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Wi AR AT (5 DY L 20 A — D E [ K (Bae Ml Goyal.2009) , 13X BETF 58 0 22 4 2 5 3 % 7 2
[E] L B e AR 5 A AN 22 ] £ P 52 249 G q 52 i AR AT 8 K 32 24 L T 2086 T 8 | 5 B T2 m) Y
FEN K R, Agrawal Fl Matsa(2013) 335 25 3 7 1 37 B8 48 S 2 ) il 9% e 56 1) —
ANEESEWFEE . 5580 TS5 A B IR BLEE R B0 DL R M X 28 T B Rl (Ata-
nassov Al Kim,2009) , B 1t , AR AT 2 75 B2 A EL A7 XURS: 1 199 B sk B % 3¢ Il i 40 2 \) 2 75
A BE 1A AN B WX AT BB 32 297 sh S i s R s . B OR B Ik A A DG R T i B
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B E AT AT AME” . R BB CSF 3h G )2 ) 52 AT IS 95 3 DR 3K F 1Y 3h 28 A2 4R T L
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I S R A N PR BT, FRATREAE AL W) 43 Sy A Aol A0 RGE A R R A A O T BR
Wi (EL (52 i), A SO T 3 e i AT 1 B 1000 Winsorize R0, FoAT] R 4 45 3
7 351 REARWLIN AR . Al A BR AT A K B2 24 748 i B 32 BN RAR b AR A B W 5
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T RGBS A SO R T AR, AT T T [ A AR

Bankloancontract =, -+, Laborprotection + 3, Size +f:Roa + p,Growth
+B; Tangibility +psIndep +p; Top 1+ Industry +Year +e

o W fg B A8 i Bankloancontract Ferm AT AR ARUE , AT E 96 % LRAT 1 XA
BRATAE SONAS AR AR 5, Bankloan 3R 4 Y ERAT A 3XOMUAR 5 6058 7 1 L ], Rate 35
AR AR ERAT AR SORAS s FRATT T A Ml BT 1) 3 28 E R0 52 B AR Rk BE . FRATaE— 2B A
Collateral Loan Fl Maturity A4 K % 2\ AR AT sk A bn . Hivp, Collateral
Loan FemA A9 R 18 3% 5 AR 17 18 23 BB 1Y L A8, Marurity 2278 40 /9 330 £8 2 b 4]
Laborprotection 255 s R4 RE AU & AR SCFEEAET 2008 4 1 A 1 H A IF 46 520t B ( 55 3h
AR Y FLE ST SR K E I ZE AL . T 2008 4E K& UL S B WINAE , Laborprotection BUH
AL EMBUE N 0, FAISIAT AT (Size) BRI R (Tangibility) o8 75 K
(Growth) A FST (Roa ) S5 45 128 B, Ry 1 28 fifk [m1 V3 43 Ar vb ] BE A7 7E 19 7 A M 0] 8, 3R AT
Xt BT AT 1Y ik R A R R4 A S e R IBOHE S — W (B e Ah, FRATT AR ] T ST S L )
(Indep) FEE—KBEARFERE L] (Top 1 50 GIIEBAR 5 LA AR (Year) FIAT I (Industry ) A7
b 43 2 SR O R 25 B9 ATl 43 AR o JHG v o 3 ol B 2 A AR, AR AT B 1 A AR, )
Bra Al 35F 21 M7k, 5% Serfling(2013) BIBFFT . AR A2 F1 09 53 T8 85 LA
S o B i H 5 sh S 8 (Labor intensity) ,©

M KIEE RS S5

() R S i oA
T LM TR EEAENREAEG R PR LLE B A5 SO AE i Bankloan
HIME 9 0,245, B K Rate (I KN 6.421, Collateral Loan HIII{E J9 0.641, b5 i 22 K
0.328 ,Maturity WI¥IMH K 0.289 , FifEZ K 0.312, Labor intensity B K 0.095, b5 i 2%
9 0.076, 29 348N IFEA A F AT BUA K R .
1 FTETEHAMSIT

AR BURIURED ¥{E P 1 22 25 %6 53 i K LRIV 4 75 % S LB
Bankloan 7 351 0.245 0.173 0.088 0.172 0.297
Rate 5008 6.421 1.323 4.589 6.213 10.113

OFE BRI A Labor intensity =log (14 5 T8 A8/ 2 6] B F5) X1 000,
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ZR1 TETEMABAMSRIT

S FURUREER g e 22 25 % 5 i B RN 75 % S i B
Collateral Loan 7 351 0.641 0.328 0.452 1 1
Maturity 7 351 0.289 0.312 0.109 0.213 0.348
Labor intensity 7 351 0.095 0.076 0.047 0.076 0.119
Political connection 7 351 0.348 0.412 0.000 0.000 0.000

I : Political connection WA 3 F Mg 40045 5, 4n SR 20 w) 11 2 K B0 20 3 00 28 s A 2 BURT (322 B
B R EAT ST A KACER B2 B, W Political connection WG R 1,7 WHUE A 0,

() SEURSS R 5 73

1. B la RS, B la KIS SRR 2, 51 (D5 R B8, Laborprotection |
5 R A0 3 o T, R WTBC 57 3l & Rl vE ) SE it I, 97 S0 AR 3P i , 4l 8 ER AT A s ARE T %
H1(2) —F () Z5 LR, B 55 30 A [R1EE ) S8 J5 o BOM g 17 X 55 3l 1 11 3 09 W45, 4k i
AN T RS L 52 5 T B L D B AR . 3 3R T Ik 55 S A 4P Al i
Wi 55 20 S AR 1) WA 249 SR BRI s A 165 0, DT ) 0 T I 3 2 XU 3 O L S B AT X £t 45 T2 2
FA BRI ™A%, B la 153 B 5R0E,

®2 BFE1aBBER

(D (2) (3) 4)

Bankloan Rate Collateral Loan Maturity
Labor protection —0.148"" 0.127"" 0.1227" —0.071"°
(0.042) (0.047) (0.012) (0.059)

Sive 0.523"" —0.476"" —0.043""" 0.042"""
(0.028) (0.036) (0.000) (0.000)

T hili 0.261 0.178 0.067 —0.068
angibility 0.177) (0.158) 0.217) (0.386)
Growth 0.189"" —0.233"" —0.041""" 0.042"""
(0.028) (0.039) (0.000) (0.000)

Roa 0.183"" —0.158"" —0.348""" 0.365"""
(0.033) (0.024) (0.000) (0.000)

Indep 0.172 —0.125 —0.127 0.143
(0.122) (0.107) (0.142) (0.115)

Top1 0.2917°" 0.513"" 0.158"" 0.204 7"
(0.038) (0.042) (0.028) (0.049)

Industry #l Year il il il il

N 7 351 5008 7 351 7 351

Adj.RZ 0.109 0.113 0.103 0.102

w0 A BIRRTE 1096 5 %R 1Y K I L RS N R bR iR . TR

2. i 16 MRS, BB 1o MR UL 3. WPl LURBL. SCH I Labor protection
X Labor intensity B BIH R EAES (1) M) (4 H 2y 52 R 60, WAES] (2) ) (3) S 1 5
FRIE ., XS5 53R WY g 55 sh 4P S s 1R AT X Ak A AT O P AR R, FEER B
A Ml B4 RS R 30 A5 K L ) R AR A5 3 AR o0 L DR 3 b 491 i oy T EL S R 52 il 78 55 3
AR AN PR 2. R 16 K.

X3 BIEILKRBER

@D) (2) 3 )
Bankloan Rate Collateral Loan Maturity
Labor protection —0.121°" 0.034°" 0.113" —0.048"
(0.002) (0.038) (0.091) (0.083)
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(D (2) (3) 4

Bankloan Rate Collateral Loan Maturity
Laborprotection X Labor intensity —0.013° 0.108° 0.122 " —0.2187
; (0.064) (0.059) (0.047) (0.042)

Labor intensity —0.112 0.103 0.183 —0.079
(0.135) (0.122) (0.142) (0.155)

Size 0.013"" —0.022"" —0.042""" 0.033"""
(0.023) (0.017) (0.000) (0.000)

Tangibility 0.042 —0.031 0.032 *0:043
(0.213) (0.356) (0.613) (0.522)

Growth 0.029"" —0.028"" —0.038""" 0.029 """
(0.022) (0.019) (0.000) (0.000)

Roa 0.316""" —0.352""" —0.323""" 0.406"""
(0.000) (0.000) (0.000) (0.000)

Indep 0.163 —0.108 —0.116 0.125
(0.111) (0.132) (0.121) (0.109)

0.242"" 0.408"" 0.132"" 0.193""

Topl

(0.041) (0.039) (0.042) (0.048)

Industry 1 Year 46l Pl kil Eag

N 7 351 5008 7 351 7 351

Adj. R* 0.107 0.109 0.117 0.113

3. MR 2 WKLY . b SCHFST A8 B TR AR AR 2, 25 55 S ORI B I, Al B9 20 ST

B S BOLW 55 IR B AR & . e, AT A 7 R [ AR, i — 2P A 56 8 (55 3l A )
POV TG Al i 2808 v S SRR

Operate flexibility =, + B, Labor protection +,Size +; Lev+ B, Growth +f; Roa

+BsBeta + Industry +Year +e

f& 4% Mandelker fil Rhee(1984) ,Chen %5 (2011) S5 8F 57 SCik , 3% AT LA 288 KT AT B 2R J& 1=
ZE MY AT B HEET 2008 4FZHTH Z )5 2 AN, X AR — B RS Al oK 2
JEE BB HT A A9 B SRR O 2= B B U B E AR X FEE AT L B A Y [R1 A ER Eoe]
TREBRZENME.Y Operateflexibility ¥ HE R, 2 W20 w) (1 2 8 5P AT, 30017 91
57 AR f Laborprotection W R M IE . FRATIRIES 5 T 2 w5 04 9% 7= FURE L W 45 41
FEVBLURIRE ) O RE J1 XU LA ATl ARy S5 72

B 2 MK LE R LR 4, P (D LR B IR, Laborprotection W B IH 2508 3 M 1E, U4
NS 55 Sl R 47 B AR T Aol B9 2855 55 L B0 24 55 Sl O P s g Al 9 2878 s AR T 55
U e R, R 2 /B BNEAE, (2R IR, 28 H I Labor protection X Labor intensity 1)
[ U7 2 B 2 25 O A U B 2 Al i T 57 B A AT ML ek 55 Sl R 4 0 2 i s Y £
) 5 W) BE R X i — 2D Bk 1R 2.

x4 BE2HEER

[@D) (2)
Lal recti 0.062"" 0.042"
hor protection
avorprotection (0.048) (0.073)
0.014""
Laborprotection X Labor intensity (0.042)

28 8 FT R B g U 22 i s A1 SRR i A 9 2 28
@ SR i ol — 2 B 6 S A g B DU L PR B AR U X B A AT [T
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k4 RIEBEER

(1 (2)

; : 0.041

Labor intensity (0.252)
Size 0.036" 0.034"
(0.082) (0.078)

Lew 0.412"" 0.423""
(0.027) (0.042)
. —0.098" —0.112"
Growth (0.065) (0,072
Roa —0.041"" —0.042""
(0.032) (0.043)

Beta 0.024" 0.012"
(0.073) (0.069)

Industry Fl Year Fas il ot |

N 7 351 7 351

Adj. R* 0.124 0.128

4 RVE 3a WKL . N T AR B ARE 3a , FRATARIE Ak 2 15 BAT BUA KR AR N
AERCRMITEBEA LR, MIHEE R LR 5. &R BIR, £ RBUAR X RZRHEARL, Labor-
protection B0V KA i 1 R E VEAG B 5 MR AT BUIA OC R AEA AL, HL 0 R EW 45 5
IR U — B AR R 3 . 3 U A Al A BIR OC 2R BB 6 1) S0 8 i A AL 338 7 3 48 DR 10 45
T B AR AT XS A A K B2 24 B o 1 SR, DA T 22 it 55 2 AR 47 A AE 1) 2 e R 3a 45
Bk

F5 MEKRBRER

Political connection =1 Political connection =0
(@] (2) (3) (4) (5 (6) (7 (8)

Bankloan Rate Collateral Loan| Maturity | Bankloan Rate Collateral Loan|Maturity
Labor protection —0.042 0.018 0.053 —0.027 |—0.039"" 0.027" 0.048 "~ —0.039"
(0.113) (0.126) (0.119) (0.124) (0.038) (0.071) (0.044) (0.052)

Size 0.027" —0.038"" —0.041"" 0.029 " 0.031" —0.036"" —0.029 " 0.031""
(0.072) (0.047) (0.042) (0.038) (0.056) (0.032) (0.038) (0.048)

Tangibility 0.029 —0.041 0.039 —0.049 0.032 —0.037 0.037 —0.042
(0.228) (0.187) (0.223) (0.217) (0.326) (0.410) (0.182) (0.123)

Growth 0.027** |—0.019"" —0.028"" 0.032" 0.031" —0.022"" —0.018"" 0.019"
(0.045) (0.038) (0.033) (0.062) (0.051) (0.042) (0.039) (0.057)

Roa 0.213" —0.178" —0.113"" 0.208" 0.195** | —0.127*" —0.213%" 0.157~
(0.057) (0.062) (0.047) (0.052) (0.046) (0.038) (0.043) (0.057)

Indep 0.113 —0.108 —0.122 0.136 0.108 —0.121 —0.113 0.109
(0.112) (0.132) (0.117) (0.123) (0.108) (0.129) (0.116) (0.113)

Top1 0.116 " 0.213 0.108 0.113~ 0.188" 0.169 " 0.184 " 0.169~
(0.062) (0.114) (0.118) (0.072) (0.059) (0.042) (0.037) (0.062)

Industry Ml Year il Pl P P il il il Ll

N 2 558 1742 2 558 2 558 4793 3 266 4793 4793

Adj. R? 0.113 0.122 0.116 0.124 0.119 0.118 0.123 0.128

5. Mk 30 MRS . FRATTHE T ok % 4245 b X AR AT ) 22 R F S B0y 25 s R 3K F- 22
S A S AR A 2 (201 1) 4 3k 10 45 by DXV R PR A5 DR 4 i 50 AR Al DX AR DR K P Y b Bk
B ERIAS S Dummylegal JEAT4H RG50S Hb X ) 2 B AR 37 K S & F A A 80 WU Dumamy -
legal BUME A 1, B WHUE R 0. FIHZER WL 6, Mol LB B, 78k A ok P ik 4l

@ Hy 45 1l X 76 A R4 OR B i 00 B5d T 21 2010 4F 1M AR ST FE A B [B] 2 2003 —2012 4F, 2011 4F A 2012 4R 1Y
BAEHL 2010 4E Y (H .
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Labor protection W11 H ZREGE 18 1 0 35 M AR 56 5 10 76 WL A AR 9 K B s A, L eT U R £
AN XU AR AP K P BE A% B2 Ak 57 Sl O 7 X Al AR AT AR A 1 52 i fBR i
30 AHENEAE . 2 M DR AR AP K BN L BR AT HR T B KUK 19 25 08 X Al i 45 T TE
SRH 2 AT A Ml 1) Rl 5% X S8 0 5 T >4t DXy A DR A7 A1 A v I A Ml ) i R I
A 57 B PR 47 X ERAT A SORAR B4 1 18] 52 0 A5 BT 52 A

zo6 REIDKVEER

Dummylegal =1 Dummylegal =0
(@D (2) 3 (€) (5) (6) (7 (8)

Bankloan Rate Collateral Loan| Maturity | Bankloan Rate Collateral Loan|Maturity

Labor protection —0.078 0.037 0.126 —0.067 | —0.112" | 0.048"" 0.112*" —0.048~
(0.127) (0.133) (0.123) (0.123) (0.067) (0.047) (0.039) (0.072)

Sive 0.052** | —0.033" —0.038"" 0.039 " 0.023** | —0.061"" —0.0427" 0.033~
(0.048) (0.058) (0.043) (0.082) (0.047) (0.039) (0.042) (0.057)

Tangibility 0.028 —0.039 0.042 —0.035 0.018 —0.023 0.044 —0.052
(0.123) (0.178) (0.169) (0.246) (0.203) (0.227) (0.192) (0.203)

Growth 0.017** |—0.032"" —0.041"" 0.027 " 0.019*" —0.032"" —0.018"" 0.032 "
(0.023) (0.012) (0.023) (0.012) (0.023) (0.012) (0.023) (0.012)

Roa 0.135"" | —0.232"" —0.219"" 0.327" 0.268"" |—0.327"" —0.189 " 0.273"
(0.038) (0.039) (0.042) (0.054) (0.038) (0.042) (0.023) (0.058)

0.149 —0.128 —0.133 0.142 0.121 —0.137 —0.124 0.118

Indep (0.109) (0.111) (0.126) (0.109) (0.112) (0.136) (0.129) (0.123)

Topl 0.121" 0.325 0.123 0.127" 0.142" 0.208*" 0.128** 0.157"
(0.059) (0.147) (0.128) (0.065) (0.063) (0.039) (0.042) (0.056)

Industry Ml Year i 2 1l 2 1l eyl £yl kel 1l £yl

N 3668 2 499 3668 3668 2 509 3683 3683 3 683

Adj. R? 0.117 0.119 0.121 0.118 0.120 0.116 0.118 0.122

6. MBI 3c ARG I . AR IR 2l ™ KRR B, FRATHE AR A2 W] 0 O A Al AR A Al i
Ao A6, MR g R L ER 7, MR PIE 2, Labor protection B EH REALLE R &
AL AL 1 SRS, AR A AR AR 4 0N S, 3 U D A ol 8 R BT £ 5 e S
PRI S EAT A LY Z (B (4 56 & L A 7 AU BT RE 18 92 i 57 3l DR 47 0T B AT AR ORUAS 1Y T
WM, R 3¢ M EIE,

F7T BIEICHERER

[E A Al R
(@Y (2) (3) 4 (5) (6) (7 8

Bankloan Rate Collateral Loan| Maturity | Bankloan Rate Collateral Loan|Maturity
Labor protection —0.032 0.021 0.104 —0.058 |—0.041"" | 0.029" 0.073"" —0.068"
(0.117) (0.106) (0.125) (0.112) (0.048) (0.067) (0.042) (0.051)

Size 0.031" —0.042"" —0.028"" 0.037"" 0.026 " | —0.041"" —0.037"" 0.031""
(0.067) (0.042) (0.021) (0.017) (0.042) (0.032) (0.019) (0.023)

Tangibility 0.017 —0.032 0.036 —0.047 0.026 —0.031 0.042 —0.038
(0.187) (0.147) (0.136) (0.157) (0.113) (0.208) (0.317) (0.223)

Growth 0.021* |—0.014"" —0.017"" 0.023%" 0.029* | —0.016"" —0.0217" 0.032 7"
(0.062) (0.041) (0.038) (0.048) (0.057) (0.048) (0.027) (0.043)

Roa 0.187"" —0.156" —0.312" 0.203" 0.127" —0.108"" —0.237"" 0.329""
(0.048) (0.071) (0.067) (0.058) (0.051) (0.042) (0.038) (0.041)

Indep 0.109 —0.112 0.117 —0.113 0.115 —0.124 0.106 —0.114
(0.121) (0.107) (0.109) (0.119) (0.123) (0.118) (0.116) (0.117)

Topl 0.108" 0.123" 0.114~ 0.123~ 0.111~ 0.121** 0.1126 0.128~
(0.071) (0.065) (0.082) (0.074) (0.059) (0.042) (0.071) (0.084)

Industry Ml Year 2 1l 122 1l 122 1l 12 1 il il il il

N 4 557 3104 4 557 4 557 2794 1904 2794 2 794

Adj. R? 0.113 0.111 0.123 0.112 0.118 0.117 0.121 0.114
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REDL A 2 s 57 3 PR3 B T iolk 9 2858 Pk, S SO 55 U s k. it — B AT T A B
55 B PR35 HRAT A AR B2 2 o 22 18] A TE AR 5GP 7E B BOIR 56 AR VA B [ A B L &
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AR SCHIIR TR I L A 5 R 22 B [ 5 55 2 T T S 0 52 Wi i 55 55 Bl 9 AR 11 — A 22 A
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Labor Protection, Operating Flexibility
and Bank Borrowing Contracts

CHEN De-qgiu'"*, HU Qing®, LIANG Yuan®

(1. Center for Finance and Accounting Research » University of International
Business and Economics, Beijing 100029, China; 2.School of Business .

University of International Business and Economics, Beijing 100029, China)

Abstract: The legal system is an important factor influencing the development of credit
markets. Can the new labor contract law implemented in 2008 in China change the effects of origi-
nal factors on the allocation of credit resources? This paper defines the changes in labor protection
level according to the new labor contract law, and studies the effect of labor market on the credit
contract relationship between enterprises and banks based on a sample of listed companies from
2003 to 2012. It arrives at the conclusions that strengthening labor protection improves the
standards of credit contracts between enterprises and banks, namely borrowing scale and long-
term borrowing ration reduce and borrowing costs and the proportion of guaranteed borrowings
increase, especially in labor-intensive enterprises. It further shows that the positive correlation
between labor protection level and standards of bank financing contracts reduces in enterprises
with political connections and state ownership and from areas with higher legal protection level.
The possible effect of labor protection on financing contracts is expressed by the phenomenon that
strengthening labor protection reduces corporate operating flexibility, leading to the increase in
financial risks. Therefore, after strengthening labor protection, banks can increase demand for
guarantees of loan contracts in order to reduce risks and benefit losses.

Key words: labor protection; bank borrowing; operating flexibility
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