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M,2012) o 3EX — U FRATEE T B i 2 A Al AR AT Al i F S A S SRR,
7 A Al AR AR A HEHR A RT3 AR A il =53 30%

EAEMRZMT A= iiEH R, A — AR IR F R AR A A gh = i B LA T, &0
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JEHUR 224 B AR S W B 5% T BOR A% S 22— o 4 LA 9 52 T 5% 4 B8 2 A B
HH X FE A Al ) O o (PRI 7K 7B, 2010 5 M4, 2014 ) o [ ERAT A7 7 1) AT ol & i B
A BOA I 1) A Al B R, B A R AT R DL BOBOA W i S BUR AT w5 8 O AL N H BR
( Brandt #11 Li,2003)

WA A3 XHE DY T A B £t BE 7], R F13%E 7. (2012) 3T Blinder-Oaxaca [7119 53 1
A A il AR A Al 18] 00 B 22 S 02 S 3 8 AR A5 DR 0 4 25 e ) B IR, T DA Al
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Al 5 7= RIS 25 I 5548 A 24 3 7 B4 % R R SR ) FEAR PR B S 2 AR E IR & M 2 51
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BTy S A R 8 B AR LR A Al (PRBE TS 2R, 2005 ), BT A Al AR K Y g s i
R RS T Z A= AU R . 45 G TRATA AR 3507 3, 58 X I TR 8l = 1 D7 58 A, J5
X R F A= B FHAERR , A, FRATLARCH 0 2018 AFREA A MRS BT = 2R 30 7= 1 [ 5
AR K BTG FE AN Bl P 2 [ 5 % 7 1 S 85 v o = 4 S - i AL, A Al A 7 SR AR 3
FeAE A A & 2 B2 2,56 45 1. 25 455 1. 99 5, X EIRE , EA A A A 377 I 1
Pt 2 m TAEEA A, AU, TR 2018 4F 1T 2wl HA A sh s Bl HAEBR d 2R
FEA AV R 1) = 2R gl = 1 38 24 A B 4 TR A Al RRilE = AN g = 2 iy
TS s B WAl P 2 A A B 22 B R 0 B A Al S 4 A 6 Bl gy
FIEAF] T 8.95 4EA1 8. 08 4, MidEE A AV AL A 5. 87 4EA 5. 36 4, B K b F 4 R ol [ A5 £l
RERS =232 T 210 by M =3 (20 R B R AN A A s A S Fd B AN 2 L [l v i T A
A A AN B T A A e Y 25 SRl 2R

M, 1552 Er A il b A B9 SEE A 38

(— ) FEAREIR

ARSCHEBUPIRBETT A BEAHR 1A ] 2007—2018 AFREAR  F T 28 L 5508 4 v R 8 S s
A iz ik, HAS S i 0 (8 A AR SR A 58 5, SONLEL S H ol MR A3 7= A 56
FEFREAERIRT Wind Bofli e, FA AR IR T [ 28 22 Bt o . ASSOMBEA O R o - (1) M BR
ST " ST A ; (2) M BRIVE 55 45 BTG R AR 1) <8 ML A AS RIS Bl 45545 A 0 AR R R 14 o i 7l Ao
A5 (3) XTBRADVAF R A L AR 4T R 1% B4F Winsorize 4 RAFE, JL453) 14372 A AL
FEA,

() BEi kgt

FRA TR (1) ARAGIRAF BT T A W BB MR (2) SR A AN Bl i {E A {5
R i S B R

Y., = B, + B,ownership,, | + controls,, , +u, + A, +6, + ¢, (1)
Y., = B, + B,ownership, ,_, + B,property,, , + Bjinter,, , + controls, ,_; +pu, + A, + 51, +e,,
(2)

Hrpr Y., N R R AT e, TR BUE BE AR (credith ) AZ BE A BR ( cretimeb ) VL F A7 % A
(crecosth ) = HEFE ownership, ,_, SRyl T A il 25 7Y s property, ,_, R AN FEAE AN T, inter, ,_,
R Al i A ) 2 AL 5 R Bl 7 T (E Y 58 5L 5 conrols, , A AR AR B AR s, O AR T E SN A,
A Ay ] E RN, 8, SR AR 5 [ R RN o AR SC A [ U R 0 SR P T A T R 80 AR Y AT (e 2
TR M (0 7 F P R4 ) R SR A A Ml e P 5 S, AT T 1 28007 LA A 1) BT A it e A 1
W 1 AR
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1. Bl e
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SRR A A 3 BOTT A FRAT T 3 — 20 A5 $00 1 i R A8 AN T ST 30 A7 BRI PR ( cretimeb ) $6 b1
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AV BT 255 (ownership ) « BT AV IAE R 1, A EA AL IUE S 0, 40145 58 Fir 4 il i 40
AIFTE IR ATFEIMAFER A= (645 BUARIE F A8 55, I il SRR Y RS 2 1Y, 5 Ul
B AT DY s AL

Al BT A 25 5 NS A B A8 B (inter ) - 5 TEEIE B2 ITA B ASAAUR AR [ S22 R
BN A5 ST AEAS ) T A ] ol 6] AS ) ) AR 22 5 38 T i 2 M ) B2 0GR S ) A3 s Al 4 i
B SZ M AN [R] 3 P b3 2 S 0T 7 Bl Ay il ST A 1 A DASR , TR AT s il 1 Al BT A il 2 A
5OR B 7= A 58 ELI0 LA HE P T A A £ BRI AL

3. fEiil A

S H At T BE R w4l A5 SE A IRV R, AR SCIRN B 45 T Aok A Y (age) | Al AF 8
(age2) FIEZE (profit) JFshME(flu) JKM: (rgrowth) FIA MV B (size) , Horp WS PETE R LA (BR
& R G EMPARET +0.7 x BOKER +0. 5 x 757 — AT KR /181 52 9 7= v i 7 A9 31, il
PEFEBR A B M S (14 (] b6 S5 A s, Il AASE I SR FH U R S 0% 7= I X B0(E, e 453 T Ak
[ A5 A0 [ S RAUNE A8 00 1 RN 2 A, FRATT e — AT 4ol J2 17 9 SRR i 12, J5 SO AR
o0 5 B 58 T A [ 2 S5 AT ol SR bR v R S R [ R0 B oA [T 5 A58 17 R A2 et DA MG AR
ERIREGITINE 1 R,

*1 TEHIR LT
- ESEEE(a4 e EA A
FEE | B/ME | g | mRME | CPEME | BeME | g | BKE
credith 21.777 | 0.038 | 19.809 | 69.871 | 16.960 | 0.038 | 15.093 | 69.871
crecostb 8.633 0. 000 5.790 | 100.000 | 8.886 0. 000 5.540 | 100.000
cretimeb 28.206 | 0.000 | 18.965 | 100.000 | 17.733 | 0.000 5.196 | 100.000
ownership 1.000 1.000 1.000 1.000 0. 000 0. 000 0.000 | 0.000
property 12203 | 7.719 | 12.093 | 15.818 | 11.134 | 7.719 | 11.081 | 15.612
inter 12.203 | 7.719 | 12.093 | 15.818 | 0.000 0. 000 0.000 | 0.000
age 17.002 | 1.000 | 17.000 | 50.000 | 16.659 | 0.000 | 16.000 | 63.000
age2 320.594 | 1.000 | 289.000 | 2500.000 | 310.659 | 0.000 | 256.000 |3969.000
profit 28.363 | —102.996| 12.976 | 489.415 | 18.500 | -102.996| 9.544 | 489.415
fu 1.414 | -0.227 | 0.626 | 28.978 | 2.106 | -0.227 | 1.060 | 28.978
rgrowth 12.257 | -54.310 | 9.440 | 216.840 | 19.829 | -54.310 | 14.410 | 216.840
size 13.349 | 10.315 | 13.230 | 16.762 | 12.625 | 10.315 | 12.543 | 16.762
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(VO HEHE R 45

22 BEMERIAZEE 55 (1) A R BRI AAS = T {E (property ) B A BT A 125 L (ownership )
MIFREUD E R IE , R E FAAE  3 A DR, A ol A LU AR AT Al A5 30 09 15 5% 5% 5
%, %(2) 9 —BIMARS = TE (property ) S 25 4L fir A 6 28 B (1 38 B30 (inter ) 5, A3 7=
T {H ( property ) I ZBUE. 35 8 1E , T4 T A #1285 (ownership ) 19 R ECN PR 2, 5 ILRIAT, &2 |
T R B A B3 X IR 45 AL 45 2 7 B TE B9 B A BRI PR R i 1 0 A
A I A 15 2 B 2 5 SR G IR SR IIME BT A T B R 5ok B EA Ol 354 5 = A B
ANB PR P AR S LUS TR BB 2 0 % . B Rl UL B A LA 1)
WA, 58 25w 5 T T IR A 45 7 A 4 Ml R ik 9 45 08 BRIBT, Xk [ Al 9 5 AR 0 A
HEZ WA EH X2 S M0, 2 35 08 1Y BT A i 22 5 B 1 IR RZE IR |,
A T RE AR ILAE B BR RN AR b | FRATI 0 1 — 2 720 4o 4 i 1o A i R A DR B ( cretimeb ) R BE BUAS
(crecosth ) iU T SEUERES . 56 (3) L (4) A4 A 45 R W, B LR A INA A 3 P2 i E A 8 1, 4
My A i 2 B Cownership ) B B B35 | 3K IR FRATTIHE T BT A RIREAS IR OR R B 2 1945
D 1T PR 248 R B RS 248 190 Pl A ) SR ) T, T SO T A5 LS8 15 DR RS T 8 1) T A o 22 S

THBIE,

x®2 BEAEOPER
credith cretimeb crecostb
(1) (2) (3) (4)
2.2625" -1.2051 0. 2800 -0.0194
L. ownership
(1.7224) ( -0.2255) (0.1161) (-0.0272)
L 0.7977"
. propert
propersy (1.7256)
0.2923
L. inter
(0.6510)
-0.7239 "™ -0. 8299 ™ -0.3621 0.2062 "
L. age
( -3.4681) ( -3.8331) ( -0.7966) (1.7292)
-0. 0056 -0. 0044 -0.0022 -0.0037
L. age2
(-0.9693) (-0.7587) (-0.1744) (-1.1918)
0. 0092 ™ 0. 0088 ™ —-0.0028 -0.0012
L. profit
(3.9483) (3.8768) ( -0.6230) ( -0.9054)
L -0.2842™ -0.2244™ 0. 0665 -0.0721
- flu
( =3.5004) (-2.7836) (0.4719) ( -1.4330)
-0.0071™ -0.0059 " —-0. 0005 -0. 0004
L. rgrowth
(-2.1970) ( -1.8567) ( -0.0579) (-0.1337)
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gx2
credith cretimeb crecosth
(1) (2) (3) (4)
L s 3.4303 " 2.8945 " 5.4961 " 0. 2680
(7.0445) (5.2283) (5.7649) (0. 8582)
— -9.7372" -10.8252° -41.3601 ™ 0.9228
( -1.7626) (-1.8761) ( -3.9610) (0.2693)
A Ml ] 7 500E 2 2 =2 =2
A 15 ] 52 S80NE 2 2 =2 =2
ARy [#] 7 B3O = = = =
FEA G 10755 10755 10755 10648
R’ 0.0782 0. 0800 0. 0246 0. 0437

AR S NEUEN  BEHHE, s | s T = 2 BIF0R8 RBUE 1% 5% 1 10% HKFF BE ;L FoRmis 18], TR,

(1) R 56

R E IR AT REAEAEAR PR AN A B N A SR ), AR SGHEAT T 2R R A ©

1. B R R A i

A TS OBR B 22 HFRR R 2% | AN SO DA A7 3R v 0105 i S 5 A by e fr M ARG 56
i, T HEIR A A A1 285 SRt & B, 45 D8 B AT il B O A7

2. U REA R

SR T T REFE 400K BY A0 45 T A5 A 25 i Al , T TR AR SCmHE 25 5 S X
HTT A SRR Ry AR IO PR B L B FAEAR B A b SCREE [l {5 SR r A il AR SR Bl e £h .

3. et A i 0 N AR PR T

TRy — B Oy A B SO A8 1y — A7 b3 A 11 58 850 AR — A7 Mk 36 A T 2500 I 19 T
VA% R4 5 B v ] U 28 AR — 3, AT 2% Oster (2019) 42 H B 7 B4 58 T Goi 4636, F A Al
SRR 255 ke JE A LI A4 B T B R () D 22 |, 485 R S/ i T 4 ) JAS I D G 7 A 454

4. T RAF AR LR

% BB ML S IUA AT BEAEZEA Tl P A 4 PR 1 AH DG, 368 g I 0 45 SR O i3, 3R A1 DR s o 12 2R 28
WA JZ T 25 e B R 15 BT A I EASFEALE

5. Al A O R TR

R A A AT E A RE AT RE & T LA SCHI T FR 4518, AT Bt FREAS 4T T 3R 20 AT, &
U A BB R REAR R 317, 2915 2. 947 % ; RASE A AL BIREA = 506,24 b7 4. 705% ; FT A il 1
JEAEFEAR BN AR REAR L (7 92. 348% ., “M s REAS () 7 LLAR ME LR TR AT IR AT IO 2518 7 ofc B
BEVERZIR . FRATHLA X W REA o ]S | 55 R R BT Z A A AE (R PR R 22 5, n
ARG HHE G INTCRE M o FATHRE Al A il 2 B A8/ VE— R “ ol A AR L3 i o 20K T
Wil PSM-DID [R1)5 , — & DAREAS B P9 PR3 B A Aol P AN AR (R AR O %o IR AT L DA L 4 BB AR RE A

O RTRIE, RS IE AR . BOGEBAEEE I RS RN,
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AL FRZ ) PSM-DID (81 5 o5 DAREA 1 A P 45 BB Al P O AR BOREAR Sy o HR 2L | L IR A [ A7
PEREA S b FRZE A PSM-DID [m1 XA i 4 315 N BRI e I e 6 i 22 , (741 11 AR S 38 5
UTRIEESL, P4 PSM-DID SEUEAS SR 1 W 7R | 4ol B A7 ) 26 8L Cownership ) B9 R BUGTHEA B3, &
MR FHAAFAERTA AL

6. A AL 2 22 52 Y T

1T AN RIS RN Bl ™ A8 BURE 1A 22 5], 3T 7 552 PR IR BF 3 RE A8 15 1] 1) DY AU A 22 57
USRI A b 35 2 B R AR BLRE RS ) 3 AN IR 4 FLGEAE o e B 22 AR A 2R A A
(RIS 5 DR B B R AR PR A — Bl R BL . STk, JRATTHEAT 1A 3l v [ R 9™ o5 LL i) 3%
ARGETH ARG, s [ A UL BT JLAR 35 A B AN 3l S 1T B8 7™ o Lo S35 fd s, EL s Hh A9 e (1 24 7 5
ANE RN ZERARFE AR, B 2013 AETH R PR AR B 3™ 6 18 5 5™ o e A
F 25 P BAREA P2 ol B e — i T UL SR R S IR AN R R 2R A
AR EE 55— Al Ak TR AL 25 3

A, AHFHFAEFESRFLENXRRE

AN EFR R A AT RER AL BISL O AR W TR A AN 3™ o nT REJE A P 8] D s g A
AWHEIN T EZ RGN, AL BB ST DI S HCAT SR AR AT Bk, AT Hh B — 1> F 3,
TEPRHYIZ PR . BRSO ks L3k, AL RE K Sl il Wy S 22 957, Il A o) SR 22 5%
ABEBT , T B U HEAS T M S 1 7 (RS, 2018 ) o R ST B A SCHR A HH B T — AR 1Y
OYEF . —T5 L, A\ A AN Sl RE RS G AR A SR AR AT 2 O R DR RTUR (Bh I A ,2020) 5 53
— D5 T, AP ARAT S AR GE IR S S AR BE AT D 5T W R S 2 YA Bl (A [ A, 2020) o 4
R B LSRR E BB ENALFRA RS A T — A A3 — B — A 8l
B RGBS LAV B S T A W BRI 22 SR ECINLBIE IR ARTSCE 1 A A
27 A w55 (8 R AN AU H B vt K A A9 A TR 38 BT 2, 3 A5 AN W 8 T 45 % 1% 5 DR 3R A A
o X004 SR b T2 R A AE R AN S T E A TR S5 BRI 24 X — FA
B VIR B AR

(—) HER

X — 0 AT Aelb A7 T SR R A AN B TR R R T Al R A B
B, R AU

Y,, = B, + B,property, ,, + controls,, , +u, + A, +8, +¢&,, (3)
Y., =B, +Bcredit,, | + B,inter,, | + controls,, | +u, + A, +6, + &, (4)

W R AR B A A A Bl = B B AT R R (estavesth ) | K =ZEAN B P= 3 98 4 41 8 {8 Bk DL A
S B EAfe L 100 158, fAL(3) BEEEBRMWFREA AN R A R I EREN " A (4) FoinA
(1) inter, ,_, NN ARG A Ti{E (property ) ST ST (credit ) IS HIT, IFRFE P E LEXT Al A5
PRGATR TP SE BARH] . FERVEERAT T R RS ISR X B K-
AT RESSE MM AN B A TR, FRATIRBSMINA T 5348 0 i it o P X B 00 AR XK

(=) Il 24

L3 () INEB T RFEARIAERNEE R R L FA A3 THE (property ) 1) 25U
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R, B A A S T Z BT R Sl B R X R T R S EREON T B AE I,
T B dg B, AN T EAS I AR B W b AN S = 8 5 AT o0, B A R A DR AR AR IR
T TR S 00 A ML AN Bl 40 BT, FRATAS B R AN Bl 7 T (B ( property ) , T2 7E 119 77
RPN TG S (credit = (3R BV ) NS AN =18 (property ) BI3E H.I0 (inter) , &
IS EAF VIR (credit) W 2R AU 5 R IE  (HH 5 A B (property ) 1958 H.I (inter ) FEW %
H ., XA A ARG B DR BT Gk 22 | i S S AT B S 1] R B Bl 7 A AR B TRl A [
25 (2020 ) AW s FEAS—Z0 (B A RF A AN Sl 7 T (8 8wy A2 B o] 3R] 3 o JBg 552 o) g ) e
B = i | E 0 Ny I (£ 8 =l 0 Rl <19 7 N W S £ o A e | A 8 e o 1105 2 28D
R, X —ZE R — PR T b R AN 7 () BB Lz — R T S 7oK bR
HRHR S A e B A v e DB RS e AR IS5 . % 3 Pt g LA Al AR A 4k
0T FREAR RN, R DA ES58 FIAES T P2 Al i — A [] 9 2 P 28 £ ol 1 e 4 3 s Ay 22
5l MR BR/INERT AR A AL AR SE R (credit ) 19 F B0 5 AN Sl 7 T 1Y 28 B0 (inter ) 24X
) £ XA A, S B A Al ARA5 B 0% 4 5 < IS ) J " B sh AL BE 5, 3k 5 X 4 A A L A
(2019) BIWFFT S5 18— 2, [ B L T 4K 75 oK 04 sh AL TR 5, i Bt o S 307 i (B 2 ey
HCAZ B S ) kg™ 1 B0 1] 3 VR P B R B

x3 EAERPER
(=¥ ESREETa4 e EA il
(1) (2) (3) (4) (5) (6)
—-1.9024 -1.7774™ -2.0924
L. property
( -11.0076) ( =7.2054) (-8.2092)
) 29.7703 " 31.3697 41.1513 ™
L. credit
(7.1788) (5.1931) (6.3370)
) -2.6975 —2.5868 -3.9298 "™
L. inter
(=7.7273) ( -5.2923) ( —6.9599)
-0. 3496 -0. 3883
L. ownership
(-0.8679) (-0.9528)
) AR o = = = b= = b=
Al 7 7 50 P I P = & =
B 1y ] 5 BN P = P = = =
AE Ay [ 5 RN P = = = = P
FEA I 9669 9669 4188 4188 5481 5481
R? 0. 0967 0. 0707 0. 1003 0. 0731 0.1110 0. 0942

(=) ANIR) B 11 B SR I 40 4 S 3 2 43 #r

MR (2014 ) BURIFST, AN TR S Y B TR b o2 52 A Al A A ll A i 98 249 3R
225t o HE— R AN B TR ECR I IRE AT S5 BOME 23 B s < AR OB T SR A I 5% T SEAR YA
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BE RS Al AN Bl 7 BB 1) T o) 5 Sl 4 P 50 (] A R A A 8l i % 67 o 17 4 L B R
HAEC A fall, AR FEA Al A SERUSERS Al AN 3 = 30 98 9 1 1) 4 Sl VR S 5 ) i A AN 3l
R RORA N R R (95 KA L P TS L0 o i S s Wt B2 A 2 R N 1 N i =
BE T RESEBEAT AN B BB H 8, R BEAT A S P R I R TR, —J5 R A Sk Al
A 2 NS AR AN, O — Ol RO R A Bl Al it — 254 PR R e A A 3l ™
LA O

(D) R PR 5

EUE FRZE A FR AR, FAT TR UR BT A SM  1h) BEIVE 7 A (B X BT P
[ U1 2 BR A BT e AR o AR AR [ U3 RO ATl SRS AR R A A [R] B R VE AR 56, T ST 458 S 4
AAE @

N, =BT RO . A HEN T AR ERNERNT

QR SCII AR , A il G2 5 e AN Sl T (AT S 2 IR A By 2 T 117 S A B ) 45308
PSSR AT LRI A IR ERERCR A . A Al 3RAT 3 20 £ D SR AN i nl [ A A
P AREEBE BT IR, [T o AR FE A Al A5 BRI, A RO ARk . A4 AT Al A
19 AN B T AR P SR A 15 DL =54 B T TH A BB AR X — 000, A PR SEIE 20 A
BT EXT AB BRI

(—) BEi

FATLIETE - BEFTHL 2 AR A i 85 B8R, Al 86 9 1075 T e 19 45 BE AL 2 i BE A O
LA R B FORE IR B BB BB HL 2 (9 i BB 5 S 22, IR BT — BT P U
R, U IRE Al A8 BT AL TR B AR (B 545 ,2017) o AR SCH AN A2

invest; , = 3, + fB,property, ,_, + B,tobing, ,_, + Bstobing, ,_, X property, _, + controls,, , +
M+ A +6, + &, (5)

B AR AR 1 (inwest ) A WA FE [ 7 9 7™ TCT B 77 RN A A J0 7™ Jir AN A 304 5 B0 R AV 7™ 1Y
FUAEL , A% O i B8 5 ANl 7 T (B (property ) FETE Q {E (tobing ) LA N — 3 B 58 H.I0, 7% J& 3 B fife B¢
AR gt SR AR E, FRATTRE AN Bl At A 3y 7 Al IR R 7 LU B A AR R A 42 F il AR i
HSCPR R — 3, I AL i A R AR TR Q (AR BURRR B 8 Q R ik iy 2
T LUERAT R PR LS . WEEAS T I 1Y 2B THE 8 1 A Sh =58 459 - $%
ML TR s 7 ], AN SR 8350 OF ) IR R 5 A 3l 7= Tl (B RE A% 35 4 iR B3R — R 3R L & sk
B X R B RO IE AR

(=) [l 2

T4 P ARAEAR I I I 25 3 SR | 28 B R B T HE S8 35 O I 2R WS 3 7 T (R R X R
R, il A 80 OR A R, AN Bl 7 T (EDGE £ b 45 v A i A% LA E [l 5], 3X — T
U AT ot 2007 Tl Sk 0 4 D3R 5 o — O T T B 2 TR A KA ol 2550 I 45 Al ol ok 1) B0 4 O P it

©  BRTRE, 5F BT R AR . BOGIRIEE TT  EE R
@ IRTRIE, RAETEA A AR . BOGB A EEE A I AEE RN
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% % 15 1% 2003 e

PSS T AN R PR TIUT, DA I s 23 R 2 e P RO (e 54,2017 ) o ELR B EAG Ak AR
A AP FEA PR, 434 FREA A 25 5 R, B Al 09 58 BT LA B 3, B soR It A
% FNHEAP 0 (10 25 3R T 5 AR A Al (0 A8 T I8 (2 0 TE JRHR SO Sk HEH R B 3 B kR
PEFHVE I S X5 AT Alb AR A Al 515 SERIASE 22 24T 6, [ £l 3% ik &b T 15 5%
FEAEL B ARRIRIRAS | s SR i PO 52 AN K, A Al e S A o ST I S S AR AR &5t
ZZ BMERE R, AH I AR EG Al A5 (5 SR HEL, PN 3825 SRR, R4 i 5007 RE 8 Ak
R b 28 gt A M 5 % R R 1 Bl 24 SR RS Wf s v T B 3% TR R R R ks . A A Ak 3R AR Y
fE 0 T F /D  ARYEARHE (2010 ) (OB FT 45 5, Un S BE A% 1 B 4 ml 9% JRL7E 0 28 B sl 4l =22 1) £
FETC K T 22 4 Blore UR G B B R m AR A Ak, & ik E GDP R ST R K
2 ~8 MHEIT A

=4 AHFEFEHTEN R ENRNZN
SRR FSEEE4 e EH il
(D) (2) (3) (4) (5) (6)
L b 0. 0010 0.0010 0.0028 ™ 0. 0030 -0. 0006 - 0. 0006
. 10D
1 (1.2973) (0. 9995) (2.5507) (1.6349) ( -0.5654) | ( =0.9030)
-0.0079™ | -0.0079™ | -0.0043" —0.0041™ | -0.0401 " | -0.0401
L. property
(-2.5750) | ( -8.9110) | ( -1.8003) | ( =5.5620) | ( —3.3318) | ( -5.0132)
) 0.0019 * 0.0019 ™ 0. 0008 0. 0007 * 0. 0045 ™ 0. 0045 ™
L. tobing x L. property
(1.9885) (7.5104) (0.9777) (1.9163) (3.0387) (4.1131)
5 ofi A P> P P < P =
A §IA p=s = P I P b
B 3 [ 7 RN P = P s = P
AR [ R & = = I = 55
(FRIE B & o= w5 = 7w =
FEA R 10310 10310 4610 4685 5536 5536
R? 0.1318 0.1318 0. 1655 0. 1656 0. 1264 0. 1264

t. HFitERTR

A SCAE Y% Chaney %5 (2012) Y7 A FE T 2007—2018 4FIE G Hu =47l 1T A RlREA A 8l
W, 487 T EA A A= i S RS F 50, 5 T A7 i B SR 5 115 0F
FIAS i S AR TR L, ke BN A Sl TR, A5 B2 BT A i SO oR B 3 A e IR Al R S 240K
0 by 2 T ARAG S 2205 DY R BT 8 AR PR R R BN, i — P SRR T A= 1A A7
AN BB Z R R R TR BRAUONL” IE AT, ST A B R A Al B 1 5
FEBCTEE D AN TS T A e AN Bl B B S L — S B R A R AR EAE
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BRI, {EL 2 WA 31y T {2 5 SR (9 15 D8 SCH 22 5 TR RS2 1 AR I B A0, R T30 — 3
DL U B9 S B AT S 7 | AN ™ B IR it 50 0 I A Al 45 B8 3R 4R T B 4 T 2, (5
I A 25 B R AT Aelh AR R BEAS I BERICR . AN SCRYRT SR A58 X T v [ S AT 48 5 R A W R
JLAJE 7R,

BT, RS EARA A LUANE 5T A ZI0 AL 5 T B, SRATIE A Sl SR (0 18 5
M8 A BRI G AT A T AN SR B - AN Bl (9 A0 (7 B0 R A7 A 22 BN E A [R) IS
WA NG T BEE AR GO A BLSE RS, A SOOI AR EEFR ) R B/ M AR, HEAT A
AR RIS FEATHINSR Y, AR LA F7 et 4 (5 A7 8 652 (9 Rl R b Bt s 5, IR 55 |
TES% | FL A B 5 R ATLAG A4 15 BB , O RS Aol e 2 R /N L B B i R B R A
o FEREE i IRBCE B R THRAT X BB Al (5 B ARAR L, [+ st 8 Jon i b 6 B By L 23 AR
G AN R T FE NS i, AT S5 B2 50 8 DA B8 R B ] B P 9 R PRI B0, 15 e [ i, 3t Rz i Bl 2
5+ REITs B 5 A Al Bl 5 00, 08U A Aok 3 HE A Ay AR DR 5F 20 . A Al 5
AR E I B AR BE™ R R T A (R, i B REITs B REAS #3597 , 3T A 3)
PR 55 P ER

HWR, 2857 Fol b s Bk m s, WARSTTTERE , b7 A s i shfld 20
(1, AR BR TR S S, b A7 R B R B HL, AN 37 45 B A I e i SR AS B LA 4 il
P AR WAL S 22 M A oK 5 B B o HE AU 22 TR A1), BELAS 1 Aol B SR 22 PR BT HH
TAGERRIRICEROR , QUBT IS8 35 G B 42, IS 45 DY 08 8 0 0 WA, S D G BE AR B b
ADTTE RN, MR HAE RE AU BT B 1] 25 R B9 KUK, 51 2 B e i) SR 2 000 1] DGR A4 il 3
B AT A BIIL , WA Al A 77 2 B Sl AS Bl 7 B MR FEE o RS A7 A5 Lkt s 0 10 sl ik 3
W R <55 A 2 A X0 222 5 A R s Y B T vty o e o R PN 2 5 R T I 5 SR i e | Bt 4 el L T
s ) =y % T R A R R RORS R | R4 5T T BOR TR SR S5 H XU DI fE, 32
SR 51 35T R SR LB O PR 2 TR KR IR N AR s 1,

B, BN A AV A 2R B TR R TR Y s St A A Al A
Hh SR T AR 2 LA A B 2 TR e — e R b 5E 2 1 I BRI 6% T BOR B9 2 = 1
gl B A Al S EOSEA R ONE A I Rt — AR AR FRATEEAE 15 55 Bt [ B2 & I
HCER | 5K R R 2z 2015 ARG R AR 9 O T A Ak DI RE R 2 15 0 JE M 48 T 78 L ) ZE 1 ok
— 2 A AN 5 AT Al 73278 B 0l R AT oMb A G B U ) R 2 AT Al SR BOR P SR
B7E RE A C 2 IZ HE AR M AU 25 05 A7 Al FR 45 P A Ao 7 YR Bl kA v 52
A A AR A Al B 2Rl 3 AT Al B9 7 373 5 4 005 0 0 SR P, R 2 a8 i 15 1%
SCHFZE S R R TR BC B AR G IR, P 22 O s T i A g

LR ST (5 D9 A 0 25 5 AT B sl Bt 22 5 ) PR ) 2012 4R55 6 01,

2. BRI WRIENE MRAR - (5 D200 U8 T A5 5 i Ml A7 « D 38 2 0 i 9 ———35 T AR AT 0 0 B0 Him R 5 ol ot 350 45 4 ) £ ORI
) , (& TFFE)2020 455 10 #1,

3. WRIK AL SV SR (R PR AR R 5 RCE A R T O BR A5 ) | (5 THIF5E) 2015 458 4 19,

4. BRI KT (5 P20 BURIE 3 5 vh B SR 5 ), (4305 ) 2010 458 12 41,

5. BRESE XA BRI . ( ST S T B PR R — T 5 = 5 AR IR M h 8 — IR T ) | (& BT 5T
2018 4F55 10 11,
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6. 5 ZEHfE  (BTAT ] R IR S 5 SRV B IR , (AP ) 2007 AR5 12

7 ATBE L O E R B S AU R G W S B —— A B R i LA ) (AR BRUFST ) 2012 AR5 2 1,

8. MRBCR BN Ch E R EA AL 5 R AR ) |, (45 (ZT1)) )2005 4F57 3 4,

9. XA T B (R IR R T RSE R ——— DB R ) , (252019 4E45 11 01,

10. B0 S (BRI R ) 72 b 2 B TRl s S5 AR A T b IR) A S AN ——F B YL BOK 35 JeR BEAYIE S ) , ( & TEFST)
2021 4F55 2 1
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Ownership Difference of Credit Allocation

—A Test from the Perspective of Collateral Market Value
GUO Jian, LIU Jindong, CHU Hong, GU Lanjuan
(Shandong University of Finance and Economics, 250014 )

Summary: There is still a big gap between state-owned enterprises ( SOEs) and non-SOEs in terms of the
degree of difficulty and cost of financing. But whether this is due to ownership discrimination is still
controversial. Especially, the measurement of financial indicators such as the enterprise asset size does not
consider the real estate market value, which is a very critical research omission. Since real estate is the best
collateral , banks will examine the value of real estate held by the borrower when making credit decisions.
Studies have proved that enterprises will hold real estate as collateral. SOEs not only obtain better stock of real
estate in the process of reform, but also enjoy more real estate value appreciation brought about by the rise of
housing pricing in China.

One important reason why the market value of real estate was ignored in previous studies is that the market

value is difficult to estimate. Chaney et al. (2012) provides us with an estimation method to solve this
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problem. This paper estimates the real market value of real estate held by non-real estate listed companies in
China from 2007 to 2018, and uses it as a collateral value indicator to re-examine the problem of ownership
discrimination in credit allocation. Our empirical research produces four findings. First, the market value of
real estate held by SOEs is generally higher than that of non-SOEs, exceeding 285% on average. Second, when
the market value of real estate is considered, the ownership discrimination in credit allocation against SOEs and
non-SOEs is no longer significant, which means that SOEs can get more bank credit resources for they have
higher-value collateral. Third, there is no “snowball effect” for SOEs and non-SOEs holding real estate. The
larger the market value of real estate owned by an enterprise, the less it is inclined to continue to invest in real
estate, which means that its holding of real estate is mainly to accumulate collateral. Fourth, the market value
of real estate holdings has increased the investment-upon-opportunity sensitivity of non-SOEs under the
collateral effect, but the effect is not significant for SOEs that already have abundant credit resources. Although
granting more credit to SOEs with more collateral seems sensible to the banks, by deeply binding the credit
channel of monetary policy with real estate holdings, it has multiple negative effects on the efficiency of capital
allocation.

This paper has three policy implications. First, we should diversify the means of enterprise credit
enhancement from collateral. The problem of insufficient collateral is more prominent for micro and small
enterprises. In the future, we should promote the cooperation between banks and tax authorities to improve the
information symmetry between banks and private enterprises. At the same time, we should also use public
REITs to broaden the financing channels of SOEs and reduce their credit crowding effect on non-SOEs. Second,
the high investment return has turned real estate into financial investment goods, and drives more profit-seeking
enterprises to invest in the virtual economy, seriously hindering corporate investment in the real economy and
distorting the overall allocation efficiency. It’s necessary to improve financial regulation and keep the credit
funds from investing on assets. Third, as an important intermediary to achieve the government’s economic
objectives, SOEs have obtained credit with their high-value real estate collateral, forming almost the same
financing model as local-government financing platforms. Both city construction investment companies and SOEs
risk binding the credit channel of monetary policy with the housing price. Once the pace of urbanization slows
down or the housing price falls, the quality of local government assets will directly reduce the solvency and
result in greater financial risks and economic fluctuation.

Keywords: Credit Allocation, Ownership Differences, Collateral Effect, Investment Efficiency
JEL: E51, G21, M41

TAERE.F &

72



