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BIMES 2T ESFIT ML H I E) BRI
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MAR),

(Z)EEFEL

BT LA R AU 55 S8 84T 20 Fraud YE DB AE
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j; EEFHOLARE ELEMENT o
THENBRATRE gty REFRMAEE A 0 - 10, HAEM KX, A7k HIRBAL ;
ok 20K E THPAEALHELTRAAS
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#x; B AR SHARES  # % K M  FF # B 2 o/ B 4y % 100 ¥
* Ly %X 3 4.4 SHARE10  #+ X B & A4 4y 2 o/ B84 » 100 +
& KM b STATE BRE R SR A 100 ' +
B AR CORPOR A ME 3/ %A A * 100 -
’j; LB Ve CURRENCY 388 B £/ % B & + 100 ¥
1 FTHEERR MANAGER ##EHBEH/ EBRA x100 -
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FERA L BRI M INDBOCHA 420 fZFE¥X,ISH1,FZWH40
CEO 4= MONTHS IN(Z22ARAK)



http://www.cqvip.com

28 HRERFEREEBER)

2006 £E35 12 55 5

GRIEE RS
(—) #eaAE A4 T #4288 Fo Mann-Whitney U #638
EHR G T ERL L, /E& ] SPSS13.0 i#

— X PIRAEA B S E AT T 4236 Mann — Whit-
ney U A5, AISTESR AR SR M R SN EIE
G IERTFEER

3 MITHERE T Mann - Whitney U IS EE R

BIHK THREBRER

Mann - Whitney U #rib 4 %

FHAER i #::51#{& . Sig. Mann -~ Asymp. Sig.
(2 - tailed) Whitney U (2 - tailed)
LARGEST 9,857147 18.94941 -3.892 0.000 * * * 338.5 0.003 % * *
SHARES 11. 20636 13.21509 -2.323 0.023 % % 420 0.053 *
SHARE10 11.35524 13.36424 -1.712 0.092 % * 458 0.141
LARGE2 -5 60. 94394 54,99329 3.001 0.004 * * * 369 0.01 % * *
LARGE2 - 10 62.97166 58.87044 3.114 0.003 * * * 394 0.024 * *
MANAGER 0.040345 1.053509 -1.005 0.319 551.5 0.905
STATE 28.71868 19. 12642 1.389 0.17 488 0.246
CORPOR 32.99114 39. 39563 -1.154 0.253 510.5 0.407
CURRENCY 38. 90973 42.91764 1.074 0.287 503.5 0.361
INDIRR 21. 84465 23.29256 0.967 0.337 463 0.514
SIZE 2.941512 2. 899786 -0.644 0.522 452.5 0.427
MONTHS 3.314934 3.4895 -1.853 0.07 * 351.5 0.083 *
GOVMARK 6.968235 7.144118 0.550648 0.583734 576 0.98
PRODUCT 8. 670588 8. 589412 -0.31347 0.754908 575 0.971
ELEMENT 4.299706 4.78 1.113831 0.269392 482.5 0.241
INSTITUTE 3.523529 4.570588 2.01362 0.079 % * 386 0.089 *

ik v v RTFEIDHKPRE, » » ATESDHKFRE, » RFA 10D HKFBH,

WRER (R 3) B, NG EILE L, 228
R R AR P BE R T AR SR M A, H WA+
FHEZ MFEREEZS IR T RITKHE, B
FRAR SR h BEL B3 T SRMAT R AT REHE, X 5 H
ST ST SR IR AHAE , B o B0 E AR BR 0 i BE T P iE
BB SN DBRARBRES TIRFEEREE,
HEZERT O, 5HIRBUAME -, WS BBRK
SRR —ERE X EMIT AED WEFEM. Bt
SI PR A B CEO {EHATE 1% B B 3E KV EFFTE
EXZR, FHAFE CEO {EH%K K, AERIA B
BT, AT SR MAT BRI AER &

Xt FAAEGBILE, TGP N HRRFRE
BIBEFT SR BEXS b SR AT P — 8
B, mHP N HR(MHIRE S RITE S BT
%) RIBEER , M H @A BEE H b K S A B
SRESMER B LA, PR SR M B T AR PR YR ), T R AR
HHENHX AR EARREEFYEITH, THL
2 BEBE G B b X3 b B9 S M AR B RE O TE AR, T
BITE A AMTEMERAL, &I B AT hthE—E
BE BB THY, Hi—I RS ERKE R
AR EWRRFPEATERENESR, TR
B Oy 33 86 R 3R X £ AT S B9 B2 W BL B2 ) i, B AN IBL
AFERI I 4l B F BRI BEXS F 4 — ok SR IRABR

B, AU AT N BIEA B R s R Bk,

( =) Logistic &2 %7

AT — BB I ARG TR X M 5 SR M B
mg, YEF R REA N B 4 P, SR — 4228 Logistic
[E] I3 43> 17 ( Binary Logistic Regression) #4742 17. iX
AERE R B —A—"3,0 - 1, (A 45 & Fraud 143
PN, HAFREM 5 HEMIT AR, Fraud 25
1, &M% 0,

Logit BRI T R Logistic HER B, 7EIX
AEEEL Fraud =1 TR B P, /R, M Fraud =0
FIHER R 1 - P, B P/ (1 - P) BRBARXTEIE In
(P/(1--P;)) ,BAST P; £E logit ##, 124 logitP, NI
logitP BYBETEEZE — o Bl + 00 ZJ8], LA logitP 255
Ard BT LR PEEIAS R

P;
1-P,

LogitP = Log( ) = a +BX,

A Py = 1 + exp( —l(a +BX;))

HAi=1,2,--68;X, B 55 i NHEFHXH
B FEH(FENERERMEHZREME) a Mg -
HXPMBRY, R HH M g EEBBRERERZE
B, % B ZERBUEHIN— S b Btk (OR ) B
R BUE LR

AR A Enter TG 2R A R,
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F 4 HEIFALR,
F 4 Logistic @FLR

B S.E. Wald Sig. Exp(B)
LARGEST 0.82713  0.465485 3.157457 0.075581° 0.437302
SHARES 0.578719  0.394521  2.151771  0.142406  1.783752
SHAREI0 0.236117 0.163333  2.089813  0.148284  1.266323
LARGE2-5 4.01764  6.875852  0.34142  0.559011  55.56983
LARGE2 -10 -3.69374 7.118835 0.269224  0,603853  0.024879
MANAGER -3.83882 8.816893 0.189568 0.663277  0.021519
STATE ~ 0.062705 0.065325 0.921402 0.337107  1.064713
CORPOR  0.01007  0.04318  0.054391 0.815502  1.010121
CURRENCY -0.00965 0.042375 0.051865  0.81985  0.990396
INDIRR ~ 3.24283  3.363219  0.92969  0.334944  25,60609
SIZE  0.472074 1.494504 0.099776 0.752098 1.603317
MONTHS -0.0388 0.114926 0.113956  0.735684  0.961947
GOVMARK 5.17674  3.546046 2.131199 0.144328 177.1046
PRODUCT 5.509341  3.501311 2.848503 0.091450° 368.4634
ELEMENT 7.56026  3.476196 4.730041 0.02964** 0.000521
INSTITUTE  -0.0217  0.924328  0.000551  0.981266  0.97853
LARGEST -2.60968 1.390192 3.523915 0.060489* 0.073558
SHARES -1.03144 1.1502  0.804165 0.369851  0.356492
SHAREI0 -1.39882 0.796508 3.084187 0.079057* O.246889
Constant  15.43249  22.12407 0.486566 0.485463 5037835

Boxox x RFE1DORERE, « » RFESBOKRERH,
* R T4 10% #RF B F,

MEIHGRE ,BEAFRESEHWTRER S
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BERERBLAPIUIRAF RN T HEBERERT
WEN, RAEREBITHEARITHNIRE . Fat,
WHTRNMFSENEKRE T SHH 3, WE lo-
gistic BB P RAE TS, \TRERER AP Z R TH
LlicRets = gz 954U

YEE B P CER R TE logistic BIIFZRPRAR
EHR—A R, P AT R AR R L) 5
SEEMAEEMNTTREMRIEL, Wt R iR RE S
L BTTRE R AT R, X SEIIMNNBFR SR
Flo XRENERERBAMBNEPEDRS, HK
EH R, KB AR E RS HIRE AT EE
MERMHA, BERKMESHEHN M HE 1% 1
B2 KP4l B B 95 SR AT S = A R e, A EA
BERKFMNFELLHY N FERBREZFEIT
Ho CEO {EHAXT It 55 SR M e X E R B CEO
K, BN EENAIEERK, BRI —IRE
ZMBNEBEHALEEAAEZNAAEH, B
WRAAEZSHWISHTH S EM. BA, FRIRE

HEUFATSIE B ERE MR R — R AR
XA G EEZIEER, X FIFL T, SEHEBA
2B R Al SR BT S T R R o

MENERIGEEYLHISRE , 7 5 i 35 B 32 4 7T LA
DS PRI R . BRI SE B R A UL
REXFEYAT hTEIETK B, 5L RS
K X% Mann - Whitney U SR8 B L RAMER . 55k
PP R E AR ST A E TR, &
VHEE & BT AR TS 57 BT R RS ERGF , X SR B AT N
ERYHRL 340 T B 7 5 , AR RE TR B B Lol BB AT M o

. SRR

ASCRE A R VE LB — R, R HR
WT NAMRIGEVLEIXS I 55 SR R W, & &
B i i BT B, A BT A B S MR AR 5 ok A 3K
AT T LE, KA THRAFRH —ERE. PR
EH EH AR RNEREE A, 4 SO SCIE S 30 45
RERW, THP N EHRREFEEMR BRI 4L
HIFEMAT A — BN, - RES T HEE R
WHISSEMEAT . N THRAEERER, 5ES
RIPFR G SHEE, BRIE P ERRNARETEER
A FREAT N, X EE N —ERE LT 2R FRUL
2 R B A EE o B R BRAR , AR P AR AR RE
7 R R SO, TR T AR AR R, AT
RESHEHENNSEXITH. MABKRBRKEKR
AETE—ER B b/ DR R E AT B . MR B
3 S B, B AR LL ) L 8 B LL ) 5 SR BT O IE AR
X, B AL LG43 70 4 3 B R AR LU 5 SR AT O S
X ABZER FUK T EVR B3, o AT RAHENT & = R AR
FRFIRUE AR A RRERCH I A R SRR AW ER
HB, WA EELSHEPX MG RREEE N
FRNREFKMOLEH M S, BERRELL
et , AR SBAMEHERGR, REFHEITHK
AREHERLF . MKMW ELBEEHSIFHATIEEY
5o

gx b, BRATIXG 6 HEIA 95 5 B4R Y B SR M i
2, —J7H, MR AN G, B E KRB RA L
HREA B A R R O7 R, RS P B, T
kBRI BTH , 1R 7D BOR B IR B9 65 38 LU 38 B R
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The Relationship between Corporate Governance and Financial Fraud .

An Evidence from Chinese Listed Companies
YANG Wei,YAO Tao
(School of Management, Zhejiang University ,Hangzhou 310058 ,China )

Abstract: Financial fraud is a problem which troubled auditors all along. How to protect from financial fraud
by public companies and solve the problem about financial fraud are concerned by investors, creditors. Combined
with the institutional background of Chinese listed companies, the thesis analyzes the influence of internal and ex-
ternal governance systems on financial fraud, mainly forms corporate governance point of view. The empirical study
practices mean test and Logistic regression test between the 34 fraud samples and 34 no fraud samples of Chinese
listed companies with the internal and external governance variable such as ownership structure, CEO tenure, char-
acteristic of board of directors and the law by control of factor about size and liquidity. We conclude a result that
factors of the ownership concentration, league of minor shareholders, CEO tenure, CEO duality and the law have
effects on financial fraud. Finally, we give suggestions for preventing financial fraud and improving corporate gov-
ernance system in China.

Key words: corporate governance; financial fraud; empirical research; policy suggestions
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