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# & L2 XAFEAFELR, AXEARTEERE LWL
AEAsBmENIN, FREERAN.,. TR EAENGESBALTREK PR
FRRKREE, RAOBERTABRBRT RERARESANTF S,
Ak . AREBFHN AN 2 BRER A, AHAETH L
PlHE; EHEAREFTENHX, X—FMELEHE, XHH L
TAAH#MTRTRENENTENTRERSFWHERNL, AN
THEETUEHRNRIER, FEAREFANHSTHIREERN, K
XM ARELEEE SR F L8RS,

X489 RKikAE, REEA, KEBEK. A8 HBHE
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mEENFABEEFTHNEE. ARFEARA BT F RO ERAT, B,
Jensen (1986) W, MAEBRANEEEN AT (EREH., TEHEK.
CHEMNEE) EARENARKER, BENEAFRONEEN S BIKEE
EHHXBEOALTE. i, —BELVHTFE, ZEEWNFEEXR 2 T3
BAZW, BRHAZFWRLEEBAT UL ECEEN A RE AT IR
%| 45 % 1€ F (Fama and Jensen, 1983a, 1983b)., iz, B EZ S4B R EH
RPN, BREMEZY -, RESCARFFTERTL T ETHER.
#5 T , IE#w Djankov et al. (2008) Frds 6y AB#F, BIfEAE Kok B 5, 4k 8
FHREFAFER IR BAZE, EXAARFTATHERT . £X BB KX, fF
MAFEFEHZ £ (Dahiya and Klapper, 2007), 7 & R4 2 X (Claes-
sens et al. , 2003; Claessens and Klapper, 2005), f& 4 4 %4 W $AT ik & X 1R
& (Djankov etal., 2008), ZEXFIEN T, &5 p LR 2 T4 KAE
A7 HEEEREE D WE A NRESBIATAH? A, RME S B FEU
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KAEBERN, Wrvibfe— 2 BE LR B8 g7 AR SO b ax & 5] 8
HATH W

BMUFEATERE AR —FA, TEXTUTHR: (D FEEI#
REBARWFAT I ERZ TR, AT THAEL, EHF S MHEH
Bt BMERREFERNPABERAATELR, —NEEZXAREMNEFTE
BeH B XD ST AF, HR/RIFRB A LT ARAFNKRF. H, kKA
FENSBR AR MEFRZ GRA LR ENT AT HEA S B LEE XL,
Q) AFEANTXNEGFETHEFHNERIRY, EEAREAGENT T
M, ZHMHABRSELT, 2BAABREEALEZR, XARNARLE
HEERSBAFPRERARETEENEE. Q) BREMhELHm (2009 X
W, PERKLETAABEROBERNEAF L ZERNE 48 AHFH P #A
B “HIAREEREIPEMEAEN ARAMEEEZ N RERA”, H
CERMEFEBEERETFFY, AREEX LT AGHNEHREELLTHAE
G HWMANA LR ER, BT LM F AT A A 2 B P R 8 R k5 #
ABREFNEERFEARRTE, BAXHELNEFHEEREHLTATIH
WATHANTEEWELE B (Faccio er al., 2001), E i, #Hit ¥ ERK
VR RATERATY, BUERNEFLERHANRGLSEL A BEFTNEA,

BMEEAREKELTAT, FERFLT: (D #HHER, FhEwAFE
KERE, XHAEA NS %, FHALENEH#TRAHR, UEIEXK
HEMKE. ) FENXETAANEHERZEE, MEHLLHLEHME Y
G4, BURAARWEERF., ) BHEHFHREL L TR MM HIT,
i R B AR TR LY E A T A0 K AR R AN ROR A R R
Y5z A, AT AT F R

RKXHMBRCERBT: TRAEHGFER. KHAFFRRLREEHR
THhERREREE, RREFNALMFARMEHRG > ERER A, BT
AR N A R EEEARATENRR, X—FELHAH L. XK
MREETAGH#TRTBANENTRITREGSFWEERN, TTRN
THMETUEF MR, VEARBHNANHSATVREERN, XE-—TR
EEARENADSEREMRARLERAT 7 H: BHAREFHNANRES

U R A, AR R W A A A P A R AR A R R AR A 2R AR AT A R L
SR E A o AF R AR,

PAKKAN AN ERERAAAANERMRCIAEFE, 201D, 2 REIAALKAAD CLBHE,
2011),

PANTABESERRN.ARANFARSEHFEETRAGRERN A, FABEEREHA— 1995 AN EH
A T s B EE R B AW E A7 T La Porta ez al. (1999,2000a,2000b,2002a,2002b) , Claes-
sens et al. (2003) .75 8, # % (2011) .5 i ¥ (2011) A 5K ik 4 b 3% 32 T W6 49 £ Z 3 A = A R st A &R
WiEF, REAREXATH L. BALETAF SHERFHACHEE A ZE 00,2000, 18 5 2118 LK
FAEENPALHORELTE, BAUKNEFAREAKER K LT AF L.



%3 Biew . 4K R E 945

THEREE, Wb, AXNEFATREEZRAEUNTUANATE: G4, K
XWARRETHEHZFEXRSLREFTWER. XL, BELEYEXH
WMEFEFEL AN AT, LT ARAWRTERATAME XS L T
IHEWAR, EFANFETHEZRFFHNARAR, THE - ERE LR
ST EEWKERAIFE P XM (Stulz and Willamson, 2003; Guiso et al. ,
2006), #2# % (Fukuyama, 1995; Manski, 2000 %) % F % st /A 7 & 4
BAATHNNE . BR, AXWNHARBREMFET 2B FARNTR
BER. BN ZFHREG AL HA K, v La Porta et al. (1997a, 1998, 2000a,
2000b, 2002), Demirguc-Kunt and Maksimovic (1998, 1999) 7 4 #f & £
FEMNAEEEMLEBA RN M, TEEF T ANEHEL X (law in book)
A E AT B E; f Djankov et al. (2008)., B % (2011) A E M, AT
M EF AN EZHAT (law enforcement) M EH#HAT M. &E, KXHHKE
FRLETATNROAAGBREATANONEY FEEAFHEERRLEN, K58
KREFTHOFRAR, HHNE AHERIENEEZLKH 2 B R
NEAE, WIFEFNEBFEND o, FEGRZ A TARHETREG T m.

jr‘X%T?Ké’Jig M T: F_HorHETRREFZFNTRKER;
EHAENBHET RN IR E, REAXHFARRBRE: FWUH2EFAR
lxﬁ’ FRHW A REZERBNERMPN,; EABLELER.

)=

X # F 7

FEEFTATHE TRERMALAEN@BETR, JIRTEANFEH N %
. EhLAKK (2001 F5H FE EwAF R AR R R R RET, X
—AEZRE B KL B FHNIAE, wEE ﬁ%(mmx%ﬁkﬂ%%%
(2004), BEEEF A (2006) &, Exx —AELFANREE, FHMNNF
ETRWER, BOZMEKRK (2001) A H £ EFE B AT RACHE K 0K AR
i, B E K Art EE (2004) K I A 5 % AR FE 8 BE A A B R
RAEA X W, RFPAZ B FEHE (1999 UK ET (1999 &l &,
BARBEANL XRAEG T RS RE. HEEMALL (2008) #4801 45 1
EH, “BANEERE LRI AHETEN, RIGAL, X HEEF
W —ANEZREZMINOEATEETASLHERFA LT A, XEHL L
BEATHHATHEE, TAANAHAERAL, A -—EWN6EYE, EHFE

! Rajan and Zingales(1995) ,La Porta et al. (1997a) , Demirguc-Kunt and Maksimovic(1998,1999) , Booth
et al. (2001) ,Giannetti(2003) ,Fan et al. (2006) B\ & Mitton(2008) # i & 2| 3 £ #n 4| J B & x A 7 % &
EMHEE EXEERYRARMNENT2R-L T EL R TR RTFRER, Wb Arix
B g E AR E T ANE ALK B AL B W AR U E T A b B iR AT SR B R AT A
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A Em R, REfF®EEMB — T Allais (1947), Meade (1948) #u Lewis
(1949) £ FENREFFERBHENEAL LR EHEHHRITL, R EER
THEAEAALHELE, W TRRERIIMNEE, KINRFERK LT A,
dsh, GXEFRFRENZ, RNF BRI NG LE i 4 B .
FAXMHRN G —FAREEFRLRYE LW AWK ALEN., KEH
FREERERBRIEXRYREW A AEN WA EEHZATENEN L,
M E & fEF (1998). Huang and Frank (2002), B K iLfrss & # (2002),
EHREMRYE (20040) F, REHARXREFETFENRR, ERIPF R FEH
HMEEEERE, EwEEEFRY (2006, % 65 ) Frak, “#& ¥k
REMTHRFERARYH, RAXEERNAAEWERRBEEFE LT A
A HAEMAL TR AT EH R, RANXRT K THRTEE, wdH
KA IR (2003) WANFTR T W AREMAT L FAE, A FRFE (2003), %
fFAHF (2008) HFERWHAREFERAEM NG SAEXRBATTHRIT, £
FE% (2007) N4 AW AE#ATI R, EEEMAX S (2005 N2 E
HEFTHRAEAR, XETFERRARFET RN R ALEHEIAR, EH
AMERNE R EEM SR ERZ, FETAGRSAREEAN L
el sl 4 B & % &, {2 F # Brandt and Li (2003) pL & Cull et al.
(2007) prdedith, W HEH (trade credit) B2/ 4 # E A b f 4 8Ky —
MEEMRN, AZXAEX LW, TERAGNEEKRRORATER. A F7EH.
A RE AR A THHFM AR F L, WERANEFERREHE K
KEEFAELSBEANGBE PN EEKRE, R Allen ez al. (2005, 2007)
REBBAPERAI @I EERETEERKRAE, 2 Johnson eral. (2002)
M. METHEEWERARL, FREARHEBELE, RALEIHITH
BRLCEMEE, XUFRAAFTEERS T HAE, BUAXEAW BRI L
WA AHEMTRERTERN T 2. BINREEZRATERN T N FLAE
T: BHERAZRAAGGHBEENN, BARTEGSIEE T EEALRGES.

Z VR EFTE. 2SN RARIE

(=) BeRAREERTH

MAERERTLEG A TR, REMIXRRTLERE, EEERET
FEHAREANEAEAR L ROTMAEFERTEREEREHA (Allen e
al., 2007, FERAT. PEITHRAT. PEZERT. PERLRTHE
WP, ETHATTREERE, KEHRTUFANRTEZEENS. L
TEEHROTKRELE, REeKendl, kAW —F, EBRRF
MARREE ETRATH I AR A AR ERNA AEHEXLH, HEAYK
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RERRKERKERE. BARATLTE, MAWBEHAFARL “Wi T
£ fn “BEFER EFREEMARLEILE, RUNR AR EHLEELEN
BAEFF 2%, Lardy F & 1998 bt F EE HHRAT LR M T & 9 #F,
Boyreau-Debray and Wei (2006) £ Bt@yir 3 —F KW, FERATLE 7 —
EEFMEGERTH T ELE, RA4EERELTH. Boubakri er al. (2005)
H2L2ANKEFERS REmAAMNRAHTHRE, KRAALA NIRRT
EWHAMLAR, REFEEARTE A THMA, BTV F S8 E B8,
BHEAFAEEINHAFMEEN NG T ELRFAEEEERIALTAREERA,
BHFHARKA L (Fanetal., 2008), HAF|HE (2005) #Fm#ER T F EHEAT
WHHERTE, AARERITATHIUREAR AR AEECHE RN
Wik, ETHYERLRTONREHE F XN EFE (Lietal., 2006), HATA N,
EYRHMWETHAET, ALRAAMEFRANCEEN - REE, REHH
FRE: FEAHKMGR, NEEHGXK TEZREATENRANEE
HE-FUT, ZTRABEFXANENATH, ETRAXTFRANK, #AT
Al ZRARE “X FA” RO A (Allen et al., 2005, &R
REBEFAEENFEALT, KARTKORNERUFAAREH., EXHEX
E. HEATRAE, BMRKERG R HEREHANEFTA.

(2 o B o= ik

FET 1986 FH ET & —# (%), mTHREEMNATHRET W
H, AR HEETERFEERNEE. A 20064, ey (%) 04
HT 20076 AERAER. REXLBERFAER TR OESTONEERE,
2007 SEAE A VB L FHALA 3207 B ((FAFRD), 200842 A 19 H),
MAREEXE LR WA, M EES LB L EH N 28322 &£ (Administra-
tive Office of the Courts #t 38 E, 2008),

REFEWNHF-LZEHEFTE, ERELVHARANGHEEHFAA.
¥— REALVWFNILREN, EFELFHEHKNATET. hFWN
BERHEGBBLH LV EFRR L WA (Faneral., 2000, &=, RELL
WRATER ZER DA RBFEFR N H LRAT. WAREEFRAT (20060 B
HE, RESVERRAEHR, FHEAAEFERN M. HEXH, 2L
MHERENEET . B, TEEARANERIRNREA LB~ FH,
FEHAHERELOVREEAMR. =, XTEREALETAFARN, KB/ LET

CEAXH KB RREELHTHNSRERUN—FENFE, —FUTHAEH TR, —F UK H
B

® Diamond(1984,1991) #1 Rajan(1992) # il T B E S R A B B HEHANBEFTA.

" Fanetal. (200D # ML T KRR ERE S L KB RAFHXEEA,
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FrmEHE, LBIEHERGHF (2004) WHREMEHRE, EHEEHFLEA
BEwthksobd, KAWRELVRERA. LTEXERAGELATH
K. BREBBREOBERRE, BRREETAAELAS I FLEEE, R
E#A ST 3 “"ST” WA BHEZ “HE” BE. EAFRHY, RMEX
M ELWANBEFHERMBERRET, FhRETAI RSB EADL
BAR, Bl BRRE,

(Z) R4, BEIRFE I H K

KAEE (2004) DA REfEw A ZE W (2009) AN, MEMATEHZK
MER, KEFKK LT AE T E T AT A S A A A 2 BT
PR RIE A, Allen eral. (2005) #F B, REHAE L NEFE
FREARE, ., PERRAZE NEFPEERT La Porta ezal. (1998) #
BARWPHE., #%H La Porta et al. (2000a, 2000b, 2002) HyA#r, %#H %
BZARYH, REAREHNAEER G TREF DR EANAE, BEEXAY
REGAAMERRD> AL RA., ZROGEZ, NF LA LW EIHFER
T, EWARMBESBIEATY.

WhHFEHLERAN, FHBRAELALERN, TERANTAFENA
EENGGROPEEENNBLET N, REZTHE K E (Jensen and Meck-
ling, 1976; Maloney et al., 1993); 4, EHE D T AF % B b LEH
Aaedm, ROV WEES KATH (Jensen, 1986), SH AT L EHZL X H
AE TR W T M A& ALK L BB E (Aghion and Bolton, 1992),
SR E IR AT E L WA (Diamond, 1984; Fama, 1985; Titman and
Wessels, 1988). # T 7 4 & % & M KK & K 7 | # X % {f %, Ross
(1977) PL X Leland and Pyle (1977) AN, ft 4 @ % ik 0938 A i 4030 4% 3%
FHRENAFREWNES: ARLABRE, AaRERT. RIAN, fE
KZHURBARANBANBATY, FERANERAEBR, HFHHEN
AW ERGEY, ERBARSFNEAT, AAHFRFEFLANTHEET K.
BELEN “TA” Y TERELNATENFL, ZEATHEOHAE S
RITFEARXR —EBEFEHEFNE,

REBHEBEEAX L HHY, B RERAF G L EHFE X9 KP
(maA ERARE) RBLRTEETAERE, AABFAHTHERK, R17
RAHAMNE W TAREHAEGEHNRE, IHEFRAARBETEAN. &
BRUTXNEFEEEERHEAT, XAFRETHLE, BHERALS
AEEHA, REABEDRAEES ., BAN AN, ELAREHNAXA 2 F
BEMEHETLAG, ARELEHAESTRANFEALT, AREHE LT HERESF
BONBARE TS, EALARBHAEERGEAIXRKXIGEFAES L H
NEAWK L, BERTREK. BERFKFHF4BAF 1000WKEK, BHFHC
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NE S0, CAFEFHAD EwAG 20000 B, 2%, FIR#AA D A
7 102 (1002 X50% X20%) # I 4 EM (F Ownership &k 7). Kik F
DA FAWAREFR R (A Control £ ) K 20%, B4 4 & F 8y &
MNME, WRDATNBOARBE-ER/FE, REFITUMNABARELRE S
EZWHTREDRAH#TRY, PXERKBEATH; BT DAFAWARKME
M, REEHPFDMNREAE, R0 AEXD AT KE., Kk F oM
HHETHERT DAANMNE, SHAEEHEZTHE L0NHH K, EF—7F
W, REFAEAT DWEFRMA, CHFEDAFNEIHMEE, FLT U
AH, RS BEREHR A (H Wedge= Control-Ownership £ £ 7)), W /D&
FARAAE TR 0T Rk

FoE, XAEBRAALWNFELETZATLRATHER, BHLRE
FAEETUNBL LM T AR ERK, WA F 4 FEEN P H M BHAT
HHRERIMITE, BEHTENATBF I, AREFNALREZER S
BEROAKET, BARXREEFNEREZZLAE, XA ZEMWXETE A
. XTERHRF (WnEER, B XHENX G, F-EHBEREEMN
0y “HHE” Eh, AARTHEXREHEHENAAMNE. EELFHEFEHN
BAT, EWAAREZHHEFRATER, BARREIZNEERRLEF
EERHFWLESLY, —BEE2FHHSH%, ZEAAZHNE 2NN, H
HEFNBREAFHLRATNTERSEZE LR, TRELFLRTERAE
Kk, METEX P I REAFNES, SIRETHERK. 1997 FAH L4 @
R X T EWAEAG T, PEFRATH EAR —HEER A, BT R
ZAERBEARLBWRTE R, RAAFTREANREHEEF DR HM
WA RAT, EEBRBOFFNB AN —F 7 K.

H—Fl, FHEHEARELTERBR AN EFLRERRE, BHLARESNA
AHERIALTMBEENEFHEENEH EF AR, ANRET BARES A
M HE L 4 (Faccio ez al., 200D), ZEREHRFEHLE Y, RN H LA
FEARBT L A4 EEH ETAE, MAREBELAREFRNT 6L,
LTRABREREBRINAERT A ERAZNEZELNRTEXR.

RAE L B, BATER B BE

Hl: ZRAREHIRMF AR N s EREBRA, ERTAFLALS.
HARRBRERRT RENBERTRA, LT RE A RN IEEBN,
TRRXEARBERNANTZEHN, HERAA EwAs EAK L 0EAT AR

¢ M sb . Harris and Raviv(1991) 3k 4, fi ff B % 1 & i B R R AR B 42 460 A ] B 2 7 B 45 0 R 37
WES, EXHEX L MAEHANEZFEL A2 FRHAFAAFEEM, FdTRERKLETAITNER
Bl E, kR A AR ELAAEEE BIREFHR TN S ZEZPR S, B AT, &K ATH
VD S e & A S EIE R o G A
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EHEEHI R IWART, ROATHERELI RSB T RKRELE “RAL
MEFRANARE AN EERRL”, TR “NAREHNANRSTTHREEF”
MAER . B4, XBATHHEET TN ARKE.

ERFNFETRET, GRANAZES R LR T NRE, HE
HANEANTRER2EARMK, EXHFRLT, R ET AR GFAF
BE, XRARSAME TELE S @XM E L (hard information) 1
SR EEHE AN T ERTNE S (Ross, 1977; Leland and Pyle, 1977;
Jensen, 1986), Mgt B, ERFNEELRT, REWKFBAEE T K
# “HBEBM” (Faccio eral., 2001, #HK, EHENREZNHEFRET, K
WMAWA ZELUFE TRy, HLY AL TN, FlEXRRERZ
WX EFTATGHREF AN TRER A RE., EXHFEALT, R EF
NANBOIRENEZE S, WEAREHNARGEFRIN R RELR AR S,
—BRAERXK, RITFHAMAKXENF A BE KR, B, wRAEHRERHAH
“WHEHN” EHFEFHA, WEHETERZNMK, £ WA GRAT
B E

EF LR, BINREBE

H2: W RFHBRN “BERL” SRR EFHA, W LA4ABEEIER
W, RELETARMARBAEKTIRS, XEEAVERAEARERFNHKX,
REEANNAFRERBHNEEHELIIP RS,

H3: W RG 4N “HERE” E8EFHA, N L4 EEIER
ZH, FELTATAWAGETKTFRE, XEEESBEELE LT
RPHREZAZNFEALT, ARNERZRARKBEENARETFDNRAAH
WARATHF &

REEGHERAGRFARMEEEN (WAFE., BFE%. AR E. K
. REFDES E2EEAARAME, EEHMGPARANEKREERTEA
rER, EREANTXNEZFRTHEFNERT Ry, SR TILHARRE
AREER (BERE, 200600, TUFH, ETHABEERFHHX, HHEN
AMGFPLEMTTE B, FHEAANETRAT FREY wE AN E &AL
EHEWERES, B4 ANOTE L EEY W, W KEFNWIFHH
GRA, o, ELBLAEANHMK, ETHAZEFNTE, HLRATTE
SCHEHWFREFHECHNTEAH. BRI ENHERARY B AT FEHAT
RETREWNEX., EEERARK, ZHBRZALRELNBEALT, BHA
THRERARFTHRY.

B, BMAK: ETHUBERGHHR, XELBTIHRAL MM
X, REZHMCEERRFNHE, XERANRFLEL L.
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L= ING A )

(—) FEAR#ET

RN HFR R Y, KA LaPortaetal. (1999) W%, HAIAEAE
ERMTARKZAET R ET AT NERESNA, RERKIADAN EF A
AMEHRAE 10%, AR Z AN Kikd L., KIEHARE, 2007 £ F K,
ERRIAARBEHNAG ET AR, £H 506 REKEL L, F TR BHEHHF
K, BMNKAPATUTHERT: (D MEesmLETAFE, BEhbmmbil
SURE, AFHRESHMALZHEFEEARZR, TEATHE." (2 Ml
BRAMTBRETAR, BEAXBATNL T ERMES AR ETAEAH
FE. (3) M ST." ST, SST. S"ST #n S EwAd, BN &N HYH
WAL w AR, (4 MKk 2007 £ LW Kk AA, EHH LEWAANY
S EHMA LA AR, (5 MEBRAREF ARKRE EZHE (R
#H.HAAD B EFTAF, BAREANTNZEREFZREEHED . £
FRASHNEE, RANOFREEN 340 TR FEA L.

HTAXWHAREARAOMEEFHAT, Kk WKHFBEIATH.
Ed, RNALEBEMEB “FFHEAR” hEFAEM “FIRLXAEHEANT
" wEwas, BAXHFNETARIREZBEANGSER, X, RINHK
KMEAR N 2007 SFEJR Y 295 R RIRAH .

(D) FEL B X %iEXE

AXERNETERENR L ir. R 2L HTXUREREAEH NS
RUPHER., BNBETRETENEI LR ENMHE, 2L MHAERER.

L. f 6% @k 5 45 AT

REAXQNMWEERE, RN ETEH. KHPRTAGAERT
FEARRTRRET A NFSRTLEN, BAZBO2NERERT 4@
fff, mEAKHK, FEHMK. EAIRE. EFTRATGROFLE T
BEFNANERBEAN, BHXEL L KR K N EHY,

RS HNE S UL, ROA—FHUTRATRAE & F &K
18 8 ) STD/ Assets 5k B & 5k £ A 8 K& 8 A B RATHE . #RE
KABEAEAFAROTKHAR T AL ERE, RNA-—FHULRARTRE LR

&

S REATIE B F A AR E R 2070 XBRIAAFEH 249 X EEEE R KK E R mREEH
AR AR N 3000 XMW R R AL U R ZEERMARELARBL L,

VA AFENEZEEN RN E ALY WRATERT N A BB L AT BRI L LY
FEFDZR ARALEH RERmL TR,
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(F D

B2 LTD/ Assets 3 &

ENFAREH KB RATER o,

RNMALBATAHEEL RO IKENE L BD/Assets k4 TEEX K LW
NENBRTREN2HERK 4L, £+ BD= STD+LTD,

FEHRENE, ,LL%'MTEF/A\WNmFZWX FITRT AR, MEELER
RuRfEsmif. W TH-—FHFFLAANHR mﬁf’] %M]éy\%“ﬂ STD/
(BD+E).LTD/(BD+E) . BD/(BDJrE)%i%?%iﬁ;ﬂ J&ﬁﬂ R A A R
K, AP EFBHOKENE., 5%, wzé‘aﬁ%#f‘%ﬁkékmﬁz b AR

XHFERANXEESFRAREI R TAEAMSMERE, BFIRETR.

k1 FELTERAES X

T E FEA X

STD/ Assets EHMBATARSERTNKETNE L

LTD/Assets KHEANEE R R NIRRT N EX b

BD/Assets BRI AEES R RN RENE 2k, £ 4 BD= STD+LTD

STD/(BD+E) AEMWHATAHE5BDHE) 2, 4 BD § & & #AT AU E X ACE K & 018

LTD/(BD+E) K#MHFTAHEEBD+E)Zth, 4 BD N B 44T . E b BACH K& M &

BD/(BD+E) B RAT A5 (BDHE)Z 1. H 4 BD b & sy AT AUt E O RO K & 8

Ownership ES A ES S

Control KR & A 45 ) A

Wedge KR B SR R A B A 2

Financel R MAEEFEHLLRRAASLBNERALEANLE ., AREERTLYE
LI, EHER.,FENE R L E R (2006), B 2001—2005 4F & 4 B . Fi-
nancel # ok .M K B 4 F 0 A K K

Finance2 FEHABINMERERELBNA R R ERN L. AREERTLNFE 4K
.ok B F Bk E R (2006), 3 2001—2005 4 & 45 By 5. Finance2
AL U Z R XA 4 g MK A

Lawl HHREQOODD NETEFNHLAWE T EFH EHREE S ENEZEHFHAP kR
FEEAEMEEERNERR BRI THFIA AR NR A EEBEERE T
HTRTHADMERZ, RAI A A 4 A 20012005 4F 8 7 F 45 45 09 % I H
8. Lawl & A, B 7% 30 X 0 3% 4| 35 98 Al 4F

Law2 # R R ATC2008 FE B HIER LI 2007 £ 1 Ay £, Bt xb &7 B R

Marketization

Industry

BankrDec

Growth
Size
Tangibility
Tax

GALTHANERAE BRERT AR TE -—RBENH L F £ Wf}%éﬁzﬁz,@rg
o7 E kR REBHIATER T WWEE. 54 Djankov(2003) , AT 1% % 0] ty
ANMEREERERE, EHNH=HEFRFEANZ, Law2 ﬁdui}‘é%ﬁ:%@fﬂ%ﬁﬁ
A TR HFERA

# Y E N B Fr kB (2006) 45 H By R B W3 A B NE A T @ Ok B R E
RegwpBRE, AT RATHRDEERZ. HAITRZEFFAE 20012005 4 8y 3%
i . Marketization # A , 3% ¥ 1% X & w37 L A2 A 5

MRAEH EIER 2 2001 L AFAT L 2 £ BT DVHATT L2 X, UKL E EFAF
HBEBEF, WTEEBHAR . RMNALAFTLEEN I W

RATIE A B B9 BB A 18 K 4 A A E (EBITDA) 5 3 fF A & 8y b (5 4% 7+ F 3 71,
HE & 10 4,45 R 1% 10 %7

AEE 20032007 FEHEHKENYE EIRKNLWRELE

N E AR N B AR H

RAAEERFEERFHRERE R
AAFGHN ARG SR AEN LERET
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k2 TEREBMHFERELNER

FHME L ARl % T W 4 o & /ME & KME
STD/ Assets 17.61% 16.42% 11.39% 8.73% 25.42% 0.00% 50.24%
LTD/Assets 5.38% 2.34% 7.60% 0.00% 7.81% 0.00% 39.06%
Ownership 24.04% 21.29% 14.91% 12.55% 32.04% 1.44% 79.50%
Control 33.52% 30.29% 13.95% 22.64% 42.43% 10.00% 79.72%
Wedge 9.48% 7.08% 9.44% 0.00% 16.25% 0.00% 42.35%
BankrDec 69. 77 5.24 522. 34 3.24 11.73 1.02 6535.16
Growth —651.09% 15.49%  1633.64% —10.52% 34.75% —4998.21% 10049.14%
Size 2.84 2.75 0.91 2.24 3.32 0.46 6.02
Tangibility 23.69% 21.00% 16.00% 11.24% 32.50% 1.04% 88.31%
Tax 21.05% 19.15% 17.82% 10.45% 31.58% 0.00% 81.72%

2. W4 845 Wedge

5 La Porta eral. (1999) A0 —32, ZA4=H AW AR UA 4% &K
E &, F%ZE Ownership £7; #EHRMABLRANKEE, AKX E Control &
KT ARABERERAAREFR AR ARNZEREZE, AR E Wedge=
Control— Ownership % 7,

H AT U Kk O # ALk i H Ownership, Control #1 Wedge, #171% % AR 4%
2007 £ EAEFM| MAR S RERAF IR, F, w0 F B LR EH
A, BB &S WIND #04FE “RAEH” FEFH “LwAaSiEs A
FR#E—FHA.

T REK R FE, HAT 2007 £ F/ “BRB AL ITREH A" M
“BEE, HENMBAEEAR TRBENEE AR, REATHRANMEARA
ZHRWKREXR R I G X A, AP EMKFEL CHEE, BofE T
Google #ATHh T M BN, N E\ T F — K Kk LW A5 09 FrA 3 B #H,
EE, BABARAZBENXER, URAREBRRAINEZ. &KE, ATRT
RBRIEFIREHRENEALE, STERAFE, BNSAH#TT Z KM,
. A

3. it IR A8 AR

KXWEBRFERRZERELEN, T NEMEAER (20060 % 4l oy &
E&MR T EEEAEFHRAMBTR. XBEFEFATE P HFE
J A, e Lietal. (2006), Fanetal. (2007), A1 EENKIFE 7
WXA. FEHEFWRE. FRTHWAT. EXTHHRLFURTH F
NEFHARINTAREELH I THAHAE, HYEEAFTEAE L
NTHEHEAXWARENER, 25 GFT A RAT L8 KK EE A EFH T
et RAVER A% F 6 Fdr (dal) o (4a2) REEHLRATWFE
A5, FHAA Ga) HELMWEHAREEZ., VTRTREADEZEIRZ,
RATI A 457 2001—2005 SF @y 4 ME ., Wi, H T WA E B A E B 94 4
WH M, RANEXAHFHRAIT (2008 P EZHIIREBE) REE LM
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EH E R RAT (2008) A xE % MR A A T B9 R AT DL RO R IR L &
PMEMEREANT R RE T RDRAER, NEBRTALRFHEET
HTFAERANRE, RIFHAWRAT A HENBETE., FEEINE,
RN, TAEMKRER (2006) 03 2% & AN, &K — A X oy E
Ahtefrtheg, WERAZHR B ERRTAAATRPE XA NAE, TR
o RARAT (2008) Wy BB H 7k, — DR EH R AR, WXRHZ
WA ERGRERE, ATAANTRPERXAR L.

k3 AWMREEHELE

Y-y , PRy ,

. j; i; EH M W] j; j; BH O
w1 ms TH1 T2 #E w1 ma THI1 TE: R

78 5. 34 6.42 2.93 41. 8 5.52 paniii} 4. 07 4.43 2.92 16. 50 5.13
Jx 6.57 5.65 7.85 9.6 7.48 + 5.31 1. 97 3.78 18.40 4.93
N3 8. 54 7.75 3.32 14. 8 6. 36 T 7.80 6.09 5.07 24.80 6.67
b= 2.81 9.41 5.16 13.7 7.93 ? B 5. 49 6.57 2.27 28.70 3.92
H R 3.28 3.44 1.73 29.9 3.56 Fi¥  —0.12 6.89 1.51 24.80 2.87
IR 8.07 10.25 8. 37 9.7 9. 04 [ 7 6.16 5.80 2.50 21.70 4.13
il 2.77 5.51 3. 09 17.1 4.98 L #F 7.64 7.52 4. 66 22.00 6. 89
’}rﬂ( M 3. 35 3.62 2.11 23 3.68 t#E 11.19 9.24 11.24 9. 00 9.11
i) 2.32 8. 64 3.68 14.5 5.35 iR} 5.73  6.51 3.30  26.40 4. 47
4k 6.18 7.54 3. 60 12.2 5. 65 uigl| 4.76  7.62 3.94 35.50 5. 89

Z Fr 2.43 2.41 4.37 31.5 4.52 R E 7.43 6. 60 6. 98 11. 30 7.31
ER] 7.03 5. 64 3.21 31.5 5.03 W#H —3.83 6.58 2.38 n. a. 1.16
# b 5.77 3. 64 3.55 33.1 5.43 I 2.31 6.23 4.04  20.50 4.13
il 5. 46 5.96 3.07 26. 6 5.21 =] 4.86 5.74 2.53  36.40 4. 36
& 1. 82 4. 82 3.62 23.7 4.51 L 9.12 11.14 7.83 11.20 8. 96
I F 6. 89 9.58 6. 15 13.6 7.98

4, B=H L E

MREBFATEM -, ENZEEFAUATEHEAAAAGH B m. "

(1) HKH 2 Growth, EEFRFRFAFRE S, 2% EH Tobin _ Q 1k K
KilaWRELE, BH Tobin_ Q KRBT Wi A" Kk kHK & HHITMH.
EARAXH, RNAEAZEFTALATHER AN KAZBE LI RE KIS
WRELE, TERFRLT: O FERENE KK E A K& 0Bk
(Morck et al., 2000), Bl ok, HAAXEERTESLHERML S EF.
A A WERATNE., fZA A -3, Meieral. (2003) 48 88y IE 453

DR EGHEERETROBRE. EAXWHRAEAF, EHAFIXEERL b, 2 5 4 T ik
(600749) F1 7 & & & (000752)

Ul TFRERALRNEUNCHEFESHE A GRASERLATARTERTANEH. LB 51 A
EXEZNANWEZENETHRSBRARERAELERR AR AARBH ANE ST REE
AL EXHEX L . FTEHEGSHEAA IR AT LA WNERFALAEAYH. ERE NN AL T
K&,
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— SR\, PERTHERAUEXZAAEGTRE. O REARABEHFHEA
$HERERAWH L RAFEA (Aharony et al., 2000; Ming and Wong,
2004), EEFTAABEUBRBASIFHEHEERAN, H, AHERANE X, Eit
FMEEETAINEEZRA., O FREAKEAKI0F, KEZFmHEHEK
MAE, BARER S KENET AR, EATRERRRSZNB KIS,
AT#H—FRIFELFTAT U REBRIALZA 2N ER TR AN D H, &
MIBAE AN F £ 2003—2007 FHEHEHKENYEEA KNS W RER
B, ATHRAMHEABE, XTEFTARSFHAFE, RNAAF LT H
Vil R

(2) 78 MAL Size, BN F & ¥~ 8 xf 2. Rajan and Zingales (1995) 1A
RN E] BB R AR, B T R

(3) A B % 7 ] Tangibility, 44T (2008) F& i, RE 47 @R
THEHE, EEERRERF R, Bk, RNAALR A, BEER>
EERERKENEN AN RELE,

D HFE Tax, EFFFNKRER B RAB KL 2 GBI, B K
S@AWALIA T UAER IR, TRMREENE X, B AGHETE
AR (tax shield) B CPREL KL HFE LT ATHHATR — A
AFARE, ERNXA, RELTLAARGRBLEAEFHHKAE,
BramFsAtl, FEXAANALE, TRHREXHKRTHEAL, “FL=
WA FHRMME. R, THFARIKRK, EESHEME LM
Wy LA E M EFE R R E EBOR, B R E TR AR
FTIENT 2E, LHAFANEEMHEFTHE, Al TIHEEAM, RN
Fi B B BT AR AL R G BRT R B LR R B R B R AT

(5) W% W %% BankrDec, 7 09 = EHFAEZ L R &, &0 A= EHAN
WERERF, REEH#HATH S F A, Ross (1977) #F1 Harris and Raviv
(1991) #A K, AEWHFMERM, 2ARERHTAGET. W TEE
NE PN S W HE W T fe M. Fr Harris and Raviv (1991) ., Faccio et al.
(2001) A8 —%k, EATAF & A4, B AL R 4 1H & 3 4 7T AL E  (EBITDA)
5 XA AR oy (i ok BB B W Il By A U (bankruptey risko !

AR SCHE R B2 B 4 #3E k B CSMAR #48 E, F 7 AW 8 R IE 348 0
Ao 2T M. RATXE A WIND 3048 F 3Tt fo b £ . M T 25048 &
FRWEE, RNATRAIATFHMWUAT.

DESGFFE HBERGRE LRSS LB AR T AR T %, Miller (1977 E AN # T X — 1
#, Graham(2003) 7 3 — % #h 4238 .

UWHEAR,BEEEFEENEFER R UAEREAETE RN RS, £ AR, #F XA LB A E
(EBID S I EWhEREEAT TIENH RN, FEZLEBLE.
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(Z) ¥ L4

WAXE=ZHoRR, RIONW 2N EARFRANES S AKREZHE
MXZ, A TREEXFAWPREMEAR, ENEEAFTEERK AR
HERAEHBN 2 BERTARZEANXF, 24 wE 1 A2 FR.AE
PEHNEYR, TR REAANESBE, TRKAGSBEXREE, HEAN:
MEAREFHRMPF ARG 2 ERE W, RIOTAGKNLANL, REFRH
FEFHBNEREXR, BH, RAX —FEHHEXX R, KNFMEHZRA
FTHRRAERAELEERNLERFEARKRAHEFRNANEZSN. AH, &N

LEAEHEAEEN AT AR ENYE, BRALEXA S TH Ak
— P RARXEEFHERSBTZ AN X R,

0.30 010
028 i
2026 ﬂ‘
= 24 I 0.08
s P
1= 022 o
§m0 2
3018 £ 006
¥ o.16 fom
) > 0.05
mm4 ﬁ
Eon i 0.04
mmo &
2 0.03
& 0.08 ®
Eﬁ 0.06 ?{: 0.02
0.04 001
0.02 '
0.00 0.00
0.02 0.06 0.10 0.14 0.18 0.22 0.26 0.30 0.020.06 0.10 0.14 0.18 0.22 0.26 0.30
AR RIB BT A *XZ% BARIZHIBRNT A2 2
A1 53R AT 1 H2 KR ATE R

() A3 A

KA W OLS B 3 # & 4 T i % -
LEV =g, + 1 X Wedge + 3, X Institution
+ B X Wedge X Institution + 8, Growth + 85 X Size

12
+ Bs X Tangiblity + 8, X Tax + g5 X BankrDec + B Elndustyz +e,
i=1

Yok 2 m . Wedge W 2 HT RT3 4. Wedge £ 32% 0 Eoy F NG EH =4 ,4£032%,36%) L% 3
FAE[36%,40%) A 3 R E40N MDA I X ATRTRRIBRAL» AL HTHE RN H, 1T
Wedge 72 32%6 LA EW 7T A KR LA RN T AHLE B HE Wedge 2 F[28%.32%0) 8 5 4
HA#ATEH, EELIME 2 F, 58— A 0% L UHER,



%3 Biew . 4K R E 957

H, LEV k% 714 8 % ], Institution Z G EIRE W KR, £ 2 FH %
F, BTHEAET Nk REETEDARUARER X, AT RIS
BT EM, 114 7 # H Financel ., Finance2., Lawl., Law?2 #1 Marketiza-
tion R# k., MRNFENAQMEAAFEL ML LT -, NikeHR
WHWHfEE, FEHFENL, & XM WedgeXInstnuuon;EZKXQ’J/\@T?,\a
AACHRBEBRETANEETRET, ARLSBERE SR E K ZEH X
A, FROLSERE#EA AT ALTENEEKE X SR T E# L
* 1,

A, FIELER A5

(=) ZEEHEE XM

BRMNEALMMERRITRELFBREAR P ERAEXRBZHNXZR, £
EEBELERWmE AT, EHA (1. B|#A (1.5) +, Wedge 2% K .
HARREELBL."XHH, MEARL2BRENE W, kLT ATNE
HRAESBAEER v, W, Institution AT E EHAE . X HA,
BEAFENRZLE T LT AANENGE SR, RIOAN, AR —
AEMEERERE: MAEL R THNRENRE, ZHAENTEUARE L
BATT U BRENHE, I TENBRAEAETRATEENHL, BHEH
FERFEMA TN X, Bk RAT ﬁm%kﬁﬁ Bk, B B 3R
HEAANTRADNTWEY AHFAT,

FELAENE, BHEA (LD FHEA (1.2) F, &£ XA Wedge X Insti-
tution § i EE LR ERAL, XRHERTLAANHME, ARLEEER
BHEEAAREHERTARD. RINABAEL: 2B L X AMXAH L
BATEARZENRN G N EF R, BLEARBERSE YO KR A ® UK
BREMNE N RATH R, % 6% E Wedge, Institution f2 Wedge X Institu-
tion, XWPHATXRELAARBENRTRANENEN TH WA REATH,
EHARBERXE=ZH oW, BEHAGNEERN ERZERAN.: BEFR

TENHE, ANLPBRERBGNRKRAASHTRSINENRITER. £

B EEEARE . RNTLFELELELENLE RN TN, l%]iﬂa‘?%~’1\@ﬂ#%’§£yE@E%l‘ﬂé‘ﬁﬁ%
RBAMEFR L EEH DT 0.3, Wi FE£2HKETF VI A

VEEREWR XA ENDERATARRENEZRA R, Eﬁﬁul"\fx R E R k5 H A e iR
FHANFEAL it xEHEEF LN ETEERAE . RREMR A WEEH Y —FHRE, EXMHE
AT & E Wedge EEL LIKE T RRAWFT AR MEFIRNE > EEE .,

WEERmEm A, EEADOF Law2 HER F A X R A EBRHRATSE F BN AZE. 5 Financel |
Finance2 #1 Market = /N 48 4% 1 [/ » Law2 /) 30 W 3 % 38 o8 Al TR HRA
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BA (LD f#EA (1L.2) f, AAEXRREHAARZNHE, ARLBRE
By Kok B HEAT B9 AR R ﬁ@ ,ﬁ%% RERBEF AN “REHHN”
EEESHA. FLE, NTUBL SR (XKL £ LETAF
KENERRITERENTH. %ﬂ<1w (1.4) #1 (1.5) #—FBiE 7
ERE®R, RAN: EEHFRERZ (HFAERFERMK RTH40EERNK
WK, AR BRERANRELNARBRBERSNEHRT R,

%4 FRLETAGEMAFRAGEIEE LR

STD/ Assets
Financel Finance2 Lawl Law2 Market
HA D HAR(L2) #A (1 3) AL D HA(1.5)
Wedge 0.033" 0.033" 0.034" 0.033%" 0.033"
(1. 84) (1.78) (1.87) (2.1D (1. 86)
Institution 0.003" 0.004" 0.003" —0. 004"~ 0. 006 **
(1.82) (1. 95) (1.92) (—2.09 (2.13)
Wedge X Institution —0. 004 ** —0.022~ —0.012** 0. 001 ** —0.023*"
(—2.15) (—1.78) (—2.15) (2.1 (—2.04)
Growth —0. 005 —0. 005 —0.005 —0.005 —0.005
(—1.17) (—1.17) (—1.26) (—1.18) (—1.10
Size 0. 002 0. 002 0. 002 0.002 0. 001
(0.28) (0. 25) €0.27) (0. 25) (0.19)
Tangibility 0. 180*** 0.172*** 0.180*** 0.176*** 0.178***
(4.36) (4.16) (4.32) (4.26) (4.30)
Tax 0. 009 0. 009 0.011 0. 007 0. 009
(0. 26) (0. 26) (0.3D (0.18) (0. 25)
BankrDec —0. 003** —0. 003** —0. 003** —0. 003** —0. 003"
(—2.40) (—2.5D (—2.39) (—2.49) (—2.40)
Industry % % ¥ 1 1
I TR 0.105*** 0.097 0.103*** 0.134 0.042*"
(3.12) (2.6 (3.06) (4.25) (2.07)
A% 295 295 295 293 295
A FH 4.01 4. 00 4. 00 3. 89 4. 06
% R (4 0.102 0.101 0. 101 0.099 0.102

E(D) 0 AR T EE R B 1050 100 AKF ELEFERET O,

(2) 45 ¥ 4 robust 1,

MEAXTUEE, HEFKEFURAAAENEHEXNZHWATE
F, rABERFFLARE, BREZRBEHRATER. X900 B L RAT
ARBAHRHNEELSREZRF BTG W KTE,

RMNETRERKARSBATAN P EMEETEZIAN X R, £F
BAERMELS fror, AEREEAY, Wedge IR FHIE., KXW, AL
BRERGEWRAER LT AGAME THAR SO K P RATRS B K. b, In-
stitution M B B ZHHL, XHH, BEXRFURZTENHR, FHELH
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NEEBHMKIBETERRDY, X —4EE Demirguc-Kunt and Maksimovic
(1999) HRE A, N AAAANTHRFGERAGHEFTFZR T o LW
KMy, BMNAA, PEX-ZANTERAET. BEAERTF
HENBL RN TIAEERE, B TERNREEZIAMALREE, &£
RAHBRFAHERENTELARRAWHBRER, BUAKRD KB FHE
Hx Ak,

x5 XKETAAKMAFHETHEZEFTLER

LTD/Assets

Financel Finance2 Lawl Law2 Market
HAR(2. 1D #A(2.2) HA(2.3) HA (2. 4) HA(2.5)
Wedge 0.053*% 0. 050 0.050*% 0.050*** 0.051*%
(2.38) (1.98) (2.08) (2.13) (2.16)
Institution —0.003"" —0.001 " —0.001" 0. 003** —0.002"
(—2.12) (—2.62) (—1.8D (2.47) (—1.83)
Wedge X Institution —0. 008 ** —0.010* —0.002"* 0.001 "% —0.004*"
(—2.2D) (—1.85) (—2.09) (2.12) (—2.17)
Growth 0. 005** 0. 005" 0. 005** 0. 005" 0. 005"
(1.9 (1.7D (2.04) (1.95) (1. 86)
Size 0.0207**% 0.020 % 0.019*** 0.020*** 0.020***
(4.19 (4.25) (4.1D (4.23) 4.17)
Tangibility 0.073** 0.073*"* 0.075** 0.077 " 0.074
(2.72) 2.7D (2.76) (2.84) 2.7D)
Tax 0.018 0.019 0.017 0.020 0.018
0. 74) 0.79 (0.72) (0. 84) (0.76)
BankrDec —0. 005 —0. 004 —0. 004 —0.004 —0.005
(—0.61) (—0.48) (—0.5D (—0.12) (—0.52)
Industry # % % & 1
# B 0. 004 —0.012 —0.017 —0.030 —0.010
(0.19) (—0.50) (—0.76) (—1.46) (—0.37)
A% 295 295 295 293 295
A FH 4. 39 4.46 4.22 4.38 4. 30
iE ¥ R {E 0.110 0.112 0.106 0.111 0.108

E (D 0 B R FEEARE 1IN SN 0N AT E.EZEFET O,

(2) # % % robustt 1,

B (2.1 FEA (2.5 #, &% X Wedge X Institution # 1t § #
Mk, TRMEXRETAA#RTENGSBETNELE -, Z6K50H
7 % % Wedge. Institution fo Wedge X Institution, X H X ILH T W40 B
EREHNREANAHABRIROTEF NI EZENERSFTERER S B E N
BEYN, WRATHLRTELERIALREFN AN HEL N, AT

VORI — RS Lieral. Q00O B EMNERNMREFEI VATV REE . TEETELHELT
NERAREN  TRNE &N Kk £ A= R/RATEH .
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KD B KA

A (2.1 F| (2.5 #, &4 £ E Growth, Size f1 Tangibility # %
BMEFAE, WATHKER, AIERA, BARZECHFmWRK LT
NEARBRER SN KB RATES. XHAF N T ERBEE, £H LEAT
KRBT, AaWEKEE, ARMERSFHEGAEATRELEZES
REZ, NEEFRIARAAFH-—FRE.

BERKAMEKS, HERKERNZXK LT AANEHRATESBE TN W
AREFRZE, dKYERBERAZ AR EFNE, &Mﬁxﬁ%%% G
B, REGHKAAFEAERE, B THENRAOTERLIARATENA
%A, %E Myers (1977) W “H % FR” Zit, BHEREEZZHFH
BMEAAHENAER AN 2., EXHEX L, GHKAAEREFEAKH
BATEH . KA —NAE, XHEERBEHLRTKERTHANE R 2 HE
BEFTHABKAFWH,

FAMBRAERFTETRAZHNEHN T EZAAAE., AR K
WMEFNEmEE, TENEXNZRALTAL, XTREEN “kmFHE”
WOSERLRAKBRAA RS —ZER. T TEHEHEAET
BB AR, RATKRTHEDZ RN AHE,

RO#-—FAMTENETGLIBAEAR S EMBEEXRFEZEHX R,
A (3.1) F (3.5) Fx XH Wedge X Institution H# =t F FHH K., &
A%k 6 B E 3 R # Wedge., Institution f# Wedge X Institution, X ¥ X 3t # ,
RENNABEIIEELTAREHAMNAGSBEREF LT AT HHN.

%6 FRLTAALBEAESBENEHER

BD/ Assets
Financel Finance2 Lawl Law2 Market
A1) A (3.2) A A (3.3) A (3. 4) # A (3.5)
Wedge 0.086 " 0.083 " 0. 085" 0.082"* 0.084 """
(2.09) (2.05) (2.49) (2.88) (2.71)
Institution 0.003*" 0.002*** 0.003** —0.001** 0. 004~
(2.47) (2.66) (2.1D (—2.0D (1. 86)
Wedge X Institution —0.011*" —0.033"" —0.014** 0.002** —0.027***
(—2.15 (—2.47) (—2.58) (2.06) (—2.7D
Growth 0. 006 —0. 002 0.002 0. 004 0. 004
(0.12) (—0.05) (0.07) (0.09) (0.1D
Size 0.022*"* 0.022*"* 0.021*** 0.022*"* 0.021 "
(2.88) (2.89) (2.83) (2.87) 2.79
Tangibility 0.253**% 0. 244 %> 0. 255 0.253*** 0.252*
(5.87) (5.68) (5.85) (5.84) (5.8D)
Tax 0.027 0.028 0.028 0.027 0.027

(0.7D) (0.74) (0.74) (0.70) (0.7D)
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(EFEF)
BD/ Assets
Financel Finance2 Lawl Law2 Market
A3 1D A (3.2) H A (3.3) A (3. 4) # A (3.5)
BankrDec —0. 004*** —0. 004" —0.003 """ —0.004 "~ —0.003 """
(—2.68) (—2.70) (—2.61) (—2.69) (—2.62)
# 8 T 0.109 % 0. 085" 0. 086" 0.104 % 0.031*
(2.86) (2.18) (2.45) (3.15) (1.75)
Industry % | % % % % |
A% 295 295 295 293 295
KA F 7.36 7.52 7.42 7.37 7. 44
W R 0.172 0.175 0.173 0.173 0.173

E (D AR T EERRAE 1SN LONAF L, B ETET 0,

(2) # 5 % % robust-¢ &,

FEHREWE, AXLEAY, NFFAEHESAGRANTHWANE,
EHAEE, ZRAREBRZRAAAH#TROEART R, BOFRAFH
B JE BB

MF A4, k5F%k 6 F Wedge ft Wedge X Institution By EH 3 R %, 7 4EF
HEW: ZRAANEARIARFERNRN 2 EREERA, ERTAFREE
Ly AREBHNA#TAGBALTZNTHAARSRTOBENF, AEHhT
RmAETEHNNFRE, ETHHRLTAA,

(Z) RSB

EXMEAY, ASRETAATHATRKIARFR T, MKRx 5 XAH,
ZFRERTE, H10 ZAFEAEMBATHEZ: Mkx 10 R 8, £
RAR, AITEXABRABHRTES: MBRX 17 Xa8, FRERTE.
TA 104 RAEERAKBRATER MKix 104 RAF, TELEBTE,
S, BATE AT 295 RN E 2 G HATK M RATHE ZK AT Logit A, £ELEH %
HEERKEE A,

EERpHEF,. BRATHE STD/Assets, LTD/Assets. BD/Assets & F &
FENBENBEAAGEN, A TH - FEFRLETLARAREERBRNGSH 4
#, #A1A STD/(BD+E), LTD/(BD+E)#1 BD/(BD+ E) 1k 4 48 47 1% % &
RWEERT, TEEHER X THEA 4. D 2 4.3) fir, LR
EALER., ATTAHRERE, REERR T, A% H XA Marketization 1k
HEBELTERNEFEER,

BT EEN ETHERARMNEUARA AR ERGURELE,



962 Z 3 % (F T # 11 %
k7T RiEERR
STD LTD BD STD LTD BD
BD+E BD+E BD+E BD+E BD+E BD+E
4 ¥ K, Marketization “T M 4 B 7 AE K, Marketization
BEGD #BU.2) #HABWU3I HEHG D EHG2  HHEG
Wedge 0.428** 0.047 % 0.475%% 0. 460 *** 0.213%** 0.673"%
(2.13) (2.19) (2.20) (2.99) (2.72) (2.40)
Institution 0.010%* —0.002*** 0.008 " 0.014 %% —0.001* 0.013**
(2.58) (—2.82) (2.10) (1.99) (—2.08) (2.12)
Wedge X Institution —0. 054~ —0.007** —0.06"" —0.068"" —0.017** —0.084*"
(—1.88) (—2.2D (—2.17) (—2.08) (—2.42) (—2.30)
Growth —0.004 0.007** 0.003 0. 001 0. 004 0. 005
(—0.78) (1.98) (0.5D) (0.07) (0.98) (0. 66)
Size 0. 009 0.029*** 0.038*** 0. 007 0.027 0.035***
(0. 84) (4.42) (3.60) (0. 62) (3.66) (2.85)
Tangibility 0. 153 0. 049 0.202 %% 0. 154 0.027 0. 181"
(2.66) (1. 28) (3.36) (2.15) (1.59) (2.45)
Tax 0.041 0.052 0.093 0. 006 0. 042 0.048
(0. 81) (1.57) (1.77) (0. 10) (1.19 (0. 83)
BankrDec —0.004*" —0.005 —0.005*"  —0.006""" —0.005 —0. 006 """
(—2.35 (—0.49) (—2.56) (—3.59) (—0.3D) (—3.67)
# JE T 0.104~ —0.013 0.091 0. 106 —0.023 0.083
(1. 80) (—0.33) (1.51) (1.39) (—0.48) (1.05)
Industry # # # % % % | %
I 295 295 295 220 220 220
HA F A 2. 64 4.23 5.70 2. 87 2.75 4. 89
] ¥ R 0. 069 0. 107 0.138 0. 099 0.095 0. 158

Ea(D ot AR R TEEARAE 1% 5K I0NHM AT L, BEERET O,
(2) ¥ 5 ¥ % robust-z & .

Wah, RATEIE Wedge 2 A R4, A #HATENE, TELEREALER
K MEE A
A (5.1) 3 (5.3) #, BRI E “ffﬁifxﬁ‘” R A, B

Wedge7#0, X F KA FINH 220 X, TEERMHT

%)ﬁéﬁd%&Kﬁ]ﬂ@[{%%/ﬁﬂkﬂi%é’ﬂ<¥f§f%, &11‘]%%%2%%&7‘?%:

ko, BHREERFURBAN) KL, LHA. 4. AL M LETH
152 K F kA 8 #HAT 241 ig,m/e/x/ﬁzﬂ)ﬁfiﬁkﬁ #
~. & w
HEHEANFALBER AN, DA#TRIBENXBET RSN E RN

T RIE TR R AP A W e VTR RO B T Bl A

TRE.



%3 Biew . 4K R E 963

g R B AR, R REEAEXALEELARELNT LW FE
BREENEERA, XL, XILHFAWHARARELIERS A RER
B HBHATH A E. ULE T N Jensen (1986) Frihiy K B X ot A “A 7
FHBMEFAABERN. FLE, ARSHAFATHER, FHEA0EF
B &4 AT B BT R B X 3 F R L (Djankov ez al. , 2008), HALA By b B 8
hAEEEE, BRAT#TRSBRIENIVNERE - FRHE. AXTH 7 #
B, EAIFRERAMFERNGHBT. ROGHRARTHTREES, E
WEZEFTAFMRAERT ARG ERNFE —LBHEBHE®,

BNMEAR: EAEAENRSBRIALREKARSBRIAREE, XKL
ARPFARMEFRAR G > EREEKR, RATAGLARG. EREARERA
REMHE, ARSI BRERGNEXRAAAXTRI M ARAME. ZRA,
FERAFAH#TAFRANEZEN T RRER ST B BN, TxH
fm AW DA o B OR . EA AR B HANEEATA

BNZRIN, EXRBEAFERAZTENHR, ZRL2ABURERSINE
MRATER, RENKHROERTRSD . FREAZKLAGREFHMN, X
BlERA, BEAFETEMRNHLRTELARAHE, CERBERAZH
BLREEMNTREFEANA G, TREAAEHROERAIAETESR
WARAE, AR FKKRAF EAWTRERK. FLE, RRAAMEFHIIK
BREARBHATRCEIXBRXFEFRERAX K ANCAH. ATHA
FEANERLT, E—RETAREAET £, TofRMAFTRRS AT
By —EAFBNHREET, FRLAGANREELTRTTR, TRAHL
RAEXAERK, BT HFAIAERENEE, ATAATHRATINE
REF. EEMEX LW, RPFFAREAE, RUALREHANRETH
NPEEBAANAXEFMZEEREER,

[1] Aghion,P., and P. Bolton,“An Incomplete Contracts Approach to Financial Contracting”, Review
of Economic Studies, 1992, 59(3), 473—494.

[2] Aharony. J..]J. Lee, and T. Wong, “Financial Packaging of IPO Firms in China”, Journalof Ac-
counting Research, 2000, 38(1), 103—126.

[3] Allais, M., “Le Probleme de la Planification Economique dans une Economie Collectiviste”, Kyk-
los, 1947, 2, 48—T71.

[4] Allen, F., J. Qian, and M. Qian, “Law, Finance, and Economic Growth in China”. Journal of
Financial Economics, 2005, 77(1), 57—116.

[5] Allen, F., J. Qian, and M. Qian, “China’s Financial System: Past, Present, and Future”, book
chapter in Brandt, L., and T. Rawski (eds.) The Transition that Worked . Origins, Mechanism ,

and Consequence of China’s Long Boom. Cambridge University Press, 2007.



964

g2 % % (£ 1D 11 %

(6]

(7]

(8]

9]

[10]

[11]

(12]

[13]

[14]

[15]

[16]

(171

(18]

[19]

[20]

[21]

[22]

(23]

[24]

Ayyagari, M., C. Demirguc-Kunt, and V. Maksimovic, “Formal versus Informal Finance: Evi-
dence from China”, Working Paper, World Bank, and University of Maryland George Washington
University. 2007.

Baker, M., and J. Wurgler, “Market Timing and Capital Structure”, Journal of Finance, 2002,
57(1), 1—32.

Bolton, P., and D. Scharfstein, “A theory of Predation based on Agency Problems in Financial
Contracting”, American Economic Review, 1990, 80(1), 93—106.

Booth, L., A. Varouj, A. Demirgiic-Kunt, and V. Maksimovic, “Capital Structure in Developing
Countries”, Journal of Finance, 2001, 56 (1),87—130.

Boubakri, J., O. Cosset, and K. Fisher, “Privatization and Bank Performance in Developing
Countries”, Journal of Banking and Finance, 2005, 29(8—9), 2015—2041.

Boyreau-Debray, G., and S. Wei, “Can China Grow Faster? A Diagnosis of the Fragmentation of
Its Domestic Capital Market”, Working Paper, IMF, 2006.

Brandt, L. ,and H. Li, “Bank Discrimination in Transition Economies: Ideology, Information, or
Incentives?” Journal of Comparative Economics, 2003, 31(3), 387—413.

Claessens, S., S. Djankov, and L. Klapper, “Resolution of Corporate Distress in East Asia”,
Journal o f Empirical Finance, 2003, 10(1-—2), 199—216.

Claessens, S. ,and L. Klapper, “Bankruptcy around the World: Explanations of Its Relative Use”,
American Law and Economics Review, 2005, 7(1), 253—283.

Cull, R., and C. Xu, “Institutions, Ownership, and Finance: The Determinants of Profit Rein-
vestment among Chinese Firms”, Journal of Financial Economics, 2005, 77(1), 117—146.

Cull, R., C. Xu, and T. Zhu, “Informal Institutional Arrangements and Economic Growth in De-
veloping Countries: The Many Faces of Trade Finance in China”, Working Paper, World
Bank,2007.

Dahiya, S., and L. Klapper, “Who Survives? A Cross-country Comparison”, Working Paper,
Georgetown University and the World Bank, 2007.

Demirgiic-Kunt, A., and V. Maksimovic, “Law, Finance, and Firm Growth”, Journal of Fi-
nance » 1998, 53(6)., 2107—2187.

Demirgiic-Kunt, A., and V. Maksimovic, “Institutions, Financial Markets, and Firm Debt Matu-
rity”, Journal of Financial Economics, 1999, 54(3), 295—336.

Djankov, S., R. La Porta, F. Lopez-de-Silanes, and A. Shleifer. , “Courts: the Lex Mundi Pro-
ject”, Quarterly Journal of Economics, 2003, 118(2). 453—517.

Djankov, S., O. Hart, C. Mcliesh, and A. Shleifer., “Debt Enforcement around the World”,
Journal of Political Economy, 2008, 116(6), 1105—1149.

Diamond, D. , “Financial Intermediation and Delegated Monitoring”, Review of Economic Studies ,
1984, 51(3), 393—414.

Diamond, D. ., “Debt Maturity and Liquidity Risk”, Quarterly Journal of Economics, 1991, 106
(3), 709—737.

Faccio, M., L. Lang, and L. Young, “Debt and Corporate Governance”, Working Paper, SSRN,
2001.



# B FABERRE 969

[26]

[27]

(28]

[29]

[30]

[31]

[32]

[33]
[34]

[35]

[36]

[37]

[38]

[39]

[40]

[41]
[42]

[43]

[44]

[45]

Fama, E., “What’s Different about Banks?” Journal o f Monetary Economics, 1985, 15(1), 29
39.

B EANE CRERCFE WA & M X W87 oA A #2006 FERED). LR
3 WA 2006 £

Fan, J., J. Huang, and Z. Ning, “Distress without Bankruptcy: An Emerging Market Perspec-
tive”, Working Paper, Chinese University of Hong Kong, 2008.

Fan, J., O. Rui, and M. Zhao, “Rent Seeking and Corporate Finance: Evidence from Corruption
Cases”, Working Paper, Chinese University of Hong Kong, 2006.

Fan, J., S. Titman, and G. Twite, “An International Comparison of Capital Structure and Debt
Maturity Choices”, Working Paper, Chinese University of Hong Kong and University of Texas in
Austin, 2006.

Fan, J., T. Wong, and T. Zhang, “Organizational Structure as a Decentralized Device: Evidence
from Corporate Pyramids”, Working Paper, Chinese University of Hong Kong., 2007.

Biew W AR ARMIER RN B kB E LT AT WIER. (AT A F),2009 £ 5
2 WL, % 84—97 T,

Bl EOR R TR RRER L EETE A NE (BT R).2011 £ 5 3B F 149—
164 7T,

B, A mEE kB RE KA ETAGNIERE(FEABIFR).2011 £5 5 5% 2 8,
Fukuyama, F., Trust: The Social Virtues and the Creation of Prosperity. New York: Free
Press, 1995.

Giannetti, M. , “Do Better Institutions Mitigate Agency Problems? Evidence from Corporate Fi-
nance Choices”, Journal of Financial and Quantitative Analysis, 2003, 38(1), 185—212.
Graham, J. , “Taxes and Corporate Finance: A Review”, Review of Financial Studies, 2003, 16
(4), 1075—11209.

Guiso, L. , S. Paola, and L. Zingales, “Does Culture Affect Economic Outcomes?” Working Pa-
per, CRSP, 2006.

IR LR ARG M AT R AE AT P B B A B 8y SRR (& B ST, 2003 £ B S
W, % 66—73 T,

Harris, M., and A. Raviv, “The Theory of Capital Structure”, Journal of Finance, 1991, 46
(1), 297—355.

EHE KRB KRR R EREE — R PEWIER"(ZFF)EF). 2004 £H 3455 2
L% 395—414 T,

HH g KR LPE WA F AR R AT (R G ). 2001 SR 11 L% 1220 T
Huang, S., and M. Frank, “The Determinants of Capital Structure: Evidence from China”,
Working Paper, University of Hong Kong. 2002.

Jensen, M., “Agency Costs of Free Cash Flow, Corporate Finance and Takeovers”, American E-
conomic Review, 1986, 76(2), 323—339.

Jensen, M., and W. Meckling, “Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structure”, Journal of Financial Economics, 1976, 3(4), 305—60.

ERAHF BMAE BERER PRI EES R RS S BT (LG K).2008 £ 5 4 1],
% 99—111 7,



966

g2 % % (£ 1D 11 %

[46]

[47]

[48]

[49]

[50]

[51]

[52]

[53]

[54]

[55]
[56]

[57]

(58]
[59]

L60]
[61]

(62]

[63]

[64]

[65]

[66]

[67]

Johnson, S., J. McMillan, and M. Woodruff, “Property Rights and Finance”, American Econom-
ic Review, 2002, 92(5), 1335-—1356.

La Porta, R., F. Lopez-de-Silanes, and A. Shleifer, “Corporate Ownership around the World”,
Journal of Finance, 1999, 54(2), 471—517.

La Porta, R. ., F. Lopez-de-Silanes, A. Shleifer, and R. Vishny, “Law and Finance”, Journal of
Political Economy, 1998, 106(6), 1113—1155.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. Vishny, “Legal Determinants of External
Finance”, Journal of Finance, 1997, 52(3), 1131—1150.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. Vishny, “Investor Protection and Corpo-
rate Governance”, Journal of Financial Economics, 2000, 58(1—2), 3—27.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. Vishny, “Agency Problems and Dividend
Policies around the World”, Journal of Finance, 2000, 55(1), 1-—33.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. Vishny, “Investor Protection and Corpo-
rate Valuation”, Journal of Finance, 2002, 57(3), 1147—1170.

Lardy. N., China’s Un finished Economic Revolution. Washington, D. C: Brookings Institution
Press,1998.

Leland, H. and D. Pyle, “Informational Asymmetries, Financial Structure, and Financial Interme-
diation”, Jowrnal of Finance, 1977, 32(2), 371—387.

Lewis, W. . The Principles of Economic Planning. London: George Allen & Unwin Ltd. 1949.
Li, K., H. Yue, and L. Zhao., “Ownership, Institutions, and Capital Structure: Evidence from
Chinese Firms”, Working Paper, University of British Columbia, 2006.

FHER G EREFRETHESE KL AEERAEMN kB E S E L EWAENE
BAEE” (A RAR).2007 £ 5 4 B8 100113 7,

MNERERF S RAREMGFRTHEET(EFHA),2003 £ 5 71, % 6067 7.
BEX FF.RELTAAXRREMN Bl EZNEZELN (ST H L), 1998 £5 8 W, &
34—37 W,

[ E G vE Bk B B B AR Bk R R AT (AT ). 2004 £ B 4 H]LH 5059 T,
BRI HEE CHEETATEARE M RN EIE QN (A EEIFR) 2000 £F 5 H.F
26—29 W,

Maloney, M. ., R. McCormick, and M. Mitchell, “Managerial Decision Making and Capital Struc-
ture”, Journal of Business., 1993, 66(2), 189— 217.

Manski, C., “Economic Analysis of Social Interactions”, Journal of Economic Perspectives,
2000, 14(3), 115—136.

McMillan, J. ., and C. Woodruff, “The Central Role of Entrepreneurs in Transition Economies”,
Journal of Economic Perspectives, 2002, 16(3), 153-—170.

Meade, J. . Planning and the Price Mechanism : the Liberal Socialist Solution. London: George
Allen &. Unwin Ltd, 1948.

Mei, J., J. Scheinkman, and W. Xiong, “Speculative Trading and Stock Prices: An Analysis of.
Chinese A-B Share Premia”, Working Paper, SSRN, 2003,.

Miller, M., “Debt and Taxes”, Journal of Finance, 1977, 32(2), 261—275.



%3

# B FABERRE 967

[68]

[69]

[70]

[71]

[72]

[84]

[85]

[86]

(871

[88]
[89]

[90]
[91]

[921]

(93]
[94]

[95]

[96]
[97]

(98]

[99]

Ming, J. ., and T. Wong, “Earnings Management and Tunneling through Related Party Transac-
tions: Evidence from Chinese Corporate Groups”, Working Paper, SSRN, 2004,

Mitton, T., “Why Have Debt Ratio Increased for Firms in Emerging Markets?” Working Paper,
Brigham Young University, 2008.

Morck, R., B. Yeung, and W. Yu, “The Information Content of Stock Markets: Why Do Emer-
ging Markets have Synchronous Stock Price Movements?” Journal o f Financial Economics, 2000,
58(1), 215—260.

Myers. S., “Determinants of Corporate Borrowing”, Jowrnal of Financial Economics, 1977, 5
(2), 147—175.

Myers, S., and N. Majluf, “Corporate Financing and Investment Decisions When Firms Have In-
formation that Investors Do Not Have”, Journal of Financial Economics, 1984, 13 (2),
187—221.

HAREBE BA— (AL TPy R EEM), oot B L5l R, 1995 4,

Rajan, R., “Insiders and Outsiders: The Choice between Informed and Arm’s-length Debt”, Jour-
nal of Finance, 1992, 47(4), 1367-—1399

Rajan., R., and L. Zingales, “What Do We Know about Capital Structure? Some Evidence from In-
ternational Data”, Journal of Finance, 1995, 50(5), 1421—1460.

Ross, S., “The Determination of Financial Structure: the Incentive Signaling Approach”, Bell
Journal of Economics, 1977, 8(1), 23—40.

hLE HE CRE LT AR AR AN EEFRALFH K199 F4 11 .4 6168 7,
HRBAT(PEBFEE R FEE B EL 120 A AFERTES D yRE). bt EM
2 A, 2006 4

HRARAT, P EE B A E MRS R AT TEH &, 2008 £,

Stulz, R., and R. Williamson, “Culture, Openness, and Finance”, Journal of Financial Econom-
ics, 2003, 70(3), 313-—349.

FBEE. AL CAFERNFERE LT AR RAEHEGZ w7 CFEY R, 2005 4 1 5.8 50—
58 T,

BEE K m RS MEG — EE SR8 )2006 4% 5 M, % 158169 7,
H R AE,F E T R X Rl AT AT BB (R FENETF]) L2005 £ 4 H AL E 119—
134 7.

Titman, S., and R. Wessels, “The Determinants of Capital Structure Choice”, Journal of Fi-
nance » 1988, 43(1), 1-—19.

EFrFCRELTARFARARANLE(PETLER). 1999 £% 11 B, % 59—64 7,

HOF B AL, o B b A E] AR A Ay o B R R SRR B R AT (2 U BE ). 2008 4% 6 M
# 119—134 7,

Al 2 AL HKCGRE T o ST LR B b A BB B AT O B AR (S IR ), 2001 £ 9
21—27 ;.

L RKRBRE . REPH A H A2 B TR

& HERE LWLy LR
R (B FENET]),2004 F£4 3 £WF, % 2—13 7.,



968 g2 % % (£ 1D %11 %

Debt and Expropriation: Evidence from
China’s Family-Controlled Listed Firms

XUNAN FENG
(Shanghai University)

Abstract Using the data of 295 family-controlled listed-firms, this paper explores the
relationship between ultimate control and financial debt. It is found that both the short-term
debts and long-term debts from banks reflect the tunneling motivation of controlling families.
The debt increases with the wedge between ownership and control, especially in a poor insti-
tutional environment. The study suggests that financial debt facilitates the expropriation of
controlling families, rather than plays a role of governance.
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