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Fraud Detection and Bank Loan Structure

Abstract: The consequences, especially to financing activities, after a fraud detection still
need to be shed light on. Based on a unique bank loan structure data of China A-listed firms from
2000 to 2014, we investigate the change of bank loan structure after fraud detection. Moreover, we
show how the property right (SOE or not), bank-enterprise relationship and political-enterprise
relationship will influence the change. We find that the fraud detection will lead to a significant
change in bank loan structure: a decrease to credit loan (especially the short-term) but an increase
to secured loan (especially the long-term), and a greater change can be found in SOE subsample.
To non-SOE subsample the change will be only observed in a non-bank-enterprise-relationship
subsample due to the mitigation to information asymmetry and the soft constraint of a
bank-enterprise relationship, in addition, the change will be only observed in a
political-enterprise-relationship subsample as the result of higher moral hazard problem in these

firms.
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PR o ARSI TEREARAT o3 AR I 23 2001 4RAT ML o b, BRI A% R340,
AT R TI2E 5025, FEHIBR T &AL A . sEAh, IE5IB T 244 ST, * ST Al PT 1y
WA . A B REHETAOWNE . BFETE A ST 15 ZOWIE GHER R
B, FEESMILEDRE 15 ZFAFD. BFEnmERkT 1IN LR AT 1 55
I 45 B SO GO IOOLIIE, B 284531 12881 AN A F) AR ILMIAE -

AIAEH STATA BAFBEAT R SHIE S M, FRXTIESAR BT T 42 (0.01) AbEE.



. ZIESH

(=) RSt REXESH

1. AFRTERBIRK D LG

B3 ARG 1A FARAT AR b M, B o, 47 10162 A WLIELAEAE A Y]
WARRZFEMMEE, 7 2719 DWNMEEFEA A 22 TSR E R m, WA TREARR
ITAEORRCE B3 220, ARAT A FOh AR K b EE 75% LB, A RRAT K 3/4 AR
FE A e MR HRAT AT 2 I AR A AN RE VL I 2 =) 32 1 ML 5 LA R A 1
BT &2 AR

X FAE AR, FEREAIIE] A R 52 BEAUIR EAEA M 32.35%, 152 2 M &
FEARMBMES 22.61%, 5 FART AR SZEM M E W MFEARLIE; A0 SARAT K 4
AN YA KT T, 523 0 M PR A B Mt S 2 IR T R A M S i R AR S A, i
WA m) S M e, LARAT Ak b 45 A5 L A I 2>

MARGRAE SR BB R AR AT Y 52 213 U 0 2 RIREA IR AR A BN 77.39%,
BFE & T RZPE M E IREABIME (67.65%), FIIIFIH HH4E CRAF 3R 2 0 H FRE R RFAE .
FTREVEIT, DA ERAT IRAGAE AR, 52 B3 ML (1 24 =) 7 2208 2 HOR A aRaR fE0R, AT i A
R AR 52 BRI AOREAS, AT 5 v LU B L DR A K

® 3 HIESS
W55 AR R EH R, 5 Chen 55 (2011) MIWFFTEs e 3, B SZdp I & R0 2 = 10 55

JRAEE o

R, MLEARSZBNEMIE R AR, 2 B8RS R 2 =] (1

R 3 N BT F AR S FEA G

PP EE N A 52 B R B R 52 B I R R BEESR
N Mean N1 Meanl N2 Mean2 Meanl-Mean2

AT 12881  0.9802 10162 0.2192 2719 0.2253 -0.0061
FRATAE K| 12881 0.7539 10162 0.1600 2719 0.1660 -0.0059
KIBAT K| 12881 0.2257 10162 0.0586 2719 0.0589 -0.0003
(ELEEEEN 12881  0.3030 10162 0.3235 2719 0.2261 0.0974%*%
TS RIMER 12881 0.2489 10162 0.2656 2719 0.1861 0.0795%**
KGR 12881 0.0523 10162 0.0560 2719 0.0385 0.0174%%%
ARG K 12881  0.6970 10162 0.6765 2719 0.7739 -0.0974%**
FWHEARME K| 12881 0.5214 10162 0.5045 2719 0.5842 -0.0797%%*
KRG 12881 0.1757 10162 0.1719 2719 0.1897 -0.0177%%*

e s g e 12881  0.0252 10162 0.0236 2719 0.0313 -0.0077%**




2, EHREHREL G
RAGT T S 1AL T AR A AR 2 B E R /M, B8P IR SF- 141y 2.8365,
BN 71225, B/MENUH 0.8526, AR Z A ZERIEK: AFEACT- 25 BB RTR)E % N
8.24%, WMAKINE, FFAAFMBAIRE B E: SRARATME HHEN 48.57%, S5HKE
A AR E R SEAR AT G5 A FPP IR 21.9017, f KAE N 25.2805, 5/ ME 18.8106,
BT S, St e BB A .
R4 AR R g

B N ¥ FrifE 2 e KAE I /ME
ASSETM 12881 2.8581 1.2284 7.1234 0.8526
PROFIT 12881 0.0782 0.0621 0.2915 0.2916
TOBINQ 12881 1.5786 1.3269 9.5519 0.2162
CFO 12881 0.0428 0.0770 0.2703 -0.2138
z 12881 4.1525 49715 50.3318 -2.5870
LEV 12881 0.4935 0.1831 0.9970 0.0540
SIZE 12881 21.8090 1.1869 25.3407 18.8514
DACC 12881 0.0043 0.1054 0.4193 -0.4185
DOPI 12881 0.9659 0.1814 1.0000 0.0000
SOE 12881 0.5830 0.4931 1.0000 0.0000
OWNCON 12881 0.1820 0.1267 0.5758 0.0137

R 5 EBIFHIAR R R REEE, B RoR, AR B RBEN, 7THAN %A
B AN AE ™ ) 2 LR A

R 5 IEHIAZEA R AL

ASSETM PROFIT TOBINQ CFO V4 LEV  SIZE DACC DOPI SOE OWNCON
ASSETM 1.0000
PROFIT -0.1585  1.0000
TOBINQ -0.1119  0.2425  1.0000
CFO 02356  0.4293  0.0999 1.0000
z -0.1463  0.1534 0.1549 0.0765 1.0000
LEV 0.1362 -0.2705 -0.4172 -0.1143 -0.2745 1.0000
SIZE 0.1479  0.1428 -0.3778 0.0482 -0.0512 0.3640 1.0000
DACC 0.0897 0.1660 0.0234 -0.5683 -0.0045 -0.0797 0.0287 1.0000
DOPI 0.0193 02740 -0.0152 0.0879 0.0531 -0.1086 0.0965 0.0733 1.0000
SOE 20.0171 -0.0054 -0.1965 0.0690 -0.0627 02120 0.2450 -0.0316 0.0095 1.0000

OWNCON 0.0679 0.1190 -0.0870 0.0759 0.0510 0.0342 0.2641 0.0163 0.0355 0.1934 1.0000




(Z) ZREAEASH

1. BRMBEEFESRITEXK

N ZFERIE S, HEB RS SRR, JRAF IARAT 15 K 2> (Chen
85, 20110, AL JRI0iiE A w2 U S FUARAT (5 0K B2, M OCEE RN 6 Bk
£ 6 W, (DEG)HI o AN FARAT R B HVRAT (5 AR KR AT (B R AR R, 45 ) AR
EREFRE 1. (DEQ)HILRER, AR FRUAD 5847153 LOAN B 7£ 1% 5% /K
LA, MK REON-0.0130; SREIIRATA K LOAN_BS 1£ 1% K182 /KF LK,
R RHUN-0.0109; HKIIHITHEK LOAN BL ML REUN-0.0018, DL ELEREH, KA
2 FERMME S, A AR RAT (5O B >, HL S BRI R HARAT A K R
o A E) B2 B A S FOE L R A BRI K, 3 BURAT IR M A R AR, A

PRAFARAT A AR PR, X5 AP s em— 2.

R 6 LI E 5 HAT (KA 5 R

1 2 3)
LOAN B LOAN_BS LOAN _BL

FRAUD -0.0130™" -0.0109™" -0.0018
(0.0027) (0.0024) (0.0017)

OtherConvar Yes Yes Yes

Year Yes Yes Yes

Industry Yes Yes Yes
_cons 0.2202"" 0.5025™"" -0.2744™"
(0.0272) (0.0233) (0.0174)

N 12905 12905 12905
2 0.5143 0.4132 0.3090
F 374.4181 246.9052 113.0844

e BPEES BN R BT ERR R, *. Fx R IR 10% 5% 1% 8 2 KT .

2. BHRKREESRFHAMEXK

EW AR ZRFEMME 5, HAEEZm, RNt R R A F RS BB E Uy ] BEAE
FERY IR L, KT AR S BRSE, B T B0 RIS A B R AR, 3RA5 (045 A 2D
R 7 Panel A #f 14 m) S MU HSRAGE AR I 2 o BA LR, (DEQ)SIEALRE

NIEMIEE (FRAUD), (HZE(6)FIEAELES NEEHEEMEE (FRAUD 1) M&LE



EHME (FRAUD O) ', #HHIZEREFRE 1

iR, BHIEE (FRAUD) 5{FHfE# (LOAN_C) . % {5 H 3 (LOAN_CS)
A HAME A (LOAN_CL) FIAHIR R %437 75-0.0730. -0.0672 F1-0.0059, & EAE 5%
Lb, XU BB S, A FRAT A P S F Ak LUK S22 b, I HL 3 SRS
15 P kb o

DEG)IEERER, AFEZINE SRR MAERBEMEE G, FEHME AR
L HA 0 P A R IO B e, B 0 2R U 45 R A8 3 1 R R P B o S P R Hh
HRAT X T 00w 1 M B S B v W A I 4545 B AR AR T, A W) R REAETE IS B B s id
FUAT e RAT R AT S, A5 S4B 8 S 10 o U 85 3K (0 P AT R B T I AR RS T
EHAT NI TS 5« T T S R RN S AT I IR e IR, 278 AT
S 2 BRSO 4 3 AR M M S T T RS A ] SRR B I O E
BER T A AR DA IR AN 52 s SERAR AR 48 1 SO B e R UL 5 A R B P
S AT A T AT RE A A B PR, RRARAT X 32 BI85 B IR A =1 10 “UREE” AT

EINHI .

3. BMKESHEMAER

ZEMME G, A A AR PR D, AR R AL R AT 55T B A AN R AR AL
I 2 AU R B R (3 0, B T A R K B, A FE S 55—
T, A 7E P E ISR R, HRAT R A R RN E BN, A A AT 7 2 0 HRAT i % A
WS R FE, M, 1E RGN R AT 0HE FH KPR A 1 2 7] AT g BER T 2
FOFELLR, AT K 3 Bl 52 3 R M A A W] RAT 5 3K b 0 48 R A K L 49 1

%% 7 Panel B it 75 1 A B 2B R0 HPRAFHE LRAS A K 2 o R EE R, (D EG)F R
BENIEIMEE (FRAUD), (HE(6)FIE MR RS NG EHESEMIEE (FRAUD DD Al
SEEMEE (FRAUD_0), #HlEEREFRE 1.

Panel B 5 o x, HMINE (FRAUD) S4H{R{EHK %48 (LOAN_S. LOAN_SS Fl

LOAN_SL) 7E 1% K EIEAIE, 705074 0.0730. 0.0512 #10.0218, XEWRE A F 52

1

=

FRIRERR A AT N IR R RNE . A RERICE GRPUEMRR ) B . OB,
AL A A— 2 THEEA ST N, SERAFEIT VBB OEN. HE SR 7 e
@y SR AF B EIEOR. NR S TSRS R AR S A S AT N .

&



R 5, HARAG IR OR A ORE S R0, 10 ELI R 4 i 2 EARBLLE R E AR A 3K o Panel
B M@ E O RER, FEHEESHNEE (FRAUD D MELEEMIEE (FRAUD O)
5 RS AR B R BONTE 1% 0B KT EIEMX, ELE MBS NEREEER, b
TRA TR RE K, KB RNER IS TR R TR AR LB & A RIS R RN
(S R ANH e P, DRI A P R 2SR P R B far, AT 36 RS20 5 5 0 M o L (it 3k 1 o 7
TEFRREE K.

Panel B (145 SRR, FEEEAR. 3520 KU A A RURE e a0 10 32 ML A (K A 1R 7 3R

=

N
i

HEF AFARX LA TR A B LR, Ay 7B G 2 b & BORIX %7

&

o

BB A =R pEHE Ok

Panel A Al Panel B (45 REN], AFIZIEMME G, HARAT G MR & AR E 1
g, BARRAE, A mME RO/ B2 > RS FOR B2, JF HL, (S A 92%
TS AR B AIG,  FEAR A 70% AR TR CR A5 SR A 3G o, B R S A
F A5 R SR R A T B IUAE A A SR . DL B RISSTE T AN SC HL, B B AR 5258
MR, 89K T HaE 2 WS S B, 3 SO RAT (R K 5 /R B 2 AR 4k JF B T4 3]
R BV E I S o RAGVESE 98, I 2~ " BRAT R 75% L L9 A5, X8 IR R
SR G EANE 5 a2 T AR B S A K S5



7 EHIN

B 55 AE SR 1] 9 45 R

M () (3) “ (5) (6) 1) 2 3) C)) (%) (6)
Panel A: HFUIGE 515 AR AL R Panel B: MU & SHARME R AL R
LOAN C LOAN CS LOAN CL LOAN C LOAN CS LOAN CL LOAN S LOAN SS LOAN SL LOAN S LOAN SS LOAN_SL
FRAUD -0.0730™  -0.0672""  -0.0059" 0.0730™"  0.0512"" 0.0218"™"
(0.0075) (0.0068) (0.0030) (0.0075) (0.0081) (0.0060)
FRAUD I -0.0357""  -0.0342" -0.0020 0.0357"" 0.0358"™" -0.0000
(0.0103) (0.0093) (0.0041) (0.0103) (0.0108) (0.0078)
FRAUD O -0.0625"  -0.0572"" -0.0049 0.0625™" 0.0291" 0.0335™"
(0.0106) (0.0097) (0.0041) (0.0106) (0.0113) (0.0082)
OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons 2129417 20473677 -0.8104 12933 047177 -0.8113"" 22942 2.6728"" 03786 22934 2.6713"" -0.3779""
(0.0764) (0.0701) (0.0353) (0.0764) (0.0700) (0.0352) (0.0764) (0.0734) (0.0556) (0.0764) (0.0734) (0.0556)
N 11411 11411 11411 11411 11411 11411 11411 11411 11411 11411 11411 11411
2 0.1943 0.1350 0.1703 0.1952 0.1361 0.1702 0.1943 0.2254 0.1389 0.1952 0.2254 0.1398
F 83.6414 52.9780 35.2862 82.1895 52.2840 34.4169 83.6452 118.0409 39.0046 82.1931 114.8778 38.1701
Panel C: SEMUMEE 5 HM / HCHAE KA R A 45 R Panel D: R SHATIE RGN EA %R
LOAN M LOAN MS LOAN ML LOAN G LOAN GS LOAN GL CtoS CtoS_S CtoS L CtoS CtoS_S CtoS L
FRAUD 0.0750™"  0.0447 0.0299"" -0.0020 0.0065 -0.0088" 2.3767" -3.3682 0.1835
(0.0078) (0.0068) (0.0049) (0.0080) (0.0075) (0.0035) (1.0437) (3.1720) (0.4099)
FRAUD I 0.2367 8.7295" 0.3093
(0.8004) (5.1525) (0.3495)
FRAUD O 2331057 -14.5604" 0.1476
(0.8844) (5.3734) (0.3944)
OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons 126317 12856 -0.0267 103117 13872 -0.3549™ -56.0355"  -307.4883""  -44.8259""  -56.5262"" -310.0105" "  -45.0307""
(0.0727) (0.0607) (0.0439) (0.0784) (0.0695) (0.0360) (23.2045)  (106.4266)  (13.1457)  (23.1721)  (107.2839)  (13.1828)
N 11411 11411 11411 11411 11411 11411 10580 10237 6617 10580 10237 6617
2 0.1844 0.1384 0.1753 0.0826 0.1006 0.0863 0.0067 0.0192 0.0277 0.0068 0.0194 0.0278
F 727116 50.8170 39.2692 28.2060 39.1718 24.0289 3.3076 1.6697 2.9751 3.2573 1.6349 2.9139

E: BPEES NEIEE N R BT ERR R, *. ox RN 10% 5% 1% 8 2 KT .



WNSE R S B S EORE 2 I 0R, fUbiB e, T ORI S A A K U
SN 2 o ARARAE K — AT LAY Ry =AY LRI A 3 SRR K d R (o
A N RSLREHRLRVEY 1RE , CRIUE A HOR T8 LU = N AR ETE M KA R IE R IT, #%44
58 ARAR — MR ORAE BT A B Y ST 117 HUA A A K s IR A 0GR 8 DA RN B8 = A KM =1y
TP T A 1 s T 3 DB = N B N 1 8 7= sSUR A S o 490 400 T LA £ 8 38
FRUR I, SCATE ORI T T G BB AT/ R, DUEERIF S R R AT L
B VER RS K R IFAT A EI T H (Aghion F1 Bolton, 1992; La Porta 2, 1998) . 1fij fRilE fE 2K
VU 22755 A LASE =7 M5 25wl s 2 AR AR 1), 380 BRI IR, BRI K L ARAE £ 3, HES
AE R TR A K AR R B SR B4, 3 Tt ARG RRBE R o BRIk, SR 0 s o A
MNAG R T2 AR, TR0 M A I LR 3K 38 o = A SLE S 4 A S RD R ik, i
FHECARUEAS 3 A A ORI (2 I SE %

A SO AR A AT/ SR EEC (LOAN. M) AMRIEfE K (LOAN_G), 47l% 52
b2 RS2 R R AR A AN R RS SR, AR DS SHIESE RN 7 Panel CHi/R. K7
Panel Cf, (WEQ)IIABRAENEMIEE (FRAUD), (4)ZE(6)FVK AR =5 NG BRI HE
M GE (FRAUD D M EEMEE (FRAUD 0), BEHITEREREL. 4R ER,
FRAUD5LOAN M. LOAN MSFILOAN ML IEAH5%, 7 5LOAN G. LOAN GS¥%H
BEHEMHRALR, HESLOAN_GLAREFMFINRR KU, LA m] 2 Hm
PR/ HEAR A SO B RN, T PRI A O BB AR X S AR R B, BIA
SN J5 B L KU R B XA R B 0, AU R B A R 10, 4 38 i
H

SR ORZER, L OR JoT SRl 8T ) - 5 R ) 3R A5

4. BRBEERTEREH

SRR N W R I M A S A ALRAT A M AR, A SO R (FRAUD) 5
BRATRE S5 (CtoS, CtoS=LOAN_C / LOAN_S) Ik RBAT T SLIEHT, CroSHi= 1 4R
AT A K b A5 P A RS TR A EL A 56 2R, CroSTR K T B AR AT 185 3 r {5 FH A5 3¢ 1) Ll 451 e
BRAh, ASSCEX 4y TS HIARAT A R4 (CtoS_S) AKHIMRAT 345 (CtoS_L), AHSE

IE4E AR 7 Panel DT/ -



iR, FRAUDTES%[M W KT L5 CloSHMK, HCtoS SHEMAMKKLR, (H
BEWAR; XA RMEREEE KL EEMEE (FRAUD_O) 7E1%1 53 /KT I 5CtoS
FCtoS_S¥. 2 fiAH 3¢, XUt HA A R Z BB MM 5, A RHRAT 18 3 45 MK A 35 AR 4k
TEORAE R L 18] S5t 325 8 v, A A8 ok L A1) 25 PG, LI 65 M) A0 A 3 AR L/ L Sk 5 4

KRG AR A B

5. AFMERELESR

RBE— BRI o 7] S N J5 FAE KA AT I T AR AR AL LA B 3 00 5 8 0 i 3 1 5 e
B2, ARSCKERUIEE S 0-24F1E A A A 2 ] (FRAUD_S) . il f53-5
SEAE ML I P IS ] (FRAUD_MD LI BT J5 645 B LA_E 1 s 0 1 2 1) K 301
M (FRAUD L) , AHERISEIESE R a8 pin.

R8P E(O)F 5 HIHE G 7B MR G ORI A 7SR5 IS 3K B0E A
A KIE A FRORAE R R ORAE K R LR A R s R, 25 R BoR: ETE A
f#, FRAUD S. FRAUD MAFIFRAUD L¥JTE1%HIEZ /K ENH, HFRAUD MAI
FRAUD LEUEAIX R R X FHE WSS, FRAUD S. FRAUD MAIFRAUD LZHKTE
1% 232K Eof, P FRIERE#, FRAUD MAIFRAUD LI R EZFH N7, 25
4-0.011F1-0.019, FRAUD_S R#EA &2 s X T4 & {3K, FRAUD_S.FRAUD _MAHIFRAUD L
BTE1%I R K B IR X T RIE AR AR, R S T R B TE 1% 0K | R 3%
R TR RS REBOVIE, IR ABE R, 22 die.

(HFNGS)FIRIEE R, A FE F A R FOHEORAE 0 2 115 3R S5 A AR A R R B
5 AR S0 e SRR P A S 3 IR R I, A A R S A R AR A TR RE B 5 1 1 %34,
11K S R AR I AR AR - B 1 h S A S B R B R, IXFTRER BN |, HAa
F ZFERI S, BRAT AT R PR ISR A R B VAT, BRI LR A R A B, 1
15 FH PPN M4 52 AT RE T8 ZE A A I ), BRI G E S 10 M 5 R TR) P R ik 4 A #8
A R E AR R, FIRER R R FE SR I B R, AR T HRAT X LA ) AT
S, BICEIE R AR B, i TRTAE B A IR S 2 s, KRR
ZE R AR AR AT J5 A0, FE S R 5 1 B T B AN RESL 2 R AR 5, FEIE LR A )
Ja HA 3 LA R AR B



RS MRS 2 F AR R 2 R YT RR

1) 2 3) ©)) (5) (6)
LOAN C  LOAN CS  LOAN_CL LOAN S LOAN SS  LOAN SL
FRAUD S -0.0505™" -0.0525™" 0.0016 0.0505™" 0.0428"" 0.0076
(0.0089) (0.0081) (0.0035) (0.0089) (0.0094) (0.0067)
FRAUD M -0.0847"" -0.0742"" -0.0110™ 0.0847"" 0.0690"" 0.0158
(0.0124) (0.0110) (0.0049) (0.0124) (0.0137) (0.0105)
FRAUD L -0.0875™" -0.0672"" -0.0190™" 0.0875"" 0.0450"" 0.0425™"
(0.0145) (0.0133) (0.0054) (0.0145) (0.0152) (0.0125)
OtherConvar Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
_cons -1.2930™" -0.4684""" -0.8142"™" 22931 26642 2037117
(0.0768) (0.0704) (0.0356) (0.0768) (0.0738) (0.0556)
N 11411 11411 11411 11411 11411 11411
. 0.1942 0.1347 0.1710 0.1943 0.2258 0.1390
F 79.5743 50.1000 33.6504 79.5779 112.8544 37.3360

e BPEE S NEIEE N R BT ERR R, *. ox RN 10% 5% 1% 8 2 KT .

6. AFFERMER. EMEESRITERXREHEL

R B GARF P RUE R A R (EA A REEEE kD, 7552 215580 A 11
Ja . HHRAT RGBT LA R FRRI, MRS R URIFTR. FIP(1)E(6)F
$5 A T PR R 4 FEA 52 1S HUE A A R G IR, ()£ (9)FI M HFRAUD 5
SOEMIZZ IR, 5 52 = AU 0w MM 8 5 2w A8 K A A S WAL (KD 5 4 s He P Panel A2
5 A SAESS SR, Panel B A AR IUSHIESS R, FIEATIR, Frh RA0R 7S
BAEFRAUDI REL, HAbdh] & w1,

Panel AZ5 R SR, X T EAMVAIEEA N, FRAUDIRESYRZE N (BT IEE
AV K M5 A O, (B EA A A FFRAUDIEUE B &1, 22 IR IMFRAUD*SOEH 4 7E
1% 19K ERE RS, 2B S, EA ARG A5 A 5 2 2 5
b, ABEA b R R R s, HL R R A S A 98

Panel B45 R 2o, Xf T E A M ATEHEE A 4k, FRAUD RE03Y B E N IE, FIFERI,
A A A -PFRAUDIEUE 5 i, 22 e FRAUD*SOEWIFE 1% /K L83 NIE (B
FERIHER AR AR, WHZEMRE S, EA S AEEEA i GRS  2
W, AREA Ao R T e, H SR A R ORAS R K 1



RO Al FRER . S E S RAT AR A

ey 2 3) 4) (5) (6) @ (3) )
E A7 4k JEEA il I
Panel A: 15 &K

LOAN C LOAN CS LOAN CL LOAN C LOAN CS LOAN CL LOAN C LOAN CS LOAN CL

FRAUD -0.1006™"  -0.0926™"  -0.0078" -0.0442""  -0.0443"" -0.0002 -0.0418™"  -0.0422"" 0.0003
(0.0104)  (0.0093) (0.0046) (0.0104)  (0.0098) (0.0030) (0.0105)  (0.0097) (0.0033)
FRAUD*SOE -0.0566™"  -0.0453"  -0.0114"
(0.0144)  (0.0131) (0.0055)

OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes

Year Yes Yes Yes Yes Yes Yes Yes Yes Yes

Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons -1.4379™ 20,5065 -0.9284"" 205373 02322 -0.2982" -1.2934™  -04730™  -0.8103"
(0.0971)  (0.0892) (0.0465) 0.1225)  (0.1126) (0.0449) (0.0764)  (0.0700) (0.0353)

N 7285 7285 7285 4833 4833 4833 11411 11411 11411
2 0.1944 0.1409 0.1790 0.1363 0.1133 0.0639 0.1952 0.1357 0.1705
F 53.6613 32.6307 28.8783 20.5821 17.4535 5.3947 82.3388 52.1660 34.4750

Panel B: H{REZR

LOAN S LOAN SS LOAN SL LOAN S LOAN SS LOAN SL LOAN C LOAN CS LOAN CL

FRAUD 0.1006™"  0.0749™  0.0256" 0.0442™"  0.0222" 0.0219" 0.0418"" 0.0184 0.0234"
(0.0104)  (0.0104) (0.0078) (0.0104)  (0.0123) (0.0090) (0.0105)  (0.0123) (0.0091)

FRAUD*SOE 0.0566™"  0.0596"" -0.0030
(0.0144)  (0.0157) (0.0118)

OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes

Year Yes Yes Yes Yes Yes Yes Yes Yes Yes

Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons 243817 26789 -0.2408"" 15373 22806™  -0.7433" 22935 2672077 03785
(0.0971)  (0.0891) (0.0685) (0.1225)  (0.1373) (0.0975) (0.0764)  (0.0733) (0.0556)

N 7285 7285 7285 4833 4833 4833 11411 11411 11411
2 0.1944 0.2369 0.1302 0.1363 0.1226 0.1790 0.1952 0.2264 0.1389
F 53.6650 80.0870 27.4682 20.5821 20.3580 20.0693 82.3426  117.2779 38.0709

e BPEES HIEE N R BT ERR R, *. Fx RN 10% 5% 1% 8 2 KT .

PAERIZRERH, 2 2SS 5, B AR EA ol R AT sk @5/ #0554
W WIARA, RIS A AR 2[RI E O i R S 25 180 s (BT il 1) 28 A i 58 B 2
KAAEEA L. AFRBOAET R ML A R (IR, 2014), EA Mk
HARIRBGA R =, B aml BB T NG, 8 78R 2 2SI EEL s, FHA
Al AT LAE S S BB BT BOR MRS U, R, AR T AR EA lk, EAT Al
AT J9 52 BB RS & 1 AT BEVESE /o S 2 1M 5 2 [ AT Al (R AT 9 L 28 i e Ak
JULEL AT B SR (45 5 s AR BRIV LA il 32 B A0 B RT e RS 4 W] I 207 B B )
FUEE, O T A R R B R RV (R 5F, 2014). BRI AR L AR E A A

b, B2 S A ) AT Aol R A5 F A FCR DA B 2, FEORA R 2



7. BHEE . BURRBERITHER

TRy —FhAE IE 30 B 2, BUR RO R T BUA T A B A, REMVEEZE
AL BUR KRR BE KRB SRR GREM S X, 2014), ABUA KKK AR
REMEIR1G B 2 IRAT AR 3. KA R, B R 2R LRY E D> (Fraser 45, 2006;
Charumilind %, 20065 A BIEEFIELISE, 2008) . 2424 7] 52 2 ids A0 5 i T s s 7% PRI g
HEUATE R ) 0] e SE A S ARAT R AL YK (Faccio 45, 2006). N T 25 SRIEUA KNS
FLE 5 A F ARG M AR IS, ASCGI N T RS (FRAUD) FIBUAKEE (PC) Y
A2l (FRAUD*PC), MR (1) #ATHICSHE, EHIZRWER 1, MRIAES RNk
10 iR .

10 (D) ZER)FIFI(4)Z(6)51) 73 Al 95 FIAEFAE LR A K SHIEL 2R, Panel A Panel
B 1 Panel C 4} A REA . B A REA AR E A REAR I SHIESE SR . Panel A 45 R BoR, LRI
FRAUD*PC XJ {5 FIE 3 % A8 & R 1% 007K EEZFNIE (BRKEMERMEZO, SERE
AR R O, YR BUR R A A FEZ B BN S, HAS A kb SR A
HCHE TN AE K G AR AR S , AR T LA SRIRH B IR SRR .

Sy BEARISESE R W], [FA LA ot FRAUD*PC X3 FI S 3 & 15 FR7E 5%HI7KF
ERFERNIE (RS HMEZO, XHARE RS TEARE S%MKT LR i (R HHER
HH0O: MAEEA FEA Y FRAUD*PC RS H AT, B8 mRiK.

DA g BB, 242 ] 52 05 400 M T Wl 5 PRI BRI, 5 BBUIA R IR A 8 7] SE 45 5
SAFRAT R AL BT, AT T BUG KBRS SRR, H3a 3 8HESE. Hif— PRIk
I, 3 B YR SRR T2 AR IAE A ARk, RS EOE RPN TR EAA A BT —E 1
g t,  akE EA Al 52 305 0 5 BUA SRIBIF AN B HA K SRS SR AR s B



K10 EMIE . BOA RIS AT (5K SLIE 4SS

(1) ) (3) 4) %) (6)
{5 F 5K FHAR AR

Panel A: &FAS

LOAN C LOAN CS LOAN CL LOAN S LOAN SS LOAN SL
FRAUD -0.0928"" -0.0871°" -0.0058 0.0928™" 0.0626""" 0.0301°"

(0.0093) (0.0083) (0.0038) (0.0093) (0.0103) (0.0079)
PC -0.0274™ -0.0270™ -0.0011 0.0274™"" 0.0138" 0.0136"

(0.0083) (0.0076) (0.0033) (0.0083) (0.0082) (0.0059)
FRAUD*PC 0.0486""" 0.0490"" -0.0003 -0.0486"" -0.0279" -0.0207"

(0.0149) (0.0136) (0.0059) (0.0149) (0.0159) (0.0119)
N 11411 11411 11411 11411 11411 11411
2 0.1953 0.1363 0.1703 0.1953 0.2257 0.1393
F 80.5769 51.5765 33.6509 80.5807 112.8860 37.3012
Panel B: [EAHFEA

LOAN C LOAN CS LOAN CL LOAN S LOAN SS LOAN SL
FRAUD -0.1176™ -0.1088"" -0.0084 0.1176™" 0.0943™" 0.0233"

(0.0120) (0.0107) (0.0054) (0.0120) (0.0125) (0.0094)
PC -0.0246" -0.0206" -0.0040 0.0246" -0.0023 0.0269""

(0.0137) (0.0124) (0.0063) (0.0137) (0.0124) (0.0092)
FRAUD*PC 0.0479™ 0.0466"" 0.0002 -0.0479™ -0.0506"" 0.0027

(0.0231) (0.0207) (0.0105) (0.0231) (0.0224) (0.0170)
N 6738 6738 6738 6738 6738 6738
2 0.1979 0.1437 0.1831 0.1979 0.2394 0.1399
F 50.2456 30.8416 27.1214 50.2492 72.9718 26.2089
Panel C: AEEFFEA

LOAN C LOAN CS LOAN CL LOAN S LOAN SS LOAN SL
FRAUD -0.0583"" -0.0642"" 0.0048 0.0583™"" 0.0081 0.0502""

(0.0143) (0.0134) (0.0042) (0.0143) (0.0180) (0.0141)
PC -0.0218" -0.0283"™ 0.0051 0.0218™ 0.0189 0.0029

(0.0109) (0.0102) (0.0035) (0.0109) (0.0118) (0.0078)
FRAUD*PC 0.0255 0.0354" -0.0084 -0.0255 0.0238 -0.0494™

(0.0201) (0.0189) (0.0059) (0.0201) (0.0239) (0.0181)
N 4654 4654 4654 4654 4654 4654
2 0.1384 0.1158 0.0659 0.1384 0.1245 0.1843
F 19.8560 16.9875 4.9170 19.8560 19.5930 19.2087
_cons Yes Yes Yes Yes Yes Yes
OtherConvar Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes

E: RPES AT R B R AR R, *

() RE4ter

1. PSMESEHAKES AR GER— 2T EST

skt S0 B IR10% 5% 01 %10 5 357K

EHEFEMME (FRAUD) SHRATARE M 2 M (R RIS, R REAA AR LI i i 2
w2 R RS A A U R O ML 10 N A R, B P A I AR B I N A
Wi RIREAS AT UL AE,

PR R, B A R i

ACfE ] PSM 7 %0 52 313 00 1 B 5
FHVCHL f5 FIRE AR BEAT A R SZIE /Mo VCECH P B 5 M i 1 o, A SCIRBEFEAIAN
(2001-2014 ) HA 2 2E M E 1A T /E N GIAREAR, {5H PSM(1:1) /5252 235 R



WE M 1~ F] VLRI R AR A, LRSS R INR 1 P izl e,

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
IR 2H
0 0 0 0 0 0 0 1 1 1 1 1
0 0 0 0 0 1 1 1 1 1 1 1
0 0 0 1 1 1 1 1 1 1 1 1
0 1 1 1 1 1 1 1 1 1 1 1
P4
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0

1 DLHC a4 4

R 11 IR T PSM Ja 2~ 7 AT s FE bR 0 FEAR O GETH a5 R SR BoR, RSN E
M 23 FIAEAS IR ARAT A5 AR 5 2 AR T R S L 1) > R BEAS (B . 538 3 I 4 SRATBLI
R NERG SRR, S22 KA S REA IS A SRS SR AR B A 1% KK B
FANTRZD| R E A R REALIE, T 4H ORAE 55 T AR AN 55 3% FH R M BEAE 1% 017K
PR R TR B A m REA I

R 11 PSM J5 2 AlARAT & AR bR - FEA S it

PN EE N A 52 B R B R 52 B IR R BEESR
N Mean N1 Meanl N2 Mean2 Meanl-Mean2

AT A 9758 0.9812 7039 0.2335 2719 0.2253 0.0082%*

FHAHATERR] 9758 0.7615 7039 0.1736 2719 0.1660 0.0076%**
KIAHRAT K] 9758 0.2191 7039 0.0594 2719 0.0589 0.0004

(ELEEEEN 9758 0.2787 7039 0.2990 2719 0.2261 0.0729%**

G RER] 9758 0.2311 7039 0.2485 2719 0.1861 0.0623%**

KIAE MR 9758 0.0461 7039 0.0490 2719 0.0385 0.0105%**

ARG K 9758 0.7213 7039 0.7010 2719 0.7739 -0.0729%**

BRI 9758 0.5462 7039 0.5315 2719 0.5842 -0.0527%**

KHRHRORfERR| 9758 0.1751 7039 0.1695 2719 0.1897 -0.0202%**

WA E 9758 0.0279 7039 0.0266 2719 0.0313 -0.0047%**

NN

skt S BN IR10% 5% F01% 10 5 357K



2. PSM/GZUEHALR
RI12EPSMJG A S SE 5, R T Panel(15CIF B B . R I20045 B 5 RTIVEE A —
B, HHI EFRAUDZ D AE 5% 535 /K7 B 505 IS Fabn 5AH5S, FRAUDAE 1% &
FAKF L SRR IEA G KB o N E B EMEEMAEEMEE S, K
2278 S A M A A A K R LR M SR A (R R R K SRR, W

RILIEE W BA — 2 AR g,

3. PSMJ5 HAth % Ju [ 3 4 Hr
ARSCEAE FHPSMG IREA B 7 K8 E R 10 SHIE I, HARIMBIISIIES B, BiE
FrBR, RAIEZIIR.

4. FERAREFHANE - RERBE AR L

IS PR AT 3 AT 32 SR IE BAE A N SR B0 4, AR A WAFE R B 2 B LI
WA w], 20O R E X IRAT ARG M T RE A RINIIAE R, Oy 75 A LR T Sk, A
WAL FEAI AT — B A R FEAVE N seie ], ERRCERIONSHELRE,
WEATRR, ASCAAR S 7 ERR TSR EIR, WRIBPIR, RIBERERTEAR

A5 FHREAS 0 A (AT — 3 LM 8 11 2 RIAE A AR Dy S 6 4L 1) L A SR &5 2R th 5 i ST PR Fr
8L WIIASCER R e R



R 12 PSM Jri LI 515 P AR 4 R I (BT U1 45 21

M () (3) “ (5) (6) 1) ) 3) C)) (%) (6)
Panel A: FIGE 515 AR A4 Panel B: U & SHARME K AL R
LOAN C LOAN CS LOAN CL LOAN C LOAN CS LOAN CL LOAN S LOAN SS LOAN SL LOAN S LOAN SS LOAN_SL
FRAUD -0.0728"  -0.0651""  -0.0078" 0.0728""  0.0549™" 0.0179""
(0.0079) (0.0072) (0.0031) (0.0079) (0.0085) (0.0062)
FRAUD I -0.0332""  -0.0303™" -0.0033 0.0332"" 0.0369"" -0.0037
(0.0105) (0.0095) (0.0041) (0.0105) (0.0110) (0.0080)
FRAUD O -0.0651"  -0.0592"" -0.0056 0.0651"" 0.0334"™" 0.0317""
(0.0109) (0.0099) (0.0042) (0.0109) (0.0116) (0.0084)
OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons S1.22117 20441777 2076597 -1.222177 044187 -0.7667" 222117 2.6479" 04268 22221™ 2.6451"" -0.4231™"
(0.0891) (0.0816) (0.0418) (0.0891) (0.0816) (0.0418) (0.0891) (0.0862) (0.0654) (0.0891) (0.0862) (0.0656)
N 8460 8460 8460 8460 8460 8460 8460 8460 8460 8460 8460 8460
2 0.1988 0.1464 0.1508 0.2001 0.1481 0.1507 0.1988 0.2211 0.1458 0.2001 0.2213 0.1469
F 63.5919 43.6978 21.8151 62.3259 43.0041 21.2793 63.5919 81.5661 31.2733 62.3259 79.3759 30.5855
Panel C: SEMUMEE 5 HM / #CHAEEK A EALE R Panel D: JEHUE SHATIE RGN EIAZ R
LOAN M LOAN MS LOAN ML LOAN G LOAN GS LOAN GL CtoS CtoS_S CtoS L CtoS CtoS_S CtoS L
FRAUD 0.0692""  0.0437 0.02517" 0.0036 0.0113 -0.0077" -3.2417" -2.1536 -0.0172
(0.0082) (0.0072) (0.0051) (0.0084) (0.0079) (0.0036) (1.3935) (2.7855) (0.4441)
FRAUD I -0.7894 3.3868 0.0658
(0.8557) (4.5121) (0.3388)
FRAUD O 326397 2756317 0.2096
(1.1203) (3.3913) (0.4234)
OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons 12478 1.3083™ -0.0643 09733 13396 -0.3669"" -28.7153 -63.6171 -43.4619™  -29.1706 -65.0692 -43.6320™
(0.0866) (0.0739) (0.0518) (0.0912) (0.0806) (0.0418) (29.6952)  (43.5333)  (17.2788)  (29.6697)  (43.9964)  (17.3319)
N 8460 8460 8460 8460 8460 8460 7926 7702 4930 7926 7702 4930
2 0.1887 0.1350 0.1849 0.0878 0.0999 0.0873 0.0048 0.0067 0.0265 0.0048 0.0070 0.0265
F 55.9434 36.0932 32.4689 22.8288 28.4660 17.7116 2.7854 2.1458 2.2756 2.8375 2.0667 2.2642

E: BPEES NEIEE N R BT ERR R, *. ox RN 10% 5% 1% 8 2 KT .



R 13 EHFEARIA A — KSR E

B A T A S 2H 1 R e 5 1 A R s A 1 (B ) 2 R
O] ) (3) *) (%) (6) 1) 2 (3) C) &) (6)
Panel A: FIGE 515 AR R A 4h Panel B: MU & SRS AL R
LOAN C LOAN CS LOAN CL LOAN C LOAN CS LOAN CL LOAN S LOAN SS LOAN SL LOAN S LOAN SS LOAN_SL
FRAUD -0.0609  -0.0493""  -0.0119™" 0.0609™  0.0561"" 0.0049
(0.0110) (0.0100) (0.0044) (0.0110) (0.0113) (0.0081)
FRAUD I -0.0050 0.0001 -0.0058 0.0050 0.0322" -0.0273"
(0.0158) (0.0144) (0.0063) (0.0158) (0.0157) (0.0111)
FRAUD O -0.0768""  -0.0698"" -0.0066 0.0768""" 0.0454"™" 0.0314™"
(0.0148) (0.0138) (0.0058) (0.0148) (0.0157) (0.0113)
OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons -1.3518™ -04682"7  -0.8696  -1.3615  -04764"  -0.8709"" 23520""  2.6976" -0.3456™" 23616 2.7005"" -0.3389"™"
(0.0847) (0.0783) (0.0395) (0.0847) (0.0782) (0.0396) (0.0847) (0.0801) (0.0592) (0.0847) (0.0801) (0.0593)
N 9329 9329 9329 9329 9329 9329 9329 9329 9329 9329 9329 9329
2 0.1858 0.1251 0.1782 0.1864 0.1261 0.1780 0.1858 0.2173 0.1338 0.1864 0.2175 0.1347
F 69.1439 41.8319 33.1243 67.7567 41.0572 32.3212 69.1475 95.0886 30.1784 67.7602 92.9995 29.5481
Panel C: SEMUMEE 5 HM / HCHAE SR A 45 R Panel D: R SHATIE RGN EA %R
LOAN M LOAN MS LOAN ML LOAN G LOAN GS LOAN GL CtoS CtoS_S CtoS L CtoS CtoS_S CtoS L
FRAUD 0.0655""  0.0550"" 0.0109" -0.0046 0.0010 -0.0059 3172077 -13.7343" -0.0337
(0.0109) (0.0096) (0.0064) (0.0111) (0.0101) (0.0052) (1.0603) (5.3342) (0.7849)
FRAUD I -0.5261 -1.0021 0.4089
(0.7748) (2.6276) (0.7446)
FRAUD O 33052 -16.1173" -0.0605
(0.8906) (6.7179) (0.7253)
OtherConvar Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons 12597 13057 -0.0499 1.0923™"  1.3919™  -03015"" -67.6633""  -341.8701""  -49.1361""  -68.1701""  -344.2506""  -49.2247""
(0.0799) (0.0672) (0.0458) (0.0863) (0.0762) (0.0398) (26.3886)  (120.9202)  (15.4466)  (26.3742)  (121.7688)  (15.4686)
N 9329 9329 9329 9329 9329 9329 8565 8268 5432 8565 8268 5432
2 0.1707 0.1370 0.1644 0.0860 0.1011 0.0842 0.0067 0.0225 0.0287 0.0067 0.0225 0.0287
F 54.6479 41.7773 30.4316 23.7879 32,5117 20.0397 3.0584 1.4041 2.6037 3.0208 1.3741 2.5408

I BPEES EIEE N R BT ERR R, *. ox IR 10% 5% 1% 8 2 KT .



EWiam 2 MR E SR E - RIEGRR, B2 ZIESM - EaiiR g, Bl
xR 52 B M JE AT S 3 R AT SO o b T 28 W) A2 B A AN OO R 2w BRI
P, M FE AN E . A SCF TREER T B A A A5 B (15 F A5 A R 48 £
A, LL2003-20145E AR BT A RO FEREAS, SRR 1 3B LI 3 Ja 28 7] f sk 45 1
AAURE R, IRt — PR TT 1w B AN B RIRAE R R, BEREL: AR
AR PR E e, HLAE RG22 A A, RIS A ORE B 3 b, ARG
RN, JF XA AR A 3 BRI RIS A M S A W AR a A AL 2 B
B 5 R 20 B0 AT Al PR ARAT il 5 4 A AR P8 el J3E K AR AT ok, 8 B
FATRER G 5 s s I 5 2wk 4 M i A2 A 32 BIB0A SRR RZ I, RITBGA ¢
YRR AR 1 B MM Ja 2w IOk IR KE U W E0A SRIBCRAT BRI SRR A, (B R B R S HF AR
IR IUAE E AT A A

AT T2 18 BAT B LS e s P

B G, AR R A 5 A R 2 D PE ORI RN, U W BUR AR TR
MU EAT N BEE R A F AR RS, HAE S BB . AUk, RSB Tic kB, H
PR J5 2% ) A5 3 45 A 10 AL AR PEE A IR AT il A B K, T P 52 3 M 6 14 AT il mT e A A 5
FEE MR, RIS E RS S s

Hk, BUARERIIAF LS MR 13RS 2 " ARG AR 200, #8781 B0A SRR

i
N

BRIRSCRAE L o (EARSORBLBGA JRIK 103X B SRR I ORI ol oA 43 LR BL, 4R
IR A7 il R BT RIKTCVAAE 24 7 52 B 5 ARAT A5 3 IR AS SE (R, X B vRE AR A
Al BBV SRIBCAE THI X A AR b e I B G S5 VMEFI AN € 1, (AR Ak CReR IRE Al ) o
RSB B Bl L 5 .

B, ASOR IR E 7> (5 B IR A8 KI, RILE M X A E A A
AAC IS K, 2278 EHE AT R & 2w [ SE PR e IS B AR s, Ak, st
R TR A R E M 555 B AN, MESCEA R MSERaE .
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