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Abstract

The revision of the relevant recognition of high tech enterprises in our country has provided great
political support for their growth, and the high tech enterprises have maintained high-speed growth
since 2016. But at the same time, some problems are gradually emerging. This article is based on
the GONE theory and takes Company A as an example to conduct an in-depth analysis of financial
fraud incidents in Chinese companies listed on the Science and Technology Innovation Board. A
company engaged in long-term financial fraud by inflating operating income, concealing related
party transactions, and inflating construction in progress, and was ultimately investigated and ter-
minated from listing by regulatory authorities. The article explores the causes of financial fraud in
Company A from the four dimensions of GONE theory: greed, opportunity, demand, and exposure.
Research has found that the temptation of equity incentives, imbalanced equity structures, ineffec-
tive internal controls, financial pressure, and information asymmetry among executives collectively
contribute to the occurrence of fraudulent behavior. In addition, the lack of independence of audit
institutions, light penalties, and imperfect regulatory systems also provide opportunities for fraud.
Finally, the article provides anti fraud suggestions from four influencing factors, sounding the alarm
and providing references for high-tech enterprises.
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Figure 1. Changes in major economic indicators of national high tech enterprises
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Figure 2. Quantity structure of high tech enterprises in 2022 (Divided by enterprise registration type)
B 2. 2022 SRR A AR BT RIRI5Y)

2. A ) 5 E2 B R Bl X B4 Tl 26 EE A B S 4
2.1. A Il EFBERIN

BOLT 2013 4F 1 A A Al FBEAR ST AN 2 A PR R O A I AT ) M B R R LA DG 145 B
TR, [EIS A A ST AR RIS A T R . RGNS TAE. A AAE i arfiw i m X
AFEANER I TS ERNER 50%, XA A TSRz A PR BT RENE . ANk, AT
ETli, fE 2016 A Z 2019 4F 4 EHIA A AL G EDNVION 3.42 140G, REHGFIE 1.87 140, 1E b fE A
MV I 55 R IR R, in e 1 TR, 2019 4R 3] 2022 SR 1) = 25 BE 15 F) 2. M 37.77%iZ T T B4 5-73.74%,
O FDO TR R BRSO T U R RS R E BN S EBUSFRIEN TR, H2 iz wE R 2%
FBR 2021 AEAMHAR & AERE R B FH S AR AROE , (R & T R BE JTHR AR AR AT AL . X R BT A £k
1) 2 ) R DDA SEAFAE ORI, SR 2 L ORERIEAN e O T AR IEAS SRR 17, 1A b 4k Sl i [
(177 AE 2 A REIGEDION 2.23 1276, MEHFIE 1.1 1470, WiE2H TR TN, fFEdd 4R
BRI N FE B AR 1 L, Al 2018 AR5 2022 4 [ SIS0 R ) A R 2505 T 30 bE 3 RN 21 b 2 HE 300
MRS BT AERTRFRRIAEE, A B 2 2B RS Tr 0, 2024 7 H 7 H, &g
W INEAFEIRVE R AT DA S A AE B R 0B AT v, B BAS AT b i BB i ht

Table 1. Comparison table of various data of A Enterprise
F LA BB IEIEST LR

2016 4 2017 4 2018 4 2019 4 2020 4 2021 4 2022 5 =

R 29.84% 29.54% 26.07% 37.77% 3157% 14.00% ~73.74%
SIS 53.19% 49.25% 46.99% 49.84% 49.56% 43.42% 22.14%
AU R
M 69.39 83.50 69.79 76.65 76.37 129.89 693.91
JEFERECR)
ikl e 3.05 2.14 2.65 5.53 6.61 2.49 3.01
BL I g 2.29 1.26 2.17 5.01 6.40 1.97 2.28

2.2, EITIE KR BIEL B

AT IREH R T FE RS E, R ARSI rR T, BHEREEEERES, AHE
Ao 8 B R AR AR 1 68 A7 A 1A T 28 LE 4T

5 A SMARRL, ETTAT, R A ES TR DS NE G . LR SRR AR TR
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NEET7 AR ESONAIRRE, @l R4 S BRI OREEAT R, RSO R ARS8 S T R 70, R
FHEE 2 TBUETTGE ) Fis, %A R ARFE SR X AME R R ETA 11 13500.12 JiT. AL, 2KE1EfE
EKIA G FYE YIS TR AT AR A ) D st st 5507 sUE N, 7E 2017 4:~2020
SRR AR IE I Z SRR EDNIRON 7,51 140, FERTHRIAURON 6600 JFiuc, Mt T ErTRTHIE AR
2020 F 6 1, HEAAHETE oS R SR PSRRI, (B EHRE SR, Bk
A 2018 1) 4.01 2N 53] 2022 £ 1.77 42, HRLEH A 2019 41 1.38 /270 Mg #1-2.29 {278, FIRE
BRI A KBTS R R TR vl R LR B = Lo T DA T 5 58 R A it b sl 1 s 3 E I N A E
FliE. 2020 B EMIION 3.4 1276, (5 LA 60.54%, FEIGRNE 1.7 1470, AR 151.1%.
A 42 2022 4 3 H 10 H, REAAEILAEAE 13 BeAF i Bl B AT A, S =7 R &8k 3.73 17T

HEAE TR W LGS BB T R 7y 18I Rl 5T SR DL O R 53 R SR BT AR SR RIR R TR R
G TERREN R . BRILZ AL, TR A B A O BLER R, A RII SEBRE ) N B 2R IERT AR AR e i o
bt 39.08%, 4 2 Yid it B 25 i 3 R HOE AR G HE A 7 I RSO% K, 110 HFE A B SRR,
TRIENUAG TP A5 BEFOR B BOR B A 2 7 103 I E (R S 0045 o B b v b 22, R e U B A
AR A ], X AR RIS 2 T SRl e BT BR AR T RS2 AL[L].

3. A SERBRFR I
3.1 EEHEBFFIE

I BKIEANFER, A DVFEE F2EF AR R LEBER . BRAISEFR, Rk
BN SENRNE, DIEGERBERMSERSR . JH, @y g 1su, el this 7
FHRL IS 5 G 5] SR M AR B a5 FEIE, DAk Oy Al 5 i S sie itk . Bk 2 fos,  Eiinr, A 4
W5 H AT AFBG Bk 74008 34229.63 JiguiiE N, 5 SN 55.16%, Wik, Z4e
WNT BT, 2016 4248 2019 4EPUAERIIN—Z A B, HSTE B E 50%. 1 iz, N7
WEG LS 15T 5y, A ARMEAE 2020 4B 1R I 454l Hh e st 4 n 7 152,168,610.58 JoifENLIRON, X 5
T2 55 4R 2% T 59.51%, R RE R T 82,469,210.34 JTHIRNIE, (5 24 M 88.97%. 7E 2021 4E,
AFRER T 71,043,475.95 JCHVENMVISON , o TR HEDLIRON ) 21.59%, R, FEFR T 26,657,786.15
JCHIRNE, 5 T 4R 56.23%.

Table 2. A Enterprise’s statement of inflated revenue and inflated profit and loss from 2016 to 2021

5= 2. A 1)l 2016~2021 £ EE N FNREIEFIE R

FRE REHHA A HE A A FE
2016 4F 35,573,659.95 49.28% 22,438,194.83 104.72% 35,573,659.95
2017 4F 73,888,825.78 59.67% 37,407,625.16 91.05% 73,888,825.78
2018 4F 118,039,036.95 58.36% 61,608,464.11 103.24% 118,039,036.95
2019 4 114,794,784.45 51.87% 65,281,020.91 67.69% 114,794,784.45
2020 4 152,168,610.58 59.51% 82,469,210.34 88.97% 152,168,610.58
2021 4F 71,043,475.95 21.59% 26,657,786.15 56.23% 71,043,475.95

3.2. BIRBMEHEXIKTXS

A {)L7E IPO (Initial Public Offering) B BHE CL & TF 4 AT 516 . Wil 3 fio, A flkiliid 5 2
T A m KIS, JE RS RO K, SR S MARSMES . BAARE, 2017 4 A flk[FE
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R RS 23 53l 28 R T &4 i=riA 3000 J3 UG 2000 JI TG RA SRR G A R, AR IX 28 R 4 S Bt 1 H AR X R 2
A H ST s JTEMA 18, 2018 A1 2019 4 A A ViE [FIFE R 7k # T 8000 J5 oAl 1600 Jiut
MR, 2020 4, A IR AT TP B E A FIL N 1.2 /000, BEAER, A R
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Figure 3. Capital flow diagram
E 3. #eRsinEE

33 [RIEEETIE

2021 A A NV HIRTE R THE Y, A&k 42,690,600 7, H v, 3632 Jj o &k rEid THFRH h
T X R SEBR BAS KL, MR % A BIFE 2021 4R REHY 1 /R TRY 3632 JigT, MLEAr TR AR
I SRR TR ITIH B AR R AN WAZ A o AR T HRAT A7 PR R B B okl , AR TR
PR BRI E A AT, 45 Vb AT I 55 0 e h 1t 7 RARIIR A -

4. BT GONE ity A Dl S EBENE S5
4.1. GONE g /v

GONE Hifs & — N A Mk 0 25 5 AT N AL, aX MHEZEHE H 2 — AN EE — N AN “ e,
“Blex” . CRRET R CREE” WUANRIREE ATV S SR U — AN AR T IROK R, IR R
RIS S LA IE MR AR 3R AT H AR I, (82 A SRR 1 3 Sk, IXINHBE “ 50387 A “HLe” mhAd
TIRBE BN, CTRE” M CREE” WEZ R SHSUREMIC, 8T SEHIZAT AT REM: DU FH S
RILHIREE . GONE F &\ yix DY R 2= 4] (1 ELARAE F JE R S 80— 23 B (7= A2 . PG T 55 5%
W1 FE S ER R TT LA 35 Bk v L L RV A A ZE 2 PR S A v e 5 R R A I R IR R T R R IR, AN
A7 A9 TR 2 U B () SE W AR A SR ], ER 238 8 R 7R T W 55 SR Bk 3 IR 1) SR04, B0 HLIZ AR 2 IR
BORR Gk BEE = A B0 B MR AR AT A NI R 0 RN 2 R 8, e SR M5 1 B TR
(L AE: 76 GONE BRIk J 1 5K ) /2 S B XURS DR 7 00, BV 4 IR B 705 Bl 1 S A 15 i 42 b s 22 B XL
B BRI 23 R, ANl KU DR 22 R 1 B D DR P A 1, AN AR S il T DR 2, — RO PR 742
REME AN Fris il R 32, FEARE AR BRI AMENL 2. BB R R S 2 BB T ME IR AN ) B, B
PRIZIIR 2 E GONE B HEAl FAE MM RE IR WX IR IR A Y . BRkE, GONE B M2 M 73 i
T A% SRERAZN A, BA AT ALE M [3]

4.2. TREEEF(Greed)

4.2.1. SEZBIRBUBENTHRIBER
A 4 AE 2021 S5 — I N B AR K 2 Bl 1 — U R U v Rl R AR AR R E N —

DOI: 10.12677/0rf.2025.152068 115 BE 51


https://doi.org/10.12677/orf.2025.152068

FRM, LR

T, FZMIRAE 2021 4~2023 FF=4F, FEBIN R R AR ER . SmPEEAN A UKL OEARN R 1%
TR SRR R Bl T —, X SR RSN TR — ORE, mid i & & F
BRI (8] s BB A% AR AR . EEADR TR G ARG E LRI TR, IR TR MO B ER], TR I
T o
4.2.2. FHZERF

N E P — K AR RIO & . TR AR R ARl R A TSR R 4, 1 ks, F
P S T LSRRI, REA AT DA AN ik SR A S5 30, BT DA Al s A A AR AT A v T
Alh BT R R R SEANT Bk T A AL SERRERI A TR B ORI Sr R LRI S G R AT N R
A, RS IEBAT NI F BTN o [R5 S M [V RE AR CEHR 0 o St I 5% 3 R ik IR R S AT
AN 5% 5 2021 4E AT 2022 4E43 SRR K2 3.66 5 AN 2.89 I M4 , 4% HE 24 A A T B
B EFRLE 117 JiiE 253 Jiguz . fENMmEE, Bz AR A4 E s i, XA
WEESHAE, B KA ARKRM A ZHE 248, MARERHITEIN, TILAR YO8
“EHERHA, MEHETT [4].

4.3. Ml=BEF(Opportunity)

4.31. BRPGEHRAE

WERZH PR RN E Mk, SLERIZEHIAFR A AT AR @EBRAERIE. £
B+ AR, SEBREE BN S RN RZE TN R A ol 66.17%FI B R kAL, B 24 R 280
PEEIRL, XA gl (1 A 285 M A1 ZE AR AR B B0 (K W0 EL45 — NHEAT IV 25 B B i 17 M R R

4.3.2. &l EBIEHIL

I TR DUR I A Al A e B 1) P A I, (H2 K. A A
MY #EFESGEHES RS MEEM, A8 TR MO (O F - & L. 76 A Al S ik
HEd, SHRELHHRBEAT LR FHREERTAR, A S S5HARFARME A4, J+HA4
bz i N TE A BR8N 78 5 M 3o 24 1 1) 1 35 o A5 [5]

4.4. FTREF(Need)

441 BUVFALEBEREER

A X 4 — B A BRI TSRS, 2017 SEMIRHE A Nk &47 T 2000 J5BEER T 2 {2t EE
. BHAE 2018 HENRAT T 900 JifE, BHEL L ACITRIRIGE b, )5 T SRR N 6 2T K K B
PG, T4 & ORI AR AR BRI T . BT R IR A TP RTINS, SE4E¥ & AN 4.05 1270
PN “RBeBE KEITRVE M A TR E Y B MR H” S H . B2 2017 4EE 2019 4F
0N ) SE R A S8 5 R 4T 368 Jigt. —193 JiJt. 3116 Jivt, WRATLHM CLE TR RE. AT
RIFE L MR, B N ek BRI 5536 M50 7 =R 1 45 1k

442 EmEKEBRIED

A 1 2019 4E [ SZBRFE R A5 2068 J3 7T, hi_k 2018 £E R 2 je 1R J5 19-887 J5 7T, WE4E A
fEANE 1181 J5 76, RAFFA R _F T« 06 2008 B ilr P AR R 35 8 1 H B H4 R AV AR 6 5000
Jige” WIScAERT, AR T BT BRI AR IEREEAT IV 55 B 8% . R Dl b vl R A e A Al R SEBR
SR, W 4 FE 5 B, A AMENL S RNTE 2020 450N 2.56 126, [ ELIE TN 15.55%, 2021 E4)
9 3.40 {¢75, FIHCIGHK 33.14%, fH 2 NAEZ G I R U5 & T BF 2w B & i3 R E 207E R B,
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2020 4E{X A 8073.17 Fivt, [EIELTI% 6.2%, F| T 2021 4F, #AlEE £ T &% 5776.15 F570, AT
28.45%, N T ORIEABRFNETT, 1Z A4k K aF ks 3 T I 5515 1
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Figure 4. Comparison chart of total operating revenue and year-on-year growth rate over the years
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Figure 5. Comparison chart of net profit attributable to shareholders and year-on-year growth rate over the years

Bl 5. AEAFEMERRFHIEKRILRE

45, ZEHETF(Exposure)

45.1. BRI

A VI 55 S WA IR A AR B BB R ) — RIR B AP RS B 28 ™ E ) /B AR AE
R R BB R T, R ESERRA N, Bl TAAAEEGSAXRYE, B MERE
R B LT T 0 EL R Z ARG i, AR RS X BT A R PSR S B R R RIS BAE . AR
2T, SRR A KAESR , SR 2 5 B SRR, AR 5 38 e B SR I 7 A 728 W] O FR
Bl 5545 77 AR 5 SR BRI, PN B R SR AR B
4.5.2. HITHAERD IR 1

A VAN 2016 SEITFARIETTARBEAT IV 55 S B, (HELF| 2022 FA G 2 iHImgiss o th B OR B =L, 39T iw)
6 FHITHIT S P — B BRI “ TR S, 3K Ul IR B THRl R b L A o T WU AR T A7 AE B
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WCEITE L, AR ATREN T IR AT 28 A A REE AT . A Ak 2014~2022 4 1) s THHLA X7 24—
HARFFE A1, B3 2022 4F 4 H 28 Hf s 2021 AFAFEFEHRFRET A% A £l i B AR B 2 LA o 4R
TP IR R PR L ST EAR FRCA T bR 5 & B A I RIEENIL S S B AR
2021 4F 12 F 20 HA 21 HXHHT T A8 H 5 & SR A . RAFARR AT A 7136 BAT P B # |
MortE, (SRR R G DR A RIMAE BN ENEIAT TSR A, N A S AFELEATAT )
B, ERAT 3ANH A M E LT 6] .

453, T HE N

A DA 2016 SRR UGREATIV S5 BE R . IR GUEZRVED XT T MR MR IR AT i B s b 1l %5100 60 75,
T 2020 4F BT A Ak, IHERMEIT Cad 2 15 4, RS IR E S5k RIRGE, BT DL BT IESRIE
SE I TR ECEE M AT 200 K R ARMEX T A = 7= A R )RR, X5 A Ak sIcii i 25 % B )
A T AR, ANTINER 1SSt 55 SR B B . BB UE SR AN I 55 2 Bk R Ak 511 70 B © 8 KR4 Tt
AR T U TR ZE E BTN 55 FEBEWEFOR U, 413 3 Fow, XA T oM T e B #ud ik
PR 3R, FHAREA 2 R4 R B A

Table 3. Punishment results of financial fraud case in A Enterprise
3 A ISR R TIER

24 Ak VISR 30
Ak 13K 8600 73, “AT%&%
HEK i3k 3800 /i, AT, LG LI NIEAETS
W45 EHRKR T3k 1300 /3, 4T, AG%EHNIEATTS

#Hf T3k 600 /3, 4T, 5AAFUESFTAEN
T H £ 3 T3k 250 75, AT

ITEEE. WFH. FEIHATTA i3k 300 Ji, 4hTEs
W 4% 4o 3 ik 250 Ji, #HhTEE

454 FIERRHTE, HEENAKERE

BT 1) B AR AR T N1 T 37 BRI A BT, TS T Ak A A A, DRI 2 AR A A7 A
AL B AR BRI o AR A A VX AR B AR B i il T2 ER R BHT R Al BR BT 25 PITTRSE
(EE IR T AR HEXT T 3% AV BRIt & T 8oy T AR BLR T “ SEMEE” o Rtz
Gk, AT A SEE L E T HUA BB AR DR B T 3538, Xt S B  # U N S EE
Wi, D97 E SRR, DO BT A 0 T AR, BN T R o 3 A PR ST R PRI T
ETTHITTRE, B2 T A EE ORI A T RTINS . PR T2 ST, R
SRR B 2 B ARG o B TR SRR T8 — L F T N RN AR B R ST . R F S5
BOA B PER S TR P AU 2 A%, A B2 880w v i KU [7]

5. W55 B BRABhIEHATEERTY
5.1. BBE REFHEAl

Al AR A R R AR 28 I8 SR A2 BRI B e KA. ARTI A RIARA B 2 IR BT A 2 )5 2%, AL E &
MR R J, e R A R T BOBERIRATAOFI 28, SRBUGIIRI A28 . i DA — > 2 5] R S R Af ) ol
A, AR FWESELE RN, RSB ER N FaEnsth i, AR A R h e
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PN RHERAREHER, FEiEHEKEGERIFMAERNB, RSN T — ATV 5 IE R, R
A b A RS ERN BN SR 5 I BGE A K A TR R AT TN 2, MO B b A 4 s RO AT RE R )
AL, AR b BEARIU 55 S B L R b 26 1) AT REE

BRI, b B e Ngs & iigfosRAtE S sy, HlE i BA B Sz omEn, FEx
O E AR BARBIAT G AN AR, 57— B 588 iSO B2, BLHREAN PR T 53 AT sy
WSS Rt . AFEIC R AL BRI AE o R AV s Z AR ICRE ST, 7T LA A LR A oIl i) 52 45 2R PR ST A FE
Al i 2 B R SRAE ], A Sk S IR AT A 3, JREE 2 MIRIEATT I, W EEI BB
WE AN TS, ISRk SRR R . B R 2 AOREURY, W] A OR G T ROAT O S Al SO R
FF—80 FEMRESRIN R TS TN, ERERAL TR, MR AR K P Sk
1.

5.2. X ERAVEALARNEEH

W AR Z RE Al Aol LB s N —TFaI7pH, ZEAFAER A e B e
MAGHE, A EFRAELEZOHL, P EoR L Z BN 7] B, [ A s
SMERZBCIAMR DT, SCIPTE RS EER D &, £ E R RERH T A w iR B A G BT R
(I 25 SRR T RENE . — DS BRG] DA R BR ) A B MOBURIAT Y, A EE S TEIEAR R
B S AEVARE O P 45 1] 24 R s B AR QT UK R RN T AR M IE R IS8 4 B SRR,
AWM ER] M E . RN A RS 208 B B RE S A RO ORI £ b Py 3 2 A0 A
AR TR T IR s R, S A MR A i) R IZE (8] AP AR Y fl B 1 B, BB A W
MR BT ), U/ Z AL IR A AN 8 2R, LT ™ R A OB, B DR 2 ]V B 3 A
AN IENE . Aok ] DAE ORI B AR BURIAN S35, IRVE AR 2 T8 R 28 70 e 5 2K, 3B ] DA
SRR WL, EBARRENE S5 A R R

5.3. HIEAIEH AL RIS LI

O3 FE R e 1 R v AR B i DL BRI R R, N TR A T R RS DL LA S B B RE T
B, HE SRR TBL V2B, AHEdEh M ERRELESHRB AR HAMa s
AP RIE B BE DT, A BESE ik EE LT REAT AR BT, Ssnh il 2 M IRIEE . Rk A, AR
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