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[a(;/)T(rp -1, —r,—Ac,)lq +[o¢(y)T(rp -, —-r)]1-q) (4. 1D

FEAFAEBUA RIRITE DL R, BUR Y 52 IR S 7 w8 A 5 Bl AN BEHL T SRS Wi et ) -F-
107 s, BIVISEAEL PR T 2 200 L 5 AN BEREL 10 0 S 2 P A 2 -

[ ()T (r, =1, —Ac,) + B(y)AC, —AC, Jq+[a(y)T (r, =1, - 1) - Ac,]A-0)

[T (r, ~ 1, ~ 1, A6 )a-+ [ ()T (r, —F, ~1,)]A-0) R
K 4. 12 15

q, =Ac, [[a(y)Tr, + AB(r)c,] (5t 4. 13)
[FHE, PEAAAEBUARIBITE oL R, S RGE okl JES R RO A -
(rp—rb—Acr)p+(rp—rb—re—/10r)(1— %) (X 4. 14)
HATFH I E R Ny -

(r, 1, ~ L) p+(r, — 1, ~ 1)L ) (4 15)

FEAFAEBUA RIS OL T, BB AR SR A A0 B 5 LS5 AN AT SRAS I 26 -1
i A, B R T R A B 5 AN AL ST B SO A A

(r,—r,—Ac)p+(r,—r,—r,—Ac,)1-p)

=(r,-r-r)p+(r,-r-r)-p)

KA 4. 16 13-
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p, =A4c, /T, (K 417

W LEAFAE A BT, BURFE 3R BOE Ak i B I T e i S «

. Py =4 /1, (®4.18)
q, =Ac,/Ac, [la(y)Tr, + AB(y)c,]
AR BUA JSBRI AH P st -
p,/p =A<1, (X 4.19)
BRI IBUR T 3 WAL I FHE R R BRI, BUN B 03 S Z A e FH R 2
[) £ -
g = L lla (T + 2B()e ] _ a()Tr + 2B(r)e, — (A= Aa ()T,
P Co o (y)Tr, + B(y)c,] a(y)Tr,+AB(r)c,

(1-A)a(y)Tr,
a(y)Tr, + AB(y)c,

(£ 4.20)
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BOIA SRIBAE 3 ] R Al SR 98 29 A R ) 45 AL
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5.1 WHoifEB

BRI AE LA AN AR 7 303 Bly RO Al i o 8 249 5l JBAT — i, Bl
RBUNE Ges B3 HABUA SR RCE ML PR SR A 2 TR A 5 28, M BT BRGE A Mk SRR 7
MR “BE7, AABURE SURZEA Sl Hh D AT BRI 1) ROE Al S A Rl B 375 B X
T “BST EHE . R, 7R IR ML Y A 1R ROE Ak B SAR A PR EA SRR T 3R
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WARERES LS ALBUR K —Re R AT, HLUTRERIORDE S BEAWT, Qi — ANk “ A



DRI AP AS S PRSI 1 o R 6 e [ A A b A 0 R B Al B AR — A
PR IA TR Y, A RIPOZ 5 T3 R REAT R AR RS Ak P 32 MR B 200, W SRR OGIK
DI REFEARRL BT 203, WRIE B EUA IR R iX S8 RS Ak il 9 RE 1 AL AN 2 AR AR RAS AR
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SRR 1 /E AL, S SANLRIILAE R, AR SO A B e A o BUE DATE A ATk N 48
(1 BB A REAS,  BOA RIBATY RE IR A 32 Rl 8 21

HEA SR H B 1 AEBURFE AT Mk N 28 1 REE Ak b, HOA BUA SRR AL R %
Sl

BEAk,  FJEE R Rl BT 29 PR R T 7 A B 22 L X <R AL, A FE B RO A
X, RO b T 32 Rl 98 20 B b, 2 B006 SRR LLIR A AE EAS B 205 R B ALk
BEIS R LG o B0 SR EGA S T DA SR 7 FCRRA RS Al i 32 (Rl s 2 0, )5 1 il
TR ZE 5 A AN o A RS, T2 A i BRI 5, AEARTIT A B U B
I, O GO0 il ot A S e R RE ), PR S (e T, HSE R ROt IH
ARV AL A FE A D E B BT R AN i A RS A M AT BS54 8] 18 S AILA T S )
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HEA SRR B 2. AEVRHEHIBEAME Ty, 7R AT A 2B R IRE Alkrh, A
WU RIS A Ml R 58 RE 77 (0 5 S 2

5.2 FEAIERSHHE RIE

BRI P RE A, Bl ad RS i — o, H B A w 2 Bl e
ML A AT EEARERAS, DERM S ml g, DI AR 22 I SAIERT R 2 ot A B
A BHRREA . IRIASCEL 2005-2009 4EAE_EHFUESRAC S T« RYINEZFALS S I L i i T A IR
EANAWIERTTREA, 3L 2359 4. fERCAEA B, AFBIROR (2008) 1533807k, ASCH



Pl S TR AR SIS . KRR SUETImED . &8, &R
R RE AN, . R BEAHENLAOKS . A 5SS i (Sl Ll
Wolt) « Wk, dHE. WIS ENEYRATE (R, Bia) KEBP . £ IR AT A
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SCEDI T P RS AR “ AT FEN SN AT A et L7, R 3BT S
SR ) B A2 A AT VAR EE R, AR AT R E PO SEDIBON ) 50% LA
by TRA K Z BB AR RIMEA T A 28 o il e RN B A SIS BIAE A BIPEA T N 22
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AR SC I A 55 B i T [ 2822 (CSMARD B#s EAN CCER < RlifF 74 e . (HA IR
B ANV AT BUA R BRI TR X A b EA Al A B2 BRI IO 0 T TR %
PR Al BT AE 3 DR DL R e R T8 W REA A mE P EAT T T B ), S8
NFEH (20060 AHRTIEEL A AE SR o WAl 52 A8 THIRE SE (K000 EEAR s Wind Kl 120 4 il 14 3 P
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T, FE A A0S 2 B DRI FE BRAEAE 4+, Faccio (2006) A A3 RH 1.
SCBE SR AR TR AEBUR B4 BT E 1 AV AR BUA KIBE . 70 b [ (1A 5T
Ji 1l Fan (2007) @ikt CEO BUA H 5% SO ANE V@ I AFEBUA KR RO, R
B PUHT (2009) A IR IE H AP RS AT RE AR E SR, 7E Fan AR BN b
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o LA e A R BUA SRR B o A SR R30S (2009) 77 A EHRK, &
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(2) BNV i i B IR A B 7 5K

C BRI BRI 5 205, B TN BE R A AT, (AR X By e A, L
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RIS, FRIEAR 2 278 AEWT S Do ] iy 28 m) 288 1R S I 90 2 1 B AR 4 i 4T LAY
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WRAR"S T RO R B, “ 9D BUR R T 107 =00, AR B AEWEAT
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HFARBLEUR R 93 P B BE 73X VE A DA (A 2, i “ I BURE X Al 17
VAT BURAT s A b 288 7 AEANRIE W 1], 55 ASCITRIETE A BURT “ FE ) 7 R A b f
RRL TR LRAHET o DI, ASCAEH] “ 77 BeZe it SR i B I — R 4 [ %48 (i)
BEATHER , IR HER R TP E 0 X B0 T A A BRI S DX, AL/ T PR R B X v
AT A B B X

5.4 RERLANRIARR 5 ST B B

SR AT AR IR ik 2 G R AR e, i TR A RO A AT, A
BETETE ] — MR AR R AV BT 32 08 29 ARORE L RIS BB o LS 260 14 75 3k ML g
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O ) SRR 22 0 L3 D ARIBE R 2 AN B 6L A ) 5 I e k5 20 W FERUBER B 5 —
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ARG B WL VRAIE T RIEAE — IR, S0 DL 3L R R I F AN 6 SR b 5 i 9 240 R
FEPE MRS M k55 . Almeida et al (2002) WA, T2 7] Py 5 21 (1 k55 2 F AR T
KN DL FATBOR, TUBlet e, R S8 T DL — I it AU B R 9
Rl R A PR I o 0] RN R AR B, B EAS 20 DR, FEACAN T B R 0 R SR AR 5L 58 1
MR, DDLU B A X JEE REE VIR e S S E A A R ke, A
WA SCAT A FH S5 90 FHP 88 3 (109485 98 - DL S SUs At n BAG> o

DA 2538 0 T ARG I $5 5 — S48 A A 20 N A Ay i FH ) A Ry R P A R o Q Y,
RAE & 2R H s e rh 3R R T AR Q (2 Ak 2k, PRIMA SOk 2 T Wk Jy R IR 4
R, JE{E% Laeven (2003). Bond and Meghir (1994) [{4EV, FH7E I BLRl - g8 o
Ry AR B CARAE, VA A SO TR GETT3Hr BT FH 16 22 0 [TJABE Y, e i A3 42t 1)
S LA 235 (A0 — SN0 in AR ), H AR SCRTIEFE AT ) 2005-2009, 1]
TR 2 B A ik TR, SX 25 2007 4 LAY AT 2007 4E 2 5 AR v BE AN B 5T
P, AR SO AEAR AR B LA o ARSI A B AT G
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5. SEFRFITES R
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A RCE A A AT 20. 9% ANV A BOARICEE, AR HITET L A 408 (1 BRGE kA
HAT 28, 2% AV HATEGA RIG, i n] WA AT Ml Py 228 1) RO Al B AT B v (R B0 %
BRLEH], X 55K Sk (2009) (SRS RIEAR— S, RIFEIRE AT BOA R Al 5
BN FRATBUEA TN HENBE 22, ENE AT N ZRE o 42 R AT ) SR E VR kAT
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A 48. 4%, FEBTUENCE AR T IR, B Al SE A i) T2 A PR A T
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o | )| (), | (. | G, | (56)

oot K it K it-1 K it-1 K it-1 K it-1

M 0.281564 | 0.057735 | 0.070025 | 0.022394 | 0.78722 0. 04526

S REDXIE] 0 0.028512 | 0.031273 | 0.000978 | 0.545423 | 0.045872
iRk A/ W
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DXIR, FATBOA SRR L A5t e v TV A T3 A s C ERR FE AR 3t X . HAE AR 371k
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HT AT, FFE A AT ML N 28 1R R Al b 52 B R BE 20 0, Ul W R R BURFAT
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A T 30 A0 B 5 5 e XA FRA T b N 20 1) R Al 32 1) 2 25 PR R B 2 R Tl AE AR T 34
DR D A T A 28 1) OB A R AR 52 2R B 20 o IX Bl AR D AE AR TIT S BE
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Political Relation, Rent-seeking Environment and Financing Constraint
of Private Enterprise

LI Li1, XUE Dong-huil, 2

(1. Research Center for Corporate Governance, Nankai University, Tianjin 300071, China; 2. Business

School, Nankai University, Tianjin 300071, China )

Abstract: FHP explains the existence of financing constraint from the perspective of information
asymmetry. But in non-market resource allocation environment like China, it is to be discussed that
whether political relation reduces the information asymmetry between enterprises and financial
institutions or through power rent-seeking between executives and government officials, to influence the
constraint of private enterprise. From rent-seeking perspective, this paper studies the mechanism
between political relation and financing constraint by building game theory model, and with the sample of
enterprises in regulated industries, creatively designs empirical method to verify the theoretical results.

This paper believes that political relation reduces the financing constraint of private enterprise by



rent-seeking mechanism. In non-market resource allocation area, private enterprise in regulated
industries could avoid financing constraint by rent-seeking no matter it has political relation. In market
resource allocation area, political relation could reduce the cost of rent-seeking to make private

enterprise to avoid financing constraints.

Key Words: Political Relation; Rent-seeking Environment; Financing Constraint; Private Enterprise
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