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(-2.90) (-2.80) (-3.09) (-3.01) (-3.07)
NCF -0.0176" -0.0177" -0.0189"" -0.0187"" -0.0193""
(-1.95) (-195) (-2.09) (-2.06) (-2.13)
SIZE -0.0866 """ -0.0865 """ —-0.0881 """ —0.0878 """ -0.0885"""
(-28.15) (-28.04) (-28.78) (-28.61) (-28.92)
DUAL 0.0421 """
(4.55)
POWER, 0.0213"""
(2.61)
POWER, 0.0257 """
(3.19)
POWER, 0.0028
(0.31)
Year Control Control Control Control Control
Industry Control Control Control Control Control
Adj. R® 0.126 0.125 0.123 0.123 0.122
N 6735 6735 6735 6735 6735
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(1)

(2) (3)

(4)

(5)

MPower
SGR
ROA
LEV

FixTAS
NCF
SIZE

DUAL
POWER,
POWER,
POWER,

Year

Industry
Adj. R?

LoanTAS LoanTAS LoanTAS LoanTAS LoanTAS
Constant  —0.4741 """ -0.4836 """ -0.4905 """ -0.4813 """ -0.4984 """
(-14.48) (-14.95) (-15.38) (-15.02) (-15.64)
-0.0050 """
(-2.59)

-0.0000 -0.0000 -0.0000 -0.0000 -0.0000
(-0.31) (-0.27) (-0.32) (-0.27) (-0.27)
-0.0377 """ -0.0381 """ -0.0381 """ —0.0378 """ -0.0384 """
(-2.89) (-2.92) (-2.92) (-2.90) (-2.94)
0.1537""" 0.1541""" 0.1540""" 0.1536""" 0. 1542"""
(64.68) (64.94) (64.88) (64.62) (64.96)
0.2391"°""  0.2395"°"" 0.2409 """ 0.2392"°"" 0.2410°""
(21.96) (21.97) (22.15) (21.98) (22.16)
—0.0495""" —0.0496 """ —0.0494 """ —0.0494 """ -0.0494 """
(-11.26) (-11.27) (-11.23) (-11.23) (-11.23)
0.0260 """ 0.0261 """ 0.0264 """ 0.0261""" 0.0265""
(17.64) (17.67) (18.05) (17.82) (18.15)

-0.0080 "
(-1.84)
-0. 0057
(-1.45)
-0.0115"""
(-2.97)
0.0045
(1.02)
control control control control control
control control control control control
0.430 0.430 0.430 0.430 0.430
6735 6735 6735 6735 6735

N
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Managerial Power and Bank Credit Financing Decision
XU Wei'?, YE Chengang’
(1. School of Accountancy, Hubei University of Economics, Wuhan 43000, China;

2. Business School, University of International Business and Economics, Beijing 100039, China)

Abstract: Using the relevant data of Chinese listed companies from 2010 to 2013, this paper makes an exploration on the rela-
tionship between top managerial power, financing structure and resources allocation of bank credit. The results indicate that
management structure of the company and the managerial power are the important reasons for company’s financing policy choice
and bank credit resource allocation, when the company’s management have greater top managerial power, the firm lend more
short-term loan, the company’s management power have a positive relation with short-term borrowing structure. Under the
effect of debt constraint, in view of personal tenure and control desire, the management will make decisions influencing the
corporate financing decision. In corporate bank credit financing, bank credit financing scale is negatively correlated with com-
pany managerial power. Namely, the more power the management has, the less resources of bank credit. We also find that the
company’s management structure power and the owner power have a significant effect on corporate credit decision—making.

Key Words: corporate managerial power; corporate financing structure; bank credit resources; financing decision; debt con-

straints; debt risk control; financing behavior
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