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�Ŷɺ�ĜƛȏȝĈ<ʵɽǿȬǼȾǒÂƭǼȏȝȂĈʬč�ɻ ɽǿȬĈu½ːɶhƻ

ȿƪĹÎǼǭƛȏȝĦ$ǖs�^ǵőĚƁǯǼ"ĝu½ǼːɶhƻȿƪƀŨ�ƟƂI

2003-2014ĥAɗ"ĝu½1ȏȝƱƟ�Āʌƶ˷9µʵɽǿȬÂu½hƻȿƪǼ¶�Ǥǟ�

Ħʴ ƾŬȝ9@ƤŃʜ�żǉxɖÚʳ{-Ǽʕɤ]ǵ�ȏȝ³ǭ�u½Úµ�ʵɽǿȬ

Â�{hƻȿƪċ³ǴƓɬǼ¶��©eǵhƻċƓɬ�č�ŜdhƻċƓɬã��Ħ&ʳ

Ȗ¶�2ɺZǭÚȌƜhƻȿƪ�ɻ ɽǿȬÂu½hƻȿƪǼ¶�µ�@ƤŃʜǼĹÎ�©

ØƛO(Ǽːɶhƻȿƪ¶�ȚĬōġĬí<˨ØƛO(�ʔƎʵɽǿȬ|ƛʬĶǼe¼Ɠ

Ȓ]ǵ�ɻ ɽǿȬÂu½hƻȿƪǼ¶�µ�żǉxɖǼĹÎ�©żǉxɖɇʁ9ʵɽǿȬ

Âu½ǼhƻÕˢ�ʔƎżǉxɖ|ƛʟǗŹŢ]ǵ�WʳȖʟǗŹŢ]ǵBZǭÚØƛO

(ƱƟ-� 

�x˒ʎ�ʵɽǿȬ hƻȿƪ @ƤŃʜ żǉxɖ   

 

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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"ĝu½ƒʟƟĝÜ³ĔǼáȍ�19ű˸"ĝu½ʜˍ�dŗŕʟɒǼ¿ǊƤǾI°

cʴʟƟĝÜŢɅnĭ³Ĕ�ʌǿR$ƄþÑ"ĝu½ǿȬZ��̠ ɧÍǉǯ"ĝu½ʵɽ

ɶ1�˚˅ȥ�2012��µ�ʵɽǿȬǼ"ĝu½ƀE2000ĥǼ11Ą�ã˓�2014ĥǼ147

Ą�À u½Ú ĥ}ºɚRµ�ëƺʵɽǿȬ�2000-2014ĥ˖"ĝu½ř˧Ǽµʵɽǿ

ȬƺƀǶ11ƺã˓1415ƺ�"ĝu½µ�ƊǾ˰ȳǼʵɽǿȬǼņ�7ĳʡ9úƠǸǼx

ǌ�IĺĈ"ĝu½ʵɽǿȬǼȏȝ2ɺŬʇ9u½ʵɽǼĹÎÔȰ�Healy and Palepu, 

2001; Knyazeva , 2007;Yu, 2008; ɮłėÍÆ'�, 2007; ˇĮƎȥ�2015ȥ; ˚Ǳȥ�2012��

7ƛʣƨʣëǼúɒxǌ9u½µʵɽǿȬǼȾǒÂƭ�ĈȾǒÂƭǼȏȝ�2ɺˣ-Úu

½ɗ)LjƇ˪�ðu½ɗL#ʥ�ȌƜʢ˳źǾ1ʗȥȥ�Ferozȥ, 1991�Dechowȥ, 1996�

˛ĚùÍ˸û�2005�ƩǪ�ȥ�2008�ÆƃÍľ0�2012�ƥČǋÍÆǘ�2013��:Ā

"�u½µ�ʵɽǿȬ�Ɩ˧9u½IĺȾɫʱ]-÷ÚǼ˕˲�ÃĝÜTʯ9u½ˡɰǼ

ȆĀeŅ�ʳ$BĹÎu½ɗ)ǼLj�ÀƱRĹÎu½iƤAǼ�Ǿ�Zhou and Reesor�

2014�� 

ːɶhƻƒO(i�ʟˎƙ2ɺǼƨǗ5 �ȡȃÍ˚Ƽ˵�2005��ȏȝ"ĝu½µ

�ʵɽǿȬÂĈːɶhƻR@Ǵ[ȖĹÎ|ƛˌɺŉ4�Chen ȥ�2011�I-Ø"ĝu½

1ƱƟȏȝ³ǭ�u½µ�ʵɽǿȬÂɩĿǼːɶhƻÍȌƜːɶhƻċRƓɬ�č�

Graham ȥ�2008�ʿʰĈɐØ"ĝu½ǀȢhƻ¿ÀǼȏȝ³ǭ�u½µ�ʵɽǿȬÂ$

BɩĿhƻ�č�ÀƍhƻǼƜ˝ƗȌ�ŜdɺǄ7Ɨë�ʳÅȒŌJ�u½µʵɽǿȬÂ

$ÀŃʜǼːɶhƻ�ºɚƛ$ÀǼ¶��{-ːɶeǵhƻµʵɽǿȬÂeǵʵȵ˴ˠã

íǼĹÎºɚRƓɬ�č�ɓŜdhƻºɚǶ<ːɶĈŜdɺǄǼãëɓƓɬã��Úhƻ

Ɯ˝Ƈ˪�Ƕ<ȌƜhƻɚì³ťƗëǼǿȈ]ǵ�iƤAǼdŗ]ǵƗí�Ôɓu½µʵ

ɽǿȬÂ�hƻƜ˝Ǽ˓Ȍ7RĹÎ$ÀȮàǼːɶhƻ�Ĉ<ʳ>˕˲�Grahamȥ�2008�

Í Chenȥ�2011�ĦǇƛɀ�ȁŭǼȦƴ� 

-ØǼØƛO(%˨ØƛO(ÚːɶhƻǼɩ´Ƈ˪|ƛƎƓě��˛ɔȥ�2015��

ÔƽʵɽǿȬĈːɶhƻǼxȯºɚRµ�@ƤŃʜǼĹÎ�ː ɶkÃ<ÃØƛO(ű`ʝ

ƻ�ɓĈ˨ØƛO(÷Úeʝƿɾ( Wei and Wang�1997; ¨ĘÍóǎ�2004; ɋrʊÍǲ

3Ǝ�2008)�żīǼ
Ǣǡ24�ɚÄÚØƛO(µ�ʵɽǿȬÂɃɅű`Ĩŗ�˜Y{



Ô1æɌɓµ�ǼĹÎÊ�ƟƂʏÙŬȝµ�ʵɽǿȬÂ�ØO%˨ØƛO(ÚːɶhƻǼ

¶�ƒÄƛěİ�ƽê�u½|çǼȓRxȯ7ºɚĹÎʵɽǿȬÂːɶhƻǼ¶�ņ��

˨ØƛO(ĺĺRʿʰĉǄżǉxɖŵɜĵ�ÛX�żǉxɖ1u½ÚɩĿːɶhƻƍű`

9b��ðŜdɺǄʬč�āƯư�ʬYȥ�Wʳã�9u½Ǽ˃ŀ˴ˠ%ʵȵ˴ˠ�ƛƈ

żǉxɖǼu½Ú{ʵɽǿȬÂːɶhƻǼ¶�ƒÄ$À�ƟƂ7ʏÙŬȱżǉxɖÚʵ

ɽǿȬĈu½ːɶhƻĹÎ-Ǽ]ǵ� 

ƟƂőĚŴˣƁǯ9"ĝu½ǼhƻƀŨ�eǵhƻÍŜdhƻȥ��I2000-2014ĥA

ɗ"ĝu½1ȏȝƱƟ�Āʌƶ˷9µʵɽǿȬÂu½hƻǼ¶�Ǥǟ�ȏȝ³ǭ�u½Ú

µ�ʵɽǿȬÂ�{hƻȿƪċ³ǴƓɬǼ¶��©eǵhƻċƓɬ�č�ŜdhƻċƓɬ

ã��Ħ&ʳȖ¶�2ɺZǭÚȌƜhƻȿƪ�ɻ ɽǿȬÂu½hƻȿƪǼ¶�µ�@ƤŃ

ʜǼĹÎ�©ØƛO(Ǽːɶhƻȿƪ¶�ȚĬōġĬí<˨ØƛO(�ʔƎʵɽǿȬ|ƛ

ʬĶǼe¼ƓȒ]ǵ�ɻ ɽǿȬÂu½hƻȿƪǼ¶�µ�żǉxɖǼĹÎ�©żǉxɖɇ

ʁ9ʵɽǿȬÂu½ǼhƻÕˢ�ʔƎżǉxɖ|ƛʟǗŹŢ]ǵ�WʳȖʟǗŹŢ]ǵB

ZǭÚØƛO(ƱƟ-� 

ƟƂºɚ÷ÚǼʘǨÚ<� 

˶q�ŝĔ9ʵɽǿȬǼȾǒÂƭƇ˪ǼƂǨ�IĺǼȏȝƗëxǌʵɽǿȬĈɗ)L

jǼĹÎ�ĈiƤAǼȂxȏȝ�ȂĈʬč�ƟƂȏȝµʵɽǿȬÂ�u½ɩĿːɶhƻǼ

¶�Ǥǟ�Grahamȥ�2008�ʆ1u½µ�ǿȬÂ�ʝƻ¿À-ǼƜ˝ƗȌ�ŜdɺǄƗ

ë�WĦǇƛȏȝʵɽǿȬÂu½ːɶeǵhƻ�ŜdhƻǼ¶��7Ǉƛxǌ$ÀȮàː

ɶhƻÚƜ˝ȿƪƇ˪Ǽ¶��%Grahamȥ�2008�ÍChenȥ�2011�ȏȝ$À�ƟƂċ

ːɶhƻȺ�1eǵhƻÍŜdhƻ�ȏȝʵɽǿȬĈu½hƻȿƪǼĹÎǤǟ� 

{ƺ�ƟƂȿʊƛ�<ĈżǉxɖǼǖsǯʁ�Úµ�ʵɽǿȬɓ˪/ɴʟÕˢƍ�|

ƛżǉxɖǼu½ȑĀÚɩĿːɶhƻƍRƛļëb��ǠɓżǉxɖǼʳȖʟǗŹŢ]ǵ

BÚØƛO(ƱƟ-Ŀ�Zǭ�˨ ØƛO(µ�ʵɽǿȬÂ�żǉxɖƈǊ1{hƻǼɩĿ

ű`b��a˪²Ɛ�żǉxɖÚ˨ØƛO(Ǥ�ƍǂɫO(-ǼɛĵŃ� 

    ƙÂ�ƟƂȿʊʔƎ9żīǿȬǼƛŽŃ�u½19ɩĿźǾm�ʵɽɶ1ǯĪµ�ǿ

Ȭ�G�HL�µʵɽǿȬÂu½ɩĿǼeǵhƻ�č�ɓ$Ŀ$ʩÃŋƟƗ˸ǼŜdhƻ�



ã�9ɴʟŋƟ�ʔƎżīǿȬȑĀɚìĈʵɽu½ʡ�ňɌǼ]ǵ�1ǿȬǼƛŽŃÚi

�ĝÜű`9Ⱦ˷ʌŨ� 

\Ƃȿƪüūð#�Ȥ;ȠÓˮ9ʵɽǿȬĈu½ːɶhƻĹÎǼƂǨ�Ȥ!ȠƵǯ9

ʵɽǿȬĈu½ɩĿːɶhƻǼĹÎƢ��ȤÒȠCȽ9ƟƂǼĀʌȏȝʋʄ�ĈƟƂǼĀ

ʌƹà�ƱƟÍ¶ˍʻŠȥʴɶ9CȽ�Ȥ=ȠĈƟƂǼĀʌȿƭʴɶ�ƫ�ƙÂńȿ9Ɵ

ƂǼȏȝȿʊÍȏȝÅȒ� 
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�%�7�

Ȁ�úƠǸx<ʵɽǼȾǒÂƭǼƂǨ2ɺˣ-<ʵɽæɌǼĝÜ²ĪƇ˪�u½ʵɽ

ǿȬæɌuÈ�Ĉ<uÈu½ƨʔƒ ,ˌíǼʗ˪ǓŅ�ȌƜ}@Ǵ9ƓɬǼʗÃĝÜ²

Ī�Feroz ȥ�1991�Dechow ȥ�1996�˛ĚùÍ˸û�2005�ƩǪ�ȥ�2008�ÆƃÍ

ľ0�2012�ƥČǋÍÆǘ�2013�� 

Karpoff et al.�1993�ȏȝ³ǭu½Ôʵɽɶ1µ�æɌÂğƨǼåʃŦîƒɌˎǼv

g�P�ôÍ˸Ķ�2002�ȏȝ9ŌØɗȔĝÜĈ 1999-2000ĥ-ØʌǿRI°ǖ?ŐÍ"

?ŐæɌuÈǼ²Ī�ȏȝȿƭɷƎÔeŅř˧ʵɽɓµ�æɌǼu½,uÈƊÂĝÜƛƓ

ɬƼ²Ī�ɓƩǪ�ȥ�2008�Ǽȏȝ�ʆ1ʵɽu½ǼȲȗʢ˳źǾǩÚʵɽuÈ�Âʬ

ȌǼƍȞ}ƎƓÇʗj�ɓ&ř˧ʵɽǼĝÜ²ĪƎƓĶ<:Āř˧ʵɽ� 

ʵɽæɌÂǼĝÜ²Ī¹ƒ ȖȌƜǼȾǒÂƭ�ɓ&ąƏµ�ɗȔĝÜ"{Fˌí:

KǼĹÎ�ĝÜ²ĪĦ$ʤIʑˋʵɽæɌğƨǼȾǒÂƭ�Ôƽ�ˈ�úɒįñȏȝʵɽ

æɌğƨǼ˓ƜȾǒÂƭ�WƂǨʬč�Ħ&ĎƝĿ� ɟȿʊ� 

Úu½ǉǯƇ˪�Agrawal et al.�1999�I1981-1992ĥɐØǼu½1ƱƟ�³ǭř˧ʵ

ɽÂĈ˸ȬǼMƜÍu½ǉǯĦǇƛƓɬǼ]ǵ�ɓFarber�2005���ƎʭÍ˫Čɦ�2010�

Ǽȏȝª³ǭu½ʵɽµ�æɌÂ�u½ǉǯʜˍƓɬű˸�Ú˸ȬMƜƇ˪�{FúɒǼ

ȏȝȿʊ7%{Ȃ²�Ɣ˂ʆ1u½˸ȬǼƗŧ%Rʄʵɽ÷ÚȂxŃ�RʄʵɽRĊɟƗ

˸ǼȬǯɒƗŧ�Desai et al.�2006�Agrawal and Cooper�2007�Hennes�2008�Karpoff et 

al.�2008; Wei Ting,2011�� 

Andrew et al.�2010�ʿ ʰĈ90ĄƛRʄʵɽɶ1Ǽ"ĝu½ʴɶȏȝ�ȏȝȿƭɷƎ�

CFO1�ñACEOŔŜ9ʚM�ŋ19�ñACEOǼ“Ƙɍɏ”�ʵɽÂ��ñACEOǼƗŧ



ǩǁ˨�ñACEOY�Ú³ǴRʄʵɽÂ��ñACEO u½-CEOdǹɓCFOȕɕǼƸǩ

í<˨�ñACEOu½-ǼʳȖ˸ȬƗŧņ��Ȋƌȥ�2012�Ǽȏȝ7Ŀ�ȮVȿʊ� 

Ĵõ\Íƥ˓ü�2015�IŌØ2007�2009ĥǼŐƛʵɽ"ĝu½1ƱƟ�ȏȝ9u½

ʵɽɸæɌÂ�}ŮƛŽŃƒÄĿ�ŻÑ�ȏȝ³ǭ˪ÃŘÈȀư%¿ɽŃȀưǼ}ŮƛŽ

ŃǃĤƛŐŻÑ�WŻÑ$|ƛŢɅŃ�ɓ˪Ãʟ@ütŃ�ŎǺȀư%ȾɫȀưǼ}Ůƛ

ŽŃǃĤÚæɌ�ÂƈƓɬ¶�� 

    ÚāʄƇ˪�ơƑɣÍP�ô�2009�I2001—2007ĥµ�ʵɽæɌǼ"ĝu½1ȏȝ

Ĉʖ�Āʌƶ˷9"ĝu½ʵɽĈāʄÂƭǼĹÎ�ȏȝȿʊɷƎāʄĞÚ"ĝu½ɸæɌ

ĸĥ°5ÂǼĥN�|˨ư�āʄŉɻǼƸǩƗ˸�āʄʞǵƓɬű˸�WƒæɌȚĬĦǇ

ƛĈāʄÂƭˀŋƓɬĹÎ�ǫzȥ�2011�Ǽȏȝ7ɷƎ�ʵɽæɌÂāʄʜˍĦǇƛƓ

ɬű˸��ƎʭÍ˫Čɦ�2011�Ǽȏȝª³ǭʙ�ɠıu½Ǽɭ:R³Ǵ9Ɠɬ¶Ɨ, ɓ

&³ǭɭ:RǼ˨ĠɽŃ¶ƗRĈāʄĞ¶ƗƛƓɬƼĹÎ� 

    Úu½ȾɫǏ�Ƈ˪�Johnson et al.�2014�ʆ1u½ʵɽÂ�u½ǼåʃRµŦ�Ă

ŏRĈʵɽu½ʴɶåʃ�ɹ�Ċɟʵɽu½ǼˑÏŋƟã��ʴɓĊɟu½Ǽ�ǔ#˜� 

˟I"ȏȝɾʀ5ê�O(ɴʟ7ƒȏȝu½ʵɽǼȾǒÂƭǼ ,ˌɺɾʀ�WȀ�˹ƛ

úɒĈƽʴɶȏȝ�Graham et al.�2008�^ǵɐØ1997ĥ1ƚ1Ɗɞ2002ĥ6ƚ30Ɗ³Ǵʙ�

ŘÈˌʸǼu½]1ƱƟ�˶ įȏȝʙ�ŘÈˌʸĈO(i�¿ÀǼĹÎǼqǈ�ȏȝȿƭ

ɷƎ³ǴÚʴɶˌʸƍƛʵɽɶ1Ǽu½�ː ɶhƻ�ǩƓɬ˸<Ǉƛʵɽɶ1Ǽu½�h

ƻƜ˝ƗY�ɸɺǄű`ŜdǼƸǩƗí�Chen et al �2011�ǼȏȝɷƎu½ʵɽÂRĹ

Îu½%ːɶȩʅhƻ¿ȵ�Ƕ<eǵ˴ˠÍeŅ˴ˠã��u½ɩĿǼːɶhƻˎ˳�č�

�ǩű˸�ZhouÍReesor�2014�ȏȝ9ɲl˛ʸ%u½ʟƟȿƪǼxȯ�ƂȠ-ɲl˛ʸ

�šɲŘ�ǔ�ˡȉ˴ˠ�Rʄʵɽ!ȖȮà�ȏȝ³ǭɲl˛ʸʳ ʵɽɶ1$BRŦă

ƤǾLj�7RŦăiƤǼLj�˸ʗiǼu½Ĉɲl˛ʸǼĹÎƗ�žŊ�˛ʱƷÍǫǆ

ɥ�2014�ȏȝu½ʵɽɸǿȬƢƪæɌĈÐ(eǵǼĹÎ�ȏȝȿƭ³ǭu½ʵɽÂɩĿ

ǼÐ(eǵ˳Ĭ�č�“Ð(eǵ�ǭˎŢƛ”žŊŃű˸�ɩ´ŋƟã��1ʟƟĝÜǼå

ʃµŦºɚRTƮĦĹÎ�“`ĪÐ�Ăŏ”xȯű`9ʌŨ� 

    ɳǠȀ�ʵɽǼȾǒÂƭƇ˪ǼƂǨʬč�2ɺIĝÜ²Ī12�W{˓ƜǼȾǒĹÎ

7ʣƨʣµ�ˌɾ�Ú-ØʳƱ ,ǿȬZȯĎ$³ʯ�ǿȬŽ�µ�ʜǻǼØĄ�ƗĪʒ



ˌɾʵɽæɌǼȾǒÂƭǼȏȝ�ȿ¿Øņ�E$ÀɾʀƨȏȝʵɽæɌǼȾǒÂƭ�Iű

˸ǿȬˈ˔�ɗ)�O(�ǾȂxɒĈu½ʵɽɶ1ǼxǌĬ�ʳċƛ�<ɽɧO(ǼȾɫ

ɶ1�eŅř˧ɶ1ÍȬǯɒɶ1�cʴO(nĭ³Ĕ� 

ɴʟƒu½ɩĿȾɫʟƟǼˌɺǏ��ʟˎƒu½ǼɵǕ�Ĉu½³Ĕ|ƛɞxˌɺǼ

]ǵ�Ú-Ø
Ɔy�Í
ʩʨ�Ǽ±ˌɘƕ#�ʟƟĝÜǼ$þÑ�^Ŀi�ɴʟDǠƒ

u½ƙ2ɺǼɴʟƇĲ�ɓi�ɴʟ-ːɶhƻ¯§9Ɂíˈ��EːɶhƻʀĬ�ȏȝʵ

ɽǿȬĈu½ɴʟɶ1ǤǟǼĹÎ|ƛˌɺǼǯʊÍǭĀŉ4�Ɖƛ�<t˪ǯʁu½˪/

êˈ��ƍɴʟ�ːɶhƻ�ɶ1Ǽ¶�Ǥǟ�¯.Ć9ĈżīǿȬȾǒÂƭǼȏȝ�Ĉ<

u½ð[ĪĈʵɽǿȬĈ{ɴʟǏ�ğƨǼĹÎ7ƛ ÿǼÅȒ� 

��&1� �)*�2�

eǵʜˍƒ�ÿu½ːɶhƻȿƪǼˌɺĹÎÔȰ�Freixa and Rochet, 1997�RauhÍ

Sufi, 2010��ʝƻʵȵ˴ˠʣ˸Ǽu½eǵʜˍʣY�˜Y9u½ɩĿhƻǼºɚŃ�Colla

ȥ� 2013��u½ʵɽɶ1µ�æɌÂ�Ċɟu½åʃµŦ�åʃµŦÃêǸTʽ9u½Ⱦ

ɫ÷Ú˕˲Ǽe¼�$BğƨʗǼĝÜ²Ī�P�ôÍ˸Ķ�2002�̨ ĚùÍ˸û�2005��

ɓ&ĹÎĂŏ�`ĪÐȥ�ǾȂxɒĈu½ǼeMȚĬ�˛ʱƷÍǫǆɥ�2014��Ħ�č

%ʵɽu½Ǽ?Ə�Grahamȥ�2008��̂ Ŀu½ǼȾɫǬâ�ŕʟǬâ¶ě�Chenȥ� 2011��

ʳċĈu½ƝƨǼȾɫǏ�ÍŕʟǏ�ğƨ$�ĹÎ�ˀ ŋu½ƝƨǼǽ�ɚ�Ǽ#˜Íǭ

ˎǐǼ�č�Palmrose ȥ�2004,�Murphy ȥ�2009��Johnson ȥ�2014��Ôƽ�u½Ǽ

ʵȵ˴ˠã�� 

ƽê�u½ǼʵɽæɌųȒ9u½Iĺř˧Ǽu½Ⱦɫņ��ʙ�Ǧ�ȥeŅºɚ÷

Ú˕˲�ã�9µʵɽǿȬu½ǼeŅ˴ˠ�ː ɶŨʰ­ǼeŅĈu½m�ǼʍLºɚƒƛ

ʓǼ�Ôƽ�ĸu½ǼæɌeŅř˧Â�ːɶ˦ɺƲŨˌƆʕƁǼ«»eŅĈu½ǼƝƨǼ

Ⱦɫņ��ǽ�ɚ�I°ǭˎǐʴɶʍU�Karpoffȥ�2007��fƼ{Ĉu½Ǽʆȋ�Chen

ȥ�2011��ˌƆʍUƒƛŋƟǼ�ːɶ19dʌɝʧǼ�Ǿ�ċ�čĈʵɽu½Ǽʝƻ� 

ʵȵ˴ˠÍeŅ˴ˠǼã��ċ^ĿµʵɽǿȬǼu½ɩĿːɶhƻǼɚ�#˜�Chen

ȥ�2011�Ǽȏȝʆ1u½Ǽʲƻɚ�ƒːɶÚhƻɀu½ƍƙˌɺǼĹÎÔȰ�IĺǼȏ

ȝʌƎĸu½åʃµŦÂu½ɩĿǼːɶhƻƓɬ#˜�hƻŋƟ" �Chen ȥ�2005� 

Grahamȥ�2008� Chenȥ�2011��ǠɓƽȮȏȝĦǇƛxǌːɶhƻǼİʜŃ�©$À



Ɯ˝$ÀȮàǼːɶhƻºɚµu½ʵɽǿȬǼĹÎƛŐ$À� 

EːɶhƻȮà��eǵhƻōŜdhƻ��ƨȅ�ʵȵ˴ˠÍeŅ˴ˠǼã��˶

qċĹÎu½ǼeǵǃĤ�ː ɶċ#ʕĈµʵɽǿȬu½ǼeǵʍL�u½ɩĿeǵhƻǼ

ƀ˳ċ#˜�̧  Ƈ˪�ŜdƒÚʝƻ¿ȵ-ƙĠǵ<ɇʁeŅ$ĈȘɓ@ǴǼʺÃʻŠÍ

˃ŀ˴ˠǼĚ|�ĐłʢÍǳǥ�2011��Ôƽ�19˜Yu½Ɲƨ$oʲʝƻɓğƨǼŦ

î�ːɶÚ%u½ȩʅʝƻ¿ÀƍRƗëÛɺǄu½Ĉhƻű`ȂĪǼŜd�Rajan and 

Winton ,1995; Grahamȥ�2008���šȤ!ƇdʌŜd�ʜśōŚśŜd�Ôɓu½ɩĿŜ

dhƻǼƀ˳ºɚċƛŐ" �Ôƽ�u½µ�ʵɽǿȬÂ�{hƻȿƪºɚ³Ǵ¶��©

eǵhƻ�č�Ŝdhƻã�� 

EːɶhƻƜ˝��˓ƜhƻōȌƜhƻ��ƨȅ�ɢïǼu½ǉǯ�˸ʜˍǼ}ˈ

Ů�ɚìű˸u½ǼʼƎĬ�̃ YeŅ$ĈȘ�˸˥Íý˭Ƭ�2007�̨ ǅƂÍË-ə�2014��

ʵɽɶ1Ǽ³Ǵ�ʔƎu½ǉǯ÷Ú˕˲�Chenȥ�2011��}ˈŮ��ĬǇƛĿ�ƛŽŒ

ɶ�£¡��2010��ʳċ^ĿːɶĈu½ǼȾɫņ��ʙ�Ǧ��íɗ)�Ǿʮʹȥ˕˲

@Ǵʜǻ�Chenȥ�2011��ːɶĈʵɽu½eŅǬâǼ$ȑÿŃ�ã�9*ɒ5˖ǼeŅ

$ĈȘȚĬ�19˜YeŅ$ĈȘȚĬ��či�ĕȵʰȚ-ǼʺÃʻŠ%˃ŀ˴ˠ˕˲�

˯Ɯːɶċ�ĶĈʵɽu½ǼǿȈ�i�ǼƜ˝ʣ˓�ƝƨǼ$ȑÿȚĬʣí�˴ˠʣí�

ɓȌƜːɶhƻɚì³ťƗĶǼǿȈ]ǵ�Myers, 1977; �ʱØȥ�2010��Ôƽːɶ�<

Ĉ{ʝƻütŃǼɑˍ�Ɨ˦ɺĈµʵɽǿȬǼu½�ĶǿȈ�ÔɓʵɽǿȬÂu½Ǽːɶ

hƻƜ˝ċ¶Ȍ�ōɒȌƜhƻȿƪċ³ǴƓɬǼ¶�� 

ƲŨI"�ƫ�ű�I#ȏȝlʋ� 

H1�"ĝu½µʵɽǿȬÂ�{ːɶhƻǼȿƪċƓɬ¶��eǵhƻƓɬ�č�Ŝ

dhƻƓɬã��Ħ&�ʳȖȿƪ¶�2ɺZǭÚȌƜhƻȿƪ� 

ŌØÒíØƛÐ(ːɶşƛtØ70%I"Ǽeʝʟˎ�ÚeʝĝÜ"æ<ßƄÛX�ɋ

rʊÍǲ3Ǝ�2008��Ƕ<żīǼģ˯�ØƛːɶǼßƄˀŋ9eʝʟǗ2ɺǐÃ9Øƛ

O(�˨ØƛO(µ�eʝƿɾɓˢIɩĿːɶhƻ�¨ĘÍóǎ�2004��ØƛO(Ɨë

ÛŔŜȜÿÍœíď(ǼżǉM��˛ŀǮȥ�2013��żī19ɆŢØƛO(Ǽ~ÉÍȾ

ǒ³Ĕ�|ƛļĶǼ�Ƣģ˯ØƛːɶǼ�ȧ�˛ɔȥ�2015��Ƕ<żī
Ǣǡ24�Ǽ



Ĩŗ�˨ØƛO(%ØƛO(Ȃǁ�|ƛƗëǼ˴ˠ�ĸµ�ʵɽǿȬ�u½˴ˠʴ ƾƖ

˧�^Ŀ˨ØƛO(µ�Ɨ+ˌǼeʝƿɾ�Ôƽ�ű�ȏȝlʋ� 

H2�"ĝu½µʵɽǿȬÂ�ȂǁØƛO(�˨ØƛO(Ǽːɶhƻȿƪ¶�ȚĬƗ

í� 

     O(ǼżǉxɖĈːɶǼhƻɶ1|ƛˌɺĹÎ�żǉxɖ]1 ȖʟǗ�ƛ�<O

(Eżīȥē˪Ŀ�QŇōǤƤ�Ʀ˱ǍÍƦyĶ�2013��ƛżǉxɖǼO(ǁǇƛżǉ

xɖǼO(ɚìɩĿƗëǼːɶhƻÍƗ˓ǼhƻƜ˝�µ�ƗčǼɴʟȵƧ�&˦ɺǼŜ

dǣƗč�Fraserȥ�2006�Charumilind ȥ�2006�\ƎƳÍǝȴǋ�2008)�Ȃǁ<Ǉƛ

żǉxɖǼO(�ƛżǉɖȯǼO(Úˁ�Õâƍ�ƗąƏːɶű`Ǽʝƻ�Faccioȥ�2006��

Ú-Ø�żǉxɖƒ ȖˌɺǼåʃƢ�(øˏȥ�2005)�Ôƽµ�ʵɽǿȬÂ�ƛżǉx

ɖǼO(ĈːɶɓʂƛƗïǼåʃ�ʆ1{ʝƻ˴ˠČ<ǇƛżǉxɖǼu½�̂ Ŀƛżǉ

xɖǼu½Ǽːɶhƻȿƪ¶�ƗČ� 

�        ¸ Ƈ˪�żǉxɖÚu½´Ŀːɶhƻƍű`9ļëb��ðʬYǼȨʻư��ʬY

ǼŜdɺǄ�˛ŀǮȥ�2013�I°ƗYǼŋƟ�Houstonȥ�2014�ȥ�WʬYǼu½Ⱦ

ɫ(ɄȨʻư�R�ʬYǼu½ʝƻŜdɺǄċã�u½Ǽ˃ŀ˴ˠ�7ã�9u½Ǽi�

ʵȵƸǩ�˛ŀǮȥ�2013��|ƛżǉxɖǼu½Ƕ<i�ʵȵƸǩƗ˸�W{eǵhƻ

Ǽǁ_¬Ɵʬ˸�ːɶĈʝƻǼŜdɺǄʬY��ĸ{µ�ʵɽǿȬÂ�eǵ˴ˠċʴ ƾ

 ˸�hƻǼŜdɺǄRƛƗíȚĬǼű˸�Ôɓ˯ƜɩĿǼeǵhƻȂĈƈżǉxɖǼu

½�čǼȚĬƗí�Ŝdhƻã�ǼȚĬƗí� 

H3a�"ĝu½µʵɽǿȬÂ�ȂǁƈżǉxɖǼu½�ƛżǉxɖu½Ǽːɶhƻȿ

ƪ¶�ȚĬƗČ� 

H3b�"ĝu½µʵɽǿȬÂ�ȂǁƈżǉxɖǼu½�ƛżǉxɖu½Ǽːɶhƻȿ

ƪ¶�ȚĬƗí� 
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ƟƂĀʌȏȝ2ɺɑću½µ�ʵɽǿȬæɌĈ{ɩĿːɶhƻǼĹÎ�Ĉ<ʵɽǿ

Ȭ�FRAUD�¶ˍ�ċu½Ǽʵɽɶ1ÿ41ʵ²ØĄōȂxǿȬˈ˔ǼǊĽǊɽǼɶ1�

ƽȮʵɽɶ1Ƕ<ʵ²ȂxɽÿºɚRµ�ǿȬˈ˔ǼɶżæɌ�ðɲƪ�ǔ�ɲ�ʟ@�

ɲlʉʫ�ʓĊŃ˛ʸ��ůʷř˧�ˌí˄ǜ�ř˧$Ā�{F�� ɡRʄæǯ$ĸ��

ʟʵɽ�ŷɝŻ¶ʟˎǵʾ�§ǵu½ʟ@�ʵɽŜd�}Ģ?Ə�ʵǊʵɽ8¤ɗȔ�Ÿ

ȷɗLȥʵɽɶ1�®ɑ Chenȥ�2011�Ǽȏȝ�ċu½µ�ʵɽǿȬĸĥ°{5ÂĥĬ

ʠj 1�{FĥN1 0�ɑɱ�$Àɶ(ɩĿhƻǼɚ�ºɚƛŐ$À�ƟƂ^ǵȾɶ(Þ

jʕƁÂǼu½ːɶhƻ�LOAN��ʲċʴ ƾ��eǵhƻ�LOAN_C�ÍŜdhƻ

�LOAN_S��ǵIɑću½µʵɽǿȬĈ$ÀȮàːɶhƻǼĹÎ� 

1˷ʌ H1�|ZǼĀʌƹàð#� 

                                      �1� 

ƹà�1�ƶ˷u½µʵɽǿȬĈu½ɩĿːɶhƻǼĹÎ�˶qƟƂʱǵƹà�1�

Āʌ˷ʌ9ĜƛǼ³ǭ�u½µʵɽǿȬÂu½ɩĿǼːɶhƻRƓɬ�č�Àƍu½Ǽʙ

�ʞǵǩƓɬã��{ƺ�ƟƂċːɶhƻȺ�1eǵhƻ�LOAN_C�ÍŜdhƻ

�LOAN_S��ƶ˷ H1�®ɑ Graham ȥ�2008�Í Chen ȥ�2011�Ĉu½ʵɽÍi�˕

˲Ǽȏȝ�ƟƂǼŮ�¶ˍ�X�ʻ´ð#�ʟ@ɽƹ�SIZE��×ÿʟ@ɽƹ�TANG��

ǽ�ɚ��PROFIT��ʟ@Ɯ˝�ASSETM��ŋ˓Ń�TOBINQ��ɫʱǭˎǐ�CFO��

ʙ�˴ �ɣZ��ʟ@ʗiǩ�LEV��ǽ\ʜ �̱DACC��āʄŉɻ�DOPI��@ƤŃʜ�SOE��

ɗƤˣ-Ĭ�OWNCON�� 

19ƶ˷ H2�ƟƂċȏȝƱƟ�1ØƛÍ˨ØƛƱƟ*,õƱƟ�ˌèƹà�1�Ǽ

Āʌ�ĈǁɑćO(@ƤŃʜƒÄRĹÎu½µʵɽǿȬÂu½ːɶhƻȿƪ¶�Ǥǟ�ƽ

ê�ƟƂʲÚƹà�1�ǼáȐ"ĳsʵɽǿȬÍ@ƤŃʜǼ?6ˬ�ɑć@ƤŃʜĈu½

µʵɽǿȬÂu½ːɶhƻȿƪ¶�ǤǟǼʕɤ]ǵ�1 H2ű`ȜnǼĀʌŹŢ� 

19˷ʌ H3�ƟƂÚƹà�1�ǼáȐ"ĳsʵɽǿȬÍżǉxɖǼ?6ˬ�ɑćż

ǉxɖĈu½µʵɽǿȬÂu½ːɶhƻȿƪ¶�ǤǟǼʕɤ]ǵ�®ɑ Fanȥ(2009)ÍĪ

 
LOANt = α0 +α1FRAUDt−1 + βXt−1 + ε t∑



�SÍɋrʊ�2015�Ǽȏȝ�ċu½ɭ:˓�ńȾǯōǧȟɭ:Ú¾ȶżī�rȹȻ��

AíòÉR�ż¢òÉRƛMɕȾ«Ǽʆ1|ƛżǉxɖ�PC��Ħʠj 1�Ä�1 0� 

¾ƹà-¶ˍÿ4ðɷ 1ŐȒ� 

 

ɷ 1 ¶ˍÿ4 

¶ˍÁȘ ¶ˍȣ¼ ¶ˍÿ4 
ː ɶ

hƻ 
ːɶhƻ LOAN_B ĥƞːɶhƻ�ĥƞńʟ@ 

LOAN_BS ĥƞȌƜːɶhƻ�ĥƞńʟ@ 
LOAN_BL ĥƞ˓Ɯːɶhƻ�ĥƞńʟ@ 

eǵhƻ LOAN_C ĥƞeǵhƻ�ĥƞːɶhƻń˳ 
LOAN_CS ĥƞȌƜeǵhƻ�ĥƞːɶhƻń˳ 
LOAN_CL ĥƞ˓Ɯeǵhƻ�ĥƞːɶhƻń˳ 

Ŝdhƻ LOAN_S ĥƞŜdhƻ�ĥƞːɶhƻń˳ 
LOAN_SS ĥƞȌƜŜdhƻ�ĥƞːɶhƻń˳ 
LOAN_SL ĥƞ˓ƜŜdhƻ�ĥƞːɶhƻń˳ 

ʁˋ¶ˍ 
ʵɽǿȬ FRAUD ɲŞ¶ˍ�u½µ�ʵɽǿȬ5Â¾ĥ´j 1�Ä�´ 0 
żǉxɖ PC ɲŞ¶ˍ�u½ɭ:˓�ńȾǯōǧȟɭ:Ú¾ȶżī�r

ȹȻ��AíòÉR�ż¢òÉRƛMɕȾ«Ǽʠj 1�
Ä�1 0 

Ů�¶ˍ 
ʟ@ɽƹ SIZE ĥƞńʟ@ǼɝǠĈƀ 
ǽ�ɚ� PROFIT ĥƞŅț��ǔ�ĥƞńʟ@ 
ʟ@Ɯ˝ ASSETM �ĥƞ×ÿʟ@¬j��ĥƞǐ�ʟ@�ĥƞ×ÿʟ@¬

j��*�ĥƞ×ÿʟ@¬j�ĥƞ×ÿʟ@ŖƋ���ĥ
ƞǐ�ʟ@��ĥƞǐ�ʟ@�ĥƞ×ÿʟ@¬j��*
�ĥƞǐ�ʟ@�ĥƞˑÏʞǵ� 

ŋ˓Ń TOBINQ ĥƞ Tobin’Qj 
ɫʱǭˎǐ CFO ĥƞȾɫǏ�@ǴǼǭˎǐˍ�˳�ĥƞńʟ@ 
ʙ�˴ˠ Z ®ɑ Chenȥ�2011�^ǵÆ'�Í¨ʛ4�2001�Ǽʄ

ȫƇǊ�ʄȫu½Ǽ Zj�]1u½ʙ�˴ˠǼţư 
ʟ@ʗiǩ LEV ĥƞńʗi�ĥƞńʟ@ 
ǽ\ʜˍ DACC ^ǵfƼǰƅƹàʄȫǼu½ǽ\ʜˍ 
āʄŉɻ DOPI  ɲŞ¶ˍ�āʄÂāʄ:�ŐĈĥŘ}ąƒÄ�|
ư�

ƈdǹŉɻ��ƒ��´ 1�Ä��´ 0� 
@ƤŃʜ SOE ɲŞ¶ˍ�ƲŨu½Ā˙Ů�AŃʜ�ðƭ1ØƛŃʜ�

�´ 1�Ä��´ 0� 
ɗƤˣ-Ĭ OWNCON ĥƞ�=íɗ)Ţɗǁ_ĤƇÍ 

ǌ�ɷ-ǼȌƜhƻ1hƻƜ˝Ú ĥI}Ǽhƻ�" ĥ}�ƜǼ˓Ɯhƻ� 

���!�����$�

ƟƂI 2001-2014 ĥǼ-Ø A ɗ"ĝu½1�ñƱƟ�Ƕ<ƹà-¶ˍ1ǚÂ ƜǼ

ƀj�Ā˙�ƫÍȏȝƱƟǼƍ˖ʦĬ1 2003-2014ĥ�ɻ ɽǿȬƀŨƨɝ CSMARƀŨĩ�

�šµʵɽǿȬƍ˖ÍʵɽȮàȥeŅ�¾ĥNu½µʵɽǿȬņ�ðɷ 2ŐȒ� 

 



ɷ 2 ¾ĥNu½µʵɽǿȬņ� 

�

¾ĥʵɽņ� 

�ƺƀ�uÈĥN��

¾ĥʵɽņ� 

�u½ƀ�uÈĥN��

¾ĥʵɽņ� 

�u½ƀ�uÈĥ%ʵɽ

ĥȂÀ��

ȏȝ^ǵƱƟ 

�
ʵɽ� eŅʵ

ɽ�

˨eŅ

ʵɽ�

ʵɽ� eŅʵ

ɽ�

˨eŅ

ʵɽ�

ʵɽ� eŅʵ

ɽ�

˨eŅ

ʵɽ�

ʵɽ eŅʵ
ɽ 

˨eŅ

ʵɽ 
����� ���� ���� ��� ��� ��� ��� ��� 
�� �	� 40 36 21 
����� ��� ��� ��� 
�� 		� ��� 
�� 		� ��� 28 26 18 
����� 
�� 
�� ��� 		� 	�� ��� 	�� 	�� ��� 29 29 20 
����� 	�� �	� ��� ��� �
� ��� ��� ��� ��� 19 15 14 
���	� 
�� ��� ��� 		� ��� ��� 	�� �
� �	� 18 11 14 
���
� 

� ��� ��� 
�� ��� ��� 		� ��� ��� 34 15 29 
����� ���� 	�� ��	� ���� ��� ���� ���� �	� ��� 61 31 49 
����� ��	� 	�� 
�� ���� ��� 	
� ���� ��� 		� 50 25 40 
����� ���� ���� ���� �
�� ���� ���� ���� �
� ���� 82 49 64 
����� �
�� ���� ���� ���� ��	� ���� ���� ���� ���� 179 116 144 
����� ���� ���� ���� ���� ���� �
�� ���� ���� ���� 199 125 156 
����� ���� ��
� ���� ���� �
�� ���� ���� ���� �	�� 143 72 105 
ńʄ� �	��� �
��� �
��� ��	�� ����� ����� ����� ��
�� ���
� 882 550 674 

 

ʵɽǿȬuÈĥNÍʵɽɶ1³ǴĥNºɚĦ$ȂÀ�u½@Ǵʵɽɶ1©^Ɲɸ°

ƍƯæ�7ºɚĈu½hƻˀŋĹÎ�1đˍǓ˟ƽ]ǵǼĹÎ�ƟƂ^ǵʵɽǿȬuÈÍ

ʵɽɶ1³Ǵ1ȂÀĥNǼƱƟ�ƱƟƜ}À Ąu½ºɚµ�ëƺʵɽǿȬæɌ�ëƺʵ

ɽæɌĈu½hƻºɚƛ·�ǼĹÎ�ƟƂȜnŃˈ�^ǵƱƟƜ}¹µ� ƺʵɽǿȬæ

ɌǼƱƟˌèȂxĀʌ�ãĶȂxȿʊǼº˩Ń� 

ƟƂǼeǵhƻÍŜdhƻƀŨÞƲŨ CSMAR ƀŨĩ-"ĝu½ʙ�Řɷ˘ǌƀŨ

õĩ�Ħȿ¿"ĝu½ĥŘőĚƁǯɓĿ�{F¶ˍ¬ñƀŨƨɝ CSMAR ō RESSET ƀ

Ũĩ�ƟƂȏȝƱƟɶ(�ȮŤʌǿR 2001ĥɶ(�Ȯư��˟�ˀ(ŤƺȮ�Ȯê�{

Fɶ(ˊǵ˔Ȯ�Ȯ�Ħ�˟9ˎɴɶ(u½�ƽê�ʲ�˟9ĸĥɸ ST��STÍ PTǼ

ɼǑj�ĸĥƛˌíˌȹ:ˬǼɼǑj�ĸĥɶ(u½ƀč< 15ĄǼɼǑj�ʄȫǽ\ʜ

ˍƍ�ǀĥĬǀ,ɶ(ɞčdǹ 15 Ąu½��ʟ@ʗiǩí< 1ǼɼǑjI°ːɶhƻƀ

ŨȥˌɺƀŨɊîǼɼǑj�ƙȼĿ� 12881,u½ĥɼǑj� 

ƟƂ^ǵ STATAʪKʴɶȂxĀʌ�ƫ�ĦĈʶɅ¶ˍʴɶ9ɉĒ�0.01�æǯ� 
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1�u½ːɶhƻţưǼ�ƱƟɂʄ  

ɷ 3 �ƱƟɂʄ9u½ːɶhƻţưǼÞj�ƀŨƓȒ�ƛ 10162 ,ɼǑjÚƱƟƜ

}Ɲµ�ʵɽǿȬ�ƛ 2719,ɼǑjÚƱƟƜ}µ�9ʵɽǿȬǼĹÎ�*,õƱƟǼː

ɶhƻĦǇƛƓɬě��ːɶhƻ-ȌƜhƻÞ§ǁ 75%I"�u½ːɶhƻ- 3/4I"1

ȌƜhƻ�ɻ ɽǿȬÂ�ː ɶhƻǇƛƓɬǼ¶�Ħ$ɚʔƎu½µʵɽǿȬÂ{hƻȿƪ

ǇƛƓɬǼ¶�� 

Ĉ<eǵhƻ�ÚƱƟƜ˖}Ɲµ�ʵɽǿȬƱƟǼÞj1 32.35%�ɓµ�ʵɽǿȬ

ƱƟǼÞj1 22.61%�ƓɬY<ƝµʵɽǿȬĹÎǼƱƟÞj�$Bƒńːɶhƻ�ȌƜ

Í˓ƜhƻƇ˪�µʵɽǿȬĹÎǼƱƟÞj7ƓɬY<ƝµʵɽǿȬĹÎǼƱƟÞj�ʔ

Ǝu½µʵɽǿȬÂ�{ːɶhƻ-Ǽeǵhƻǁ_ċ�č� 

EŜdhƻǼƀŨƨȅ�ƱƟƜ}µ�ʵɽǿȬǼu½ƱƟǼŜdhƻÞj1 77.39%�

Ɠɬ˸<Ɲµ�ʵɽǿȬǼƱƟÞj�67.65%��ȌƜÍ˓ƜŜdhƻ7Çǭ�ÀƱǼǤĻ�

ºɚʔƎ�1ÃːɶɩĿhƻ�µ�ʵɽǿȬǼu½˦ɺƗëÛ1hƻű`Ŝd�Eɓˀŋ

ȂǁƝµ�ʵɽǿȬǼƱƟ�{ƛƗ˸ǁ_ǼŜdhƻ� 

ɷ 3 ǼƀŨȿƭʲɷƎ�ȂǁƝµ�ʵɽǿȬǼƱƟu½�µ�ʵɽǿȬĹÎu½Ǽ

ʙ�ʞǵǩƓɬƗ˸�% Chenȥ�2011�Ǽȏȝȿʊ ɟ�©µʵɽǿȬĹÎu½Ǽʙ�

ŋƟƗ˸� 

ɷ 3 u½ːɶhƻţư�ƱƟɂʄ 

u½ːɶhƻţư 
tƱƟ 1 Ɲµ�ʵɽǿȬĹÎ 1 µ�ʵɽǿȬĹÎ 1 Þjěİ 

N Mean  N1 Mean1  N2 Mean2  Mean1-Mean2 

ːɶhƻ 12881 0.9802   10162 0.2192   2719 0.2253   -0.0061 
ȌƜːɶhƻ 12881 0.7539   10162 0.1600   2719 0.1660   -0.0059 
˓Ɯːɶhƻ 12881 0.2257   10162 0.0586   2719 0.0589   -0.0003 

eǵhƻ 12881 0.3030   10162 0.3235   2719 0.2261   0.0974*** 
ȌƜeǵhƻ 12881 0.2489   10162 0.2656   2719 0.1861   0.0795*** 
˓Ɯeǵhƻ 12881 0.0523   10162 0.0560   2719 0.0385   0.0174*** 

Ŝdhƻ 12881 0.6970   10162 0.6765   2719 0.7739   -0.0974*** 
ȌƜŜdhƻ 12881 0.5214   10162 0.5045   2719 0.5842   -0.0797*** 
˓ƜŜdhƻ 12881 0.1757   10162 0.1719   2719 0.1897   -0.0177*** 

ʙ�ʞǵǩ 12881 0.0252   10162 0.0236   2719 0.0313   -0.0077*** 



2�Ů�¶ˍŰʸŃɂʄ  

ɷ 4ɂʄ9¾Ů�¶ˍǼtƱƟÞj�ư�ě�ƙíjÍƙČj�ʟ@Ɯ˝ĤÞ1 2.8365�

ƙíj1 7.1225�ƙČjBƛ 0.8526�u½5˖Ǽě�ʬí�tƱƟĤÞŅț��ǔǩ1

8.24%�ńZɓʂ�ƱƟu½Ǽǽ�ɚ�ʬě�tƱƟu½Ǽʟ@ʗiǩ1 48.57%�%ŌØ

u½ʗiǩʬ˸ǼǭĀȂȣ¿�u½ĤÞɽƹ1 21.9017�ƙíj1 25.2805�ƙČj 18.8106�

ńZɓʂ�¾Ů�¶ˍƀjɧÖʬ1¿ǯ� 

ɷ 4 Ů�¶ˍŰʸŃɂʄ 

¶ˍ N Þj ư�ě ƙíj ƙČj 

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  4.9715  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  

 

ɷ 5ƒ¾Ů�¶ˍǼȂxȯƀɷ�ƀŨƓȒ�¾¶ˍ˖ǼȂxȯƀʬČ�ºIʆ1¾¶

ˍ5˖$÷Ú+ˌǼëˌwȸŃ˕˲� 

 

ɷ 5 Ů�¶ˍȂxȯƀɷ 

 ASSETM PROFIT TOBINQ CFO Z LEV SIZE DACC DOPI SOE OWNCON 

ASSETM 1.0000            
PROFIT -0.1585  1.0000           
TOBINQ -0.1119  0.2425  1.0000          
CFO -0.2356  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  0.2740  -0.0152  0.0879  0.0531  -0.1086  0.0965  0.0733  1.0000    
SOE -0.0171  -0.0054  -0.1965  0.0690  -0.0627  0.2120  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  

 



�������� �

1�ʵɽǿȬ%ːɶhƻ  

u½µ�ʵɽǿȬÂ�{ʵȵ˴ˠÍeŅ˴ˠċã��ɩĿǼːɶhƻċ�č�Chen

ȥ�2011��ƟƂ˶q˷ʌu½µʵɽǿȬÂ{ːɶhƻċƓɬ�č�Ȃxȿƭðɷ 6ŐȒ�

ɷ 6 -�(1)ɞ(3)���^ǵːɶhƻ�ȌƜːɶhƻÍ˓Ɯːɶhƻ]1Ô¶ˍ�Ů�¶

ˍʋɎÀɷ 1�(1)ɞ(3)�ȿƭƓȒ�ʁˋ¶ˍ FRUAD%ːɶhƻ LOAN_BÚ 1%ǼƓɬǃ

Ĥ"ʗȂx�Ȃxȯƀ1-0.0130�%ȌƜːɶhƻ LOAN_BS Ú 1�ǼƓɬǃĤ"ʗȂx�

Ȃxȯƀ1-0.0109�%˓Ɯːɶhƻ LOAN_BL Ȃxȯƀ1-0.0018�I"ȿƭɷƎ�ĸu

½µ�ʵɽǿȬÂ�u½ɩĿǼːɶhƻċƓɬ�č�&2ɺZǭÚȌƜːɶhƻǼƓɬ�

č�u½µ�ʵɽǿȬÂ{ʵȵ˴ˠÍeŅ˴ˠãí�Ċɟːɶ�č{Ĉu½Ǽhƻ�u½

ɩĿǼːɶhƻƓɬ˜Y�ʳ%ĜƛǼȏȝȿʊȂ ɟ� 

 

ɷ 6ʵɽǿȬ%ːɶhƻÓķȿƭ 

 (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 

r2 0.5143 0.4132 0.3090 

F 374.4181 246.9052 113.0844 

    ǌ�ɷ-š¼}Ǽƀö1ȯƀǼȜnư�ʓ�*�**�***��ɷȒ10%�5%Í1%ǼƓɬǃĤ� 

     

    2�ʵɽǿȬ%eǵhƻ  

"ĝu½µ�ʵɽǿȬÂ�{åʃµŦ�Àƍ7Ɩ˧�u½ǼeŅōȾɫƇ˪ºɚ÷

ÚǼ˕˲�ãí9u½ǼeŅ˴ˠ�ȁŭĊɟu½eǵǃĤǼ˜Y�ɩĿǼeǵhƻ�č�

ɷ 7 Panel AŘÈ9u½µʵɽĈ{ɩĿeǵhƻĹÎǼëpÓķȿƭ�(1)ɞ(3)�ʁˋ¶ˍ

1ʵɽǿȬ�FRAUD��(4)ɞ(6)�ċʁˋ¶ˍ�1eŅř˧ʵɽǿȬ�FRAUD_I�ÍȾɫ



ʵɽǿȬ�FRAUD_O�1� Ů�¶ˍʋɎÀɷ 1� 

ȿƭƓȒ�ɻ ɽǿȬ�FRAUD�%eǵhƻ�LOAN_C��ȌƜeǵhƻ�LOAN_CS�

Í˓Ɯeǵhƻ�LOAN_CL�ǼȂxȯƀ��1-0.0730�-0.0672Í-0.0059�ƓɬŃÚ 5%

I"�ʳʔƎʵɽǿȬÂ�u½ːɶhƻ-eǵhƻǁ_ċƓɬ�č�Ħ&2ɺZǭÚȌƜ

eǵhƻǼ�č� 

(4)ɞ(6)�ȿƭƓȒ�u½Úµ�eŅř˧ȮÍȾɫȮʵɽǿȬÂ�ɩĿǼeǵhƻÍ

ȌƜeǵhƻˉċƓɬ�č�WȾɫȮʵɽǿȬĈeǵhƻǼ]ǵȚĬƗĶ�r ºɚƒǶ<

ːɶĈ<u½ǼǿȈĶĬƗ˸�Ĉu½Ǽʙ�eŅŪŲƗt˪�u½ºɚ÷ÚǼeŅř˧ʵ

ɽºɚɸːɶű�ćɿ�eŅř˧ȮǼʵɽǿȬĈhƻǼ]ǵºɚɸű�²Ɛșˋ�ɓȾɫ

ʵɽɶ1ð}Ģ?Ə�ʵɽ8¤ɗȔ°ŸȷɗLȥɶ1ǼˡɯŃʬĶ�Àƍ�ȾɫȮʵɽɶ

1ð§ǵu½ʟ@�ŷɝŻ¶ʟˎǵʾI°�lˀlȥƗºɚĈu½ĀZȾɫˀŋ$ȑÿŃ�

ãí9u½ƝƨǭˎǐǼ$ȑÿŃ�ɻ ɽŜd�ŷɝŻ¶ʟˎǵʾI°§ǵu½ʟ@ȥȾɫ

Ȯʵɽɶ1Ɨºɚ˜Yu½ǼŜdLj�ÔƽːɶĈµ�ȾɫʵɽǿȬu½Ǽ
�ʝ�ɶ1

Ɨ�ƎƓ� 

 

3�ʵɽǿȬ%Ŝdhƻ  

µʵɽǿȬÂ�u½ǼːɶhƻƓɬ�č�W$ÀȮàǼːɶhƻºɚƛ$ÀǼ¶��

ʵȵ˴ˠÍeŅ˴ˠǼã��ȁŭĊɟu½eǵǃĤǼ˜Y�u½eǵhƻċ�č�¸ Ƈ

˪�ÀƍÚ-ØǭĀɘƕ#�ːɶDƒu½ƙ12ɺǼiƤA�u½7D˦ɺÃːɶɴʟI

Ǜʤ{(�³ĔǼ˦ɺ�ƽƍ�]1iƤAǼːɶĈeǵǃĤʬYǼʵɽu½ºɚɺǄƗë

ǼŜd�EɓċˀŋµʵɽǿȬu½ːɶhƻ-ǼŜdhƻǁ_ã�� 

ɷ 7 Panel BŘÈ9u½µʵɽĈ{ɩĿŜdhƻĹÎǼëpÓķȿƭ�(1)ɞ(3)�ʁˋ

¶ˍ1ʵɽǿȬ�FRAUD��(4)ɞ(6)�ċʁˋ¶ˍ�1eŅř˧ʵɽǿȬ�FRAUD_I�Í

ȾɫʵɽǿȬ�FRAUD_O�� Ů�¶ˍʋɎÀɷ 1� 

Panel BȿƭƓȒ�ʵɽǿȬ�FRAUD�%Ŝdhƻ¾ţư�LOAN_S�LOAN_SSÍ

LOAN_SL�Ú 1%ǼƓɬǃĤ"ƼȂx���1 0.0730�0.0512Í 0.0218�ʳŉÌȇu½µ
                                                
1    eŅř˧Ȯu½ʵɽɶ1�šɲƪ�ǔ�ɲ�ʟ@�ɲlʉʫ�ʓĊŃ˛ʸ��ůʷř˧�ˌí˄ǜ�

ř˧$Ā�{F�Í ɡRʄæǯ$ĸȥʵɽɶ1�ȾɫȮu½ʵɽɶ1�š�ʟʵɽ�ŷɝŻ¶ʟˎǵ

ʾ�§ǵu½ʟ@�ʵɽŜd�}Ģ?Ə�ʵǊʵɽ8¤ɗȔÍŸȷɗLȥ{Fʵɽɶ1� 



ʵɽǿȬÂ�{ɩĿǼŜdhƻċƓɬã��ɓ&ʳȖ]ǵ2ɺZǭÚȌƜŜdhƻ�Panel 

B Ǽ(4)ɞ(6)�ȿƭƓȒ�eŅř˧ʵɽǿȬ�FRAUD_I�ÍȾɫʵɽǿȬ�FRAUD_O�

%Ŝdhƻ¶ˍǼȯƀÞÚ 1%ǼƓɬǃĤ"ƼȂx�WȾɫʵɽǿȬǼ]ǵȚĬƗ˸�Ƕ

<ƒĈ<˓ƜŜdhƻ�ȾɫȮǼʵɽǿȬºɚƖ˧�u½Ⱦɫʜˍ�ƝƨǭˎǐÍŜdL

jƗíǼ$ȑÿŃ�ÔɓhƻŜdɺǄºɚƗ˸�EɓˀŋȾɫʵɽǿȬĈŜdhƻã�Ǽ 

]ǵȚĬƗí� 

Panel BǼȿƭɷƎ�åʃʬY�ʵȵ˴ˠÍeǵ˴ˠʬ˸ǼµʵɽǿȬǼu½19ɩ

Ŀhƻ�$Ŀ$1ʳ>hƻű`ŁɺǼŜd�ɓiƤA19{ʟˎǼütŃ7RɺǄʳ>µ

�ʵɽǿȬǼu½ű`Ŝd� 

Panel AÍ Panel BǼȿƭɷƎ�u½µ�ʵɽǿȬÂ�{ːɶhƻȿƪċ³ǴƓɬǼ

Ż¶�|Zƨȅ�u½eǵhƻċƓɬ�č�ŜdhƻċƓɬã��Ħ&�eǵhƻ- 92%

ƒȌƜeǵhƻǼ˜Y�Ŝdhƻ- 70%I"ƒȌƜŜdhƻǼã��ʔƎʵɽǿȬÂu

½hƻȿƪǼ¶�2ɺZǭÚȌƜhƻȿƪ�I"³ǭ˷ʌ9ƟƂǼ H1�©"ĝu½µʵ

ɽǿȬ�ãí9{ʵȵ˴ˠÍeŅ˴ˠ�Ċɟ{ːɶhƻǼȿƪċƓɬ¶��Ħ&Ƕ<ȌƜ

hƻǼǿȈ]ǵƗĶ�ǞǏŃƗĶ��5u½ːɶhƻ- 75%I"1ȌƜhƻ�ʳ>ÔȰ

wÀĊɟ�ʵɽǿȬÂhƻȿƪ¶�2ɺZǭÚȌƜhƻȿƪ�



- 7 1.%(�
#� *�$��*� 
 (1) (2) (3) (4) (5) (6)  (1) (2) (3) (4) (5) (6) 

Panel A�1.%(�
#� ��*�  Panel B�1.%(��	� ��*� 
 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 -1.2941*** -0.4736*** -0.8104*** -1.2933*** -0.4717*** -0.8113***  2.2942*** 2.6728*** -0.3786*** 2.2934*** 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 
r2 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�1.%(�0����� $��*�  Panel D�1.%(�2,� *�$��*� 
 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           -3.3105*** -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 1.2631*** 1.2856*** -0.0267 1.0311*** 1.3872*** -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 
r2 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 72.7116 50.8170 39.2692 28.2060 39.1718 24.0289  3.3076 1.6697 2.9751 3.2573 1.6349 2.9139 
"�-���
$���)�$'���/�*�**�***��-&10%�5%�1%$�+!�� 



     �ðųŒėīt=ì$�,Őÿæ�ĖÌ9�ÑùŸŮ�Ì9ŪŦæ�Ė<÷Ƒè�

,�\Ėæ��Ì9<÷
Ńn'Q��ġĭ�
9Ś<÷�ÊË<÷zŦË<÷�Ñċ��

c$ýGz�Ì9Ă�ĖŒ��9Ś<÷ãÐ'ĩ�$ÆŠ�<÷$�ľ@Ű<÷à�Ñı

�ÆÌ
Ń9Śť)ÁŴ¤ť)ĻjºĖ<÷�ÊË<÷ãÐ'<÷$Áĩ�$ĖŤ#4�

ÊËČĻjºĖ<÷�ŦË<÷ã'ĩ�$Á<÷$Ė^#ÁìT4�ŦËČĻjºĖ<÷�

n'iĐ�ÊË<÷zŦË<÷çáğĖÊË	ŦËČ�'¸Ğĥŗ�ŦË{�ÊË{n'

ŏĚ4ğ9<÷ĺń�Ō�Ė J�Aghionz Bolton, 1992; La PortaĪ, 1998��Ļ9Ś<÷

Sĳ¦ã'ĩ�ßĖ:ŕÁ�ŕ�Ì9Ė�ªĀçáğĖÊËČ�~Ļęü9Ś<÷�ÊË

<÷zŦË<÷ĖÌ9ŪŦæ����=X$Ė9ÇĢ­æ��~ù��ðųŒėīt=ì
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Ŏ8 ųŒėī�Fp<÷Ė·|èƈ 

 (1) (2) (3)  (4) (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***  2.2931*** 2.6642*** -0.3711*** 

 (0.0768) (0.0704) (0.0356)  (0.0768) (0.0738) (0.0556) 

N 11411 11411 11411  11411 11411 11411 

r2 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 

Ą
Ŏ�ÎoKĖÝ��ĮÝĖģ?òOŝ�*�**�***QUŎĠ10%�5%z1%Ėäŉþ¨� 

 

6�Fp#ì¼Ŧ�ųŒėī�ƂŌ<÷Ĵîl`  
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Panel BĴðäĠ����ç+�zƍ�ç+��FRAUDĖĮÝ�äŉ�ø�sóiĐ�
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Ŏ9 Fp#ì¼Ŧ�ųŒėī�ƂŌ<÷Ĵîl` 

 (1) (2) (3)  (4) (5) (6)  (7) (8) (9) 
 �ç+�  ƍ�ç+�  !� 
Panel A
:Ĕ<÷ 
 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*** -0.5065*** -0.9284***  -0.5373*** -0.2322** -0.2982***  -1.2934*** -0.4730*** -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 
r2 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
Ì9<÷ 
 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 2.4381*** 2.6789*** -0.2408***  1.5373*** 2.2806*** -0.7433***  2.2935*** 2.6720*** -0.3785*** 
 (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 
r2 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 

Ą
Ŏ�ÎoKĖÝ��ĮÝĖģ?òOŝ�*�**�***QUŎĠ10%�5%z1%Ėäŉþ¨� 
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Ŏ10 ųŒėī�ÛāHļ�ƂŌ<÷Ė�ŚĴð 

 (1) (2) (3)  (4) (5) (6) 
 :Ĕ<÷  Ì9<÷ 
Panel A
Eóê       
 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 
r2 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
�çóê       
 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 
r2 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
ƍ�çóê       
 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 
r2 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 

Ą
Ŏ�ÎoKĖÝ��ĮÝĖģ?òOŝ�*�**�***QUŎĠ10%�5%z1%Ėäŉþ¨� 
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1�PSMtųŒėī�Fp<÷��dlƁQï  

�Ĺ�ųŒėī�FRAUD��ƂŌ<÷Ĵî�ƆĖHĮà�nľ��ųŒėī·|F

p<÷�sàFpĖ<÷ĴîŞiŏųŒėīĖKē¼ƅƒ�Áĺĉ�źćlƁŷÀĖKē

¼ƅƒ���ƁœMùƅƒ�êÞ5Ĕ PSMßĂ�kVųŒėī·|ĖóêŲŌaž�5

ĔažtĖóêŲŌęH�ŚQï�ažàĖÝÓĴî�� 1 ÃĠ�êÞŵÍóêèK

�2001-2014©�ĀçkVųŒėīĖFp4�×WĲóê�5Ĕ PSM(1:1)ßĂ�kVųŒ



ėī·|ĖFpaž×WĲóê�ažlƁ�Ŏ 1�Ė×WlƁ� 

 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 
�ƖĲ 

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 

×WĲ 
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: ažÝÓĴî 

 

Ŏ 11RĠ� PSMtFpƂŌ<÷ÐòQóêĖĵŖĴð�ĴðäĠ�kVųŒėī·

|ĖFpóêĖƂŌ<÷�>äŉ0�ékųŒėīĖFpóê�>��Ŏ 3ĖĴðę.Ė�

Ŏ 11 ĖĴðŰäĠ�kVųŒėīĖFpóêĖ:Ĕ<÷qÐòĖ�>� 1%Ėþ¨�ä

ŉ��ékVųŒėīĖFpóê�>�ĻÌ9<÷qÐòzŤ]ũĔďĖ�>� 1%Ėþ

¨�äŉ��ékVųŒėīĖFpóê�>� 

 

Ŏ 11 PSMtFpƂŌ<÷ÐòQóêĵŖ 

FpƂŌ<÷Ðò 
Eóê 1 ékVųŒėī·| 1 kVųŒėī·| 1 �>¡° 

N Mean  N1 Mean1  N2 Mean2  Mean1-Mean2 

ƂŌ<÷ 9758 0.9812   7039 0.2335   2719 0.2253   0.0082** 

ĝèƂŌ<÷ 9758 0.7615   7039 0.1736   2719 0.1660   0.0076*** 

ƃèƂŌ<÷ 9758 0.2191   7039 0.0594   2719 0.0589   0.0004 

:Ĕ<÷ 9758 0.2787   7039 0.2990   2719 0.2261   0.0729*** 

ĝè:Ĕ<÷ 9758 0.2311   7039 0.2485   2719 0.1861   0.0623*** 

ƃè:Ĕ<÷ 9758 0.0461   7039 0.0490   2719 0.0385   0.0105*** 

Ì9<÷ 9758 0.7213   7039 0.7010   2719 0.7739   -0.0729*** 

ĝèÌ9<÷ 9758 0.5462   7039 0.5315   2719 0.5842   -0.0527*** 

ƃèÌ9<÷ 9758 0.1751   7039 0.1695   2719 0.1897   -0.0202*** 

Ť]ũĔď 9758 0.0279   7039 0.0266   2719 0.0313   -0.0047*** 

Ą
*�**�***QUŎĠ10%�5%z1%Ėäŉþ¨� 
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: 12  PSM�>;14�
/�,7'0��7( 
 

 (1) (2) (3) (4) (5) (6)  (1) (2) (3) (4) (5) (6) 
Panel A�>;14�
/�,��7(  Panel B�>;14� ��,��7( 

 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 -1.2211*** -0.4417*** -0.7659*** -1.2221*** -0.4418*** -0.7667***  2.2211*** 2.6479*** -0.4268*** 2.2221*** 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 
r2 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�>;14�=�����,0��7(  Panel D�>;14�?9�,7'0��7( 
 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*** 0.0251*** 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           -3.2639*** -7.5631** 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 1.2478*** 1.3083*** -0.0643 0.9733*** 1.3396*** -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 
r2 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 
.�:�!��0"�	5"03�)�<�*�**�***��:210%�5%�1%0#8-��



: 13 �/*&%�
$�+>;14��	�@60>;14�
/�,7'0��7( 
 

 (1) (2) (3) (4) (5) (6)  (1) (2) (3) (4) (5) (6) 
Panel A�>;14�
/�,��7(  Panel B�>;14� ��,��7( 

 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*** -0.4682*** -0.8696*** -1.3615*** -0.4764*** -0.8709***  2.3520*** 2.6976*** -0.3456*** 2.3616*** 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 
r2 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�>;14�=�����,0��7(  Panel D�>;14�?9�,7'0��7( 
 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  -3.1720*** -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           -3.3052*** -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 1.2597*** 1.3057*** -0.0499 1.0923*** 1.3919*** -0.3015***  -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 
r2 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 
.�:�!��0"�	5"03�)�<�*�**�***��:210%�5%�1%0#8-�� 
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