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SERAATARREWNHER ., AL FNMRE AR LI, F A fo K EALH EFE R X
AR AFFERATHNTPIBARYE, IGEAX MY M EEN NG EFESAE F AN
Gy FIHERNENHATRERRERA, HOREANGEASN, 75, AXELA,
X F B A 4 A B A AT Ak 36§ A R AL A B RO R R U AL X AT Y B 3 ] R
Fi, AXFERET Rk THEERFEMAFATHER AR, BB, B S EH b F
BEH—RLERE T

KBR:FERON AEREA AFEBE

FESES F270 -05 XEIRESE:A XEHS:1002—5766(2021)09—0137—17

—. 51 &

HE T35 1, 2 w75 M 8 LR 6 [ P A S W0 4 f 00 T JEL R U 45 R e A AN %
B — I 926 [E 22 SR 08 55 L0, 2020 4F, ik 5 ol 365 5 S ¢ o R B LR T 9 AR AR T 5 1 )N e T
Y A S B R T S O A I R 4N WA BT T BN R B L B T TR R KRR T
JB . AT R T WA IR BT ROAL S, Bk R B R IER . A £ W R T LR 4
— LB R 02 B A 5T G O B R Rk, 2 R 7 2 RSl 2 0 7 b D AU 5 R
BERC AW, B, BT RILE SR B B R TR K TR I IR AR ST A M, 7 0 R A
TR B R 2l 45 F 25 A 6 7 K o B Tk [ V87 110 3 B0 R W 52 35, 52 45 SRR R AR A
HAT oM AN e o B B TS WL AT L R TR OV AR A L R A S o B R N
TF B2 7 T, Al T I o R e R e S YA T A 4 A T R

SO A At 2 LA VRS SR L 7R T VA (S 0 o 0 AR T [ R DX RS A T 45 0 i e
5 BRI B0 245 B, SCAL MY (B 002 57 2 e R o] 200 ma I 25 il B T 2 78 R, 6 DL 1 < 7K
ORI BT 5 A ) B4 A 1E A B SR, B SO ST AR SR E AR B R R L T Sl
FW T 20 BB MR 23 oo 2 4, ek S 4R 2 3 R B AR 2 3 S g & 54 (L
45 2013) 1 T SCAL R T E B W I R 1A% B SO A, S o R T 2 SRR A A {8 UL b B

155 B #9:2021 - 03 -27
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A ERELE S SR T YRR 17 28 DURT AL 2 A E o R B T EORMEM . #EAGE
BB G R 2 S50 S T2t — L . B R RS AN AL 4E W R EOh T
UG R A B BACAL B9 & 2 Al R Ty S48 009 R py " S B Tz R, D fE T S 2 U AR AR A
SE LI ZESCAR D PR R Dl A B A T AR R R DU R AR S & L IR S B,
iz R R 28 A AR 2 R ZE BN IR TE RE A SO T iR B . ity 224, JR AR AN = il 7
4 R DT LS, Aty BE BT Y, AR R DU R RO W R O AR B AR, DL S B AR
RVERIRGEFELMHR . RIAHEZR LR 2T S R B2 A An] Z W &R, A
X LESE PR Bl AT L — BT S SO Rl 88 B E R

il KA FF S AL 2L T4 e 5 S Al B 2 RS2 i A wl ik AT 7 A
L5 aa g s LA B o A R SR AR 98 T 3, R T T M 3k A £ 28 SC A 9 JEE 4 AR AT CSMAR %K
88 2 Y L 2% W) i RN I Logit [ A AR AY | BT 1 LATR [) 8 — 2 58 SO 2 R S e T
A BLAT O, TR T AN [ s ML AT D 2 R v R A A BT AN [ 5 Rl A SCA R R 2 D AT A Y
PEIHLE A 4 5 = I A 2 SO 2 w3 RUAT S 19 52 0 6 AN [5] A 30 i 58 A A1 38 B B 1 2 75 A7 A
SR

AT BE A BE TTRRTE T« — 2 AR IR 300 B2 A B 25 1 28 w] i MLAT o B PR 3R SR T O
WA SCA A B R 33 28 ) i MLA T O B IR T B A0 AR SCMMATR R SCAR R AIE Hh &, J3 3 i S A 22 W]
A7 0B 0R) I 4 P 2L A0 AR BAS AL A P A T A 52 I SR T, O B SCARAE 28 I AT S v AR
RAUR K. TRARIER TR SO LSRR, DT s A B8 i 1 5 SCA I A 3 T 05 H st
I R TR D X Sl TR P S A, 2 R T R 5 A R R AT R A R R T W 2 AR R SR
Wi 14 58 S5, 8 Al R SCAEAH R TR 2%

Tl SCHR I R AR

1. 32k @

O3 ) B HLAT A () i 32 80 1 3 A IE 2 B R . EL A SCRRE I, AN L 28 F T Ak
Al T 3% 35 4 (BR/INKIAE 2015) ) T 3 W 4 B 88 (A iR Rk IR A, 2015 5 25 45, 2016 ) k4
WA K CHESEMI A, 2017) ) AP0 AR A 56 1 i (FLZR R 45,2013 s i AR AN 3 1y, 201217
SEFRSLA N T 5B MLAT N5 N SR B BERUAE R (R 4, 2004) B KL 45 # ( Alexander I
Cohen, 1999 ; il 3% 45 20121 ) | # 3 22 R AF (4575 & 45,2009 5 il BE A1 22 2%, 2016 5 i 7% —
45,2014 A5 T 28 BB AT 9 A B 1 O R 4 OE R B = A, 2 A g IR
A28 3L TR R o BEEE R VLAE (2016) U BFSE RBL, A 2 I S L R
T F BB . BRA AR (2013) 1T B HR 1T A BT LE M S AL S, R B AL SR, A )
b A HUAT o TE 3RS TR T DA — 8 — A7, XS R AT S B4 T LA e I ] 1N S A
R 2 T, AR 1E 2 B BT 2 T I 30138 Ak R R A B 238 15 B AT A 72 2 3% RS AAT 2
R ) B O VA T B o DRI, R e TR B T AT S I, R BB AR BR T R [ O SR Lok A
A 0% 40 IO 09 K O T 2o B8, 8 7 56 3 T 4 € 0 A TE L

15 5 SCAl Zoied F2 BIR A R ST, 19 50 A S0 6 3 32 09 7., 3 SR 30 610 3 K%, L K W 3 I 300 1) 2 4
FET, HORS R B & R E AR O ATIE B SRR A E M SR TR, R E SO A FIAT N
(5% 32 B B 2 2 1 G T . A 45 (2017) VOV BIRSE T AT 27 SCAL X Il XU AR 9 S, Al
AT R SC A5 R R XU 7R A - AT 5 4% 0 R 2 T3 ) (2019) 7 SEIERIFSE K IR £ R SC Ak i A
B 00 X sl B 37 (& 5 K ) A T AR RO 5 i AR (2015a) A g R R SCAK A T M B
(R T, % 6 36 WU 5 A FRA 8 L, SETE SR IE T Al 52 1% 5042 0 % Wi B, G 28 ) B 0 A 5 0 1) L A
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ZEGR IR (2019) T WFSE S R, Al 32 15 R SCAL S R MR, R 2 B AT AR KO R 7E T I AL TR 4R
R AL IX A 5% SO B4 i B A B 5 R B (2016) 0T L 2007—2013 4F A B T Aol b BF S AE
A BT RIS WS R G RSO TT LA A5 B E A& 29I AT, DT 2 /55 PR 4 ol T 4
B4 (2018) 1A R R SCARAR & AL R — 2 P A B 1 BETE  SC AR A S RE R IR 2 BN
YFF 25 1 AR, DT AR 1 7 25 HIL I 1 AN e ¥ 8 3 o (HE A SCHR 2 ¥ I il R Sk X 2 m i
BUAT R B RE I, R PE4E (2018) 2 WF 9T T 4 58 SC AR X SR M A oll i AT N B SE W, L 2007 —2014 4F
PR T B RIS F R FEAS & 355 A b A2 il 58 SC AR 5% ) i, G & AR 3 BLAT S 1) AR 238
o FEIE S B (R 30fk) 5 1E 0 A ) B9 2L R 4R F 2 00 4 lk i3 AT 0 & AR R ik — 2P
B o

AT W58 00 SR R AR SCHR AL T B S04 . B R Sk X 2 B ik BT A R R A SC ik, R
ARSCHRHE T WFSE 25 0] o A SCHEAR Z SCAL T8 Akl 1 Al R SCAR R — 28 w3 AT A A 5 e, D R v 7
52 AL A 3ES A B RN SR A 36 A 7 T AR X A SCRRIEAT TR A SE 3

2. B S5 RMBIE

BRI PR Bk . BRORE, FILFRIL TIHRR B . G EF A - 27ETL
FE UL Sl R AR R . Sk TR R R MG AR ((E M EFAL) ) B
GG ERIEA . S0 BRI IR 28 i i 57 5 58 3 |, 1 K 48 AERE S By J2 v 0 A% 375 £ 2 o A~
NG G R EZGIR . BT 0 i, BE & Bl 0 2 % R R % % A7 R R A L IE 3 X I BT
RGO, TGN B SR AR A BN . — 5 T A R LU R
Bl R R R AR RS (CIE RS =5 ) ), 6 i AN A & BE AR 5 — 7 i, A AT
i LGB S 2387 (R SCEAED) ) AR AR, B8 P AL, SR 4, A SCHIR], F & Z 2
WR R, FHZ IR A7 K MY 27 (R G A 30 ) ) o % R AL 5 iy SCRDUL AN i A
A AR BB TS A R Ak il A B T M S B AR R P T 2 R SR MR B A L JC S
B IE DT BR T IR A W) AR R AN 22 A iR SRR Z SR E LI R = R AR AN A
F5 20, DT ARG 2 ) 2 28 5 BUAT M B AT REE o DRI, 7 SR o 2 F A ik

H, 2 2\ F) 52 1 58 SO i R, 28 ) A 3 AT Sl ) T RE PR AR

ONFD R (RESE S RIS 20l B L G A B ) A R S w6 A R R R A i KR
B, XF 2N w4 A PR A e A 5T A N E AN B & 0 2 iR e A ml sk v . A wlis
AT R R S AR REA BRI R . Z R AT IR B2 7, 808 32 46 K SO
M) (%) 150 45 T AE I 28 ) 23 0 B O A 5 8 A 2 R R AT R S A A ik A DA S — Y
FSE , DT U8l 20 2 ) 7 BT 0 B 282

N TAE BEAS T 35 v 4 e — A 0 7 2 T AT — s AR (R 45,2005 ) P 2 A B T AT
BE MU 25, 2> 7 AT B 23 HCFE K b 7 25 1 4 30 T 38 SR M) 25 o B8 SO AR < SUA S8 — L L
AR AT RN B AL RS B R ZE SR IR AT A 5, s R K R g, BANAIC &,
HERFAN AFRS, & EBHA FA S BN, RIS AT (T - R
5)) o B ABEE L R B AR T 2 F, 2% 2 b G 1R 2 00 A5 50 8 R, 2
(FT)AFWMHFR 2B, BWEAZEW”, AR CPRE) W R 2B, 2 H AZHEE,
WAL E RIS A NEREE, MARZ AR KZ TR (CRTHER)) . WZER
S BT, a0 AR A 7 B 2l TR 2 A R AR . BT EAR T 44 G ) ot A o R <
58T YA T Y s TN D I NI ) B = - O NG N 110|401 B P 6 B s 1 IS 1
N B B2 A AR B R MR R ) TR LA F R

A SCHRAIEIE 25 B, A B LI A 29 o) L A wl i AT Oy i A EEZE/E A . Karpoff il Lott
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(1993) k53 % B, 7 2 WL B ik e ML 78 20 R0 2 R 5 AT b 0 1 2 4 B 4 B O T 32, Rafael
45(2000) 2 F AT T A Al AR N [ s R 2N X VR AR B R TR B 7 % ML 7
PSR 1T A AT O 5 I B9 PR i o Siegel %7 (2005) 7 F 58 T 7 3 [ 38 X BT A 8 G BF A A S &
B, R LG T 58 A, 7 AL AR A AL 24 AR AR TG RE A W) ISR VE AT . R, AR SCER A
D E

H, « 75 2 HIL R A 2 SCA 2 e 23 W) 33 BA T O 9 08 8 SR 2 W) 52 4 8 SO AL 2 il i B K B
B2 A7 2 AT AR 2 ) s LA T RE A o

PR E 2N A A B MR SR RAT o A SCRRER W, 1 K SC A RE S B v A 3R [T 2% W) B o
A7 AE B 28 3830 1) 358 326 S DXL i AT, BT 942 957 = 11 2 W0 3 BEK P (19 0 48,2018 ) 2 AR
PRSAA FEA , f 28 SCA Y T T84S BRI X AT A% R A6 A 52w A Y T — b e B0 80 AL 1) 0 s AL
i, T AU AU b 5% A A TR AR AR B A

i 22 SCAL Y 22 55 47 R A e e A B AL ) 0 52 i 2 m) 5 RLAT o B —, DR R SC, O ST e
Hot, TRMFE R (GEW - BW)) o 2NN, SR T LR FIAY, L S 6 4 (8 BE 4 AL Y5 5
SRR TR I A X RN TGS TR AT R A E R o AH 2 SRR A o8 0 A —
il R PR AR I & RIS o N2 AR BILA B2 SRR, il 28 SOR WL A A5 18 48 38 o B sl AR T
ZEUTWRD , BEAR TACEE AN A AT G B VRR o 8 AR A RIS AE L F 2l 3 B
AbREAREE , TEAE T AF]” (BRI Z) o R0 MO R S sF 290 N2 RIYA 2R A R Ok
A 3X AT LU Z2 46 AR B Z 18] 5 A5 B SCAS i 20 80 T M0 A 0 B0AY A Ok R AR AT 3R
YMIEERA, = CRETRR, EARHEE&ES RS, ER S A B IEE, JFA U &
AREREZE, Wi, SRSl SEMZAE ETRER, NAENGHEMERE , ZIE M 0K
WA H” ARBEAA ERRION B BRSO E BT BT B W B I A R, T
DLHS Bl AR s o S5 00, LA 527 (CCIRTE - 2 ) ) , AN ST VR U , T2 1R B A A 3 B
FIFIEE ST RS B ANFROC R o BB Br g — Dk e b R 2, G e N5 N Z By R NS
Y Z 18 B w9 5 1 Z 18] B e 58 =S J7 T, AT SR A A E FHE A o R R Sk b, ARE 2 Bk
Yo, R R IFAT (G - BUND) ) B AL, MR 5T (IRl - i) ) & EgAn, 2
FORE SIS AL R R A TE X A S R AE SR O N BRI P 5 T G
WL JE B B AN AR R ORI OAREOL . R SO B A W A A R T S
PP 2P A s AR EUARL S e TR B A8 S B e R A B T A A ) T 3 — S I AR AU R PR A
WD o B IR T A R R R R . SiE BRI BT 6 R A 2 1 B 2 B R AR AR BE A U
AT 5, AT I 20 2 W) g 4 3 RS AIL , B A B AR W) R AR i ARAT 9 RO AT BEE o BRI, AR SO
wr i

H AL 2 18 2 SCAR S e 23 ) 3 R A T Sy 8 9 7 2R 0 166 8 SO A 25 38 B 2 ) s AR AR B B A
ol A 5%, AT A AT 2 ) 3 L Y AT RE A

BN A Ay

1. AR BEAR 5 HE kIR
AR SCHE H2003—2018 AF i) Fe [E 97 8 A e b 28w WS048, A7 M o ZRAR SR T v IR i 2
CEMARAT 264851 (2012 4RET) ) T B 2 A7k 7328, ) B 72 o B0 ol 2K 8 2% ) LA B <6 il
Frlzawl (ST FPT 4wl e 45 3] 27395 A0 wl—RF I FEA . R SCBUR IR A T TR R Bl
25 ) i AU R T CSMAR B9 b i 24 w5 LA AT 5 B4 2 o D ol 72 e S (EN SIS TIE A5 R Y
SN K] T2 B34 2 AR AT 99% 1 1% 4350 ) 4 R AL B
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2. TEENENE

(1) i AL Bt 2 5 K SCALHR B B Confucian . A S0 2%k 5 (2015a ™ 52015b ) il 4 4 45
(2017) TR, 3 1 A A SC AL HE 5 T B A R A SR X2 W SN AR B R AT T et
HARTE A SR Al 22 % Ji Dy s, A1 P L AR R AT 28 SC Ak A% 16 37 i, 4 3 . g A5 281 00 X Sl 46 48 7
AR RO B 8 B 32 A A S R

FLH BT 5 R R A S AR I A R S AR AR BE 25 R AT 43 1 o LR A AR AL AL T 935 T,
HAEREE JL T AR AL R BF 5160 . WD T 4R, FL 7 B R A0 1E S 2 A I X AR
TALF AR SO, BR T8 F A W) 3l A 4 oo AR 6 TORE, 2% 5 L AE T
WAFE) 7RIy R A WA 2 M A . A RUIF IR, N B2 — A B LU, £ 2 S8 R 5 2 KOk i
1o IEMRACZE A FENLLE R BB BB SLEIC) BT e, “ e 283 B 2 B A iy, T JE A RO AT, i
B R Se A JE T LB B, BV s A 5, T AW, fLUEZ U EEERZ A, B
AR X N HEAT 2 BB BOR TG R SCA BB B 5 AT o PR, AR SO 1 28 SCAR R L 79 &
Je& g S T AR S 5 BRARE BRI« — 4> DN L 40 A1 B 4R ORGP S b3 — DX 52l 21 SO A 1Y 52 i
T, DT ARG 8 SCAR R 12 1 Sl AR SOl K e (22 0 i s B PR 4 7 o 8 T A TR o 3 R AR S
e Ly et 357 0 Ok ) 36 28 S 1k B 8 P A A D X S8 A8 14 T o Bl

7R SCHR A P FE AL 190 AL A 56 35 (FLAE AR AL &5, 2011 ) > S Sk %okt , T A o
B B A7 FL A AT B R BT FE L o SRS, 1 T il 1 T T A g 0 L A R B A W) 0
R b 0 22 205 B Al b o B I, AR A 22 05 8 A s, B 145 2 W) 2 b R 0 b 2 42 200 T 2K A5 A
(L B, IFm 1 B SR 6 B AT A o A b B A B0 A 5K SC Ak R B BE B AR iR Office200Ln il
Register200 Ln , Lk it >F JE 18t i 58 SC AKX 23 7 00 5% WA ik B8 o AR SCIR GE 3 1 20 \) I 28 iR i W b o A2
100 ~300 Tk 0 [l P9 04 7L i BB, #9385 0N F8 6K Officel00Ln Fi1 Register100Ln L4 K Office300Ln Fi1
Register300Ln ] LA 47 R A P A6 40 o

BRI DL B s dl W i A/ S o B s . B m LT Rl TARSE
12, 20 1 22 SCA X 3 M v A o R O T AR IR AR S 0 BUR R R — D ARG
PR e P R vh A 2R OC H R A D, A B8 R KK PR S A LS R Y BR RO A BE B2 R N B LR i B
BHPHAE RS, WREFZ W A BB T FIAT Ao AR M2 0 A 5% e 5 TR 9 R PR 5%, 1 48 B AT gl o K
0 H AL B B0 N NI I R BEHE o A SO I B W, # M AR 2 A S
5 T BT DU 0 SC Ak X 2 M R 1 T U BT AR SO R M A bR T L e 43 A R (AL
B/ W TR AR ) ke i B HE M R 32 AR K SCAR R e AR B L AR B T T N B, T T AR AR E AR S B
(1 K SC AL o B s Fee , EBLHERR TR AN D s S5 I R 09 T4 . 2T Bk oy #r , A S 564
T DY AN 15 28 SO A 5t B XA B, 0 53] S MBireh (3 Wi vy 1 AR 30 30T FL G 250 Bk LA T AR AT AR
WAL IUME ) , CCBirh (# F5 R CEO 3 A= My 30 i L 50 B LA 3T i ARk A5 b o A, MR K
{8 ) , ChairBirth ( ¥ 354 i A= b 3k 117 L s 20 B DAk Tl 1 AR A7 An e 4k ) , CEOBirth ( CEO Y A= i
Sk T AL R AR LA T T AR R AT AR AL ) o A AR SCIE RS DU AR A SR T [R) RE A 3 5
1530 5 A DA E 2 30k i JB X I 45 R MNative . CCNative . ChairNative V). . CEONative ] DL 3t 17 Fa
TR PER 5

(2) e s i . AN FE AT N Fraud, CSMAR [ 11725 7] 5 #1043 58 B30 4 b 4 4505 M
Kb B KELAT REWS S 22 AR I H Bt 5 B LT AR S . 2% Khanna 25 (2015) ™l fig B A8 1 ol 24
A) B RAT N RE RS B Fraud 25 2% AR BEBCA 3 AT R, W Fraud SO O, 75 00, (B 1,

AR SO B A PR v ) 5 KT R 03 2 AR ARG A SCAR X S ) S B 0 w5 AT A Y S, B
[ 5 LB AT 16 JSIH AR, B 5 (T AR E R (2013) 1) itk 16 JSBRLAT R IH 48 Uk 26, 53
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BEAE B AR AR AU RS AFRABA MO, & S A AT R AR (B PR
Fraudl A B F Fraud2 98 & AF /) Fraud3 JGFARFVE Fraud4 7508 @ 4 4E G 1% 2858 AT, 0 AH
IO 3 BLA T A I A B 1, 750k 0

(3) il A8 d - A2 RRRAE 2 136 380 7 100 25 AT g 5 M 2 B3 RRAT b AR . FE N AL A
fIEJ5 18T, 8 B B RRASE Size W 55 AT AT Lev | BLE 7= L 25 26 ROA = AUR M State 28 A #E Age HANAE
o ARSCIANN Bl 2 ARG K, KA 2 Rl TR R 2, WX/ WA T A A 5 o 1) W BV L DTG
RIS B35 BLAT Ry R A T R o A W 7 00 (T 30 R, R A ) U 55 XU e, 2 R 8 A R
HRRHEZ RS EXM RO T AR E Al AR 3R AR, R AS AT o BB 5 R AR
FON TV BRVRE S1, 08 F BRI BE o | )N =) % 2 BOR RN & R 1 5 R, N AR 48 A BRSO 1 1
i 1) R 3 ARG 35 /0N, 1A 7 3 BBV (9 sh AL 20 ) DTN 2 ) 2 2B 3B BAT R (0 T RE R St S5 BAIR . an s
] B TR T P, D ) 4 37 3 O 2 WA RN 2 B, RS A ol A 7 2B A BRAT S, DT T RE B
IR LB RLAT R R A % o WIS ST AS A1 2 ) AT RE 23 B By 3 R g o 5 5 A T oA, T L ST 2 4R
[ 2 2N w) AL AT R PR Sk — S B i R Y ] T AR T A B A B AR AT R, PR e, AR [RD U g A
Gy

ANFLRS KA AT NS A AR B O R B 56 7R\ YA B Oy I, ok B A 4R B
Central \PJYAE — Duality 57 %6 35 W3 Indep_rate ;#5523 UL Boardsize T8, JRALHE L
B JBCAR XoF 2 ) A 4 B D, B R A WD BIK T SR 2 5 2 W i AT O I R A . RS — I #E
FRK AT CEO HNF I 2 PG ZE 5 2 6 B B2 A0 A R, BRAR 25 = &V 1 R 48, B AR m19A K
S, DT S 2 ) A 3 BLA T O B 41 T S SR Sh LA R T R . ST BE A RE B 4 F
7 H R R, A B AL AT REPERR IS . B PSR NS B S O N IR T S R
T R 23 H BRA YA 3 S W ke R AR AR T 4 1R (o v 4 ,2009) R BE S B AT Y
b BRI AR SO AR D g o A A

A SO T AR B BAGE LNk 1 TR .

# 1 FELEEXREA MR T
TEHKE TEAEX W | fmEE | RANE | RAHE
Fraud NE Y ERFMATHIEN L, BN A0 0.170 | 0.360 0 1
Fraudl NE Y EAERHEEFEMNATHNEN 1L, EMHO 0.120 | 0.310 0 1
Fraud2 NEYUERRARE A EAATHEA L, E NN O 0.0200 | 0.120 0 1
Fraud3 NE S FERERASEHFAATHIEN 1L, EMAO 0.0400 | 0.200 0 1
Fraud4 NE LEABEATHEATAEN L, EUMHO 0.110 | 0.300 0 1
Register200Ln TE MM A2 200 F ok AL HCE e 1 BB SR 3.960 | 0.780 0 5.080
Office200Ln A AR AE 200 FoRATLE S E M 1T I A & 3.990 | 0.760 0 5. 080
Register200 VE M 12 200 F ok WAL BE 63.57 | 32.09 0 160
Office200 A 47 200 F ok WAL e BE 64.77 | 31.77 0 160
MBirth FhEHARAERE/ M RBR, RTHY 6.840 | 4.020 0 25.54

@ 5B P BT P2501 A M #  P2502 B¢ 7 il 5] P2503 i fBLic 2R (R 3 M BRR ) (P2504 Hfi 3R 4 57 | P2505 T K 3%
P2506 #i #5 A 52 \P2507 WV BT AR A AR AL S P2508 i BT ML\ P2510 (5 4 alb %7 (P2511 NS 5 (P2513 R ; BE &
IS 4 P2509 1T 19 oA BE < i (P25 12 i MUK S B0 (P25 14 s MUHHOR 5 1A BN DL 28 A 4F P2515 —fift 23 i b JUK 24\ P2599
Fofts (BEAR R 22 FEF M A NETT) o
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Z2 3
REMFE TEA X H | AEE | BRAME | RAHE
CCBirth FEKCEO B AN BRE/KER, BT H 6.790 | 4.160 0 25.54
ChairBirth FEKH AN EEE K TR 6.760 | 4.220 0 25.54
CEOBirth CEO H 4 3 3L i £ 2 /3 X W 6.800 | 4.180 0 25.54
Size A HLBE A B ALY B AR R 2 21.96 | 1.280 | 19.50 | 25.91
Lev W AT AT, A b PR A B S 0.440 | 0.210 | 0.0500 | 0.910
ROA il G IRV e Bl 0. 0400 | 0.0600 | —0.220| 0.190
Age oA R L E Y EER A 1 BRE KR 15.02 | 5.810 1 51
State FEREE EAMLIEY L, ENHO0 0.440 | 0.500 0 1
Central JRAT G A B, % — KRR R R 0 58.33 | 15.47 | 1.320 | 101.2
Boardsize FELAM EFLAHK 8.850 | 1.840 3 18
Indep_rate ML EFENE I FEAB/EFLAL 0.370 | 0.0500 0 0. 800
Duality WA —,EF K CEOEHIEH1,EMH0 0.240 | 0.420 0 1

OB R U AF R
EBIGE
AR Logit [H1AREAY (1) Bk £ K SCA i B2 5 20 w) il AT b 2 | O & (i H, ) |, [ 4%
il 1A Oy AT M ARy 1) R A AR B
logit(Fraud,) = B, + B, x Confucian, + Y B,Controls,

T

+ PROVINCE + INDUSTRY + YEAR + pu, (1)

Hr, i fRERA A, ¢ ARERAED, Fraud, JE WE 2 &, (AR AR @ 78 ¢ R A KA S AT M.

Confucian,, f2Af Z SCAL I BE 48 b , G456 X SR U FNBE B R AU 25, 53 A, i R ARG 3 B AR GE M2 Af T

WA Fraud), Fraud2, Fraud3, Fraudd, 81 Fraud, Y77, K b 5 S0 A0 23 7 4 2 56
AT 520

V4. SEUESS R 5 B

1. RS it

XiF BT AR A 1) S i o AR R R A SR IR 1 TR o O T R AR R AR SO R AT
PRUEAL A FL G £t ( Office200 , Register200 ) A PEGE T . DL Office200 il , i K AE A 160 , $E W 7
X R AP I 28 i AR 200 TORJE BN, A7 160 JE LG o %28 w2 1B & 15 71 (600426. sh) , {7 F IR
BN

2.8 EEA

fh F SCALTRJE Confucian F17N 6] 18 WLAT K Fraud B FEAE W T 45 B3 2 Fros. 51(1) F(2)
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The Impact of Confucian Culture on Corporate Fraud
LI Wen-jia"? ,ZHU Yu-jie'
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Abstract ; This paper examines whether and to what extent Confucian culture takes effect on the behavior of corporate fraud.
The core elements of Confucianism have become the implicit code of conduct followed by Chinese people in their daily life.
The heterogeneity of corporate behaviors cannot be explained thoroughly and comprehensively by the theories of formal
institutions. Therefore this paper attempts to analyze the internal motivation of corporate fraud in-depth from the perspective
of informal institutions.

With reference of history of Confucianism, the measurement of the influence of Confucian culture on firms is first
constructed, including a regional model and a distance model, which is the basis of the empirical research of the whole
article. The empirical research is mainly composed of three parts. First, using the data of publicly listed firms on Shanghai
Stock Exchange and Shenzhen Stock Exchange from 2003 to 2018 and the Logit model estimation approach, this paper finds
that there is a significant negative correlation between Confucian measurement and the probability of corporate fraud
occurrence,, which indicates that the influence of Confucian culture can help firms to reduce the possibility of corporate
committing violation behaviors. The more the corporate is affected by the Confucianism, the less likely it commits fraud.
This result is robust after addressing the endogeneity issues on the Confucian variables by using the two-stage least square
estimation with the instrumental variables. Second, empirical results show that reputation mechanism and agency cost
mechanism are two possible channels, both of which have partial mediating effects on corporate fraud. Corporations under
the influence of Confucian culture pay more attention to the maintenance of corporate reputation. And Confucian culture can
help reduce agency costs as well as agents’ violation motivations. Third, this paper also finds that Confucian culture has a
stronger negative effect on corporate fraud behaviors if the corporate is state-owned, or in a relatively uncompetitive
industry.

Compared with the existing literature, this paper makes contributions to improve the measurement of Confucian culture
influence on companies, and enrich the literature about Confucian culture and corporate behaviors. In addition, this paper
proposes two channels about how the Confucianism affects corporate fraud, to better understand the important role of
informal institutions in corporate behaviors. Furthermore, this paper also provides an empirical basis for a deeper
understanding of the economic consequences of Confucianism and the role in modern society. This can help to carry forward
excellent cultural values with the emphasis of “culture self-confidence” .

The conclusions of this paper can provide some inspiration for policy-making. The government and relevant regulatory
authorities should pay more attention to soft factors such as culture. Specifically, China has a vast territory, and there are
cultural differences between different regions, which should be taken into account. For example, when selecting pilot areas
for the new policy, in addition to considering the local economic environment, we should also consider the characteristics of
the cultural environment and whether it is conducive to the implementation of the new policy. Further, when the new policy
is promoted from the pilot area to other areas, the policy should also be adapted to local conditions, allowing certain
differences in regional policies, so as to better adapt to the local cultural environment. This study also provides important
practical implications for firms. Cultural management emphasizes the cultivation of organizational culture, guiding and
stimulating employees’ conscious behaviors, so as to comprehensively improve the management efficiency. Specifically,
enterprises can incorporate part of the connotation of Confucian culture into the corporate culture, such as guiding
employees to pay attention to company’s reputation, cultivating employees’ concept of righteousness and benefit, so as to
help enterprises develop healthily and orderly. Chinese enterprises should develop corporate management culture based on
the characteristics of Chinese social culture and market environment, strive to understand Chinese experience with Chinese
classics and analyze China’s road with Chinese principles.
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