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REH. @ AABTHBE L LW AT NI HENR®
FURERBIFIHFFENXEEEELNERR
R AABREHNEFER, FERAAEHL A, LT A
AGtLGb B FRAARABRKBERAARKHF
FRERAFLEARD . ZoHERT; 5BA L
TARLR, WRRELTLAIAANRTRABEARH
ARBA RAABEKBERARKAERLEA
A2 MABRAREERRD . EoRBRALT.

AXAN HTRERAKA T LWL 2HE KR
M. RENBERBRAEZEm X EHERL LW AE R
B, RHEEAEANNEZERERRMEAFTHEER
EENA, AXRD, LFAAENZE-F ZELH
BEUEGBRFESBAAIR. BXEEH TR ZH —



w = i

SmAEBHETAAREAHLRANTIMCKED
E dEALEFTAGLEAEIENHL S AENRK
MH#E, A BHAHLBRARARRSABEATE
AR HERTHANGR . LL2EAT.

XER: LHAF AFRE HEFIAE HFPR
Zasy wehHH



Abstract

Liability is an important external financing channel of
enterprises, and the bank’s loan plays an important role
in the listed company’ s liability financing, but because of
the existing of the agency cost, the listed company faces
the financing constrain. In China, the commercial banks
have paid great attention to the financial data of debtors,
and the private listed companies”’ financial data have
played more important role in the loan contracting
process, but the financial data is easily manipulated by
debtors, and the commercial banks can not identify the
earnings management, so the financial data’s usefulness
in the mitigation of financing constrain of loan contracting
process is harmed. The information on corporate
governance is the most basic and the most stabilized
information, and it is the signaling mechanism before the
loan contract, it also is the safeguarding mechanism after
the loan contract, so it should have the function of

mitigating the financing constrain. For a long time, the
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Chinese scholars have not been interested in and involved
the study on how the corporate governance influences the
bank loan contract, so the mechanism of corporate
governance’s influence on the bank loan contract and its
economic result is a desiderate and practical problem for
the commercial banks and the listed companies.

This dissertation adopts the Chinese listed
companies’ archival data from 2001 to 2006 as the
sample, wuses the normative and positive research
method, to study the mechanism of corporate
governance’s influence on the bank loan contract and its
economic result, and it pays more attention to the
function difference between the state-owned listed
companies’ corporate governance and the private listed
companies’ corporate governance.

This dissertation has the following creative findings.
(D the internal corporate governance has important
influence on the bank’s loan contract, and the high level
of internal corporate governance is helpful for mitigating
the financing constrain., The first shareholder’ s share
proportion is an important variable to the loan contract,
and this influence is different between state-owned and
private listed companies. The independent directors’
ratio to all directors of private listed companies has

influence on the term structure of loan contract, and
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moderate size of managers is helpful to the loan
contracting. @ the independent auditing has important
influence on the loan contract. If the companies get
nonstandard auditing opinions last year, then the loan
size of the companies will be smaller, and the above
phenomenon is obvious among private companies. If the
companies get nonstandard auditing opinions, then the
loan term of the companies will be shorter. If the private
companies choose big auditors, then the loan term will be
longer. @ the loan contract which are signed according
to the clients’ corporate governance level and the
independent audit quality has good economic result. It
finds that, the bigger the annual loan size, the better of
listed companies’ compositive performance; the bigger
the annual loan size increase extent and the longer the
loan term, the fewer the big shareholders’ occupying the
funds of the listed companies, and the better of listed
companies’ compositive performance; and comparing
with state-owned companies, if the private companies get
bigger annual loan size and get more long-term bank
loan, the big shareholders’ occupying the funds of the
listed companies will be fewer, and the listed companies’
compositive performance will be better.

This dissertation argues that, for improving the

safety and the efficiency of state-owned banks’ loan, the



Abstract Vii

creditor banks should pay more attention to the debtors’
corporate governance before signing the loan contract,
and the creditor banks should regard the corporate
governance as the signaling mechanism and the
monitoring mechanism of loan contract. This dissertation
suggests that, the Chinese listed companies should
perfect the corporate governance to mitigate the financing
constrain. This dissertation also argues that, the
government should accelerate the reform of state-owned
enterprises and the state-owned banks, and make the
state-owned enterprises bear fewer burdens for society

and policy, to rigidify the budget restriction.

Key words: The listed companies Corporate governance
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1.1 HAREENHARTENX

1.1.1 #REE

REEHNAABRNBERE - BEREENFERAAR
BB AFME SRR, 4 Bl R IRF N RSN R
BB . RESER . REARBNEE. BR, . 7ERE KK H
ERET BNMEARNLENTARINEE, ARHFEEERE
FUTFILATE: — & EWA R KBRBAKYHEA R HE, IEF
WHEHEEER, KBERELREA LT ARLSRER KRR
MEUBIEAMEERIRBEIG _RKBRAFAERMGH L
5 2 LA 35045 8 T 24 D B e A SR BB AS P U 7 R
Rl 1, 3 LA 488 3t R4 R 3 37 5 = R R/ B AR B 9 A R
BBERADM,FHURPA . EEREZHFT, EWMARA KK
AASBENBERE TAEREEAAKNESE . REHEHNCEH,
XEREENEM TR, B, EFRENMHN -FRITEHA
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B FBPTH A AN, BB T, X £ AR SR
EFRERNTHRERE BERARFITHRMBERE. FXH
RURHIEFEEVNAHBENEREANEE —EHNER,
RATREBERE,

MEMBARCVSFEEBMTANERERE RITAXELT
AFRFBAREENERTR. R . ATREAH S H L
BETURBERECLKPBRL, AERLABZAFRHA
R—BRNEH . MSEERATHHLEERME. B, K
LR, BREZARN W ETEFIHMSME NERE S
TRBHKE.

REELTHHHAH . HARFHREIETHAEN LA
HEEFRZLBIRHZ, U REREBEREZTHE, BE
SURANEREGFWEEIE . MARLBRTHHARIEE S
FE 2003 EE S, EHBINR. THHAEERLBRXERES
FHEASBRPEEANEIENHEMF Q. EXHILHKIERT
WEARFERSEX-FULBP SEAFSBAE. ZREH
Rl A 5 B 2 UF B B U BT A & B P AR RO T S LR S
MB—TEEHNH, ETRE A BB R RES, AR
fTTRIBEINETF.

HAERKACLEZAN . REFLRITSERXRLLEAZAY
BREBRELHVFER ARRXEREC LN Y F R4,
HEABIVHEFHABRINEXREUNBARER, M5 EEER
SRAZITERPHHFAERK.

BELRERSN.EXEARNUTHEERXE:O AH
BEESUMFFEREEMRE EELURYMBN, RIFHLF
RENZERSAZHNFESARNENEAZEHNHANEE
ZEFEENE. Ba, 2ARESHERYZITESTHFRERE
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1.1.2 #HREX

WA RBENIEREEFRNBRABIRSHRE.
EER,ZTHFESHE W, B EESH 15 B E Rk
ZMH BORSBERI T SRKARENEEREN. 4
RERBRESAE AR . MERGFFEEY W, RESBIT
FREKHAUXR—-EZIBRNELENEH B5mENYE
HBRER.BFELVEFHUERNHEFBREAEEL W, HF
MENETFERBREABIMREVEGEN. BERAFHL
BETTHURERNRAMNGRESSEN T H LS R, m
EMNT AR, BREREAREMBARE, FHEIAHFA
FAHEXRBEE. EMFERALIBT . EEANKEZS BE
EMEZITRANBEEZEHBER. EAHNFEEAINREE
BEFANENERE. EARHNFEEAN KRS ERMRSF ANE
BRE. RECVEZEANNEAEHERZRIH X TH
BREAMBUAREAZXEE, U . BFANGESEINEHE
HERHENHRAFERWALEXL.

REZWHETHTEERZFMYN L E, HEH VBT
ABMOABRKANEERM T EE SN, BRE 478 i ™ & /4
# 4 Rl 2 58 (Cull 1 Xu, 2005 ; Allen, Qian #1 Qian, 2005),
£ BT 2005 EMMA (K TEB X HME MR ESIE
AEHEFERMNETEA > PHEHNEA . EMAMNELAH
GHRHUVBXFEAE, EXHERT ARERLTLAHA
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R IFHEB . LU RERERSENCLBBEXRE
FECRERHLBORRERPINER REEENALE
X.

RMEAZEMAE (958K MM BEitHE L, EFEXH
BATGT AR MR REMEARLGH LK, B8 H IR
BRI BASRATUMEZERY. BR.IBHRATHA R
FERBAXREL R G RA W FTE, 15 40 A 5388 5
BARER XMERBRFTETHEAR.

o B A SR AT B AR TR R B A 36 T 1 KA Mk i I 5 8 AR A
FEXRHERREN, FEHE.HZHE 2005 M ZEH, A MH
(2006) W R MBITH R BUK 5H XM S REFE—E
MABAR, M. WA, T BM2006) LK BEF 20D
HEASHFEEN FREZLINBITAAESHEA MERE
EHAGRLUERNESHERAER. B2, FBEC.RER.H
FERECODHRAFKBIAMN FELLULUFFEEINAREHR
ReERN . EARRKRBERET S ERAEMRSEAZITAR
FEAERE. ERTREIUH,RETHT R RRE AU E X
S FEREABY, LAXTEERSCLEERBEXRE
WxEUEGH BHNRANGEE MARNKRERFES. AXHHE
FRBELVBITHERAEELCNARAT AAHNWELE
X

AXHBEERAFTHNINBREN FHREBERAZITH
B RATNIIREHELEEERAGILE, TERAARRE
ZMBASHMEARMNERIEE. ZHAR-—FTEHITUERES
ZHER; S - TEKARREAREAAUF%.2METF
$EA,TUHBMAFN SR BN RSB BEEE.



