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CCER SinoFin

1994 2003
s 8199 0 ,
(2004, 2005) 3 ’
(2004, 2005) o 1
1.
1

1994 0. 450 0. 441 0. 207 0. 200 2.204 1. 517
1995 0.477 0.458 0.222 0.211 1. 620 1. 356
1996 0. 440 0.452 0. 220 0. 211 1. 873 1. 456
1997 0. 415 0.413 0. 204 0.193 2.128 1. 553
1998 0.420 0.413 0. 206 0.198 2. 004 1. 562
1999 0.437 0.416 0.222 0. 204 1. 920 1. 503
2000 0. 447 0.419 0.222 0.197 1. 897 1. 537
2001 0.493 0.434 0. 244 0.217 1. 850 1. 446
2002 0. 504 0.451 0. 244 0.224 1.676 1. 301
2003 0.538 0. 484 0. 259 0. 241 1. 675 1. 279
1PO

1994 0. 430 0. 448 0. 207 0. 186 2. 645 1. 541
1995 0. 459 0. 449 0.221 0.192 1. 584 1. 368
1996 0. 460 0.472 0.232 0. 210 1. 667 1. 329
1997 0. 458 0. 475 0. 235 0. 226 1. 805 1. 330
1998 0.482 0. 483 0. 254 0.237 1. 626 1. 328
1999 0. 507 0. 505 0.271 0.242 1. 674 1. 229
2000 0. 545 0.504 0. 285 0. 236 1. 650 1. 215
2001 0. 540 0. 506 0. 260 0. 236 1. 754 1. 207
2002 0. 548 0.524 0.258 0.222 1. 645 1. 135
2003 0. 580 0.532 0. 275 0. 245 1. 680 1.103
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. 1997
', 1997 5 ,
b o
1997 o s
Anthony et al. (2000)
. 1 1994 o

, 1994 1994 2003

b o

( ; , 2001), )
2.
2
Q ROA Ang's

1994 2.009 1.704 0.073 0.065 0.683 0.758 0.079 0.065 0.744 0.729
1995 1. 601 1.437 0.049 0.046 0.741 0.781 0.103 0.085 0.530 0.450
1996 2.612 2.341 0.054 0.057 0.734 0.770 0.100 0.075 0.803 1.000
1997 2.931 2.596 0.058 0.063 0.728 0.761 0.098 0.066 0.770 0.830
1998 2.729 2.452 0.043 0.056 0.740 0.765 0.137 0.071 0.875 1.000
1999 2.914 2.612 0.037 0.049 0.729 0.761 0.139 0.079 0.871 1.000
2000 4.010 3.579 0.029 0.042 0.735 0.759 0.131 0.076 0.807 0.867
2001 3.126 2.638 —0.017 0.031 0.739 0.765 0.177 0.086 0.811 0.878
2002 2.497 2.036 —0.016 0.026 0.753 0.774 0.206 0.085 0.833 0.950
2003 2.030 1.670 0.000 0.024 0.753 0.780 0.154 0.084 0.881 1.000

PO
1994 2.049 1.702 0.075 0.069 0.689 0.762 0.075 0.065 0.783 0.862
1995 1.613 1.426 0.052 0.044 0.748 0.793 0.089 0.079 0.503 0.383
1996 2.135 1.978  0.041 0.043 0.777 0.804 0.101 0.076 0.726 0.889
1997 2.348 2.028  0.038 0.045 0.772 0.796 0.098 0.081 0.791 1. 000
1998 2.231 1.994 0.010 0.033 0.778 0.785 0.127 0.088  0.854 1.000
1999 2.646 2.121 0.002 0.032 0.774 0.801 0.156 0.105 0.882 1.000
2000 4.033 3.217 0.001 0.026 0.806 0.809 0.217 0.085 0.856 1.000
2001 3.053 2.499  —0.020 0.019 0.782 0.784  0.317 0.110 0.860 1.000
2002 2.612 2.219 —0.010 0.014 0.784 0.818 0.312 0.110 0.854 1.000
2003 2.140 1.719 0.002 0.017 0.771 0.789 0.194 0.095 0.897 1.000

2 Q ROA R Q
Tobin’s Q,
! 1996 4 . 1997
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; Herfindhal-Hirschman ,
3 °
1.
3 o , 3
a o
3 4, xxx p 0.01, * % p
0. 05, ;ox P 0.10, .
o
3
Q ROA Ang's
1994 —0.381  [0.503]  —0.106*** [0.020] 0. 253 [0.180] —0.022 [0.032] —0.082 [o. 138]
1995 —0.658** [0.308]  —0.150*** [0.025] 0. 097 [0.124] 0. 003 [0.050] 0. 243 [o.172]
1996 —2.352*** [0.284]  —0.169*** [0.021] 0.118**  [0.059] 0.077*  [0.041] 0.159*  [0.092]
1997 —2.829*** [0.323]  —0.157*** [0.018] 0.218*** [0.059] 0.091 [0.062] 0.238*** [0.081]
1998 —1.357*** [0.253]  —0.217*** [0.032] 0.230*** [0.055] 0.355*** [0.105] 0.311*** [0.059]
1999 —0.919*** [0.266]  —0. 174 *** [0.026] 0.140*** [0.046] 0.329*  [0.183] 0.132*** [0.051]
2000 —1.240*** [0.376]  —0.135*** [0.025] 0.125*** [0.040] 0.185** [0.081] 0.233*** [0.047]
2001 —1.076*** [0.256]  —0.078*** [0.028] 0.057*  [0.034] 0.175** [0.074] 0. 300 *** [0.046]
2002 —0.570** [0.281] —0.103** [0.045] 0.136*** [0.036] 0.368** [0.160] 0.297 *** [0.042]
2003 —0.725*** [0.164]  —0.195*** [0.033] 0.127** [0.053] 0.357** [0.168] 0.184*** [0.033]
1994 Q 0
o
Al o b
1994 s
o b o
b Q b b
(2004) . ,
b b b o
b b
b o b
o
3 o
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o 4 1994—1998 1999—2003
4
Q ROA Ang’s

Debt —1. 472" —0.176"* 0.136""" 0.191"** 0.219%**
[0.195] [0.011] [0.032] [0.035] [0.045]

Size —0.648%** —0.002 0. 001 —0.020%** —0.028%**
[0.032] [0.002] [0.005] [0.005] [0.007]
Tangible 0.711 —0.022 —0.307%%% 0.153 0. 130
[0.649] [0.036] [0.108] [0.114] [0.144]
Age —0.024% —0.002 %% 0.007 %+ 0.0057"* 0. 002
[0.011] [0.001] [0.002] [0.002] [0.002]

Herfindahl 1. 2357« 0.023 0.009 0. 027 —0. 096"
[0.225] [0.016] [0.038] [0.038] [0.048]

State —0. 356 —0.009 0.024 0. 006 0.075%"*
[0.239] [0.007] [0.022] [0.022] [0.028]

Constant 13. 708" 0.097""" —0.131 0.278"" 0.4967"*
[0. 668 [0.036] [0.112] [0.111] [0.139]

Debt —0. 730" —0.150"* 0.140""* 0.349 "% 0.223%%*
[0.140] [0.014] [0.018] [0.047] [0.023]

Size —0.857 %% 0.015%* 0. 002 —0.070%** —0.016***
[0.026] [0.002] [0.004] [0.008] [0.004]
Tangible 0.622* —0.098""* —0. 253" 0.586""" 0.113"*
[0.340] [0.034] [0.044] [0.114] [0.055]

Age 0.002 0. 000 0. 005+ 0. 000 0.0117"*
[0.009] [0.001] [0.001] [0.002] [0.001]

Herfindahl 0. 904> —0.011 —0.059 " 0.014 —0.087"**
[0.202] [0.018] [0.027] [0.059] [0.034]
State —0.087 —0.023"" 0. 020 0.012 0.029"
[0.104] [0.012] [0.014] [0.031] [0.017]
Constant 17. 835"+ —0. 246 —0.142" 1. 344> 0.175"
[0.564] [0.049] [0.075] [0.164] [0.094]
b 4 Q. o b

50% ,
b
6 4 , Q
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, (Age) Q . ROA. Ang’s
0 ) Ang's ,
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(Holderness and Sheehan, 1988).
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Institutional Changes, Relationship Banking
and the Failed Governance Role of Debt

Linur TiaN
(Peking University)

Abstract  This paper classifies the banking reforms of China into three periods,
including commercialization, market adoption and ownership diversification. Using the data of
China’s public listed companies, we analyze the relationship between bank loans and corporate
governance. It is found that with increasing the sizes of bank loans, managerial agency costs
increase and corporate performance decreases. The facilitator role of debt in managerial
exploitation of corporate wealth has not been changed without reforms of property rights. We
also find that the leverage ratios keep increasing, but return on assets keep decreasing in these
Chinese firms from 1994 to 2003. Therefore, the reforms before ownership diversification did
not succeed in fundamentally dealing with the problem of bad loans.
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