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Analysis of financial fraud cases of listed companies on the science and technology
innovation board —— Taking Hichen Co., Ltd. as an example
Hao Pan
GuiZhou University of Finance and Economics
[Abstract] The implementation of the registration—based system on the STAR Market has benefited a large
number of high—tech companies, providing them with opportunities to go public. However, some companies
have resorted to fraud and deception to achieve rapid listing on the STAR Market. This article examines the
case of HuiChen Co., Ltd., which has engaged in financial fraud for five consecutive years. By analyzing the
characteristics of STAR Market listings, the article uses GONE theory to explore the motives behind the fraud

from four perspectives: greed, opportunity, need, and exposure. It also examines the methods used in fraud

before and after the company's listing, and offers corresponding governance recommendations.
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