R, RuF,ARE BREFMEHNEESQRERITA

7

G A SR E S A e E T

RS AMF ART
(PRMEKRFRITFR,

7 100081)

NERE:FFHVEHOC LA ENEEARMARLY BAMAF R ENRREST
B RALERORIN TR, AXBRAAEAATHINNA FZTEHAALBEAA
e R L 2008—2017 FRE A REH LW AR AR, RXHFRKN: (1) RAE
HHBEHBEWNHERR BAMAFEERT N LS L& MATHAKD , RETAH %
HE(REF AR REE)EE M- M rgEE, A H AN EEK6.78% (7.44% ) 5
DRXPHEAEXE AU TEEEHEA—RFEN, BN AR EERBFEAULTEE
MMEERRAERL, #—FPWNHARE T, B AFH B L ERRAA N ENME, B
MHENBERMELRERH;EANANEERERN, B ASN T ERL R A RBEH .
WRe e R K, 3t 06 A 5 o3 AT s b sh, BT R R I IE R Z WA E ,RE
AHWFAMHABRLERAD, KXAGSRREBG AL FE T A8 HHEEWNE RS
R AEFALBETAHEGHFERNARRET HIEHE, B oh EFTAE BEH]
BN EET —EWIAELE T,

XEREAELSN BEHAEH AFTEM KNBEHEH SREWE

hESES F276.1 XEFEED:A XEHS:1002—5766(2020)08—0138—17

—. 51 &

T R BOHE (4 30 L e B R A el HE AR A T A o R 2 R BRI
S5 PO T B, 1997 4, IRA A HIAF 7 X MR T ARSI LER B, T
TR DU A 2 HE— 5 W T A A SE S ) o FT LA | A U £ S AR R S T A
AR BB, TR =R AL R K &R EA A EERAMIEANAEASS R
(R A #2567 0 2013 4R+ /Ul = 2ol & T WA E A 4l k% i e, 97 W1 5048 0
S UHE I AL A IR A T R 2 R AR 2 B B IR O e 4 B A
W PR B4 Gt B 2016 AR, e s K H R JE ol v sz IR A A A Al o5 RS i
68. 9% , 48 Y [E % 75 4 e U5 14 [ A Aol % 720 W PR A BT Al o LAk B 479% (R TR 4
2017) " A Al IR A T A T R AT K R B B B

RTTT ERT W Ak, 2 AR R T A R A A #2455 REEAR —. UL, [EE

W #s H #5:2020 - 03 - 01
* BETHE K A RB A S m B0 b el n ARG P 3 BRSO R T X BSE S LA IR R
(71872196) ; [F 58 [ SR B4 24 4 75 4F T H 1] £ o 45 47 BOHON 5 48 W W 55 e o« B8 5 SEHIE ™ (71402198) ¢
EER A R LI, 5 RIS, L S, A B e WF 5 R 0 WA B BUR A S BOR , AL T B4R « Liang_sk@ 126.
com; TRMNT*, Lo (SR , WL BF R A, BF 58 U 24 RINA BE, W T BB A : Lucky_0124@ 126. com; W] WS, %o, W L W52 A=, WF 58
JEO AR B, AL M4 - Syx_552211@ 163. com, B ILIERE ARAIT .
ORI https :// www. sohu. com/a/203925868_673573 ; hitp ://finance. people. com. cn/n/2013/1115/ ¢1004 —23559840. html,
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Aol 22 58 B RR 51 B0R BOR T 390 A K 22 46 18 BB 4% 3 1 0 BT A 2 1 57 3 £ A 4% B8 o 5 ( Laffont 1
Tirole,1993"*' ; Andrei 1 Vishny, 1994 ) | 25 5} i s A R T R ERRES 4. 52
FHRE , 0502 3 2 B, A il 68 5 T A 1 e 5 i 4 Bl 0 B 66 P 7 4 (R AR AN R A 0, 2014 ) ) 42
THAHT R (R4 ,2019) 0 Best b 455 K B OGRS BA AN 2B 7S 42,2017 ) ) R 28 4 4% 22 B 94 o (34 1 ot
FIKSCIE,2015) 7 fH S — B Ar 2 & B, A Al IR A T A T S 2 R B 5 A A ()
PhaE,2013) 0 R AR BB R (B B B 2E,2016) G B0RE R 48 23 L (g [ I R X I
2010) "1 Sk 3 BB IR A T A ) B R SE T W (S R4, 2015) Y IR A IRA T A R ek A
X T A Al VA B, U R G E G I B B AT e A (S R B R

ON T T AT g — ELR AR 2 PR A AN R AR, 42 3 BV R 25 9 T e B AR T 3 7 R
SRS . PRI, 2N R LAY S SR RG BRR T 4 O TR . BRI, B R AT o Rk R H
TRAP A SE R W SE T IR AE MR IR A 14% oA i b1 2 15 R 3 BT 3, 45 52 2 ) R 3 0 36 L 45
25 ok O (B HL 0 5 38 20% ~ 38% , AF 1 A A 1 5 2K 115 ik 3800 {23696 ( Dyck 4,2013) 12,
XT3 FE T 35, 740 S i 4 ) o e e 0 T LA % 3 0 050 b X IR R AR 5 B3 N W) LR 3k 17 %
(it i 24,2018 ) 10 LSz o L 80 0 2 ) 5 B0 S (0 L 0000 1 LE AN 3T AR OR A TR R R
B R I 45 4R 4 22 ST T s MR BB NS By R 4%, X M i EAT &7 7
PR B O HE T A 8, IR T AT 3% B AN R E

X It [ P A2 25 i TN )RR AT O B4R BRPL R R JTHR R, & BLYA BH 45 4 ( Beasley,1996) ' |
PFBFREE (Liu,2016) " FIAMFEFREE (Wang 25,2010 5 i Pk 45, 20197 ) M4 Bh -4 1 28 w9
HHAT R o SR, BUA BT 52 15 1 3 T4 Ml T A5 AN 5 J 205 W0 R A8 1) 37 5 B O, 0 28 s T O A UM T
Fe SR S AR RTT g o 4, R SO 1T A8 B 3 ] FE A ol 388 45 O A o o ey =4, o HG 5 )
AT R 6 R IEATIR R . A SCEARFEIZE LU 1) R TP T2 - 45—, A L R4 BT A 2 75 2 5
NFRE AT R X — R W TR R 2R A i MLAT S LR T R [ 20O S R R AR 22

AR SCT RE R BITFE 8 S 3 B BUAE LR W 07 T = 55—, o A A 3R A T A ) 20 0 SR B it 2
T HESE . HAA S EA IR AT 2 5% 5 5 0 BF 52 6 A7 16 1F 18 42 2 35k (BRI R A M,
20141 VE U ISR SCEE, 201517 s BROMESE 201611 ) | L A7 AE G ) 30 66 UL A (X1 R AN DR, 20137 s Ay
P4 2016 34 EIFTAIXI% 20100 ) o A SCE TR FA Al I8 & T A X2 5l AT S .
T NBIAS I R S A e R TN W AT IR FRALR BB ST . B M FST N 2 A I (SRR
SR ,2007) | BRI B8 (BRIF Rk AS Ak, 2018 ) 20 AN W (JE T 4 ,2016) T Sk g
G (BrAAR5 2013) 2 o B 0 20 W) 78 MAT S B9 IG BRHLRIHEAT TR &R . SR, & A SCHR R HB I  ik
RS I8 RE AN AE O, 28 T L3l A8 Ak iy 252

L SCHR R PR 5y B S g Rk

1. EEFHBEHSmNHR
FL R 1R 4 A 7 %o 2 ) S 06 9 B 9% S A A = 7 T < 2 R e 5 LN WS 0K LA A F
g, B — X TAEYR . KRBT R I, K AR A A ) e 1 A A 1) T R R T M
PRTFE WS . VT T, Bk A AU OE 9T (2019) 7 % B[R A Al IR A A S e IS o 2
WGER KR T AR TR AR T R A SO T, A % A LR (2018) Y R SR A A
4 S RS P A 2 3 B R R A R T A R S A KRR T R
(2019) ) M JRAR 22 4 P S Rl £ BB T A 408 138 2R B R 45 T A 1 RE W 00 o0 I 42 o5 R 4, TR 8 T
A BT o R 43 e 7 T, 5 e A2 48 (2018) 2 S BRI 4 T A 4 38 sk 58 Ak 28 A7 W A %O
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FREASC R A A6 45 T 0 4 B ) 2 050 9 4 B0 6 R 88 0 R 7 TR, UG 45 (2019) P % BLIR B
7 1) 3 3 T A R ASUAR 1 455 A AL D 9 30 2 i e A

8 W TAFBE R MM BUIRA T A B T A Al i e e B
SYBCRCR . RS (2019) PV MR A BT A ) e 4 0 Ak TR IR BB AR 18] B A A, R T 4R T T Al
BRI KT o HSPRER 4 (2019) 7 % BUIR & BT A i ok 5 10 5 35 A FA B, AR T 15 BUR X FR R
JiE G i A TR T AR M AR . 2 XUHE R B HE (2020) RS R WA 7E LA 4l
TR A B I T T A B A R TR A SCIR IR RS . Bk (2018) T =
AN R B IR A T A B R TSR A M R R S AR T ER T B Al A R K
FEHEAE (2015) 0 S LR T A T B U LA B A T4 o B A B S I 2 X 5 A R 7 A
T6) 5 00, T 25 1) 6 304 I A il % e e 45 2880 R B4 70 1) S

8= 0 T ARG, KIS TRTE I B il IR A A A B m SR T O . K
W42 (2016) " HR I T IR TG B o A Ml 55800 S 5 A%, R TR A T A o ke e AR
kS P A R LA Al SRR N . A 24 A N T 4 (2018) Y R BLIR A T A T B
i AL B A B RIS RS AL T B F5 G 47, BETT AR TH 7 Al M M8 5 B N 2B 7 3 (2017) 1
K BRI At A I 7 R AR T S T R 5 Pl 5% 4 R L DT ke T WDl
S, J7 A FAMEEMG (2019) 1 % PR 4 T A o A4 R A 1] B L A R TR Al

SRS, DA DS L5 b TR A A I 2 A D 38 38 8 R0 L B s w5 16 5% 6 T B
A5 2 2 MR A T A ) o 0 0 R R 58 % A5 ol 3 B8R B 3 BLAT A B B

2. REFAHBEESAREM

25O O IS, AR SCIA VR 4 A A BEE B T AR 2 W) A 3 BRA Tk, T R A ikl 2
()3 M4 T 4

—J7 T, TR A A T AR I 2 R RAT N o TS IR T B 2 R AR T A R
SR 4 B ML ] . R R 3B R Bid B AR R T R A Al (Andrei 1 Vishny, 1994 ) ©7 4 pH 1k # 51
(Dong #ll Putterman 2003 ) "**" #% Ji2 b1 (% DS A MR 45 06,2006 ) ™ A5 85 v (9 T % 32 A5 (il iE
KA ,2012) YA T TR B9 T TAR B TR A AR 3 A A ol BRI Sl A el R A A
G 27 U ol L 5 5 NN = S 4 e s o D 1 A == el =8
HI ] R4S SR T B AR P A 4 B RE RBCSR 674 (Jelic 25 ,2003) %) L 25 HUR B 5473 4R 1T E A v 4 B AL
] (Shirk ,1993) 70 g A3 — RUBS AR 9 1 B R 25, B AR 4 16 T R Il AL HE T AR
DAL, B 5 BEAR T BB T 0 SIS B WE 4 o AR AT o H S 4 W) (U4 48 BLRIE ,2006) T X — 1%
T, 2 BB AT o T R 2 BT T AN . LV A T A T e A A R T RE A O S 1) 5
HU I o T A il ke 2 1 o A T 355 ) A 2k A A S T WL, 5 8k g 7 T T8 KUy S5 L4 2 S )
J51 ( Laffont I Tirole,1993) " | R4 A il M S5 , Ak A W8 A (05 LA AT RERCRA [ A sl 26 85 1) 357 T
T (PR A AR ,2005) 8 [R] I 8 3E AS T % 357 I R 5 POGE T oMb 455 B SRR (O B N 2B N 4 ,2017)
It 5 7 5 L 65 ) S AR R 5 T AR I i e 2k SR B LT R . XM B KT (2015)
(ORFE 4 B, TPO R 255 76 45 14 5 A 1528 ) g AL TPO 4% v 0l 45 3R, SR BRUBR T A AR
VAR B AS 2% 20 FH L I 1o R 26 Aol B . 5446 (2018) ) R B0 hy 2k BB A ISR b 07 %8 T 2R (9 47
RO S5 £ b |55 B0 3% 4 JEAT B 22 (10 B S0 280 A 5 40, 17 280 4% A5 IR T3 8 1100/ WA T BB A5 8 90 % 5k 0
S AN S5 15 ,2007) L BRI ZEIR 4 T A S IO A 15 5, A5 B0 S S LR RUE SR 4 72 1 A1
PR MR BN 5 S AT R AR . X , A R B AT R 2 A2 A BT .

B3 — 7 T, IR BT A LT B A BT AT . TS YR T A B R 2 R EAR B4 3
BE AT RE AR . YR T T SR, A AR — Bk K O B A A el S A A, T K
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AR TIHL S T A o 0 0 4 A 1 B AR ( EMET 45 ,2014) 2 T, A KB A Shl i fE
J1 2T PR VR IF R AR RRA R 25 0 B0 X 0 465 (2004 ) ) 5 5 2 9 BF 5% % B, BE 20 W) R
VAR VAL 1] 7 W) AR A B M S BUIR 45 B I 4% i P 2 B B SE W M L SR TR 2 e I AR 1) KR
R . R FTA RIS, I B A WA B S B T I8 B 65 B eSS 1 . ©A BT R, I
U85 2 — Fh A 2% 9 2> 73R BRI A A 4N ) R B AR 4 23 10 T B A (2 g R A
2004) LTI 2R T AR A AU A LA B AR S R A3 AT AR AR S R U B R IR B IRE
BN B TE A 3E 252 F AN ) B A0y SR o 4 A — RUBEAR (RS 22 AIE 5,2015) 17
TR A BT A 5 33000 285 B A5 I A BEL S T RSB AR AR P /N AR ) 25 AT O, 42 8 T KB AR 1 13 M R A
T 0250 B 4% £ 55 B ] ( Pagano 1 Roell, 1998) 10 i — 5 10 T, 28 7 B3 AT 9 24 FF R
U TR A AT R 5 2 WA B2 A ML R PR T RE AR . AT Al N IR AE A A T R A B HEAR
PHAE St K | 7 A 3k T 11 357 I A5+ 2% 1n) B ( Laffont 1 Tirole , 1993 ; Andrei 1 Vishny, 1994 | B4
Mtz 2005 ) S EUER T AT X BE 0 W AR LR . YRS BT A R B R R AR B T
ST T B0 W R ERD L AR (B4 ,2006) T T AR B I AR B ARA B T ek 3 A WA BRAS R (R
U R A, 2010) 1) B Sk o g B ML TR R A BEAIL SR £ ST B T T4 R A B 0 AR, BRI
TR B IRA A S HI A RS LU . AR A (2016) " S BLUIR & T A ek
5N T AR A B AR T A F AT B SR OB 64 37 I A AL AR 4 T B 5 IR 0 R 25
[G) , 8 T R IG5 B TR R B B WL . X — 1500 , 25 W) B 7B AT M 2 s 2

DRI, A% SOt 0 3 4 B BT 9 1B

H,, 184 T A R M, A Rl AT %

H,, R T A o R JEE e, 2 R AT /b

= WEsE B SRS T

1 EREERETEEN

G R A BT A R N B AT M BB R, £ % Bk & 4R %5 (2013 )7 Khanna 45

(2015) 2 L R 2 1 4 (2020) i 05 s A SCEH SRR (1) IR
Fraud,, = B, + B, Mix,, + z Control, , + Z Industry + 2 Year (1)

(1) BB A i . BHBRAARSE (2013) P 2 SUA R ML (Fraud ) 4578 ) 24 4E % A4 5 MUAT
1,75 EL O,

(2) s ik IR T A R B (M) B 4% IR A T A ) 22 REPE (Mienum)) FIR A5 7 A 441l 45
(Mixrate) o R4 A W ZAEME (Mivnum ) | (5 5% 5 7 4% 4 (2015) " DURT -+ R 2R BT B4 9 [ A LR
B INGE UK G SRR R AR 69 2 BB AT 0 i o PR B AR PP AR AE — Bl R
(AR IR S 1, A e WA P TR A I R U S 2, A2 BB R S IR B 43 B8 (Minrate) , 5
A0 A AT (2018) Y AR A IR o L1 5 A IRT o L9 =2 L (A, A

(3) il AR ik, AAH 2 W HLRE (Asser) B SLAE N 25 2 (Yrrer) FEE Q H (Tq) K KA ( Growth)
SRR AR i IR AAT . (Industry ) FVAE 6y jg U8 4t ( Year) , AR AR 45 LA 1 TR o X i 4 7
AR REHEAT B F 1% B9 45 b B ( Winsorize ) o 7EAHL (1) W 2 Min 2800 3% 0 1F I BFSE 8 H,, 6%
ST Min 2803 8 0, MUBF S8 B H, BT o

* 1 FERENEXE RN
kE%D * 84K KBS S L
WHBEE | AdEA Fraud | EBEE EATLEREBRAARLEURO
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REMARNEES

NEERITA

T3
TEEA T E 4R REME B
AT RBREFEA RE S A G2 A
o BRemAH ZHE Mixnum BAAWERRE, F REH - RACKE R, &R
L,AMER2,HAMENS
A BT B A Mixrate ANE A E ARG B S E AR AT A2
N B B Asset N AR YRR B Rt #
e Yrret N E RE S E R R
HE QI Tq N THHEE BN
Ak M Growth ANE Y EE WA E K
W %A AT Lev NEFERHEAGE REFHE
[IE & Sh5 NEFERMERBRAFRE G A E & BB E
BHEE FEELAME Boardsize | NE FRE F L ANBN B KX
5L E Indep NEAFRBIEFAREEFLEABNLE
HAAT I JE 5t InduFraud | S NAT L FHEAAE T EHE
. , ENEE EAABFERNEAFIHITESHFRL,
m K it Big4
H RO
W R T Duality BENEE, HEAFEERFELEZERL, EMEKO
RN L Mshare NEEREHEERFREE AR RN E
BERL AR A SR PR
2. FEARIERL

% [ F AL B R B 2007 4F S A A 5E I, A SC LA 2008—2017 4E TG [ A B A b i 4 #
YERWFTEREA o B , AR A mh 28w (ST A A AF AR SRR AE /UL )5, e & REAR Ry 6759 A~/ H) -
AR FELINAE o A5 b R FH A ok A 28 28 B0 B (CSMAR) A 1 4% 48 % (DIB)

3. R gt

AR ORI 2 B P AR A 12, 1% A R EEMAT . LiiAF
RA A § Z % (Mixnum ) FIRLG BE (Mixrate) 9 33{E 53 514 3. 202 Fi1 0. 215, 545 24 4 FI 2%k
(2018) R R T A R (Mixrate) B9 5 /ME R 0 Rl N 0. 972 Frifi 25 4 0.231, 3%
HAFARMIES AR MEEEZRRK. HETENSEIHMENEGHEERZ N,

*2 2k 1 45 it

& & TENT R Tk ZE & /NME F AL B & A E
EEHA Fraud 0.121 0.326 0. 000 0. 000 1. 000
AT S Mixnum 3.202 0. 780 1. 000 3. 000 5. 000
A BT A B A Mixrate 0.215 0.231 0. 000 0.123 0.972
A E HAE Asset 22.574 1.394 19. 585 22.378 27.269
Tk E A = Yrret 0.127 0. 597 -0. 841 -0.023 4.028
HEQME Tq 1.908 1.220 0. 856 1.510 11. 604
K Growth 0.182 0.550 -0.579 0.089 5.587
W 4 £ AF Lev 0.259 0. 181 0. 000 0. 250 0.716
E & & Sh5 39.411 15.384 10. 297 38. 966 79. 385
FE LM Boardsize 2.205 0. 200 1. 609 2.197 2.708
ik ST 2 Indep 0.370 0. 055 0.250 0.333 0. 600

@ 244 ATHRLER (2018) P A8 R IR A BT A i R0 (Mixnum) 54 (Mixrate) §9 3433 3. 264 F1 0. 239,
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b2

& 4 TEXE ¥ & ARl £ & /NE H AL = K fEH
Wi Big4 0. 048 0.214 0. 000 0. 000 1. 000
FHATVEE F InduFraud 0. 040 0.033 0. 000 0. 048 0. 094
IR 3 Duality 0. 108 0.311 0. 000 0. 000 1. 000
% 3 2 R R b ) Mshare 0. 005 0. 022 0. 000 0. 000 0.216

VR A 4
VU . BF SR A S5

1. ERR . REMAHNBEESAREM

BT B B S5 2R U056 3 ron o Hob 585 (1) B R & i A i 22 B Pk (Mivnum ) %) 2% 7] 13 L
(Fraud) (1015, 455 575 R A5 B A7 il 22 B (Mixnum ) 1) 2808 00, 48 5% KFF 2355505 (2) 51
R I A Bl BE (Mixrate) X 23 w5 ML ( Fraud ) 8 181, 25 5 8 R38R & BT A i Bl G B2 (Mixrate) 1
REOG AL 5% KF T W F. @08 XK SR, HAb 5 F A n, 84 B A 6 2 61
( Mixnum ) B340 — DR 22, 2> 7] i MU L5 [ K 0. 82% (6. 78% ) 5 R4 I A il il 5 £ ( Mixrate)
BN — AR 22, 28 W ALY AE R AR 0. 90% (7. 44% ) Vo e hh, 24 R HURE (Asser ) A, FLFF 4
(Lev) AR, B TR IBEA TR BELE 9] (SRS ) Mg, DU K 3 ( Bigd) i , P9 HR 5 — (Duality ) A , idi L
P17V AF B i e (InduFraud ) #/NE 23 w1 BT O % A2 9 ol BEPEBIG , 55 IAERT TS A — B DL 4%
SRR A BT A R R, A E i AT OB D SRR T ORI H, .

*3 RAFAGAEZES NEFEN
. Fraud
rE
(1) (2)
-0.066"
Mixnum
(-2.01)
-0.240"
Mixrate
(-2.45)
-0.100 " -0.093 "
Asset
(-3.08) (-4.26)
-0.000 0. 005
Yrret
(-0.00) (0.08)
-0.006 -0.004
Tq
(-0.20) (-0.17)
0. 055 0. 056
Growth
(1.50) (1.51)
0.890 " 0.874 "
Lev
(4.86) (6.82)
-0.004 " -0.006 "
Sh5
(-1.97) (-3.52)

D 55 i kB 3R B AR A0 246 X6 BUME, 5 5 P9 R AR X T o MR SR A4 (8 12, 1% MR ARAY E 20 b o BRI & , R CR A prehange fiy 4
FRFIR A T ) 208 P Rl A B8 0 3 BR A8 43 31 — 0. 0106 1 — 0. 0390, L) 341 B % 7 78 LA X 07 TR & T A i 745 2 (%) b7 o 22 (0. 780,
0. 231) 15 51 135 0 HE 2R [ 6K A9 4 X 54 {H (0. 82% ,0.90% ), SR J5 -k LA 3k A0 24 1 0. 121 45 51 55 B HE 2R e AR A9 AR X 01 (6. 78%
7.44% ) ,
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% 3
) Fraud
T E
(1) (2)
-0.148 -0.130
Boardsize
(-0.83) (-1.11)
-0.328 -0.299
Indep
(-0.59) (-0.74)
. -0.501" -0.515""
Big4
(-2.39) (-3.36)
7.950 7.799 7
InduFraud
(2.56) (2.58)
0.211" 0.209 ™
Duality
(2.37) (3.46)
0. 191 0. 385
Mshare
(0.14) (0.41)
1.471" 1.169 ™
Constant
(1.75) (2.07)
Industry & Year Yes Yes
WA 6759 6759
fh R* 0.045 0.045

TE A5 P N 2 A R R RE I AR E MR SRR fH: " 7 M 2 BIROR 10% 5% 1% BKF T W3
BB U - AR SR B

2. RS

(1) BT M2 R 5 B PE 20 BT o AR SCZ BT 19 45 R o TR A B A vk 28 /) i i ML AT o BA
AR . R4S A TR 26 B i 5 ML, TR & B A il i R BEACR 2 B AR 7 A it , 2 7% i DO AF
(2019) "7 K432 B R R O A B B8R b L (Fraudl) 288 iR ( Fraud2 ) FAT TN i HL
(Fraud3)®, #0 w) MAE KA FIETE AT o, AR R A AL AE U 1,0 00 BEJS , 43 0
1145 BB #E 7B (Fraudl) M2 E 5 M (Fraud2) i AL 5@

W45 R N2 4 B Panel A BR® . Horfr 58 (1) (2) 8153 51 1R & B A i 2 R0k (Mixnum ) X
Fraudl fl Fraud2 §9[E1RE5 R ol LUK B, 55 (1) 5138 A& B A il 2 08 2 (Mivnum ) 19 2 205 7, 18
1% ACF T .35 555 (2) SR & B A7 i 22 Bk (Mixnum ) 09 2800 00, AN 3% . DRk A EE 2858 5B AL
A T 2 B X5 B8R 5 MR FACR B W 3% 0 55 (3) L (4) 9 0 Bl S TR & B AT il i 5 3
(Mixrate) %} Fraudl FI Fraud2 (i WJAZ55R . 0] LUK S, 56 (3) SR & B A i il 5 B2 ( Mixrate ) (9 5
BOR AR 5% KT 835555 (4) FIRN B R EO L, EA R . XBEURGG KU LR E T
WL, A Al 38 2 A ol R R X S 40 8 1 A 40 ) 2R S o

(2) FE 7 i W™ B AR 2 00 S Bk 20 A o TR I A AT AR 3 el Al ) B AT O i — 2P
X T A [a] 7 R R Y 3 MR B AT R A6 A TR 25 R R AR T IX — i, i 4 S I R R R
(2007) " LA K 45 5 45 (2017) 2 Ak L H 2 R R A T 7 R AR E 3 ol — ik M R 3

D Hob {5 BT (Fraud)) 45 i 0B BT e 2 HF AL B0 X4 45 0, 2 1 90 ( Fraud2) 45 i MR A% . o JH 24
RV LT 4V 7B B0 A 0, 40 AR ML ( Fraud3 ) H5 50 S0 0 P BE 58 5% A 7 MUK S I S 4 47 0

@ BTG AGEBLREA (LA 19 WL, B DA oK % S0 L A B L £ 0B B b M0 4 5B U ok, T ML 7 4 I
10.03% 3 245 B MUY L7 5 HL 19K 8. 13% 30 % Ui B 7 WA 0. 28% .

@ 2 FURTHE IR L DA 4% 4 oo 9% 3 7 0 A B RO 4 R (R
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AZIEEZE 200 F %85

Hor, — B # (FraudL) A 45 HEPE 245 i 5T 9 A0 511 7 20, 7 535 B ( Fraud H) A0 55 B AR 15 B
FC U B F AT (B4 2601 T 388 A BCHA AR 51 0 20 an R Aol 24 45 & Ak B 2855 R, U0 AH
i AR (BN 1, Ik 0,

BH S5 503 4 1) Panel B iR, 55 (1) . (2) 814 B TR A B il Z 86 (Mixnum ) % FraudL
M FraudH f) R Z5 58 . TTLUR L, 55 (1) SR G B A §il 2 88 M (Mixnum ) (9 2808 0, AN 35546
(2) B0 X5 N R BN B, 78 1% K T o 55 (3) (4) 5053 5 o IR A BT A il & BE (Mixrate) Xf
FraudL F FraudH WA 255 . [RIAE R B, 55 (3) SR A B A il @l 5 BE (Mixrate) (19 2800 51, AN 1
E L (4) HN XL R B L TE 5% KR i, XA LA R M — R, A iR
A A ) Bl X 7 R 3 N A 9 o R
%4 LN A
Panel A: 3 F 3 #1 % &ty 3 7 M 4 47
(1) (2) (3) (4)

Fraudl Fraud2 Fraudl Fraud2
~0.090 " -0.029
Mixnum
(-2.60) (-0.78)
-0.368" -0.054
Mixrate
(-2.50) (-0.37)
Controls Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes
WA 6759 6737 6759 6737
% R’ 0. 054 0. 040 0. 055 0. 040

Panel B: 2k T # A /* & 12 & 8 3 JT 0 2 AT
(D) (2) (3) (4)

T E
Fraudl FraudH Fraudl FraudH
-0.011 -0.071"
Mixnum
(-0.17) (-2.62)
-0.0064 -0.251"
Mixrate
(-0.30) (-2.46)
Controls Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes
W A 6171 6737 6171 6737
# R? 0. 065 0. 041 0. 065 0.041

SR E NG N A 2RISR AR SRR ;" 7 R SRR 10% 5% 1% KT
TRk A R A SO R
3. Fafg i
(1)PSM-DID A58 i st . i % 3% 25 45 (2019) ) (g fifevs , 7 SCR I PSM-DID 452 5 3 17 46 56 LA
SR T RE R P A o BRI B, 7S SO A T A AR 5 B L9 B0 8 40 A b b, AR A AR
JIE L 451 18 0 B 2 P g b BRI A TR AR 5 I A A R S E P SR R R 4 O 4 L
B 2R 7 1 B B 38 R T 10% (5% ) AR NS 2 A 4 . 5 U LS i Trear, 4 5 A [ A AR
FRIE LIS S T 10% WIHC L, 75 WHR 05 52 S A8 Ht Post, Al [ A3 1 R 435 B2 1L 9138 i ok T 10%
AR R 2 ARG L, R O A, AR SCRE B R HLRE (Asser) | JBe BEAR I 25 3 ( Yrrer) K PE
(Growth ) S5 B3 AE A5 A5 K B0 75 k| 76 28 000 % 26 45 % b 390 2 A (Il T A TR 4% 9 B L 49 88 Jm kT
10% =Y 5% HIREAS ) F145 ) 2L BE A AT DT I, I35 T b T80 41 0 5 42 ) 4L ) Post 78 15 31 Jr & g DT
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BeREAS o T I DT FEAEAS AN SCHE AT WU 22 70 B AU A 3t

BIASE R S Fron . &5 (1) 50 LR A BOR 87 B BB 3% ok T 10% 48 03 75 S F4F & A
A5 (2) 5 LAAE A B 8 B LE 400 9 38 K T 5% 4F Gy A S R R AR AR D, T LR B, 22 e T
(Treat = Post) (1) ALY NG, 50 BIAE 1% 5% KT 3o X BRI Rl A A7 AR 55 B 61 Y

BN A R R R, e — W T A RLE AT N . X — R BLSCRF T A SCRYSEIE .

%5 * il PSM-DID # A 4 £ 5
5B Fraud
(1) 36 B A4 R4 K e 138 A > 10% (2) 3 Bl A & At 6] 36 A > 5%
-0.320"" -0.250"
Treat * Post
(-2.68) (-2.43)
0.381 " 0.265 "
Treat
(4.63) (3.77)
0.203" 0.204
Post
(1.91) (2.30)
-0.105™" -0.111™
Asset
(-3.32) (-3.98)
0. 009 0. 029
Yrret
(0.11) (0.43)
—-0. 005 -0.019
Tq
(-0.17) (-0.70)
0.085" 0.080"
Growth
(1.70) (1.80)
0.852"" 0.895"
Lev
(4.74) (5.76)
-0.004" -0.004 "
Sh5
(-1.71) (-2.09)
-0.109 -0.159
Boardsize
(-0.67) ( -1.10)
0.137 -0.589
Indep
(0.25) (-1.22)
-0.390 -0.495"
Big4
(-1.64) (-2.12)
14.216 ™" 9.649 ™
InduFraud
(3.33) (2.57)
0.315"" 0.177"
Duality
(3.93) (2.41)
1. 461 -0. 055
Mshare
(1.34) (-0.05)
1.233 1.752™
Constant
(1.46) (2.42)
Industry & Year Yes Yes
W 8 3175 4210
# R’ 0. 060 0. 046

AR S PR 2 A
BEORLAR R A S AR

@ AR EA AT BRI T 10% B 1) J5R A L V& BT AT ] 22 88 (Mixnum ) 1 35 {5 AL 3. 202 3 Jn 5] 3. 387 1R &

FIFA il Bl BE (Mixrate) RO M 0. 215 B4 %) 0. 360,
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(2) 6 1] A5 73 DE TC B9 0 a0 O 2 figk T BE 9 R A i 22 R 38t T A8 B JR) R, AR SO BN D AR
(Asset) JBSRAF U AR 28 (Yrret) SR ( Growth ) 2545 i 728 5 O Bl A8 8, %k i WL 24w B A R 53 ML
AV REAR BEAT PSM DT , 20 17 4 FH D e 5 A9 R AR ST BEAT [0 09 . &5 5R N3k 6 55 (1) L (2) S iR .
ZOR R IR A P A W 2 FEVE (Mixnum) R -& BT A H LG JE (Mixrate) B) 2800 0, 73 50 4E 10% |
5% KT X SRR, B £ 2) UT BE AN U3 22 Y 4

(3) 5 e A A O 22 B0 o ol T AERR A ] 18] NS 29 050F 120 1% BOREAS SN % 28 T 5 MLAT
S, PR T DR Ay S A R A T SRR 2 SR AE R R B . 2% King Al Zeng (2001) ™ AR SCR A
WA S Logistic A5 BT b T4 — 0 s B0 BT A 96 o M AT 95 Logistic [T AYZ5 R N 6 27
(3) () BT 7R 5 AN Bl = xR B A5 RN 6 25 (5) L (6) B from o &R R IR & T A il 2 b
e (Mixnum ) FHE A B A5 i A BE (Mixrate) (9 2 808 0 51, BLAE 5% KF T REFED, Z 745105
FifaE o

(4) 2% ) I 7 A0 A TR R A o AR SR T 2 ] S 00 7 2 A 6 LA 0 38 Tk A I I (1) 722
PR ZS B AR R  S5RANER 6 55 (7) ((8) FI IR . A5 R IR RGP A il Z AR (Mivnum )
FRBON A B IR A RS B (Mixrate) 0 R BN AE 5% KF TR, X450 REWH
JEZA A [ 7 RN, Z i A A R ARG E -

(5) MU R AL R R, O $2 T4 R B HERR R, AR SCLUIR & AR 2 VAR O i R AL
FOHR S . RS B R B LU RBR b A RGE A B i S AR T M Y 2 1 A
o A BT R H AN AL 38 X =Bk A R L (6L 05 8 (S0 AL 95 3 = b S5 BBE AR v 8 — T
1 DLMZRHE e RAE O 30 S5 5RINER 6 55 (9) IR o AR R IR BRI R BO 7, 7R
5% WK R B2 X — S5 R AR, Bl i e R R T U R T A 2

(6) B Bl fie Ao A B i B A o A SC LS BB ( Freq ) A o BU A B A0 B BT AS: 360 0 465 2R A
KO (10) (1B R 4R W, IR A A i 2 4 2 (Mixnum) B Z 800 00, 16 5% KF T W
R OA HI A B (Mixrate) (8 2800 51, 76 10% KOV F W3 o 33X — 45 5L 3 I 00728 Bt A e 7 o
J 4 77 AU A 52 i 2 iR 45

(7) MBR 2016 4% 2017 4FPYARAEA BIR o 25 8 S5 70 i AT o M U A AR B4 % 1 ok ] g
FEAE RS A IRF ] ) B , A SO BR 2016 4F 1 2017 4F PAF AR AS FHT G2 46, LA A AR — 28 20 W) 552 s i A= 33 L
FT AR R ER A R 22 o & 2RANER 6 55 (12) ((13) B Ir7R IR-A T A il 2R (Mixnum ) 9 R BCR 17
15 5% KT 035 5 TG P A Hil Rl (Mixrate) B9 2 BN 0,78 10% KF T3 . ZATAIZIEIRIGRRE .

* 6 Y XXX 53
‘ PSM i # % 1+ Logistic [ 3 Ah ot # - at %
%8
(1) (2) (3) (4) (5) (6)
-0.109" -0.122" -0.112"
Mixnum
(-1.67) (-2.43) (-2.47)
) -0.569 -0.454" -0.425"
Mixrate
(=-2.11) (-2.41) (-2.51)
Controls Yes Yes Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes Yes Yes
W 984 984 6759 6759 6759 6759
4 R? 0.071 0.073 / / / /

@ WA FE 1 Logistic [a )R (relogit) B 25 R, AM3T 5L — X HBLAY (cloglog) it Wald chi2 {54351 214. 43 211. 60,
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B %6
BAEE i B 2016
ISEEEY ‘ £ 4K ‘
k& N 2017 W 4 H A
(1) (2) (3) (4) (5) (6)
) -0.089 -0.079™ | -0.066" -0.071™
Mixnum
(-1.17) (=-2.31) | ( -2.01) (-2.38)
) -0.654" -0.238" -0.217"
Mixrate
(-2.08) (-1.76) (-1.93)
Controls Yes Yes Yes Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes Yes Yes Yes
A 2670 2670 6759 6759 6759 5065 5065
# R? 0. 021 0.023 0. 044 0. 045 0. 045 0. 046 0. 046

TE 85 P B 2220 w2 SR SO AR R M bR v DR R Y ol T T T RS 10% (5% 1% BIKE T B3
BORE U - A SR B

I i 20/ 0

L. ABRERAESENEENRE

TE 2 BT 9 537 v, 7K SO Probit 33— B H — B 06 PRSI R BEATAG 0 . LI OB SR AR SC
UL 0 £ 2 7 3 B 4 WU S kA LW WS TR T TRE A ROk A R AR T B S, 52 4% A R K i
R, 2 B 0 T BT T Al T RS S (H 30 A A B B i LA T O R A A s SR 2 s L 4 T W
AT 2 S8 Probit B8R fl - th K M9 S BUEAE M 22 0 L, AR SC2 1 % BUIR & I A i S WA 2 W) 19
HAT S, E VT i 2 DA SRR A S A 40 o) 1 2 ) S8 735 04 7 A R A6 ) , AL T 2 B i 2 il 3o ML S s o1
KT e, A X2 % Khanna %5 (2015) " 5% J Bivariate Probit {417 ¥ , #E — 4 4> fift 7% FUL 15 1)
(FraudAct) FlH WG S ( FraudDer) , % b 8] BEHEAT AR 28, #5358 LB 1) ( FraudAct) >0, W) 5 B4 17
(FraudAct) {2 1, 750N 045 MRS A5 ( FraudDet) >0 , Wi MU A5 ( FraudDet ) {65 1,75 1) 5 00,

VB A T A A 3 % 3 LB 1) ( FraudAct) B s MURE #5 ( FraudDer) 18] A 45 B 03 7 Firos . o] LA
KB (1) L (3) B H R 4 BT B2 B (Mixnum Mixrate) 1 25034 8 11, 53 BIAE 5% 10% K F F
E 5 (2) ((4) 3 R A A AR B (Mixnum  Mixrate) B 2500 1E B8 3, X e gf o %
W, TR A T A T B8 A 8 i L LA i 2 o T 0 A M T S S

* 7 A EE A G AR AR
. (1) (2) (3) (4)
FraudAct FraudDet FraudAct FraudDet
-0.080" 0.071
Mixnum
(-2.15) (0.93)
-0.456" 0.120
Mixrate
(-1.80) (0.46)
-0.083" -0.108 "
Asset
(-4.33) (-3.08)
-0.002 0.074
Yrret
(-0.03) (0.77)
-0.004 -0.002
Tq
(-0.01) (-0.08)

@ Hy A HAA S W Khanna 45 (2015) PO
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AR 00 F %89
kT
- (1) (2) (3) (4)
FraudAct FraudDet FraudAct FraudDet
0. 050 0. 027
Growth
(0.80) (0.47)
0.798 " 1.400 "
Lev
(5.49) (5.77)
—-0.004 " -0.009 "
Sh5
(-2.98) ( -3.51)
-0.143 1. 640 -0.512" -0.459
InduFraud
(-1.39) (1.09) (-2.58) (-0.45)
1.376 -3.900 " -4.753"" 5.310"
Indep
(1.14) (-3.21) (-4.69) (3.41)
-0.796 " 0.892" 0. 131 - 1.066 "
Big4
(-3.88) (2.30) (0.41) (-3.29)
1.331"" -1.986 " -0.751" 4.221
Duality
(3.42) (-3.55) (-1.95) (0.51)
0.018 0.224 2.186 -0.791
Mshare
(0.01) (0.13) (1.46) (-0.39)
0.741 3.130° 4.300 " -2.440"
Constant
(1.22) (4.27) (3.82) (-4.71)
Industry & Year Yes Yes Yes Yes
W A 6740 6740 6740 6740

T 455 B B R 2220 W) )2 TR 205 AR VE b vl B IR B By ¢ {5

BB U A SR B

TR S ERIR 10% 5% 1% KK B3

2. (ERANE R

(1) 7 P 0 42 o] e A O ML A0 ARG 6 0 22 T ) S 0 P A, 0 335 L 20 o 15 JEL Bl i R L 2 3 L
5 U N il ML = R e Y T P A R X T 0 28 2R A i i AR B R4 R BN, Y 1R AR
(2013 ) "V RfF 5 2 WY oAy 35 s 50, 2 DN T A A AT D o DR A BT A R A 3 A A £
SR A, N58 E 45 (2016) 0 R B, AT M TR A BT A B0 v R SRS R IRIRAR 2 582
AT B TR I IR R o fy b 3 A A D9 A A AT RE AR DR I A 4 5 B I B AR Y
& AL IR G B A i ik 4 T A ) T e, 4k T R AR 1 A BB RAT Ry o PRI P A A A
Bk 2% ARG A i —— A TR A ANwElERL

R IR AL, A ST Sobel Hhr i PRy AG 56, LA A T A T AR ARG 0 A 191, BOE BRI T

Fraud,, = o, + o, Mixnum,, + 2 Control, , + Zlndustry + 2 Year (Step 1)

IC., = By + B Mixnum,, + 2 Control,, + 2 Industry + 2 Year  (Step 2)

Fraud,, =y, +y,Mixnum,, +v,IC,, + Z Control,, + 2 Industry + Z Year (Step 3)
Forpr 1€ B Pt S i AR i, Sy DB Bt 128 48 5% 14 P 38 47 ol i i o B, AR B 5 22 i — 2
DA 2 il AL A 9 45 SR N 2% 8 11 Panel A fiw . LUR A T il 2 FE M (Mivnum) Sy {45 &, Step 1,
Step 2.Step 3 BUSSRMNEE (1) ((3) ((5)FIFrR, 70 F A BN IE R 0. DUE S BT il il
5 B (Mixrate) 1y [ 224, Step 1 Step 2 Step 3 BZSRUNEE (2) ((4) ((6) FIFT7R, 7350 8250 B 258
1B RZFEA . 7R Step 3 45 R (5(5) ((6) F1)  , INaREE I B (1C) M R B B3 Rt . BabgR %
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T, 49 390 5 Sk A 4 ) 7 LA 398 43 P PR T BSR4 o 85 4 M 60 )
it 30T B 25 86 5 0 5 L FE A T 1 ML B0 L WA T A R T 7B WA 4

(2) 3605 BFREEBE AR OL RIS B, 25 i) i 10 9 5 O 7 0 28 T2 306 47 i 0 19 78 %8 1 48
SR AT h 7 T P A IR 2 e L DR M A% o 2 % 2 3 o AU 5 3 T ok ST BB B, 5
A A A AR 1 A 2 S 5 3 12 A FAL AR (0 5 (TR 2015) 1l
A TR DA TE T DL PR B R 1T A A TR A A SRS ) 1 LR 0 £ 8 TR
BT 1T B T B 5 4l 5 0,5 W M AT 80 7 AT o IR 5 8 B 10 R T 4+ R
B AT B —— 15 B —— s Al AL

= BB A 1 0 H LT P 0 A2 O 0, LA BB B Acom BEAR 1C HEAT RO B0 15 12
375 0 i S 3 T TE £ Jomes BRI A o 32 = 4F (O BRYUE R HRIE ( DA) 246 X5 2 A1, 15 18 3R 58 19
FUE K 5045 U158 19 Panel B TR . 1R & WA 1 2 FEHE (Mivnum ) 45 [ S REEG Step 1. Step 2.,
Step 3 MIZESANE (1) ((3) ((5) B, R4 (3) F14b, H A B8 H 6. DUR & A 4 1
(Mixrate) Y F1 755t Step 1 Step 2 Step 3 H45 B4 (2) (4) (6) TR, ¥ BE R, 7E Step 3
SR (B(5) (6) 1) 15 BB WTEE (Acom) 9 R B EHIE, FRGRED (Z5AFEHES
A 0 1 5 0540 B (0 38 48 T A PR T BRSO AS 3 ae l 0  J 0 i T A
FRBE L TE T AR R B b MU WA T L B AP AT AT AR T 2 B AT R

* 8 1 R AL H 2 T
Panel A2t T /3 35 45 % % 42 69 AL % A 3
) Step 1 Step 2 Step 3
®E
(1) Fraud (2) Fraud (3)IC (4)I1C (5) Fraud (6) Fraud
-0.011™ 0.049 ™ -0.011™
Mixnum
(-2.35) (2.66) (=-2.11)
) -0.046 " 0.151™ -0.042"
Mixrate
(-2.35) (2.16) (-2.17)
-0.025"" -0.025"
ic
(-7.33) (-7.39)
Controls Yes Yes Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes Yes Yes
A 1A 6759 6759 6759 6759 6759 6759
R’ 0. 026 0. 026 0. 052 0. 052 0.039 0. 039
Panel B: 3 T = & 37 5 i 2 89 L # & 5
5B Step 1 Step 2 Step 3
(1) Fraud (2) Fraud (3)Acem (4)Acem (5) Fraud (6) Fraud
-0.0117 -0.001 -0.011™
Mixnum
(=-2.17) (-0.50) (-2.15)
-0.039" -0.023" -0.038"
Mixrate
(-1.96) (-2.17) (-1.90)
0.052 ™ 0.051™
Acem
(2.26) (2.20)
Controls Yes Yes Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes Yes Yes
1 6481 6481 6481 6481 6481 6481
R’ 0. 025 0. 025 0.124 0. 124 0.031 0. 031

TE 55 P AR 2220 w2 BRSO AR R M bR v DR R Y o B 7 T T SRR 10% (5% 1% BIKE T R
BB R A S A
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AZIEEZE 200 F %85

G PR 5 0 20 W) AT R I AR TR (2017) TSR FH S R R kB, R
LRI IE RS AT SR 2 WA AT o ol g R USRI TR S BT A A A BT Ak Y 7 R AR I AR
75 WK 2N w5 ML S AL S SR RT3 BEAY i ML R MO O, DR TR L T R A A Rk R TR A BT A
e BE X 2% w i M B A RN A R 2E A IR BT R T O B . BT, A SO /N
(2017) 7 (g 3 PR B4 40, B TAF B oP (0 58080 40 BF R AR g < 0 R R B AL R IA R EABEAR AL,
o A

MIASE RN 9 s &5 (1), (4) 1 % 4 B0 58 18 K0 21 09 11 0 45 258 3R 5 B A ol 2 A 1k
(Mixnum ) A5 BT A §il il G 5 (Mivrate) B R 8O0 70, ¥ 355505 (2) L (5) 91 D ik A R B 45 B (IR 21
Y LU 25258 TR BT A i 2 B (Mixnum ) IR BT A T il BE (Mixrate ) 1) 2 8003078 10% 5% 7K
PR FE NGH (3) L (6) SRR B RIS R IR A T A i A2 i 5 1k H R I A 2 e T ( Mixnum
law Mixrate * law) ) RECr B B3 A8 5% KT BFNIE, EARSR SRR RA A
o JBE Xt ) WA 3 LA A kR B 5 A Ay R 55 ) M DR P S o RO T Akt Xk A PR S AT
Ao i B AR 5 g, RO m 22 BN R AT 5 AL A sl ML/ 323 DX 2 ) 5 REAT A ) S 0o A ) 4
/N R TR 5 B A o 3 B 5 LAY Sk 1 O AN I

*9 HTHEXFEHRETEHERR
. (1) (2) (3) (4) (5) (6)
B
FERETA | FEXRERA AR FEREBA | FEXRERA BN
) -0.049 -0.086" -0.091"
Mixnum
(-1.01) (-1.87) (-1.99)
0. 042
Mixnum * law
(0.65)
-0.244 -0.291" -0.410™"
Mixrate
(-1.24) (-2.02) (-3.05)
0.362"
Mixrate * law
(1.99)
-0.199 -0.147™
Law
(-0.92) (-2.48)
Controls Yes Yes Yes Yes Yes Yes
Industry & Year Yes Yes Yes Yes Yes Yes
A 3440 3267 6759 3440 3267 6759
# R? 0. 068 0. 042 0. 045 0. 069 0. 042 0. 046

TE 65 P B 2220 W) 2 SR SO AR P bR v DR R Y o B 7 L AT AR RS 10% (5% 1% BIKSE R
BERLAR R AR SR B

N ERE ER

AR T A AL IR BT A R TR R A W i AT O, O — P B T IR G A
T JEE X A [A] 5 ML Y TR A TR 29 2R T B2 0, LA e HEXS 2% ) s MR AT O 7™ AR 52 o 1) 1 (R4 R BL
il o A SC A B A Al TR G BT A AR I BE A S A 2 R AT s i — R R B, A Al
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R P A B A e, 2 ) e A A S 0 i L ™ o s L O AR AR T 225 S L — M LA
7 A AR T 5 X ML 1 0 MURE A R IR A B A AT B T AR B ML R, X i MURE A AR
TC R s S HL RS 35 PR R Ok B, A Al TR 5 BT A e 5 e A A AR 4 o R AR R R i B
JE DT ARR 1 23 W) 9 3 ALAT Sy 5 B A, i Ak b DX A PR AR A 22 1 20 ) TR 5 BT A A R B X 2 il s R
P4 J P58 1 FH S S 3 o SR AT PSM-DID A58 R ] (8] g 28000 A6 Y | il 2% fip R A -5 e R 7 o o
AR 2 e AT S O 22 PO AR P T U, S SR AR R AR

ARICHETIR G A #1452 /B AT RS A I =07 1 BLSE R R - e, BT 2w R
WSS BAR WA IALE A o A SCHR IE A Al 38 5 T ) B8 ) 2 W) 3 AT S s i, L
PRVIE AL FEPE Rl B2 5 A R AT MBI R R o SR R, A RE IR Bl B B g, 24 W) R
AT O AR A o PRI, T W R BEAS T 5 51 SR R R, TR 8 8 XA S A
T 585 P AR o 5 e VG B AR Bl R ) A 1) o HC, A 90 1) I PR 5 3 i MG AP, 5
TR A5 BT AT ) 5 S B P ] 3 AR o AR AR B e — A R IR VA IR AT Al 3R 5 P AT A R R RE A8 1
i 2 W) A 3 AT 1] (E 5 LRE A i A SCTE AT AN 4, 2 R R IRAT A T RE B AS N 1k . WA ERT)
O GEAS T G RR P 56 3 B0 R AP B A HE MR HE— AP AR B i /N ORI £ 2 WIS AT Y
WRASEER o R, ORI PR 8 38 1 5 1 e84, S [ AT Aol TR & P A il e o 8 0 2803 L8 il
i H b G B

N

% 3k
(VB AE 2R, SRR, 2R M . AT AV 3R & A7 1 o - 3 0 (B S s B AR [ 1] de st 4 #2017, (10) <8 - 19.
[2]Laffont,]J. J. ,and J. Tirole. A Theory of Incentives in Procurement and Regulation[ M ]. Boston: MIT Press,1993.
[3]Andrei,S. ,and R. W. Vishny. Politicians and Firms[ J]. Quarterly Journal of Economics,1994,109, (4) :995 - 1025.
(4 TBRAR, R M. TR & A ) 250 5 Al R M 41— 7 7 300 10 s 7 A 8 OB i SRR 7 [T ] LR & U 2
%,2014 ,(11) ;13 -23.
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Mixed Ownership and Corporate Fraud
LIANG Shang-kun,XU Can-yu,SI Ying-xue

(School of Accountancy,Central University of Finance and Economics, Beijing,100081 , China)

Abstract: With government policies promoting and own development needs motivating, the state-owned enterprises are
engaging in the mixed ownership reform in succession, which has been an important tendency recognized by both theoretical
and practical circles. It has been estimated that by the end of 2016,68. 9% of those central enterprises as well as their
subordinate enterprises have realized mixed ownership; besides, among the state-owned enterprises and their subsidiaries
funded and established by the provincial State-owned Assets Supervision and Administration Commission, 47% have
completed mixed ownership. Since then, mixed ownership of the state-owned enterprises has attracted much scholars’
attention. Previous studies have pointed out that as a result of multiple objectives, the state-owned enterprises are faced with
government intervention,long principal-agent chain and owner’ s vacancy,which are likely to bring about the inefficiency of
the state-owned enterprises and even generate the formation of zombie enterprises. In view of this, scholars have done
substantial research on the effect of mixed ownership of the state-owned enterprises, but have reached totally contradictory
conclusions. So,what kind of impact will the mixed ownership of the state-owned enterprises have on corporate governance,
especially corporate fraud with great harm and wide influence?

Based on the balanced panel data of China’ s A-share state-owned listed companies from 2008 to 2017, it has been
found that (1) in general, companies with higher degree of mixed ownership have fewer frauds, and for every standard
deviation of mixed ownership diversity ( mixed ownership fusion) ,the probability of corporate fraud will decrease by 6.78%
(7.44% ) ;(2) corporate fraud distinguished ,the governance effect of mixed ownership on information disclosure fraud and
serious fraud is more obvious than that on operation fraud and general fraud;further research shows that mixed ownership is
negatively and significantly related to fraud motivation, but has insignificant influence on fraud detection; mechanism test
indicates that mixed ownership of the state-owned enterprises can restrain corporate fraud by means of optimizing internal
control as well as improving information transparency ; moreover, mixed ownership has more significant restrain effect on
corporate fraud among companies located in areas with worse legal environment.

Theoretically, the possible contributions of this paper lie in the following two aspects. First, this paper provides new
evidence for the debate with regard to the economic consequences of mixed ownership of the state-owned enterprises. Until
now , research concerning the economic consequences of mixed ownership of the state-owned enterprises has not reached a
conclusion. This paper focuses on the effect of mixed ownership of the state-owned enterprises on corporate fraud. The results
indicate that mixed ownership of the state-owned enterprises can restrain corporate fraud in China, which confirms the
positive significance of mixed ownership of the state-owned enterprises ;meanwhile, this paper provides a new research path
for the relationship between mixed ownership and corporate value. Secondly, this paper enriches research on governance
mechanism of corporate fraud from the perspective of dynamic ownership structure. Prior research has explored the
governance mechanism of corporate fraud from the perspective of board characteristics, executive compensation incentives,
external supervision, cultural traditions and so on. However, most of them has implied the assumption that the ownership
structure is fixed,and ignores the fact of its dynamic change. This paper explores mixed ownership’ s effect on corporate
violation,so as to expand the existing research with respect to the governance mechanism of corporate fraud.

This paper has three practical implications as follows. First, listed companies should continue to introduce
heterogeneous shareholders and optimize their ownership structure. Secondly, regulators should improve the corporate fraud
detection mechanism as soon as possible, which will contribute to achieving the governance effect of mixed ownership.
Finally, the government should accelerate the step of the share-holding system reform to pave the way for mixed ownership of
the state-owned enterprises to improve efficiency and achieve reform goals.
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