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Abstract

In recent years, by the anti-corruption, macroeconomic downturn and other factors,
the operating performance of liquor industry dropped significantly, especially in
product sales bearing greater pressure. At the same time, the capital supply in capital
market is becoming more and more tense, the competition for depositors between banks
is extremely fierce and the demand of funds in private lending market is also very strong,
so a large number of capital brokers came into active. They connected the banks who
need to absorb deposits with the enterprises holding huge sums of funds for their own
profits. Under the work of capital brokers, the requirements for product sales of liquor
enterprises, the needs for deposit and loan business of bank and the demands for funds
in the private lending market have led to the cooperation of the above three parties. The
‘exchange of deposit and liquor’ model is getting more and more popular, which means
‘liquor purchase + loan + discount’. Liquor enterprises can sell the overstock products
through the channels provided by banks, the bank received a large number of money
holding by liquor enterprises as a deposit and while the actual capital users in private
lending market obtain the money by transferring from the bank secretly finally.
However, due to the credit risk of private lending generated by the high default rate, as
well as the deficiencies and loopholes in the internal control in capital management of
liquor enterprises, the high-risk capital operation means deriving from the ‘exchange of
deposit and liquor’ model led to serious financial security issues eventually. Many bank
deposits ‘missing’ cases frequently exposed in liquor industry.

Based on the above background, this paper chooses two bank deposits ‘missing’
cases of Jiugui Liquor and Luzhou Laojiao as objects of study. Through the details of
these two cases, the paper makes an exhaustive description of the capital operation
means deriving from the ‘exchange of deposit and liquor’ model and a specific analysis
of the risk of capital management and control in liquor enterprises. Also, the case study
designs a series of scientific and reasonable internal control processes of fund
management in connection with the above risks in liquor companies. In this way, we
can help the liquor enterprises to standardize fund management behaviors, prevent and
control the risk of funds as well as ensure the safety of funds, so as to improve the
efficiency of fund use and the level of fund management.

Key Words: Exchange of Deposit and Liquor; Fund Control; Internal Control



5
i<
=

WL —HT AT “FaEl” BRI

ADSEEACE. . . ..ttt e e e e e e I
H >~ 11
@1 Y 1 1 1=) 1 1 1 v
B B 1
— R . o e 1
T T . . e e 4
R 1 - b~ S 4

L I = = 5
BT SERER .. .. 6
RN ﬁﬁﬁﬂ_iﬁﬁﬁ% ............................................... 6
=) N R T . e e 6

() BRI R, e e 8
- o o = Lk 1 - 9
=) I T 9

() BT 12

= TR, 15
FoB ROSIEITIE. ... o 17
AN %gl]ﬂgﬁ .................................................. 17
(=) “AEEREE” M. 17

) R TCIE TR, e 19

L BRI AT I e 20

2. R G R 20

(=) VFMEBERITHEREREG. ..o 23

O B = A 1 23

R X 2 g =3 S 24

T BB R T 26
(—) BB, 26



=y

Al B A — 3T AT AR B R

\J

() BRI 31

Lo B EEIB AR G AL 31

2. AT IR AR A S A A 32

(=) BEBHINESRBOR. .. 36

Lo BB BRI 37

2. PERUEHHEIERIRB . 37

(T9) BB . 38

L. BE B 39

2. R 39

3. REWANE TR 40
BNE FRSEEHAERERM. ..., 42
— BRI B R . . 43
(=) BT R AR 43
() BT R R . 45
o L ISR o T o - 46
S RBEHEE BRI e 48
) R AT P T R 48
() BB o 50

(=) BT 51
(M) B R AR 53
CHD) B R . o 54
PO B o e 56
() AR K R o 56
() BEMAREREIRFL .. 57
(=) BB E R o 59

FRE BOIEBREEIN. ... 61



5
i<
oS

WL —HT AT “FaEl” BRI

Contents
Abstract in Chinese...............ccoooiiiiiiiii e I
Abstractin English ... 11
Contents in Chinese ... I
Contents in English..............ccooooiiii e, \Y%
Chapter 1 Introduction...............cocoiiiiiiii i 1
1.1. Research Background..................ccoooiiiiiii i 1
1.2. Research Framework...............ccccooooiiiiiiii 4
1.3. Research Methods ... 4
1.4. Key Contributions and Deficiencies....................ccooii, 5
Chapter 2 Literature Review ...................cciice 6
2.1 Capital Market RevView...............c.ccooiiiiiii e 6
2.1.1 Microfinance Market ..........cccoeeiiiiiieiiieiie e 6
2.1.2 Private Lending Markef .........ccocviiiiiniiiieiiiic e 8
2.2 Fund Control ReVIEW ............cccooiiiiiiiiicii e 9
2.2.1 Cash Holding Behavior..........cccooviiiiiiii e 9
2.2.2 Interal Cotrol.. ..o 12
2.3 Literature SUIMMATY .........cccooiiimieiiiiienee e see s 15
Chapter 3 Case Analysis and Discussion .................ccccooiiiiiineninnene 17
3.1 Case INtroduction...............coooiiiiiiiiiiii s 17
3.1.1 ‘Exchange of Deposit and Liquor’ Model ...........ccooviiiiiiiiicniinnns 17
3.1.2 Deposits Stolen of Jiugui Liquor ........cccocviiiiiiiiiiiiiiiciicc 19
3.1.2.1 Introdution of Jiugui Liquor ........ccccceriiiiiiiiniiiicee e 20
3.1.2.2 Process and ReSUILS ........ccceriiiiiiiniiicinie e 20
3.1.3 Deposits ‘Missing’ of Luzhou Laojiao .........c.ccceeveiiiiiicniiiiieniene 23
3.1.3.1 Introdution of Luzhou Laojiao ........c.ccccoeiriiiiieiiniiineisecsee s 23
3.1.3.2 Process and RESUILS .........coevreiiieieiie et 24
3.2 Risk Analysis of Fund Control.....................cccooiiiiiiiie 26
3.2.1 Risk of Fund Structure Mismatch ..........ccccocvviiiiiniiiiniiee e, 26
3.2.2 Lack of RiSk ASSESSMENL .......cccueeiiiiiiieiiiiiie et 31



!

F e T AT “AERR I B =R

=

Ak

3.2.2.1 Lack of Risk Assessment in Fund Operation............ccccoeevrvvrniicnennnn, 31

3.2.2.2 Lack of Risk Assessment in Lending Market...........cc.ccooerevninininenns 32

3.2.3 Risk of Invalid Fund Control............cccoioiiiiiiiiiiinieee e 36

3.2.3.1 Invalid Control of Incompatible Power Separation .............ccccoeeverurrnne 37

3.2.3.2 Invalid Control of Authorization Approval...........c.ccceenviiniennennennn, 37

3.2.4 Risk of Lack in Fund SUupervision .........ccccocveeviiieiiiinniiienniee e 38

3.2.4.1 Lack of Fund Security SUPETVISION.........cceovriirneriieinee it 39

3.2.4.2 Lack of Fund Use SUpervision .........ccoceevuerervneerienieneseee e siisee e 39

3.2.4.3 Failure of Fund Auditing...........ccccoeerriiiiiiininiesciicee s 40

Chapter 4 Fund Control Process Designs.................cccccoeiiiiiinennnnnns 42
4.1 Process of Fund Structure Configuration...................c.ccoocinnninnnn, 43
4.1.1 Process of Fund Budgeting ...........ccooveviriiiiiiniiie e 43

4.1.2 Process of Fund Budget Adjustment...........cccovvenieiiieniiniic e 45

4.2 Process of Fund Risk Assessment ...............c....ccooiniiiicncneneee e 46

4.3 Process of Fund Operation..................cocoiiiiiiiiiiiii e 48
4.3.1 Process of Bank Account Management ...........cccooevveveeneriieeinnsieennnn. 48

4.3.2 Process of Fund INCOME.........cccovviiiiiiiiiiei e 50

4.3.3 Process of Fund Payment...........cccooveiiniiiiciiii e 51

4.3.4 Process of Fund Dispatch.........cccoceiiiiiiiiiiii 53

4.3.5 Process of Fund Dispatch Adjustment............ccccoovviieiiiiiicnincieen, 54

4.4 Process of Fund Supervision ..............cccccoeiiiiiinin 56
4.4.1 Process of Bank-Enterprise Account Check ..........cccocoviiiiiicninennn. 56

4.4.2 Process of Fund Use Reporting..........ccceevvviiiiiiiiiiiiniiicicccen 57

4.4.3 Process of Fund Internal Auditing ...........ccccovvvviiiiiicniini e, 59
Chapter 5 Conclusion and Suggestions.................ccccoovieeiiiieiicieenn 61
Reference. ..o 63
Acknowled@ement................coooiiiiiiiiii e 68

\



Al B A — 3T AT AR B R

F-E it

2014 F, EARBEBARAF (U ARERE) 53 N2 5 BmamRa
m) CRUR AR 28D MLk I &3 — I i “AFURER” . BEE R A
RIERAN, ELBHRAT A R ER ST JE 1) “ A7l B g s oK i . AF
FHEAT VAR R 7 i 5 5 B ela R, A kSl BO Al Al ok 1
W as, 5 [A) RE 8 B B8 < XU, A 45 Aol B8 B 42 Il f O 1 4
REFRIEMFE R AT B ST AN B & B 20X R e 5, M CE
It e B SHEZE, JERIEA A%, SRR AN TR S A e Z 4L

PR TR E L G 2, BRIF DG SE A S8 TAF, P, S E AT
AN]SR — 80 o BT, B SO R A R A RO A 1S A Ik, — ELLE
B A R R RN IE o E RE VISR T RORTTRR
H 2002 FFiE, FEREE T EZ R R R . B 45T S R R, A imAT L
BNTHN “BETE” fEd . wmE -1, B 1-2 for, ATk
HRRE, 2002 4F 4 2012 4, FRIE AT EE S WO 495. 88 1270 KR
£ 4466. 26 14.7G; FIEHLSEA 32. 44 /2ot £ 818. 56 147t0: HI (37 65 J&)
FEE 2004 S0 31170 5T FF, 1M 2012 EJEEL 2 B EE 1153, 10 Tt

5,000 1,400
4,500
1,200

1,000

800

é( 2,500 '
& 600
=1 2,000
i '
1,500 I 400
1,000 l l l
200
500 ' '
0 0

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
m— (765 ) EEN SN (12 78D

B 1-1: “Hetd” aETbESEEWSBARSER
1

I (Hr65F8) et (5T



Al B B P — T AT AR B ST

1,400 900
800
1,200
~ 700
1,000
\-\— 5
= 600 ~
> 2
I 800 s00 >
-
. pial
2 600 a00 2
i =
5 300
= 400
o 200
200
100
0 0

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 ~ 2012
w7 (Y765 R e fliE S (1250

B 1-2: “E&tE” gETI~BESHEBHZIER
ORI Wind 2 WZHF 5O e

—HUCK, BTSSR RBOH Y IR HESh XKLt ke
Sy AR EE A O, NEX MBS BTk T E R R TR b
N L, DUR R D 3 A SRR AT AN BE TR B R R M SR AR
LTI, ESCEE TR R . R, B SRR AL A AT
e, AR & — R A = BIIE K ESRIE, DONEE 137 A Fig1T.

PN 2 “ 3 HE 7 1 R R, MR T REWE, Bk RR
IR SRAB G Aol B B A A T IR B, B R R R H T s R Al
WA S R R 75 08 4 O B AN 5 T g o Al 3 I3 24 (R B e 5 A I B
B IR & BRI B e U5 B, IFE R &I /ER RIUEMEA scBlliat . SR, Fl
AV 7E #F S 2 BB SRR I e, A B A B R e AT
KREWEG S, RN CRZAHN B RE S, I BE SRR X
ST L B A 19 A b T R A P BB L 2

VRN — R IR AT 3t A B T NBRok RS 4E R 15 IEASH, ARk AT
AU I 0 L VH B AR T B 205, O 55T Bl s WAL A5 B v e I )
TS LR BEHE R TI LS TR R, S5 BEU0 T BRI S A E 2L
RV P, HAERBCKIN R R 1 B oKW e . SR, B S8 18 BRI I 4 T A
IFs R =227 . “EEEL 7 S REE M E B2 5511 B 1016 R Rt
INZ A RN, DUABAR 2 B A P AT 22 55, AT MR “ 35 <
T AE 2013 U AL, TPARREANTREE R, e, A EIRIE R R

2



N

Al B A — 3T AT AR B R

!

BREARGERY RAG L 77 REXL T 55 r) A ™, O AR SR B IRIR TR IR AR AR
Ji o BB N R A7, B A 32T e IR B AR ORI T 98 AN B2 BT dh
LA AR IRIE, AEATHE TR, 2 “AFa sl , XA 00
N R B AT AL TG XUEE, 328 B2 B R

AR M RIRE LSS, R, AU AL, BT, &
B R ANEUDT R > F 18] ) — RS G Ve A E—— i . /NI A ml RS
AV AR R A, S AV AR LA R L ANETDT A W R E ARAT T A7, 448
R~ NG 2 ) AT % 90 L 4 SRR < A S PR . — 7 i, AT
W MET . Bl ERIRE s “AEGCRE 7 22 5 SCBLR It 7 2% —
T, PEAET SRR L B8 ia I RCRAR T S U2 B e bis 1T IX — 4
I AFEIREN /7o “ A7 I " SRV N 384T 2 48, 35 0 I Al AR AT ML AIRRE |
3738 4 RIS DL N ORI dl . PRIE 2 Rk ST Flaadifi h, X
— AU A XS IR IR R 52 2 il Aol A A, E A AT A AE 2R B AL
IR 59 PN 8 AP R ER” RAPAIARIR Y, 7RV BAE oA SR VE Y »
AL TRENZ, BIBHRANRIE #5 B A “ ARl B
A TN VIR AR o IXE 2P UEI 1 A7k S 7 A A b A A7 A R
I ELRSE BOR R PR RUS AR R

ST “ AR S 7 1K RSP P T A boxof JH B < B T ) A S o 0 AR
UEP™hRiE s R EK . i FAT B Y EEAT ML AR TR Z A SR AR, e iR
WAL, FE AP AR TS o IR A A A X R, i I ORI S R B
BN AR . AR, AT ML T B RO AN AR . BT AT
b T 2 W AR O R e BEAT DG 1 P B A 1 R, (EL BB N X ) B T 5
RE T AR SR BORBE RS, W OUAR AT REAE FARSAT AT rp i A7 AE — LB
AANAE 5 IR LA A8 v AR Aol PO A R S I 58, R o Al R A K i B R R
KB -

BEAh, AR AR, B AL B SR e RIS B T, BT
WEMIMEI . B ERIME SRR B S BGRT] . ST E B e, JUHE
s, 7 e s B Z ANKIE Bl o BRI B i aloxt e 55 Hh /N il
TR B R 37 LU SRRy BRI T AR, (H TR s I, A



N

Al B A — 3T AT AR B R

!

BaiE . BERTESERE s, I E AL E R R A e, HREZ KAE . 1
X ETARINE, BERIMERR™SFILN, B 5IEMRIES . ISR
1709, BN AT MY R AT M A RS KT, gk i s i B iRt e BF AR E B R
J&.

=\ WiER

ARSCHEE T AEATI T AR 257 A B 5 R R BL, VALK “ A7l 7 A
RS R IR, FEAESEAEA b, MRAESE S A ) B B B TR
FAOCRE S A VABE I AS L B HIRIE S AT BERE, AR PN EENK L
) (R SR BEATVEA AT, IR AR “ A7 B A Pl 25 B Y 1 i £l
BRI AL, BET Oy B A B B e g SN T B Y S AR
FFPE AN LA A, el e N B AL, PR T i 42 XU

ARICHIWEFMEIR Y 3 — TN 30, FENAAR B E 5. R, Tk
AR TR S AN A2 s 38 B BT SRR, RE0RIE /NPT R IRIAAE DRS00 &
R AT AR SR, LRI A 5 A B P A A S B STk, D Jm S0 i S fH
Wk H=m IR RO AR RS “AERER” FEMRERD, JHRA
PR R 5 9 N 2 2 e i i i 2 e ) B A I AL AR s S D DR
AT SR HIL AR 9 ol e g i 42 XU, 38— 2D A I 0 % < B ) 42 1 A R
Pttt o s e AT B A IR H R AR

=\ ARFE

FOIE TR — AR BB TR, 3 R R A 4 T B0 2249 oK 13 A4 A8
Al L, Fz FH ARSI R 58 R R R AT 0 AL, AT AN W7 22 fif
EAT LA E EE e (Eisenhardt, 1989) o ST A4 255 A SCHIF 5T (1) il
BHA RIFRIREE, AR RGO 1SRN 56, BA R R AR AR AL,
T8 A PRV AN XA AT TR A ) H P ERLEE U OB A
RN, 5 8 S GIRE FEAH L, 2 SRBIRT T s S 2 A JEUU, WF Fe8s 8 S ™,
ERAURAAEENE. B, ASCRH T 2 60017 057% . ASCRAERIlAT I

AN BRSBTS, SR I Al AT 2R A fr R 85 R AT B
4



N

Al B A — 3T AT AR B R

!

BEXT EARBIE TR, B FEREAS (IR — 5 URP IR T o A S =] 2
TN bsE: S, EBIA R “AFEE” B, T REIEM “ A7k
S WAL AT P AR AR A FRORID LGRS I 15 BBONEERL, FrAR A
CBOGH “AFIURER” BB Al A BEUE B I — R Ui SEAFAE . 26—, BdaimT
AT ROV TR “AFRREE” A b0 g id 3 e w3 el AR o B AR
AR R SR S Sy SR e B S, B R S I ml SE AR 2T PLE
% R& AL B ISR B (VL PR S5 R 2R R4l 5 22 R BIRE 7T b« IR 7 10 75 2,
AR L FE T A 2 P S R A AR AN T

FERHEAIETT T, ASCHEE Wind, FEZE7%2. BRI SR 2 SR R
T Y2 S5 A A B 55 20 o AT Eds BRI T E X St R hE A
ratt e R R G B B A A o AN, AR E R AR R o g
B N T W SEAS A i 5 B A B DT Wl L T E O R R IR AR [ ik TE
FENITRIENERA R TR S i

M. sTESA e

ASCH) L Z TR IE LU =5 B, I R Y R AR
A H, ASCBOy e E & AT il ARl AR AT AR A B AR IS
PRI HR, ARSCRRAH T 1 “AF SRS 7 A 2T P il o i s ) % < 8 4%
RBSE s fiJi s B I Al B B R B8 < AR IR R, AR SCRBETT 1R
AU E T A ARSI, B N A e B e ERAT O, S Bt e
RER 5 EHIKT

AL R Z A EEAFELL TP E56, TSRO —FNZE A
R A AL TR B EER B, 508k I RIS IR, 51 RS i H 58
VEAT R e — DR SN, A SCHTE 0458 2R 502 iR 5Bk . JLIR
AT T B> ROREARBATAHICHE T, BB R BIFEA A — 2 FRF R T, #15H
A0l P H R TS T SR B VUAE SE BN o AT AR AE AN IE F IS O



Al

2

SR ——RT WA AR B R BT AT

FTE XHEZRR

MRYEAIT T, A I S 7T AT b “AF RSl R a2 5k L Bt
B A ARG LA R S 5 i, e 2 B Al AL 2 5/ANVEUTR . RIEE ST
77 A R AT T 3 RS A R T < BRI PR A A RS o DRI, ARSI 2228 SR 3 2
BN BRIAME ST 370 78 AL 58 8 BEAH SR 1) A B4 A AT

—\ BEHIHHE

1973 4F, 2 5% % Ronald 1. McKinnon A1 Edward S. Shaw 78 HZE/E 1y
DA R b B R b T 3 W 75 B, 4 H T 3 R A8 56 3 5 3008 AR R FH e
RN, GPFREZ R T, HTEX — LA EAERS SRl f A0 S mhiR 40 i
G, Forb, SRR BURT 8 I iE F 4 b A ANBR N 4 Rl 5 10E 3 m
T, FEEARTIEE F . B E, TSR 65 255 5 %
PEPRFR, X2 BUM S BT Pl S 8O BOR TS R SRR, SRR TR BUT
NP G S B AT I 2 (0T, O X SRR e S G i T LI PR L, A
T2 3E 4 Rl 3% 45 8 50 R e (RS SCRR A A R A 2E

it H AT E SR A S, SR IR BN E, XSS R
L SUSAR G SR AR Z A L2 R, BIE 7RI SR E R E B i g R AR R
RS, IR LGRS NN BRI — S iR R X — 22 e 42
RGN RIS IER X — 1 5 N R R Rk

(=) DMEHRTIS

INERGT R RIE L ZUA . IR, 2 R Ml A S5 D0 e (IR M N AR R R
AR LN FREEIE(S RIS &G ) CRIESE, 1997 HHEW, 2001 .
TERN—MEIH SRR, AN E £ 3R 2 AR 2 SR A b 22 8 %
GEEZ R, TRAh TG M B S T AL, 22— DU U e kT
Jith, A2 —Fh AT DS RN B SR 5 I 22 0F 1812 (. Ledgerwood, 2001)
HAE AP 55—, RS R B, 32 B RSN RGO A



N

Al B A — 3T AT AR B R

!

Hk, PEREERUN, —BAE 1000 STE 10 e il =, I a5
BRI, 5755 N — LA B BHE B Il Sk AR T G 75 HC AP B8 =7 R |
T R WS A PR BRI, B/INERSS KA BE S CRAIE 1 & O BRI S RpEi 28 e ) (LR
iy FVEHE, 2000)

Joseph E. Stiglitz 55 Andrew Weiss (1981) & “AELE4NIZE”,
FEH T A EE BRI, KEPERWER IR B emd
(3, AR EE T I WL 1 5 A el 2 SR K & K. Jean .
Laffont et al. (1997) HIBFFERM, NASTHAT DR S E T ZH0%EE, H
AN GEE A FR R B B AT O B TR B R R [ R BRI TR
T BRI GEFCX — G 15 5707 SR B 1 FE SR o ANISTR R R AT
RIBHEZ, S RESERORERETZL R, JF 20 e 90 4F
RIFIEAE TR ELRAT HEAT 1 HEAT o FRIE SR DA DT 5 AL 32 ZE A A
PES R AEBURH UG RTEURF AL S5 o 75 Ml £ Bl AL ) FEmR A (15 Bt 4
KT F ANERGERM 5%, A ERAT s ARBUR LG I8 5 52 380 [l Py 551 470 5% 46 2 i ik
SR NEET RS, Bl IR AL PEAN ORI RS LSRR E S S
PARCA e 2023 BUR BRI 45 1 [ Sk 3T 55 4 0T J8 /NI GT 3k 1) 25 ZRaBURT 8
TR R B Gl R, BEIE, 2005) .

R, ANEOSR ARG 1 2 . FA7E 20 4D 90 4K, EShat & IR
ZRTASTER TS . Piramuthu (1999) YCAAE SRR IS FE 54 R
GrAE R I, DR, il £ S0 e RGUS AT AL SR VA% 5 Y RURG 18 e I
¥R . Lopez & Saidenberg (2000 Wl f8 A AR #s & 7 145 DX VT
AR AL, AR T DU I [ 2 50 B0 B — N o i B R AT VP A o I Py 2 0
INERGE R 1) B HEAT T 15 2RV, EPRAN (2008) AR F/INE S F B
6 E AR Pk s o T dz KU A5 KU, o B AE XUSS A RE g XU, 4 0f
AT BV AR 70 e S . BEZEME (2006) FMFFE LLAE T AR P /AL GE 3 5 7o
WARATE DT Z S, R TR EA . 5T L= 50 B
BTG FBAE RAIHE . B2 M. ERE (2010) M BRI RN T T
INERUGTAR P RS BRI AL AR NER DR 5 I RT3 i) AR AR AL, B
LG TCHCAT ICEOR A4 B AU o 8 5 NS A XU A5 FH P2 2 B UG+ s 7 UG



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

