Economic Management Journal
December 2025, Volume 14 Issue 4, PP. 25-32

Analysis of Financial Fraud Motivation and
Governance of State-owned Listed Companies

from Jinzhou Port Incident
— Based on GONE theory

Shifan Liu
East China Jiaotong University, Nanchang 330000, Jiangxi, China

Abstract

Financial fraud cases occur frequently in the capital market, which seriously damages the interests of investors and market credibility.
Jinzhou Port, as the first state-owned port enterprise delisted due to financial fraud after the revision of the Securities Law, it is of
great significance to conduct in-depth analysis of its financial fraud cases. Based on the facts and means of financial fraud in Jinzhou
Port, this paper uses GONE theory to deeply analyze the motivation of financial fraud in Jinzhou Port, and finds that the fraud comes
from four aspects: senior executives' greed and the absence of state assets supervision, internal governance loopholes to provide
opportunities, weak performance to promote the demand for fraud, and low probability of fraud exposure and light punishment.
From the four aspects of curbing greed, reducing opportunities, reducing demand and increasing exposure, this paper puts forward
governance strategies to curb the moral hazard of management, eliminate governance defects, improve their own operation ability
and increase the cost of illegal activities, so as to provide reference for capital market supervision and corporate compliance
governance.
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