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B o> MR W% v 4 A KGR R A T B — F AR TR AR B LR R A, AT B R T R AR
S0 VAT £ SRR NHK, M BRI TRE SWAGT GFib = od RK IR Z IS
FIAAR T Ak B ARk 2 W R TR B R, IR A A A MR BN B R R
TERELLREFRET LA — AL NIL,

KB 3 MR R GO PA R

FESZES:F270 CHEFRIREE: A CEHS: 1001-4950(2021)09-0118-15

e e et T S ot e e e T S St et St SO

—. 5l

HhE R 25T RS T — R R RIETT, S UL RI, HE B Al i R R e Bl
TR BB BT oR o R B Sf i) iR UM, Al SR B A BEATEBL A KB A
32 M0 v 3 AT MRS AR OL T, i N RARA a1 1005 15, 0 Rl A 1] o ™
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A= T BT RO 2N AR 0 55 1= B0 o Zo 4T PGl il v B 52 AR AT I — AN 2],
BRI P e I K R AR ARG B 2 R (McMahon fllWei , 2014 ; Hachem, 2018 ; Yus%,
2021) AR, B =T 3 5 | T AR e = Al 3 28 4 Aol 55 DA 327800 555 [l s i =
0%, o W= T S G RRE SR T SEARZE T 5 A2 B 10 e A, 18 3R B Tl s o4 H
2RI

H T, o IESCH T NG5 s G K B BE vl = o i 2 R B Bl U, 1T 28 % K i I e A
SR LV 9 i o 20 i T R R AR O E SUTE T« 48 w5 DA B 110 R R RSCRR AT 05 74 T 3
RPN GEEME S R AT RELR & e SR, Dbt =l () B X S P b 3 WA B T B I, 1
BT A Y GEAHL B RCRAR R, 51 AE 4 Al N EF Ze AT OE R S 2E Ae lolb 55384 n, I 1 e
T 2 ) M A 4% (ChenMWen, 2017 ; Bleck FlILiu, 2018 ) o 3% 25 b 15 1 4 fll IR 55 SR 28
TFRARYR , 5 v [ 22 35 v o o B 1) s Sl SR T 2 1T Bt ) o ELAAR R BAE L A T

S — T U R R R A AR PR R (WS B ISR Herp, b AR NS 3
AR EERA PR R, S A R T R 34T . SundE (2020) 35 H, Tl F A S
T FH R FH AR 1 S 2 R PR R 4 0, < IR BB R SR, b B st R g
PR SR 0 JE R B b= T & i A0 i R R IR, T, KRR SR M A =i s, % 4
T SARZTE R A TR LUK, B e I el A 7 R E e R SR, B A — S Ak
FEi DAL R T, Al AR P R R R TSGR ISR R (2014) FEWFIE st Al B
B2 B OC ZR I & B, B ad e sl il 7 243l ARG Bl i, SEEE R IR Bl Y 22 T 4
KTy 332 330 BRI, s R A B VR I A SR 28 B B ORIl i 5 T R, R R IR T
T AR 22 Al o8 20765 IR X o 8 /022 45 (2012 ) ZERFFSE s e AN Al R 22 8] ) 6 B s KB, B e
B EFHURE, Tk AL A R 2 R RE6.5% . 25 L, = s O 4 5 1 A9 P b B AR 153 164 [ SRS ) T
i M S 3 e v R s P AR

O U R I AR R T LR R A S R Y B AOR A R R R AT R TR K
JEE B FE L S PR, 280 1 o e e R ) 2SR i S SR B AR 2R % 1) 4 G R TC A AR BRI
204 4 A U 00 S S R e B 5 2 A e TR A v SR, ELARSR BN £ R T 3 B
LT NG L | A o 1 VA N | 4 A s 7 S SR e (1) i B LN ES P S U N e
TS 5K M 5% TR AR5 0% M & VS TR AK S 4% T v e D i) el 8 o 3t 0 T BOR
AT 5, AR SRR B IS (2018) Ay 314, I U0 (M2) SRR SR Z B 1 K i) [ N A
72 B (GDP) Y FLAE 197941932, 7 %47 2E T FH20164F [19208% , 1 M A5 K 1 BT 11 3t ) 512
IRG T 2 Hh o SCRIESE (2018 AFFEHE HY  AFFE K S 7E Rl IR R N a3 1 B M) IV BB R
IRZIATIT 5 , 7E20084F 247, i E GDPEEETT 4 T ATH, o BB St T PIAR4 T oo ge
—AE 10T A TCHER M 2B s o Ak , 2009—20154F ] , Ml 7 il %5 - 45 Bl s RS R bir 4
K, BORT Rl R - 5 AR (i A 45 D 20084F 141 86 142.7C I F+ 2 20144F 1942 83 142 TC AR HE A T 7kt
FEAER (2019) IRIFIE , XL A AR K — 43t 1) T 5 Ho = T 3 AN & AR 26 5% L 28 ok
E 20 B B B SR A A A PR B 6 A 2 AL N P 25 A R DE R, B
SRR R R

FE_LIRPIFE T, SCARBEGE AT G b =5 9% i 25 A5 I, X 80Okl 2 1 9%
& SR ZE 3% B )i A 4 ek, — Fh L AL g AR R FE S Ak il S BHE 0L 55 2 5 4
A5 , B ok A1 =R 5 i = 180 AR S 3 SRS ) I < Ab 5 AR 1)
T DA SRR R A R 2 A MR R 25 5 $E i T AR A Rl N I A Al sl
], 72 AR TR AL X S AR 28 B <M IR AR, BT A il VR ) TE I Bl o AR SCR

AR : B O LK 3 Al 2R b 55 ) 2 AL SR
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2007—201 547 E P IRABUE S 1 3 bl Al & A ) ZE B DRk o A s A5 i 2 i )2 1
) 5 B, o il & i R FE Bk MRS L B o B SO LB ZH T PR 5 5 bk il
FIRAE I 55 Z IR0 OC R UEAT T SEUE AL 36 o IR % B0« SRR Aol P 78 1 1) A s, Al & ik
TACBER LR AL B 5 B S B B 5 | DR S AT o P A PG 6 R A P A
BRABRAIE T 00 PR OC R IAEAE o AN A SCHE— 25 BARIBAIE T 5 2 il & AT Bk
JURMERALE] : CO A BLE AT IE T B FHm—Ab 58 =i 25 26N FE—Alk R T FE Y
LRSS o (2)7E B Lk B A Y 354 5 = 9 7= 2 594l IR 32 B TH i
5 R AR L T w5 INTT BB A A B 22 I ZRF T 5K o (3) s Hiu =ik rT WL ) A i i 5 1 A 4
A MU 1) 3 b = Al & T B 2 B AT AR

S RIFEAR L, ASCI AR ST T 55—, N M R il I B 08 A T 0, &
P s 4 T ARG P AR A BT T o O R i T AR A A M SEAR B B RN 4 Rl
TR, AR ok 2 B 4B R T KSR S Al Ak NEF R &Rl 55 i R R 85—, WIEIE
B4 A AT T 5 = b AR S ), Ay v B S ) 4 Rl R A AR L T 2R B UE B , T DA S A
PR 5 1= b ] R 2R B AU 2 A0 R T B i e B A B = BRI T B
M i b ZEFE B A VR FIAIL , UERA 1 55 o DR ik 2 3 e im0 il 9 2885 67 E RN 9% 4 A
SEARA T 1) G b =4 4 3 B0 A6 U T S Al 8 4 BB A 7oA, o T R 1 G b e T 3 M A 1R
FEAUINER IR I AL A Al A B HE R BOR A s o

—. BERamEMRMEIR

(— ) B X B O R MR FNZRHE BRI 1t A L9 5 )

W Hh 2 e AT R A JUHRAE D ™ BT T SR BC B W SR & PrA Tl 3¢
URAET H RN A W2 B X, AR 22 AR B Al B B B e AT Bk A2 Rl 55 B 16
T AT

S, BRI CA M ER, — D5 T, s A 1 B Al 2 0 5 3t ™ Aol i B %
[l 5 g T A AT, AR <G Bl A b 3 o4 < DR 4R BEAS S AR 2 o M 7 Al R B il iT A A
—HREE I — 7 T, VF 2 A 5Tl B R M DL - s M B B SR AN B AR R, BEA
TR 307 T S AR 22 I B Tk ) Bk P G [ 38 o X (AR < il il RPN L8506
M= Al A5 tho ] LA 3 T 55 45 057 AR BEA T BB M5 k3R] 5
2, e b B G st ST M AT 1A W e Ml o Ze B DK B R A B
25 e/NETR

o NSRS R, — 7, b M T s TR B Rk, A T B
JE AR T AE P RORE, B 5 D i L KOeh I e s A K o AR e A R OR AN A F]
A B I 2B A 2 INE o I3 —J7 181, 7t s Bt )Ll i PR < s B 935K
X2 N B SRR D A TN B A 8BS, TN R e (8 T A AR I AN 3 Sk — 2538 T
T AT B ZEE AR o 25 B L TR A Al 258 A 1) Bl i 2 s o ALl A ) S T E
SR A IR B 5 H 5 NS Bl 55 BEBT, LR AR SR

i b, P BT S ECEAR I T R T [, B e BT A R T, PR R BRI BT [l

S G R WK Eh AR G Bl A 22 (0 G Rl A B 2l R T I, S AT T IR BEHL -
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(OB ZAESER A R A

Il ZARICER ] 2 HT X Z B DR B A AP T BRER , FUAT b FREOGR 2 35, BB bRk
FR ) R B AR T AR, e v A AR EEOR A B I v BN BRERA T RIS B8 R 3R 1 Fe ok b 7 2 7 b
TBRZIA], ZHE BRI A AT L) 5 4t ZR 4B AFE SO PR PRAE o BIMSCR] 08  iAI ) 2
TRIZE T, T AR T U R A —E 25 5%

i BN RIS M R, ZAE O OM R h DR A Bl 23 A DR 1Y) o )
TAEARM AL, 2 G LT, Al B 288 A I, Al A AR Je A AP LT, AR
AP REAR REIZAE BT T 3258 55 B B 4 SO A ZR A E DR OR IR Bl i, ill B8 B OBl 23
AR TR I, HEEOR AR 2 I

B NGB SR SRR AR, AN RIS th SR AR G IR e R PuE
14 & 25 B Rl T S R AR AR, Aalb A ACRT AEA T B 2 A5 DR 80 ™ , S 3 ps i 7t S
oK, B W 5 i P 38 Bt AR A T M) 30 T RSB R i B AR, AT 2 M il R 5 T
I, TE R T B R AR AR AR IS IE T, ZR AR OE ORI 3 thy T LATH SR A5 R e, B34l K i
SN G ESURT ISy N/

B =, BRSO AN BN BE 1 M BE R, X T kAl ok Ut , Dty , il 2878 A
7 ALl R AT o 22 SN Al BEME M BEA T 7 AR AR BE , DR, U e e i
F A REPAFZACIE N AT UL, IBLE A 5 b T+ B 08 2 s o | 32580 55 s R I
ALl , 7E5E T OEFHMFRA I il i Ak T 95 55, SRR MV AR ZAE PR CE M I T 1 S A XL
WA o

FT U, S A SR R s H2 «

H2a: GEFA TR M DX R 3 e , ZRFE DR AR AR B AL

H2b - A5 3R ARl I3 DX B3 A 8 , Ze T B i A A X g

()P Z TR A B

P R ZEF B OE AR o B A LA ) R M AR R — 8 232 b B TR0 T Aol A 2285 Al
A B T SR BR R

AT MR — R E A AR B R, B T e X R Al WS A I A 5 T A
TR AR BT, BB T g 1 Al A 2838 AR, s T Al R 7 A T il
FAEAFERSE RIS, Brtir BTV, B3 TSR AS T 90 b A RE IS O, AH D7 A S AR 1 5 T 323
R, S A I A AR IANE 2330 i 53 T 2OR S 9 T58, a0 oI 53 T AR sl , s 1
AL N T3 A - Chen 5 (2015) BUBIFSE A B, b L3k S 38 30 1 Al i) 0 55 S JH RN 5 1L
ROZAPEAE (2018 BT MR, b Hu ™ BB AR 1 i S BRI B8R, X A SR 2 5547
b BB IRRAT B BN S, B i L SR Al 7 AR B ™ EEAR T Al A
FOR S By o il AT TR RAT AL AR A SE40 J1 2 RO I, BBt IR 1 2 iAol (9 % i

23 [ TE PR A A , G4 R 7 22 1 36 M AR ol DA 0 308 X4 38R DXl DA DRI i 8 81 v 25 3k

e e g RIS 2 2R 58 o ik — 20 i, 3 b B3R S ARk M B 3t = i 3 SR T i S50 538
ol S B8 52 1o R R ) o 24 SR ZE T AR 5 T Rl A U i A T il T 7P i
fi AR, A DT T 2T A MBI , BTG A A AR T8 e AT  H bl , A SO A0 3
M ZEHE DL 2 — A B AR I ER T A T (B H3a:

H3a: oA Likiiad BN Al 288 AU A I AR BB RO — A 855

P i X 2B HE A o5 LA A 1 P 5 B2 2 52 B Bl A0 A R Al AT Dl ¢
PRGN

AR : B O LK 3 Al 2R b 55 ) 2 AL SR
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S AT B B AR Bt Al SE AT RE A B AT ST — D5 T, P T e — e R
R T AT B 3OS S IR LE B BT T D AN A RE TR B A Aol 3 A L
THEZ 3 B Al PT RE 2 4 A 7 WASE TR SEAS B A T P R0 A B8 ) Al A8 AR 186 Aim
A AR T RS Y A T AL IR A B SRR R Rl £ B AR RT RESE N 24 A L
THIS A7 D 7™ 9 7 B Al 98 < AR RS ST, 7 Pty M908 5 s Bk 2 i, K PR P < e ot
ZAEBERY Ty B b/ IN AR 2 Al 3 HIOAURSE , BEA T RIS AR 138 ) — P B e 4 . 55—
JITL AT D 5 7 B AR g Al T LK B e A AR o 2 B AN L T SR AN R BT
ENTAREIMERIEEZRYER, 2> RIRE BT 290N R DT, A7 o 3™ B8 7 A9 28 W 23 L AT s 3t
PRI 2 RGN 22 04 G B BT (Chaney 45, 2012 ) o 33k 864l AT LU i 48 B kAT — Ik
fRBT, ARBUE PR 22

S W S A 38 i Ze B DR AR AR B D ™ , BT DR R ) 1 st
PRl o B B T R, B L B B AR SN M AT 1AL B i il LR B it A G A 2
SO S A Ml (9 T SR B T o AR Allen 5 (2019) X%F2004—201 345 a1 i A5 AE 4l _E- i 28
A RMZEFE VA GET A HaE—F AR R AT IR G A T Dy ™ A S0l A8 5 i
FFZE L THIEY, B i il i 0 55 XU ARG, S PR 9 < ) il b AR B il i B DT
T ST s = Aol T AR A 2 XU B AR P A A A 4

LRE VL LI AR SO B AN R M 2R E DR 25— 2 B AR I 4 A T B H3b -

H3b: 5 Bk, 47 55 = %8 7 22 A AR b5 = Al 2 R O 22 Y R FE B, R DYk
S LI By = Al o

=. FIEMARIET

(—)HEA SRR

ARSI ZE AT PR B R Sk T TUCE 192007—201 54K 8] [ )% 58 5 At Al B4l &
MBI A G PSS 5 S BRI B AL — 2% PR il — i — Bk &
(] A% A I 57 o AR ST A o B3 A 2 W >k A v B 2 0% St o ke ge i B g, Horp
2007—20144F 1) A Eicti ok 7 b B X TR e T HAE 45 ), 20154 B B i o B 45144 sl
R GRS SR G T AR W 29148 AT U 2861 HBZRL TIT o AR B4 b M b
JIT I8 M 2 T K 22 HE BB 5 45 M T A T D B B A BE DT B AT, S B 4 ol 4
MV A SRR B FEAR AU FE2007—201 54F [E] f2 455 5 /3 6] F119 3824/ H)—AE Wi {f (4
%), HA 452365828 B 192 1394~/ Bl —4E WL (ZHE BEFEAR ) .

(AU £

SR 5 5 ZAT B R R BT B i BB ] B OR R 2 (B ) 56
F ARSI N [l AR

Pr(Debtdum; = 1) = ap+ atHP1;, + X jy00 + ZFirm + Z Year + €in €))

Amountyy, = fo+ BIHP, + X ifly + Zjufs + Wiy + Y Firm + ) Year + ey ()
LoanRatey, =+ NHPLi + HP + X i6y3 + Ziys + Wigeys + Y Firm
+ Z Year + ¢ijn3

EREATTRE, TR 53 B FRAR BEECA FIAR ], AR R AR A B T E] Ay
(1), AR SO oh A TR DB Al RN BAT ST =T O A 0 Al L [R] 2 Ry AR | i 2%

3)
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432 %5 [n] 9 #5578 ( conditional logit model, CLOGIT #4741 . CLOGITHE AR FH 432 B xt i fE,
REUKE AT BT 2% R Z M AR, & e T AR ECHE i 151 e RN LOGITEL Y, vl LA Sk T4
AR RN AT S X T A 7 AR (2) F1(3) , A SCfl T R AT R G B B i Aol 4 s A ZE 46 9%
FREAS 38 2 45 ] T A oMb RN B[R] [ 52 RO A9 die /D 3 R FUL A A (east squares dummy
variables model, LSDV ) #7451

(=) LS R

1. WA R AR 5 R (1) AR R B A 1 M 5 R FE B3R (Debtdum ) , % KT ZFERE R
PITC SRR R 1, 5 W RAEL A 0, 5 R (2) PR R A 1 oy R iR ZE AT B 3 AR X B i (Amount ) o1
KoY ufF (2021) IBIFEY , Ak R TR FE B 5 Al A 1 LA (Loan/ Revenue )i i . 7E
Fo gt A 36 v, AR SOt P Al & R FE ORI 5 Al B 08 7™ 1 LU ABL (Loan/ Asset ) A b R T ZE
FOOEE A S5 A0 50 SIS A RS 1B (Loan/Sale ) % 24T GE X B o 5 2 (3) B i e
A1 (LoanRate ) HZFELE A AFHI

2. R AR, AT BRI O R R AR R R D s (HP) , R w8 BT e 30T Y
s D BT O KT B B 5 AN AR 0T 5 B, SRy Bk Aol T A b DX D st (HP L) RV k£
MU e M X R & 55 B U (HP2 ) o SR 35 AN [ X 22 18] B 04 R HME AR SORE 48 HB X 1) B i FH 4%
X BTE B B N FE BT T 08 AERR B AL B0 | AR SO R Gk Al T A s DX s 5 s A
AL (CHP ) RSB b BT 730 X A3 22 B3 B i (RHP)VE R HP T AR S A 7 Il

3. MRS R AR B AN S A SCER VT T B s i A lb B BRI L AR A
— L A SO T =I5 R (P_roa) VE AR s 56 o & il it s i 4l 3
B S5 R R T Al NS ZEHE SRR E ol 55 755 AL, A SC— 2 AL B we i Br
H ™ 7 L (FixAeR ) 20 G230 51 A7 1 D 1= 6 7= 5500, BIFE s X Z2 6 B2 1) 5% T 763
A D My 5% 7 R AN (R R) BR R Al 22 TR A S B 5 R AR AR Al R A R D b A
(D_realty ) RAFZHCHTA BT IA] , WFFE D U X 20 B 3K () 52 W 7E b b = 2 =) FE B L™= A 7]
Z RIS P o L b B B B b ™= i B (Fix AR ) 55 T4\l 8508 Pk o s =1 i Bk DA T 2
TE 7 VR B M P Ml VR VRO SR 1 R B 7 A5 2 o A R Al R A O s L Al
(D_realty )M ARAMEAT MV A3 28)@ T Dot AR SO A A w8 1, AR A R E RO,

4. AR MU (1) (2) ) gl AR A 4G =28 (1) PRk AR AR AR NS PR
BAR S (X)) o BRALTE  SE A FUEE (P _size) , S5 T HERA AR B 58 7= A X B0 DA
A (P_age) , S FHEak AV ST AR U BOW L Bk Al AU I (P_soe) , A 4k X
1, AEEA M BUE S0 Sk b B A 5C R (P_gov) , AFAEBUAR SR A Al U R 1, iy
BUE R0, Hor, Al 2 B AR B I A K BB A AR s U BUN B 51 AR
R B2 B i B AL PRI ZE R (P _roa) , S5 T Bk A MV AF B v AT B DAAF R B 5%
72 BB ATAE R (P_lev) , 55 T HRaR A AR R S 17 (5 B LAAFE R B0 7™ 48 M BUR RS2 5 4K
(Monetary ) ,iZF&EOR B H LN RERAT I, I BE T AR 5 0% 4 ok B A . 0% BRIz 45
BOBRAR , e B8 T BOR S T 8 5L (Fin) , SRRV T e 0 T A HE A w3, 75 DU
0. T A AFEEIR A Ch E 538 G T b8 8RS (2016)) , B R T Bk Al T 76 1l iy i 4
AR B . T AP 55 = B b IX T A AR B 5 o (O MR R AR A (2) Bk
1 AEAM AR (D _size ) , ST ik A 5T 2 09X 5L A AL 9% (D _age) , S5 T
A ST A O 1S O B B 3K A AP BT (D_soe ) , WA FE 3k Al 2 A Al I i fi
F1AEEA L IUE R0, (3) BRI G FIRHE A mAE S (W) R4S 6 R IR
(Maturity) , R~ ZHEBEEG [ B BEAESE BIRR - B HE OO A5 R IR 2L 5 (Relate ) , MR

AR : B O LK 3 Al 2R b 55 ) 2 AL SR
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ZACBTHRUT AR IRIOC R UL, TR0 . Z=HE ST HOR R AFAEIAT IR (Collater) , INRAFAE
FRAH LRI, WO 53 A0  BALEANA T A T (Firm)FIAEA (Year) ME AR, AR A4
IR [ 1 R SO0

., kst EERPSERS T

(— )RS THT
FIFR T EZAS B R ST 45 R N BMACRE |, BB AS 5 R A Y L]
(DebuDum) F11.51% o EZFCHEHEEA R, il PR & i FEOEcia S A B I B
72 F B S UK LB (Loan/Revenue . Loan/Asset Loan/Sale ) FSE-IE 4351 4.38% . 1.20% .
4.39% ; ZICOTFAE LTI R (LoanRate ) 3(E A T7.9% , 3% HAE F ART T 18 FLAF 1] DX 30OF AR L
1, (H BT B A AL R R 0 e/ IMEL A 3.6 1%, HAE H AR A T A — AR I B3R PR IR EIRAR &2, 4T
GEAEAL R I I B R 21% , H230E 5 A BRI 24 % I AL 5 SRk Al o 7 7T 18 T & s o Xof
B(HPD) G (CHP) A2 55 b 5 8 (RHP ) B-F-341{E 5311 48.7400 . 7.85% .8.7180,
FoA Ml I E T R it 35 s 0 XA (HP2) W~ F-341(E R 8.4816 5 X Al A %8 77 UL 25 %2 (P_roa )1
BB 10.69% , 45T by ™ o [ 7 5% 7 Fo ] (FixArR ) B AR 0.21% 5 i 3k 28wl Th 240 A
16.92% 28 T A Bt ™= /A Bl (D _realty)

x1 FETEHHAMERIT

A FEAEL HE brifE 22 /M SMUE LN
DebtDum 19 382 0.1151 0.3192 0.0000 0.0000 1.0000
Loan/Revenue 2139 0.0438 0.1227 0.0001 0.0099 0.8688
Loan/Asset 2139 0.0120 0.0191 0.0001 0.0046 0.1075
Loan/Sale 2139 0.0439 0.1201 0.0002 0.0102 0.8728
LoanRate 2139 0.0790 0.0372 0.0361 0.0635 0.2100
HPI 2139 8.7400 0.6289 6.9143 8.5712 10.4608
HP? 2110 8.4816 0.5768 7.1505 8.3835 10.4608
CHP 2139 0.0785 0.1238 —-0.3134 0.0406 1.3683
RHP 2139 8.7180 0.6423 6.7795 8.5452 10.1295
P _roa 2139 0.1069 0.0594 —0.0054 0.0982 0.4667
FixAtR 2094 0.5436 2.3261 0.0000 0.0021 40.1715
D realty 2139 0.1692 0.3750 0.0000 0.0000 1.0000

()M SZAE PR R R R A ZHE GO G 5O B Z ] 7 5C 2&

X B A T AE T AR i B D N R ZE B D3R O N ZE R DR i B A Lol 52
M ARG 6y, B2 (1) FHR4 T 5 FE (1) FICLOGITRNH 45 5, 45 (2) 2 (6) I3 ss T R (2)
HLSDV [l ) () 4%

FE (DAL BRY, A 89 B 1 % i B P KE I, XUl Bl , 4l
RIZAT TSR R LA 2095 (2) Z (6) 5143 BN RN A G5 Hr  SEk A A E AR & 4
IR RIS i AR A RAE AR i SYCE R SRR AR £ 5 1 T 25 53X H A B i
FREEIAE % KT 1 5250 1F 3 FBH 5 i 5 , Al & i ZE HE SRk o B IS i B
15 o LA AN SIS SR R T A SO A ST R H .

X2 H AR 1, ER (1) BSR4 52 ZEHE DYk 2 ORI PR R T UE H - Bkl
FUAR (P_size )R 1Al B8 AT B & B FE0E3K o 5 BUR AEAE DRI (P_gov) Al , B 5 3RA5- 41

Offi FICLOGITHRY I , IR AEREAFEA I N AT i Z TS Al BEAR R T ASAEAE 8 S N B3 , (RIS AERE AR I N il 2
FEOERRAY Al A B AT K TR AT PR A Oy A C ST A B8 o R U 455 CLOGI THA Y i3 52 B S BG4 A2 B ZH A RE AR A A5 UG B, 26258 (1) 471
IE R REA KRS R 16014,

SNEZGFEEHE (F43EFEIH)



®2 EMESREETE MR S E WL 2 B X F#

(1) (2) (3) (4) (5) (6)
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P_age (0.98) (-279)  (=283)  (-2.11)  (~1.92)
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» 3.4136™ 0.0150 0.0153 0.0177 0.0682
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(1) (2) (3)
P roa Amount Amount
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A Rising Tide Lifts All Boats: Influencing Mechanism of
Rising Housing Prices on Corporate Financial Business
— Evidence from Entrusted Loans in China

Gong Yanlei
( School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: Entrusted loans reflect the “siphon effect” of the virtual economy on the real economy,
which affects the allocation efficiency of financial resources and the high-quality development of the
whole economy. Entrusted loans are one of the important components of shadow banking in China.
Enterprises engaged in entrusted loan business is based on their own and market environment to make

decisions. To provide the in-depth understanding of the logic behind the supply of entrusted loans and
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help to formulate economic policies, this paper examines the market factors that drive enterprises to
issue entrusted loans. It first makes a theoretical comparative analysis of the changes of non-financial
corporate entity investment income and financial investment income caused by the rise of housing
prices. Then, using the manually collected transaction data disclosed in the entrusting loan
announcements issued by A-share listed companies in Shanghai and Shenzhen Stock Exchanges and the
sales price data of commercial housing in prefectural-level cities during 2007-2015, this paper
empirically tests the impact of housing prices on non-financial enterprises engaging in entrusted loan
financial business and its mechanism path. It is found that the housing price in the city where the loan
enterprise is located increases the probability and quantity of entrusted loans issued by local enterprises.
The entrusted loans interest rate is negatively correlated with the housing price in the city where the loan
enterprise is located, but positively correlated with the housing price in the city where the borrowing
enterprise is located. Further analysis shows that: First, “housing prices go up — corporate profitability
falls — the amount of entrusted loans issued by enterprises increases” constitutes a transmission path for
housing prices to influence enterprises to issue entrusted loans. Second, enterprises with more
investment property assets issue more entrusted loans during the period of rising housing prices. Third,
more entrusted loans flow to real estate enterprises during the period of rising housing prices. The above
results show that the increase in business costs, the appreciation of real estate mortgage assets, and the
high yields of the real estate industry, together boost the development of corporate financial business
represented by enterprise entrusted loans.

The contributions of this paper mainly include three aspects: First, it studies the entrusted loan
behavior of enterprises from the perspective of housing prices, which proves that high housing prices
increase the proportion of financial assets in the total assets of enterprises, and cause the distortion of
non-financial enterprise entity investment and financial investment. Second, it discusses the influence of
the real estate industry from the field of informal finance, which provides empirical evidence for the
influence of high housing prices on the allocation of financial resources, helps to fully understand the
influence of the real estate industry on all areas of the national economy, and expands the field of real
estate economics. Third, it discusses the influencing mechanism of housing prices on the entrusted loans
of enterprises, and proves that the rapid rise of housing prices will affect the financial investment
behavior of enterprises by increasing the operating burden of enterprises and accelerating the flow of
funds from the real economy to the real estate industry. In general, there is a linkage effect between
entity enterprises, real estate industries and the shadow banking represented by entrusted loans, which
suggests that government departments should be committed to slowly absorbing the bubbles in the real
estate economy through the accelerated development of the real economy and the macro-control of the
virtual economy.

Key words: high-quality development; entrusted loans; housing prices; mediating effects
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