.9714) (0.9648) (0.9308) (0.9220) (0.9582) (0.9595)
SOE -0.8745™"  —0.8962""  —0.8776"  —0.8989""  —0.8776""  —0.8978""
(—2.5818)  (=2.7673)  (-2.5639)  (=2.7361)  (-2.5977)  (=2.7770)
TOP2 10 -1.2134" -1.1324" -1.2041" -1.1193" -1.2411" -1.1530
(-1.6993)  (-1.7610)  (-1.6790)  (-1.7393)  (-1.7079)  (-1.7747)
SIZE -0.0724 -0.0726 —-0.0707 -0.0706 -0.0713 -0.0712
(=0.7259)  (-0.7250)  (-0.7019)  (-0.7007)  (-0.6965)  (—0.6950)
LEV 1.9305™ 1.9292" 1.9142" 1.9141™ 1.9275™" 1.9286™"
(3.1646) (3.1467) (3.1083) (3.0967) (3.1558) (3.1330)
GROW 0.3130™ 0.3014™ 0.3196™ 0.3080™ 0.3386" 0.3266™
(2.3371) (2.2165) (2.2236) (2.1022) (2.4879) (2.3294)
LAW -0.1024 -0.0998 -0.1055 -0.1028 -0.1021 -0.0993
(-0.5257)  (-0.5000)  (-0.5335)  (-0.5100)  (-0.5264)  (-0.5022)
YEAR/INDUS i il il et el il
N 4900 4900 4900 4900 4900 4900
Pseudo R 0.0548 0.0546 0.0480 0.0478 0.0461 0.0459

INEZ G EE T (F44%FESH)



2. JIBR KB AR IE R T ERAR

HE R RS A SR S I T AR ) = R B A AT R S R ] AR Al A T R
KA 2542 5 LSS 5, TR 2 v 28 S e 2 A5 B R n e XS 2R A b A T A = AR A 2R
PR, AR SCatE— 25 BB R B AR i A T AR AR , DA R AR A T R X 98 4538 vl e =k 1 5
M o 2 550 7 S bR K AR i BA T A FEAS 1 (01 U 43 #7258, , Panel A \Panel BF1Panel CH'APPR1F
APPR2IG ZHUAE 5% /K- 1 835 0 1, R BAFE SR R AR TR T W AREAS 5 | 3 S 48 15 B R AR
SRR T N HoAT BB SRR

®5 EREEF/ERSOUEMNITA: BIBRKRFERIT AR

g, Panel A: FRAUDI Panel B: FRAUD2 Panel C: FRAUD3
— (1) (2) (3) (4) (5) (6)
Constant 0.1268 —3.1467
(0.0564) (-1.5668)
APPRI1 —3.7389™ -3.7625" —3.7743"
(-2.0330) (-2.0572) (—2.0577)
APPR2 —-0.3496™ -0.3550" -0.3577"
(-2.6150) (—2.5960) (—2.5850)
INDR 3.7664™" 3.8036™ 3.6789™ 3.7191° 3.7180™" 3.7630"
(2.6662) (2.6561) (2.6369) (2.6313) (2.6395) (2.6372)
BOARD 0.1961 0.1726 0.2006 0.1794 0.2253 0.2110
(0.3608) (0.3196) (0.3659) (0.3283) (0.4080) (0.3853)
DUAL 0.0733 0.0766 0.0689 0.0732 0.0750 0.0768
(0.3716) (0.3912) (0.3331) (0.3572) (0.3799) (0.3906)
SOE -0.7511"™"  =0.7699""  —0.7532""  —0.7716™"  -0.7469"" = —0.7663""
(=3.2302)  (=3.2797)  (-3.2360)  (=3.2791)  (-3.2140)  (-3.2662)
TOP2 10 -1.0834 -0.9444 -1.0813 -0.9417 -1.0830 -0.9409
(-1.3615)  (-1.2540)  (-1.3569)  (-1.2513)  (-1.3396)  (-1.2301)
SIZE -0.1140 -0.1177 -0.1133 -0.1174 -0.1165 -0.1213
(-1.3632)  (-1.4678)  (-1.3401) (-1.4578)  (-1.3733)  (-1.4993)
LEV 2.5782"™ 2.5961™ 2.5874™ 2.6052" 2.5883™" 2.6104™"
(5.5325) (5.6486) (5.4400) (5.5185) (5.4521) (5.5344)
GROW 0.1299 0.1170 0.1296 0.1164 0.1370 0.1235
(0.6687) (0.6038) (0.6423) (0.5768) (0.6957) (0.6296)
LAW 0.1826 0.1744 0.1820 0.1737 0.1881 0.1797
(0.9491) (0.9336) (0.9316) (0.9148) (0.9838) (0.9753)
YEAR/INDUS kil il il =il il il
N 6030 6030 6030 6 030 6 030 6030
Pseudo R 0.0594 0.0572 0.0521 0.0503 0.0498 0.0481

3. BB R R
ARSI — A SR B T HE = TR RS B 40 HU S 280k F8 i v e AR IR il
APPR3 AU, 5 8 S e 2845 TR HEZ A T A A i iy L0 Z DU IX ], W APPRATRAEL 1, 75 1]
0. B 2 S e 2845 SR B i S UR I RN S5 SR 5178 7386 , APPR3F1APPRATN 22 B TE 5% 7K
BN, RIE R T B S e A R e U R A SRR B AR SR AR, R
TR,
. #—HHH

(— RBERA B 15 58 70 H
ER AN EZA N ARS8 0 SRR B BB AT W ST A B
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T M (FamaFllJensen, 1983 ) o BUATWFFE A B, Al ACERAAS B g , A Al £ T 41
EZS AP R AT At A TR) 36 R B 22 (A 655, 20145 AR 7RS4, 2020 ) Jn 1
TP AR IS, o [T, e AR A BT 5 | 4 ) A 670 T 0 1 W 2 ) R B 2 e R Ay
RUBIRBIAT N Z O, BRI T BOR X H A5 A P, A AR A Y e s R EGE 5
Y g G P B R R AR R UIVEAF A 28 5, RTINS 2 S e 28 A SR S A sl MUA T o Z AT Y
RETEHARM

At Panel A : FRAUD1 Panel B: FRAUD?2 Panel C: FRAUD3
' (1) (2) (3) (4) (5) (6)
Constant 0.4854 —2.8099
(0.2125) (-1.3887)
APPR3 —3.7300" —3.8415™ —3.7303™
(-2.2799) (—2.2916) (—2.3457)
APPR4 -0.2950" —0.3009" -0.2992™
(-2.0812) (—2.0817) (—2.0382)
INDR 3.1648™ 3.2212™ 3.0575™ 3.1277° 3.1252™ 3.1812™
(2.7103) (2.7219) (2.6314) (2.6710) (2.6711) (2.6852)
BOARD 0.1937 0.1702 0.1940 0.1757 0.2303 0.2106
(0.3838) (0.3369) (0.3779) (0.3434) (0.4523) (0.4134)
DUAL 0.1162 0.1204 0.1110 0.1159 0.1187 0.1225
(0.5965) (0.6204) (0.5567) (0.5883) (0.5995) (0.6210)
SOE -0.8925™"  —0.9139™"  —-0.8959™"  —0.9164™  —0.8926""  —0.9148™"
(=3.5911)  (-3.6544)  (-3.6038)  (-3.6584)  (-3.5983)  (-3.6685)
TOP2 10 -1.0810 -0.9400 -1.0891 -0.9433 -1.0911 -0.9510
(-1.3152)  (-1.2171)  (-1.3230)  (-1.2260)  (-1.3178)  (-1.2183)
SIZE -0.1107 —-0.1163 —0.1096 —-0.1158 -0.1133 -0.1193
(-1.3858)  (-1.5029)  (-1.3361) (-1.4725) (-1.4007)  (-1.5195)
LEV 2.6386™" 2.6776™ 2.6360™" 2.6742" 2.6509" 2.6923"
(4.7901) (4.9867) (4.7118) (4.9005) (4.7327) (4.9142)
GROW 0.2042 0.1910 0.2048 0.1921 0.2202 0.2062
(1.5374) (1.4403) (1.4358) (1.3369) (1.6247) (1.5364)
LAW 0.0076 -0.0001 0.0066 —-0.0020 0.0104 0.0018
(0.0418) (—0.0008) (0.0357) (-0.0113) (0.0576) (0.0106)
YEAR/INDUS il =i =i el el £t
N 6 044 6 044 6 044 6 044 6 044 6 044
Pseudo R 0.0614 0.0576 0.0534 0.0500 0.0510 0.0479

BT, R TR CH AT 5 2 T30 S e 215 SR A aB HA T A =22 18] 56 R (B2, AR
SCR 97 R 2R (ACEE T AL B I A B ASE 296 7= 80 K B Al A R B A AS , 42 R4
PR A HP A R T A0 4 - AR E AL (AC=1) FIRAR B AR AL (4C=0) , I S04 25 SRS R T
X7 AEE A, 55 (2) 5 APPRII 250 —4.5754 ({H=-2.3370) , TE5% /K F- | .35 Ky
71355 (4) 5 APPR2IG 2800 —0.4811 (2{li=—2.5767) , 7E1%/K - b 5 38 gt , i 7E AR B i A<
2H, 55 (1) F) R B APPR1TH Z B0 (3) 5 i B APPR2IT Z 501 A i 3% , Panel B, Panel CHYi (7]
25 5 5 Panel AARZEAL, AN FFE IRV, LR et S22 AR B AS SR AL T 3 S e 15 2L
RV AT A 2Z 8 B SO OGO R, 1 X A B 4 A9 35 5 R IR AT BEFE T, il AR B i AR 4
15, FERH AR T RIS TE Y1 25 17 R UA 5345 0 3 AL &5 194 TR (JensenFlIMeckling, 1976 ),

O He A 18] R T BRAA 22 575 R B, vei AR AR 2 A RPRIVUA) 113 B 107 4 Xof (8 T AR AR AL, b — 20 303 T B 28 45 SR 0
A3 RAT g R A S AR AAR B il o S 25 R

INEZ G EE T (F44%FESH)



HZR 5| K ANPGRS W31 #9 5¢ 7: (Mullainathan Al Shleifer, 2005 ) , TS0 T 4l £ 1

R EECINTRENE BN I F AR AU SR T A RN R VG e T EH R g
P11 RUBS: AR T AR % B =R O A o PRL B, AR AR R B AR Al , 76 R AR B AR il v 3
A R SIHLYE T e S AR R AT , A B T A S RS, BiE B AT,
PRI A B = e 45 SRR A s A T A (R B iV FHAE e A RB AR AR Al v 2 B i

®7 EBREFEXSOWERITH: RERENBESF"

Panel A: FRAUD1 Panel B: FRAUD2 Panel C: FRAUD3

i (1)AC=0 (2)AC=1 (3)AC=0 (4)AC=1 (5)4C=0 (6)AC=1 (7)AC=0 (8)AC=1 (9)A4C=0 (10)AC=1 (11)AC=0 (12)AC=1
Constant 03556  —0.8661 0.1998  —4.8190"
(0.0772)  (-0.3448) (0.0553) (-2.3277)
APPR1 —0.1439  —4.5754" —0.1087  —4.8402" —0.1800  —4.5930"
(-0.0477) (-2.3370) (-0.0360) (-2.3046) (=0.0600)  (-2.3099)
APPR2 0.0087  —0.4811"" 0.0148  —0.4946™" 0.0010 —0.4839™
(0.0336)  (-2.5767) (0.0563)  (-2.6292) (0.0038)  (-2.5456)
INDR 40653 25520 4.07277 26513 3.9482"" 24235  3.9566™° 25463 41815 23863 41872 2.4828
(4.6025)  (1.2809)  (4.5414)  (1.3506) (4.3360)  (1.2199)  (4.2818) (1.3106) (5.6540)  (1.1797)  (5.5482)  (1.2509)
BOARD 0.3742 0.0890 0.3725 0.0634 0.3612 0.1025 0.3599 0.0958 0.4386 0.1187 0.4360 0.1187
(0.4961)  (0.1177)  (0.4962)  (0.0830) (0.4765)  (0.1296)  (0.4758)  (0.1217)  (0.5963)  (0.1537)  (0.5913)  (0.1545)
DUAL —0.0947 02382  —0.0954  02517°  —0.0869  0.2276  —0.0876 02389  —0.0864 0.2427 —0.0871 0.2504
(-0.2662) (1.6128) (-0.2686) (1.6850) (-0.2396) (1.5134) (-0.2415) (1.5833) (-0.2448) (1.6049) (-0.2474) (1.6423)
SOE -1.0821""  —0.8800" —1.0825"" —0.8776" —1.0814"" -0.8960"" -1.0814™" —0.8896" —-1.0777"" —0.8874" —1.0785"" —0.8845"

(=2.9995) (-2.5200) (-3.0173) (-2.4308) (-3.0030) (-2.6007) (-3.0253) (-2.4869) (-3.0132) (-2.5569) (-3.0423) (-2.4594)
TOP2_10  —1.6984""  —0.6686 —1.6951"" -04406 —1.7024"" -0.6925 —1.6994"" -04439 -1.6930"" -0.7543 —1.6896""  —0.5141
(-2.6343) (-0.6653) (-2.8109) (-0.4598) (-2.6277) (-0.6801) (-2.7826) (-0.4659) (-2.6509) (-0.7372) (-2.7989) (-0.5313)

SIZE —0.2600"  -0.0381 —0.2599"  -0.0414 —0.2593"  -0.0338 -02591" -0.0374 027157  -0.0326 02716  —0.0381
(-2.3690) (-0.4060) (-2.4539) (-0.4398) (-2.3746) (-0.3533) (-2.4539) (-0.3958) (-2.5009) (-0.3506) (-2.6070) (-0.4132)

LEV 31843 2.8586™"  3.1877°"  2.8423"" 31810 2.8416™"  3.1841°"  2.8230"" 32286  2.8211"" 32320 2.8176™
(4.6340)  (43709) (4.6389) (4.3920) (4.5958) (4.3633) (4.5943) (4.3481) (4.6190)  (4.3567) (4.6159) (4.3547)

GROW 0.1284 0.2878 0.1282 0.2836 0.1252 0.2873 0.1252 0.2834 0.1381 0.3085 0.1377 0.3019

(0.5645)  (1.2931)  (0.5800)  (1.2604)  (0.5574) (1.2559) (0.5723) (1.2334)  (0.6016)  (1.3449) (0.6140) (1.3010)
LAW —0.0491 0.0956 —0.0503 0.0880 —0.0598 0.0984 —0.0611 0.0889 —0.0469 0.0945 —0.0480 0.0873
(-0.1835) (0.4253) (-0.1898) (0.4032) (-0.2242) (0.4326) (-0.2290) (0.4035) (-0.1790) (0.4186)  (-0.1838)  (0.4006)

YEAR/INDUS 15l il il il F il F il il il il F il il il
N 3022 3022 3022 3022 3022 3022 3022 3022 3022 3022 3022 3022
Pseudo R’ 0.0976  0.0968 0.0976  0.0937  0.0885 0.0821 0.0885  0.0790  0.0846 0.0780 0.0845 0.0755

() HEF RGN AT G Kot
WAE E 3B w2 AR SRR IR RE )45 B BRIz AT B R
FEE R T 4P AR T T 5 5 E RS B L, DA B AT A S P i L S
R EZIE X ORS,2020) o RIIL, —4> 10 50 DL A HE I 2 AR Bl 2 11 A T R AE R A AR
FH 17 5 B 8 3 AT 5 | A 1) A 55 SR A R SR o B 2 0D B T I AR SC S 5 88 4 (2021)
PN R AR (3), LUK 50 38 S e 28 A5 SR W 45 F R A 520
RESTA;; = ap+ a1APPR; ;1 + axINDR;, 1+ 3BOARD; ;1 + asDUAL;
+asSOE; 1+ aeTOP2_10; ;1 + asSIZE; ;1 + gL EV; (3)
+ooGROW ;1 +a1oROA ;1 + alLAW; 1+ YEAR +INDUS + ¢

Hirf RESTAMRGRIA 55 B 5 28 Rl R AR A BE W 55 00t (W 5545 S Bk M RESTARR{EL N 1, 75
R0 5 ROAN G Pl 4%, A5 TR 55 P32 B8 S8 Y AR, LA AR i S S — 85 R sty

(DPanel A fHLogit[ml 35047 /74 , Panel B5Panel C3 fHOrder-Logit[ml 443 #7 5k o
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T H AT LR G055 FR 2 8] 5 2 o0 BUA A SR o 55 (1) 8 s APPR1 5 RESTATE
10%KF | B A (RE=—2.1133,2{=—1.6689 ) ; 55 (2) ¥t , APPR2 5 RESTATE 10%7K F-
BTG (R B=—0.3427, 2li=—1.6948 ) , L) Bk A 2500, 38 S A A5 2L R 50 45 ik
Z AR B SO O FR IR R HE S5 e 48 15 SR iy, £l W0 45 T34 % A MRS AR, R B
HIEAAE A TR B R A B VER

#8 EFRFEERSHEER

(1) (2)

AREL
— B A B Al
Constant -1.5960 -1.1060 —-3.3292™ -3.1140
APPR1 -2.1133" -1.6689
APPR2 -0.3427" —-1.6948
INDR 1.1796 0.7555 1.1855 0.7516
BOARD 0.5556" 1.8405 0.5595" 1.8797
DUAL 0.2578" 1.8946 0.2562" 1.8566
SOE -0.2267" -2.1956 —-0.2456™ -2.5239
TOP2 10 0.2215 0.4124 0.3297 0.6780
SIZE -0.0428 -0.4625 -0.0456 -0.4793
LEV 0.8803™ 2.6533 0.8789™ 2.5871
GROW 0.2746" 2.3361 0.2666" 2.3503
ROA —4.3413™ —-6.6026 —4.3606™" —6.8347
LAW -0.4651"" —4.9443 -0.4655™" —4.9940
YEAR/INDUS =il i
N 6 044 6 044
Pseudo R 0.0801 0.0812

N IRGREBRET
H

HFAE AL A = A — T AR P S48 7 A B TG BT A B HUA TR (P v
HREE A TTAT, 11 7 = BRSO B i (R 42 52 2 T e AT SR AR IR JE Tk AR S A
AT 2013201 84F [0] & A ¥ F k2 S AR LT RS REAR , SIIE % 88 3 ik ¢
FRELRNF AV 7 HLAT A RS R e B AE A2 55 5 3, B3RS LU R IFOE 48 - 0 0
() FE F5 PRSI R 4 B RSB AT K L MR R BRI ™ B2, H 22 a7 4543 DT
Bci: SBR R AR B TN RR A T 460 38 S5 DR A4 B B iy PR S U, a4
MRIRERR A N)  FLUR , T A5 SR X A b BT A B i 1 FH A C B R AR 4 v Al Hp o
TN I, B SRR A U G SRR B A T A IR B TR AL 45 R &
AR

WG IR FTZE S AR SR LA = S BOR a7 H— R I AR S S A R
S8R A B 2 o) 9 = VA A ) WA DI IR R A0 BREAR i AR AT B 2 5 i e 2% ) B A
FH A A R I A 227, 2 MO0 oK 2 e 28 00— Fh T 20 A 28 RHA BEBLA , 2088 T H:
e W R M T O T O VE L SEPR B, BRAE B SRS AR T AR A Pt SR — e LA
e RIS (R T DL i Ve R R A AR SR I A T e A R S AR
3 W B RS AP R Al i BT A o TR, 7 30K B 2R 5 5 9 e 28 B BRI I, T840 % e S sk
N B BIAE F , DAZES AR 25 o e, G QB AR 7 F T e 26 B Y Al i ML T o i AR
PRSI o AR A AR B AS AR B4 28 ], B8 S5 e 2815 ZE A lb b A Tk A )V FE e A B,
K 1 BN TN B A R, AR AR A 1 B A RN B I A 2 5 B e as b il ad 4%
SRS HE S BE A A SR I I 2 7 S (X T s B R S, AR s X Al 45 R Y

INEZ G EE T (F44%FESH)



B, LA Aol sds AT =, BB e 2 AE B Al W 55 F o v i BRI A P B SR e
PRI, Aol IV 55 TR S A AR AR BT , DR P ZR 10 BRI 3 P A B SR ASOR M B i
AT DAy, DTG i ok 2 S BB Mt A5 A L2 DR, ek il i WA T, s i il W 55 B A A
R

ARSCHIWFFE A E—E B Ja FRA: , 33X 26 Jey BRAE L TE SR AR RIS 7 1o, AR E LR =
ANTTT 35—, AR SO AR FE S 2RI T RN X 03, AN [R) S B3 o X e 2 A S A0 S e mT B 2
FAEW ANIR], 33X A B Jo SEtE— P AT ST FNGAIE 26— B T AR ARG, Smi 3 215 54
S AE AT A Z B RN RS A IRE A SR —— 424 5 =, 2 A BB P L
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Summary: In recent years, frequent frauds of listed companies hit investor confidence seriously

and affect the healthy development of capital market adversely. In order to curb corporate frauds, China
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Securities Regulatory Commission stresses “zero tolerance” of corporate frauds repeatedly. As the core
of corporate governance, board of directors has dual functions of consultation and supervision, which
plays a key role in curbing corporate frauds. The directors are elected by shareholders, so shareholders
can supervise directors by voting in the process of director elections, so as to affect the performance
efficiency of directors and corporate frauds. However, the existing literature analyzes the impact of
board of directors on corporate frauds from the perspectives of board size, academic background, Chair-
CEOQO duality, proportion of independent directors and salary mostly, and pays less attention to the
relationship between the voting rate of director elections and corporate frauds. Therefore, there is
theoretical significance and practical value to study the relationship between the voting rate of director
elections and corporate frauds in the context of frequent corporate frauds.

Based on the above consideration, this paper selects A-share listed companies with director election
events in China’s capital market from 2013 to 2018 as the research sample, and tests the impact of the
voting rate of director elections on corporate frauds and its corresponding context characteristics
empirically. The results show that: Firstly, the higher the voting rate of director elections, the lower the
probability, frequency and severity of corporate frauds. The reason lies in that directors with a higher
voting rate have good market reputation and gain extensive trust from sharecholders. In order to maintain
and enhance market reputation and shareholder trust, directors with a higher voting rate tend to perform
their duties actively and curb corporate frauds. Secondly, compared with enterprises with low agency
costs, the containment effect of the voting rate of director elections on corporate frauds is more
significant in enterprises with higher agency costs. Finally, the economic consequence test shows that
the higher the voting rate of director elections, the lower the probability of financial restatement,
indicating that director elections play a positive corporate governance effect.

This paper enriches the literature on the voting rate of director elections, helps to understand the
role of director elections in corporate governance, and also provides new ideas for enterprises on how to
curb corporate frauds effectively. Firstly, since shareholders can supervise directors by participating in
director elections, relevant departments and enterprises should take measures to improve the enthusiasm
of shareholders to participate in director elections, so as to strengthen the supervision of directors. In this
way, enterprises can give full play to corporate governance role of director elections, curb corporate
frauds, and better safeguard the interests of shareholders. Secondly, enterprises with higher agency costs
should especially encourage shareholders to participate in director elections, so that shareholders can use
their voting rights to affect the voting rate of director elections, thus affecting the market reputation of
directors and urging directors to strengthen the supervision of enterprise business decisions, so as to curb
corporate frauds. Finally, shareholders should pay attention to the positive role of director elections in
curbing corporate financial restatement, and participate in director elections to promote directors to
perform their duties diligently and reduce the probability of corporate financial restatement.

Key words: voting rate of director elections; corporate frauds; agency costs; financial restatement
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