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23 3 SR B BB G A7, R e A S T A TR MR EE R , 7RI R4 0F R RS
A JRTE T, e — TR K ) SR ROE 2 T R, SR, ROE U 7E & R i 72 v [ RE T i 4 2 1Y
PR Z , T3 F 84510 2018 4F 11 H 78 BB b fE ik 2 F iy ikl 4, B8 ol 78 « S-Sl
A EER A AR 2200, REE Al B BExE | mhse se iy [ BT 1, T N RARTT 4t
BE R, Al Al T BORSR LUERAT BE3CR 3£ ,95% ALl 38 1 B0 A7 Bk i 9%, e VR A S 4
BE AN 18% , HAB Rl 038 (5 e i A 5% o SR, 5 RS 25 FE R 25 I %08 i
e B X b R 2, BB Aol SRR B T L K A R REAE 40% ~ 50% HIARKSE 1, AR 4E McKinnon
(1973) $2 1 A« A A R 8™ | 3X AR A BE IR A L 1 [P) 8L, S 50 AR R G20, 3k T 0 o 2
Vrm i R, [FIRE IR SRS , LE 2 T i $A T Hh 8 0 Ao B fN ™= g it e, 48 0% S iR B
IR BEAS 2 (BRbeOE 7k 585 ,2010) .

—AMEARFRATR R [F] B « RE A AR L A Al B 30 A2 5 U S0 %) 22 I il SR A 2 A B
LTSy FE NS F X — I BURTE T & RS (BT s S AR SR AE 22 57, =i
NI BCA 2 0 DR A B, A Al FEA 5% 7 RS 55 I 5546 s LA 3ty B SR 35645 17 5%
GPEEOETT A5 SRHEL (B SRR, 2021 ) 5 55— 4 IA [R5 G A il i 400 1) 2 2 A hy
A Al A TR TSR (9 B DG I A 1 B 25 ) A2 30 [ A 4 ML) 1) IR JBRT JEE 47 , 28 17T R 615 75 2 5 K Se 44
R B SRR (REK S 2015) AT H A5 D855 SR 0 B LA AN I T 880, To -1 i 5 Ji5 3 Wl
B TR DR ALZS O A% W0 10, DA A il AR A SC IR B M =JE B U B AR (A5 3 1
FMAE IR, IRASORE UL EIFRRE F 5 AR s A 2 . — 7 I, B
e B AT B 58 4% 1R s AR s AR 1 T A PT RE 09 B 25 S R 4 o0 — T, B e S — T
2 AU O [ L 5 BR85S s i T R A, FE I AGIZ R &R i o
ZSEHR NI A B & e B AE e, LA B WF 5 SCRRTE I S E s A2 B AN 2,
R A T A T 7 KA S 0 55 48 A 110 A e Y A 2 RS B T (B P R R AR S R Bl . PR
TS5 38 HR AN, BRATIE 23 25 S HRAR i A (B 18 T 0 2 75 R OOk, R sl S e 110 o 1 41497
Chaney % (2012) IWFFE CZUE B, 4ol 23 356 F-HE 0 T5 B2 AN 3™, AT A 1 A0 U5 il 9%
A L R A Al ASASGE 1 B 3 8 D7 S 30 a0 A v AR A5 A IR i A7 B AN 8l ™ (B ) 5%,
2019) , W REAE D7 S0 el AR P AR A5 A8 A 14 1y B2 2252 B v ik R ) B8 2 3 B (Aol el 52
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
] 8 A A 4 B RS AS T R A AN Sl = K T A (L, TEk AN S S BN 3l 7= () L SE T 0 (H ., Chaney
5 (2012) WFFE LA TRATTELHE T pea — [ B A 3 . B 45 (2020) #E B N5 — S X7
Pext A BRSSP A T A, BFSE T s M A O (X R PR A AR, AR S B X
WA s P B E SCHREE Hh ) A 58 T 2007—2018 AF R AR B ™ b T FIREA R 3 i B SE T A,
PLZAE N S B8 AR F AR 50 T 15 00T il i 4 ), A e A AR R B T 4 R L s i B
BB E . — 28R T A A 358 AN 207 1 18 O e 0 B = 52 O GRS U A Rl R
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DNV T SRR B T SRR S T RN A D R UK R S RE R MR AN S T E A AR B T
FRAT L F IS AT A AR PR B 2R, — B gl R T 2 ), 15 DR A il s
WIFAFAE, 58 115 BEHELS S A 70 T A iSO A L A5, TTAZIE 1 S22 S 3 A5 0% 22 53 18 A
RS IFUE DY TR AN Sl AR SRR AN Bl B 2 A Y TR T BRAON HR T G
AV AN B SR K HE L2 R Al 75 R 51 200 s PR BAIE T A Sl 454 BT B A e
ESCR B FA, SRR AL BT A AL AS SRR IR SEAR A AR (X M BLROIE S 4 3
BOS ALt 2615 55 B K I B, AN Bl 5 T B0 A A ol 33 58 R0 AT e 14 AT 1Y) 2 T
e

ASCIIWFFE s, A AR P T B 28 55 15 B AR A A, 45 B B 22 AR 3 - 4
A ELAREUE B8 T2 B0 T S5 1 Oy Bl 581 & B3R mL-F AR B9 Rl 58 07 50, A SCR R FE L el
55 Mo (2018 ) fHH —4, 1% SCRREE T 1] X S BHe 9 7 17 3 0 BT - 3t Bl 9 0 28 TR 0 R B R )
55 R R AT B 1) M7 BUR 5P 5 3 B B 22 B8 B O WLRAR B, % SCRRIA D, I ARAT 1) 3 07 B
IR 5 B AL B 25 DR R T I A D SR A A5 2R | DR DR Sl T e st A0 DA OO0 A4 i, 25 5 XU B AR
EAF BRI, ToI eI 2w o — e A [ AT Al #0987 b A 6% T BOR A £ DY a3 45 s
WIRBEGNRE , — HI AL R 2 5l 55 i N k2 )i, 07 BURF 9™ o it 1 s B4 AR A2 1 g
AN NITE R RN b2 &t N o i ami N

— . X#ERIR

TERATF ST, A Al 345 58 22 45 D% SRR AN 1l aa B2 450 5% MR A4 45 9 1) L[] Pof o 5%
b T HEEA AR BRI (M A 2014 ) o KRIALIOK  XHARATE BT A B DF 5B 18 T —
A P R SR JR T - A5 2 DA (] A £l 3R A O 2 R A A DR Y B AR = 5 H I 48 2 R A7 AE
RGP BRI AR5, EA AT B 205 B0F SR I A SR R AR5 SR, AR 5%
AT REAR H H B BA B 55 4555 BEIRALH . BRIE K A W55 febr SRR 3 8 2ok 0 A B 5
0 0 3O TARA TR A A i 1) T A Al 15 B BT A 1 R

INEME BRI & e RS i 1T U AL 3add” “ 5 B OE 3 Ul ” S5 WL A, 945 (2005 ) A
A Al B TR BUR K R, — HLFA A 55 R85 1 SR 25 5 15 B B K0T, 50 32 24 AR 388
%, Rl TE BRI T R A b, o 1 58 B DRI E B | 4 RIS T i i B34 55, th T8
[F) R P 249 JXURS: T 1 M B AT T BEAS: 21 b 5 BURE Y SR , 336 i 249 JXURS: T 1) AR 5 249 SR 3l
BRAT B I ] TR 4 A Al (RO KT, 2010) o 5 ZEHE(2007 ) 5 S, B A AR AETEA
BN R ST EECRENERE , (ARAT AR IBCH T 3715 2 BUAS AR, AT B 73845
HEZRFEIRFIR . X LW SRS T BORZE T 5 U0 vh SR 7 BUR AT B9 BF5E A ATTIA v
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
R RS . A A AR A Al (8] ) B2 S A 1 22 AR B, el T A Aol iy v A5 A Pl B
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B B S ELA A A TR ) AT, 2 AT s R 52 FL (2012 ) 76 IR S HE 0 ' o P 22 1 23 T
FORIFFT , 76 B 7 Sl a7 v S 40 D SR AN ) TR BB 005 R A5 T 22 (0 S 3 7 43 T 403 450 R 48 (A0 35, i
A REGE A A T RRI A S U (1) 52 ,2019) o it it 2 TR BE 1 B8 T A B0 F AR 5T
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
BIAME O FTR AR 1) 7% 2 6 b B 2 57 3 B T 45 5% 98 U5 A6 AS [R) BT AT il £k 22 18] 79 43 B AN 27
AR B BB T A AL AR T 2 B (P R SR, 2021 ) A b SR B =2 R
SRR (MRFE TS 2R ,2005) o Bl S — 2 E B AGHCHT Y BB OSSR SN e b AR B AT
FRAFNARIEL IR, 45 25 W] B A 3K RE T AT 28 A Al 9% 29 3 ( Gan , 2007 ) o AN AE S HEHH 5 BE % 7 il
(4 T R [ B e R ARG AR 3t < A5 B R 308 B2 28] 1) AT A AR B3R AIE , iX AR 1L
FRATHR I BE ] 275 A Al AR E A Al 2 ARG (5 022 Sk FAS 3l 7= R O (5 BUASE A 25 0 2%
5, MR W BEEE 7 3R AR SCELFRV I — % O i

52 MR T —ANRGT IR X F AR S = R4 14T R s pLBEGE . o 0 3k i
FHAMGE = BRI SIHUAL A BT 3o 45 % A0 TR RRUAS 3l 7= 6 i ) ( 3% K =E 45 ,2020) , £EZ A
L2 AN, TR 0] LA A B 7 24 4 b R R 3P 8 n] g2 T Al S bL, Chaney %5
(2012) WF5E 76 LA RIS RA AR, KA Rar=i £ | e IR M e stk £ | X
TG 8O0 G 1 b 9 290K, 31 B ST 4518 A eI (B R Z AT R R s = A7 1
HEHR SO0 (CBPIB AT ,2020) o R OMCET UL G A (B T ) il R IS DU 22 5 1 B A
o M55 e 1 S R AR I Sl M B R W 55 A A, O ELAE X RS | T LA S b 2%
ARSI = R AT SEAT PR, X DR T B A e A B A LR R

AR SCHER L b SCHR A BT = Ho— ET X5 S8 T 0 © A B9 52 BR 1 8508 T A5 1
BN R R SR A AR Bl T (E R 758 1 A S E K T B Ak 3R A S S R
FAREEIT B ST 0T A T B R B S o I BTG 5 200 i A 98 1A TR 41 e TR
NS YRR AR R Sl (4% B3 i 22 (R Rl O R | iR 58 4 b A B R sl IR 25 5 b A%
“CRITTER” —FE [ TSR A MG 5 5 A0 SR FR 5 B HCHR S b, W0 AT e R B REAT AS 2 7 X B 4
RBF=E I HIE T, =, a5 E A Al B R 55 T8 22 R sl S (I R A T 24
PR, R IA {5 BRI IR A AEAS 3 7 3 A T 1 T AT ) 2 7 2 75 B 3 52 ) T 9 AR R K
RARSKEAB TG, A SCGHE B T WA BORSh P, 3R R R DL = S5
iy

=, EHRAHEAR T ERN SRS

(—) A= mE R Tk

IR BN T BE 222 LUy S SAR AR TS AS 37 W T (EL, 2 2K A (S S B
Gy (B S0 5, AR5 01 A A AF B = A (RN W7 L3k 0 v 1, XM O B SR . FATTAIHT Wind
Wil , 2% Ik Chaney 55(2012) Y J7 3k Al 5 b 2w ReA AN S B S8, 7k i 2541
LT . (1) SRS 2R EE B, E TR 2 IH S 7 S A Y U, SRS AR 5 0 4
A T BT IHAR R LXK LU B B 28 RIS 37 (91 34 & A HTARRR , BI-F 2 2 HIARRR = (Ritr
IH/ D5 SR ) s ST IHARBR b S IHARERR = 7 Je sl SR 04 7 sl A /4R Br TH A, M2 — 20
T AR C A HAERR , 456 2 BB IT R 13 19 D 47 R L8 I B3~ 25 B B A0k g a3
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7 R A = b R AR, A 5 TR 1 B e v RS, SRR BT IH T SO < BERS RAE R Y
T8, R =R =G A B LR RS- A E, (AU, FRATT7E e Ak ¥
BEERS - EE TR, JFNE . —BEE TR EPRESH SR R X AN =
23 1 B R P ey TR RS A TR A = 2R i R R A B, T
VI ZBBEANTT

() TS5 TR T A il 25 52

FATERXT 2007—2018 45155 55 =4 1l 1 438 T2 w1, 42 BE Al I il 2 R0 435311 5K o A4
A= E A, W E 1 IR, B bR WA g T E AR 52 AR A Al s, TR AR
VYRGB 1 3. 85 5, T LAV 5 A 3h = 17 {8 22 B BRIk, 2007 47 2 Wi 4ll
FEA A7 i 2288 e/ NGy, A Al KRR EA L 1,93 £, mis] TRl isa A
e E 22 M KRy 2017 4F, B Al AH F AR EA Mk AR EGE 2 T AR 4. 68 5. 2009 4F
2010 4FEHI 5 PSR A —A ) L™ B S SOV i a8, 58 SR L ] BB DU 5 A2 e o ORI
RIF b ARAS T 3 2 015 DY 385, Tl 1 SE AR B T 58 AN 3l 7 0 45 A BOBLER /&5 (47 [
85,2020 , FH LI 5 AR 2 B Al ™ R A3 g B Bl 28 SRR B0 B 43 7 TR S R ATl
225 ORI 225 B S Tl ) 22 5 LU, T A i 22 SRR i 35 e, LR R it s v
S ORI D
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(=) A 1 2 S ) g e R AR

PAZEAR A5 A By T R BT AT i) 22 57 1T BESR 1 A7 THI AR s — A 2 s AN 2 S [, B
A7 Aol A Dy SRR A b A B e (AN Bl I i R T i ok A U, A ol e 3RS £
MO RS JT HLRAT SE R ()52 ,2019) 5 75— e ad B AN 2K [l BV A Aol 75 g o0 k7
T2 B T Z RS RN e P A T A ST R HERE R B

O RTRIE, W RIEMEER BB 5 T R R I,
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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

(=) B3

1. Bl e

(ERHEHR . S %A B (2018) 15 DRI ( credinh ) LAY [A)ERAT A5 R BAR o ALl A B8 72 1) e
HAe L, 100 KA, 5 BN Sr SCIRTE(F ST UL LA B4R 1 A A AR R A I 16 75 0%
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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SHWREK S (2015 ) IR , DA IS 35 (538 R LL B LA 100 SRt {5 BRBAR ( crecosth ) 74
PRI 225 4 EHE A (2018 ) AAB0: , A Al )L S HE o i s By L E 3 L) 100 ke Al o, 171 09 59 B
TAEMA KT 100 BB SREREA

2. fifp AR

AN FETRIE (property ) : LA LT B A S 7= T B SR BOR R RATEE S8 B 211
27 2018 A H R b T A w9 B S T S, BR T R A3 T A (e R T 2 542 5T R AR
HFEAS

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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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
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