L5 2013 %28 ECONOMIC REVIEW No.2 2013

DR 2006 — 2010 4 &7 3 ARG ARATHY £ RB A A BT R AT R, AR
WA ROR A Y JE 3T BB R RARATHAT TR, S £ BT RIRAT A 2T BB 4 b @k
KO RG ot EREN, LFRELLARLATE 5 Tt K S AIEE oy FHAT
Aty i R A e, ARG BB AL BT Y RIFH T BELEM. WRARTE LN, K
B e JE AR R BRATARE B T BHA B E e BRI A MR g, BT AR
AT O H 7T AR B R A R AF AN AR . AR T, ARG Ak ) B L SN B A BT
3 e AR HAK KT B E T K.

Rl SRS BTAHR FRiEs

o Cull  Xu(2003)

( Wang et al. 2008; Su and Yang 2009) .

(2012)
. Lu  (2011) Lin (2009)
Lu (2011)
2003
{ p) D
Lin  (2009) .
(2010) 2010 133
Lu (2011) (2010)
2006 -2010

* IRHEOE B R F AR A, WRELS A 300071, & 42 48 mxguol986@ hotmail. com; BLE., K F ek &, R AL
300071, & F 13 4 : xyzliaohui@ 163. com,
A SR P S B AR A AATAF AL 59 51 B ( NKZXB10046) 585 B E % FARAAMEN, L 8 f
85



(1998)

o Hoshi  (1991)
o Petersen  Rajan( 1994)

o Weinstein  Yafeh( 1998)

Laeven( 2001)
(2006)
Haber( 2007)

Lu (2011)

fEE 10 B 7 R 4 dk A MARAT 69 B AR TR T 25 A 4 b 89 Bk 29 ko
AL 2: KRB S A MARAT G , BAR B AR T ARAT R 339 B T AT
()

1937; Teece 1981) .

. (2010)

B3t 3: BT R ESLABRBAITEHIIRE T S TNEE o FHRAT LG LB A)18 .
B3 4: BB RIRARAT G , BA) LB o s 5K T 3913 5] i &

86

Laeven( 2001)

o Charumlind

- Maurer

( Coase



2006 -2010 @

ST 3 880
o @,
WIND ®,
1% 99% ( winsorize) o 1
o (1) .(2)
13% . (3) .(4)
55%
39% o
1
(1 (2) (1) (3) (4) (3)
(1) +(2) (3) +(4)

2006 65 364 0.15 AR 26 70 0.27
2007 59 441 0.12 %)% 3 216 1775 0.11
2008 74 486 0.13 12 B H AL 25 216 0.10
2009 83 557 0.13 B = Ak 22 258 0.08
2010 111 828 0.12 Pk R L 69 110 0.39
Kbk Ak 8 28 0.22
Z i 35 b 11 18 0.38
KA 4 12 0.25
RAR A b 11 56 0.16
Bt 392 2676 0.13 Bt 392 2543 0.13

e BBAE WS A 4T M £ E A a2 A 12 ATk AR P AEA TR S A 2 Sk Fo i 4 A LR BB A B A R AT IR

B, H(4) PNERFN BRI ZATE, BRE(2) f(4) P agd ik EHRE,

(1/A)

Dummy =0

I/K,, =By +B,(CF/K), ., +B,(CF/K),,.;, x Dummy + B; X Q;, + ZControl + &,

( CF/K) x Dummy B,

D2006 - Z 5+ A 720 K g4 b AR ) 2038, B b, ZATRER 2006 - 2010 469 L KgAK,
QBTN A £ e AR ARAT HAI AL Z , 35 R B 40T s 4 b 69 43 40k R

(K) (1/K)
( CF)\/ -1
/ = (
t
( SIZE) ( DEBT)

Control

B.

¢

t—1
(CF/

(1)

° Bs

B, A b A 4R AT 56 m 0 Y vh S AR K T B A IR P 4] AR

B RFHRAT S FRGRTRALAL S B S — RO LR AR S TRATH, B FHRLH R 5 0 A RABAT A

Ao

@WIND %38 & 4 £ 77 4k & &35 h A
Al ANAVERS KT

25 H 8%

SK—AAHREL,

R ERRE CPREAL L. P RE R M BT W B A
AN IR IR A R 12 £ BN EAAERL LK F

87



La Porta  (2002) ( SALE) Q -
2 (1) (1) -(3)
0.1~0.12 1%
~0.22 ~ -0.18
1 . Q
o (4) -(5)
o Q
2
(1) (2) (3) (4) (5)
1/K 1/K 1/K 174 1/A
0. 1127 0.105™ 0.116™
cr/A (0. 026) (0. 026) (0. 026)
i 0. 1807 Z0.223% 0,208
(CF/A) X Dummy (0. 065) (0. 064) (0. 063)
0 0. 002 0.005 ™ 0.028
(0. 001) (0.001) (0.021)
. 0. 022 0. 308
SALE (0. 005) (0.067)
0. 042 0. 042
CH/K (0.007) (0.007)
_ 0. 268" ~0.218
(CF/K) x Dummy (0.133) (0.131)
} 0.019™ 0.015 ™ 0.200™ 0.161 7
SIZE (0.003) (0.002) (0.039) (0. 036)
~0.032" 0.046™ ~0.419% 0.526™
DEBT (0.015) (0.015) (0.203) (0. 194)
R %1 H %1 A A
7k R A Z A A gl
R ~8.272 73,141 23.345 42.55 53.25
(4. 840) (4.767) (4.714) (62.30) (61.13)
AT 723 723 723 723 723
iF & R* 0. 105 0. 155 0. 166 0.122 0. 146
Dok Ltk F SR ETE 1% 5% 0% KT T RE, S N AAREIRE
3.
3
@®
ARPRER | BREERSKE | 2o ME5 R/ LD | . AlALE AL
"(ROE) 13 51 ( OP) 7 RBELEN | e Xy KFABRCSIZE) | 2 5 (R
3 A B4 F = e . N
BROKE | BRI A/ | maaa/g sk | SRS RE S ma g a ey | eg Qm=na T
(EPS) #38 &5 ( UP) (SD) Cen S = (FA) B AL/ B A
KRB R
(LD)
()
116

O# B b7 2 &) 09 M 5B A KRB E L S RATH H 0 LARE 8, B ABT A — A L8] Kk

T RAEIARAT 1 FRAE A B AGAT , A AN KAZ B8 BB A £ e e 43475 3
88

ECT LT ONF Y



( 4)

( Mahalanobis Metric Matching Method) @ ( )
Q . 90
Shapiro — Wilk @
T o Wilcoxon ( 4) .
4
2006 2007 2008 2009 2010
LR EARAT L L HF(R) 39 8 21 14 34 116
5 1 Wilcoxon
Y(1) : Y(0) Y(1) : Y(0)
&KL ROE 1. 087( 0. 2769) AR LEV 1.877° (0. 0605)
EPS ~0.558(0.5771) SD 1.926" (0. 0541)
0P ~1.231(0.2185) LD 1.665" (0.0959)
UP 1.855° (0. 0636) W4 R IF 2.525™(0.0116)
El —-0.963(0. 3356)
() RFPHFAH ZAL,HEFTRA P ok A ETAE 0% 5% 0K FTFRE. (2) V(1) AFE5A,V(0) k7t
B,
/ (UP)
() Logit
Logit
o (2) Logit =1 Logit =0
Q - o R Y
(2) Logit o
Logit =y + o R +B,SIZE + B, FA + B, FCF +B,Q + & (2)
( 6) / (UP)
o Logit
Logit o
3 o
6 Logit
/ Y / / / =EBIT/
(ROE) | (EPS) o | (or | YL spy | () (1) (1
P24 -0.633 -0. 407 -0.046 0.002™ 0. 261 0. 487 1. 550 —0.005 -0.001
Elloy s @A -0.023 -0.014 -0.0016 | 0.0001* 0. 009 0. 020 0. 067 —0. 0002 —0. 0000

(1) R ETESDHRTTRE,IEFTHAFAERE. (2) A A4 NBAEAFA 3 A R IARS T2 A B EF
B IR A R KM 4 AN FEARIEAT Pearson AB KA, X P AI K A ML AR S A 0.37 48T 0. 75, A A & L 5 4
REESFEEM, (3) RTEWE, i FIEE R RENRTE, LR TERAFEL.

i=3

QiEF FENREETHEETEZTANMEE, RZLEZETRY W, TR 2 RE T i,
@Shapiro — Wilk iE &4 215 8 F 4 ~2 000 AILMAE, % B2 K DA, R B
89



116 N
o Shapiro — Wilk
27 3 Wilcoxon
( 7)
7 Wilcoxon
X(1):x( -1) X(1) - X(0)
BRI ROE 0.597(0. 550) -2.767(0.0057) **
EPS ~0.265(0.791) 0.031(0.9752)
OP —2.799(0. 005) ™ —4.467(0.000) ™
uP 2.776(0. 005) ™ 1.597(0. 1102)
% R LEV 0. 859( 0. 390) ~3.061(0.0022) ™
SD 0. 179( 0. 858) 1.934(0.0531) "
LD 0. 18(0. 858) 0.55(0. 5821)
W% R e IF ~1.271(0. 2037) ~1.433(0. 152)
El 0. 402( 0. 6876) 1.592(0. 1113)
(1) &P & /yZ{ﬁ HEFRA PAE* ook 2R AT 0% 1% RFETRE, ( 1) & RAME—4,X(0)
F f\ y’i%x# X(-1) ZFARAT—F
11% .
4 o
3 o o
()
2008
o ( DID) o =0
t=1 o ( HOLD =
1) ( HOLD =0) @, (3)
t x HOLD o
Qa3 (4) - Qs
Q o
Dependent,, = ay + ot + a, HOLD + ot x HOLD + B, SIZE,, + B,FA, + B, FCF, +3,Q, + & (3)
o, =( E( Dependent|t =1 HOLD =1) - E( Dependent|t =0 HOLD =1)) -
( E( Dependent|t =1 HOLD =0) — E( Dependent|t =0 HOLD =0)) (4)
. 4y %3 T

8, (1) .(2)

a,

DEI A fo R IRILA R IR T k4o T 5 b F 0, 3 A ARAT 09 BB L e N IS 2R, i B R JRARAT 09 BB Ak A 5T 1 A
i e G e | e A

1 kA A =0, RP kFMH k+1 Fo0REA 1 =1, fRFEIME, £ 2006 -2009 4 75 5 ik
B # S MEARAT KB A AR L 8 AR A e, SR AN & R IR 5L e Ak A A R A A 5 B O A SR B 4 e A R AL
90

AR



s

o 4
(a; <0) (a; >0)( (3) -(4) )
2. BA &\
(5) =(7) o (a,=-0.1) a; =
0.108
o ( o <0)
((6) =0. 0678)
o ° o,
(7) ay = —0. 0457
o (6) (7)
(0.0678 —0. 0457 =0. 0221) .
3
3. MR e T &
/
((8) =1.129) . ((9)
>0)
8
(n (2) (3) (4) (5) (6) (7) (8) (9)
ROE EPS opr upr LEV SD LD IF EI
t -0.0018 | -0.0168 | —0.103™ | 9.387™ -0.007 | —0.011™ | 0.0057 -0.168 | -0.526
(0.0037) | (0.0110) | (0.0363) | (2.322) | (0.0060) | (0.0038) | (0.0035) | (0.121) |(1.964)
HOLD | 0.0515™ | 0.201** 0.307" -16.59 | —0.100™ | —=0.047™ | 0.0517 " -0.660 |20.28*
(0.0165) | (0.0497) | (0.163) (10.39) | (0.0272) | (0.0168) | (0.0149) | (0.545) |(8.753)
txHOLD | -0.0398™ | —=0.215* | -0.198 9.394 0.108™* | 0.0678™* | -0.0457*| 1.129° |-26.11"
(0.0196) | (0.0588) | (0.192) (12.26) | (0.0323) | (0.0199) | (0.0177) | (0.646) |(10.35)
BEHEF H H H A A H H A A
AIEIR | -0.8137F | —3.044™ | 3,905 | 405.07 | 0.255™ | 0.4777% | -0.178" | 17.54™ |-53.95™
(0. 0404) (0.113) (0.383) (24. 46) (0.0625) | (0.0410) | (0.0402) (1.282) |(21.02)
HAE 5011 5133 4688 4671 5146 4452 2771 5130 4458
if & R 0. 156 0.194 0. 030 0. 057 0. 101 0. 075 0.102 0. 070 0. 047

(L) E Kk R AN A TEI0% 5% 1% WRTFTRE,IEFTAARERLE, (2)RTER EHETEHRELR
AT B, de A AR TEE 2 A H .

2006 -2010

Logit

91



N Wilcoxon

1 2010 ( — )« >o5 .

2. N 1998 ( h) .

3. 2012 — ) « y 2 .

4. Charumlind C. R. Kali and Y. Wiwattanakantang. 2006. “Connected Lending: Thailand before the Financial Crisis. ” Journal of

Business 79( 1) : 181 -217.
5. Coase R.H.1937. “The Nature of the Firm. ” Economica 4(16) :386 —405.
6. Cull R. and L. C. Xu.2003. “Who Gets Credit? The Behavior of Bureaucrats and State Banks in Allocating Credit to Chinese State —
owned Enterprises. ” Journal of Development Economics 71:533 —559.
7. Hoshi Takeo Anil Kashyap and David Scharfstein. 1991. “Corporate Structure Liquidity and Investment: Evidence from Japanese
Industrial Groups. ”Quarterly Journal of Economics 106( 1) : 33 —60.
8. Laeven L.2001. “Insider Lending and Bank Ownership: The Case of Russia. ” Journal of Comparative Economics 29(2) : 207 —229.
9.1a Porta R. F. Lopez — de — Silanes and A. Shleifer. 2002. “Government Ownership of Banks. ” Journal of Finance 57(1) : 265 -
301.
10. Lin X. Y. Zhang and N. Zhu .2009. “Does Bank Ownership Increase Firm Value? Evidence from China. ” Journal of International
Money and Finance 28(4) :720 —737.
11. Lu Zhengfei Jigao Zhu and Weining Zhang. 2011. “Bank Discrimination Holding Bank Ownership and Economic Consequences:
Evidence from China. ” Journal of Banking and Finance 36(2):341 -354.
12. Maurer N. and S. Haber. 2007. “Related Lending and Economic Performance: Evidence from Mexico. ” Journal of Economic History
67(3) :551 -581.
13. Petersen Mitchell A. and Raghuram G. Rajan. 1994. “The Benefits of Lending Relationships: Evidence from Small Business Data. ”
Journal of Finance 49( 1) :3 -37.
14. Prowse Stephen D.1992. “The Structure of Corporate Ownership in Japan. ” Journal of Finance 47(3):1121 —1140.
15.Su X. and Z. Yang. 2009. “State Control Financial Constraints and Firm Growth: Evidence from China. ” Paper Presented at
International Conference on the Corporate Finance and Governance of Emerging Markets City University of Hong Kong November 5 —
7.
16. Teece David J. 1981. “Internal Organization and Economic Performance: An Empirical Analysis of the Profitability of Principal
Firms. ”The Journal of Industrial Economics 30(2) :73 —199.
17. Wang Q. T.J. Wong L. Xia. 2008. “State Ownership the Institutional Environment and Auditor Choice: Evidence from China.
Journal of Accounting and Economics 46( 1) : 112 —134.
18. Weinstein D. E. and Y. Yafeh. 1998. “On the Cost of a Bank Centered Financial System: Evidence from the Changing Main Bank
Relations in Japan. ” Journal of Finance 53(2):635 -672.

”»

The Motive and Effect of Holding Bank Shares of Private Enterprises:
Based on the Listed Private Enterprises

Guo Muxuan and Liao Hui
( School of Economics NanKai University)

Abstract: There are some new listed private enterprises that choose to hold bank shares every year and based on these private
enterprises from 2006 to 2010 we investigate from two dimensions of privale enterprises ownership namely their motive and effect. Our
findings indicate that the main purpose of private enterprises ownership is of diversification strategy and for the share of the banking
industry monopoly profits which can help to relieve financing constraints significantly. Compared the financial status of ownership before
and after we find that the total debt levels and bank loans of listed private enterprises increase significantly and meanwhile the loan
term structure is shorter. The results suggest that holding bank shares can help private enterprises to obtain external financing. On the
contrast non — operating net earnings increase after holding bank shares but the performance level decrease significantly.
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