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R AT ORI, P RBU IR T T 7 BUN — & 1) 5 S AL, R — R IR
HESRPEOY B A 7 B ST (Xu, 2011) . LA WEZE R, 35K 7B S ) E 2
F8Fr2 — (Lifli Zhou, 2005; WeiERMI sk s, 2013), HuJ7 B BRI FELE S T 257 18 Ko S br3g (%
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PR T AN B AR TESE T B o Loant B 470.204, AR IS5 08 5 FEAR il 34
PE 7S 38 B K $1)20.4%, BRifE2E 40,164, B E A [ Ak R ATE DK AR AE —E 2 57
LK 7 B ¥ 410.5%, FHHEEAH10.5%0) b 1120 7 i Ab H X B 5 A 24 #8510 ANL1,
NL2RINL3 = A8 B BIE SRR, FEAS t AT 64.6% 1 W0 1 [5] INF 32 v e 55 1, T 4F 90 %) 09 e 4,
53 I 11.1%459.2% 1 W0 001 S 52 1, 5 T 4 0 Y] 5 v e T4 0 30 1 5, 0 4% 15. 1% 104 X 4
TR B2 v AR RIS R 7 AR R I PR o £ 4 S BeAE A [ Al R AR A 25 5, T BRI
53 o n LA i

x2 TETEMRMSRIT

B3 PEATRE Bt FaiE % B P25 i P75 oN|
Loan 17 484 0.204 0.164 0 0.0580 0.186 0.318 0.903
LK ¢ 17 484 0.105 0.307 0 0 0 0 1
NL1 17 484 0.646 0.478 0 0 1 1 1
NL2 17 484 0.111 0.314 0 0 0 0 1
NL3 17 484 0.092 0.289 0 0 0 0 1
Oplev 17 484 0.266 0.147 0.035 0.154 0.241 0.350 0.709
Cash 17 484 0.179 0.132 0.009 0.086 0.143 0.236 0.640
Size 17 484 21.75 1.205 19.34 20.89 21.59 22.41 25.52
ROA 17 484 0.036 0.052 -0.171 0.012 0.033 0.061 0.186
Tang 17484 0.433 0.181 0.0430 0.300 0.428 0.564 0.839
SOE 17 484 0.563 0.496 0 0 1 1 1
Sales 17 484 0.203 0.446 —0.588 —0.007 0.132 0.303 2.876
Age 17 484 9.743 5.374 2 5 9 14 22
Invest 17 484 0.057 0.057 —0.043 0.015 0.041 0.081 0.264
Top1 17 484 0.381 0.156 0.091 0.256 0.365 0.500 0.754
Tobing 17 484 2.217 1.427 0.861 1.296 1.751 2.591 8.989
Salary 17 484 13.76 0.824 11.57 13.25 13.81 14.31 15.72
GDP 17 484 0.147 0.0640 0.006 0.100 0.143 0.185 0.383
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PG TR, HZE T B SO R Y i 2R P BOR i 4l 2 3R A5 045 08 B PR L
5135 21 5.8%, HH 24 TP 3915 D8 L F 19 28.43%, 5 (3) FIM 45 R 7R, M 57 B SR BAT Y s it
B, NL U [l U5 R R 10% 7K 1 b R 42 38 X — 45 SR 3 W 224 £l [w] ) 352 v e 5 1 77 048 0 &)
PRI, 15 080 U5 o 2 M e B B X 28 A7l b (B AR TR R AL, 55 (3) 1 vh NL27E i ] )3 R B4
$70.005 HAESE it EARE, 3FHA (2) . Q) HINL2AS B i) Inl 14 REFEAE R EE R, BiF TR
BRI FE MR B o BB AN, NL 17 80 [a] V9 28 850 77 70 S0 35 25 5 o X 0] BB 1h 1 24 b B BT Sl i) b s
PR AT DL BB S0 3t 7 P2 M BOR A 75 5 4 b A O S A GRS RIBR 4, 2019), {45 [)
Het 3% v g 5 3th 7 AR LR B A0 Aol 3R A T L2 £ SRR R

#3 EROFEER

¢D) 2 3
Loan, Loan, Loan,
ESGEN b A TR A 3B Hh FE B A
NL1,, 0.0127(2.03) 0.0387(2.45) 0.008(1.43)
NL2, 0.011(1.48) 0.058"(2.62) 0.005(0.75)
NL3,, —0.000(—0.00) 0.013(0.71) —0.002(-0.31)
Oplev,, —0.266""(~17.25) —0.224""(-5.79) -0.270""(-16.71)
Cash,., —0.258"(~15.46) -0.3217°(-7.85) -0.253""(~14.48)
Size, 0.040""(14.68) 0.040"7(6.34) 0.040"(14.13)
ROA,., —0.855""(-21.59) —0.852""(-7.93) —0.855""(—20.67)
Tang, , 0.058™7(4.01) ~0.017(—0.45) 0.066"(4.45)
SOE,., ~0.015""(-2.88) ~0.005(—0.41) ~0.016""(~2.90)
Sales,_, 0.027""(10.64) 0.024"(3.62) 0.027"7(10.07)
Age,, 0.00277(3.26) ~0.001(0.41) 0.0027(3.48)
Invest,., 0.259"7(8.42) 0.372"7(5.22) 0.238"7(7.25)
Topl,., ~0.050""(-3.54) 0.000(0.00) ~0.054""(-3.67)
Tobing,., —0.006""(—4.04) ~0.002(~0.50) ~0.006""(~4.08)
Salary, , ~0.010""(-3.27) ~0.012(~1.59) ~0.009""(~2.82)
GDP,, 0.08977(3.22) 0.039(0.51) 0.099"(3.39)
Constant -0.3617"(-5.71) -0.332"(-2.03) -0.379"7(-6.00)
NL1 REA 2)-(3) 0.030" [3.55]
NL2 ZHA 5 2)-(3) 0.053" [5.43]
NL3 R0 5 2)-03) 0.015 [0.63]
Industry Yes Yes Yes
Year Yes Yes Yes
N 17 484 1842 15 642
Adj. R 0422 0.458 0.422
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HAT Y WS ST B AR 0 3l i mT e HL AT S L R AR AR, BT S B R BLAL VR B T X SRR
FETAT AR B35 P RN S 2 B, FL g S S U DI L M X n] B AE AR T IR R BUR, A
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A HL SRR B0 77 Ml 25 4 455 A g it U 7 R T RE T SR 4 DA A [ B, AR S 5 N S I 3
AT AR 55 0 22 43 BE i AT R A B

58, BB B2 0 SRR 2 T B — IR E DRt 1, AR SCHERERY (1) vh 51N B fit
TR AR BB Bt e IO, — R Bt A R R ) PN AR VR IR, [ U AT Oy

Loan;; = ap+aLoan;;—1 +a,NL1;;-1 + asNL2;; |+ a4NL3; | + ZﬁiCVsi,,,l +&i; 2)
RS T B AR AR 7 iR R (2) B k4 RLEGMMEHLEERE
748 1, DUBEAUPE BT 47l B2 4F B ) 0l AR (D ¢)) (3
%ﬂ»j 9I\€|51E\./}<% , ;Ii?’r,fgﬁ [:b @J Ez{] —F = Loan, Loan, Loan,
W i IS i/ S GMM T LA 5 sl it &4 SRA | TR | AR TR A
GMMji‘ i% Xﬂ‘*ﬁﬂﬁﬁ? IE] ua (LO %4*&% E,‘] Loan, 1 —-0.784 —0.345 -0.712
o] 25 S S O S (330 1 2% 3on
TrNEeE, B L AR - NLI,, 0010 0.044 0,001
T REA G S U B LA 4 B o | asy Coon
*izK*NLZ%@uﬂ/%ﬁmyﬁE%j‘jﬂz’ gﬁ NL2, , ~0.027 O.OSIM —0.017
WE T 2R SCH 5T fB % - AR(2) R Hansenfs: (~0.99) (2.04) (-0.64)
WLk AW, BRI R I M3, | -00ls ~0.044 ~0.017
IAH S 5 ik BE R ) 8, 56 (3) 2 B A 3 (-0.61) L16) (0.72)
l)!'JE/T?, J::;kafl)ﬂ’fﬁ ﬁ{&ﬁé’liﬂ%ﬁﬂ/‘] Controls Yes Yes Yes
REAC 3R i 57 AR(1) P1H 0.003 0.000 0.003
. e L AR(2) P1E 0.052 0.105 0.098
Fifi J& , 7 338 i X HE 22 4 1 F 5T 1
s g n Hansen P{H 0.109 0.468 0.145
11‘7 *ﬂgmﬁﬂkﬁﬁg{ﬁ fEEEZIEﬂE{”ﬁ% N 17 484 1842 15 642

KRR ZHH%A%E (2018) W BIT,
A TR G X i B AR SET, A AN U 22 S AR R RAG  F STAR :
Loan;; = ay+aTreat +ayTreat X Post + Z,B,-CV,-,H +&i; 3)
Z: 5 EF WA SRt — TR 5 e R0 ) I HHr, PosfE20104F K LI
HITHRO, 201 14F Bz Fe LG B TrearSs 8 SR IX 73 SE Al A I 21, SC8e 2 e S8+ — A< TR
F ) 39 18) N VL2455 T 01 A 57 - AN < TUAE RS B 18) 45 T 10 Al Trear AR A 15 32556 2 0 PR
A< TUAE R ) 39 1) NL235 BRUEL A 03 = Mk BUR 2R B oR % A 2B Ak 1 Aol (RIS ToAE R 3 3
) N NL1, NL38 % NLAY)BRAE 1), TreatdR0. 4235 2 , #2102 0 77 Mk BUOR 28 BIAE A TUAFE L
> A Ta) P R K HE RO T S B 2H ) NL27E 58 DU K028 S 1 AR I 50 R i, 5 B 51 AR 4 il
F5 VL) Treat < Posti) [a] V9 22500 1 35 4 1E .
75 Panel A% (2) i N 25 b, Trear S &0 [l VA RECAS B2, W<+ — TR R0) i 1)
S5 2H 5 0k R A A5 DR K SF IR T B3 22 5 5 (2) S, Post xTreatft) [n] IH RELE 250 1E, W]
b 77 E 5RO BT, Al IR N SR 52 Hb S AR R R kR (H 52 M D AR R R R Y 4 4H
JEAEVEKFRE EI X — R IMELFT B X R EN, G4 EF0KFiER6.0%, 424 T
HOELLBIIME D 29.41%. 56 (3) FE 510 AR Y Hb S ST REAS b, S0 eI RETTFA & W
Al 7 B BYRRAE 22 53, 78 SCE— 25 3 3 13 16) 45 4 DG i 69 077 125 B 300 BEAE AR, (45 S0 2 5 00 B
ZH R B )RR B R 40 o BRI 5, A SOK 2 Rl A (Size) LW PR UCAR 56 (ROA) B TE BT 7= 4

OXH ZLGMMIN AEZE 47 GMM I VEBEAT AL T AR R 7E T, R GEGMMJ5 12 7 LUl AN B I (5] 22 4 g 48 8 1 [l U9 3R 8
FEA AR 22 LN B A7 MV BOR AS BE BUETE A R ERE R L 2 5
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(Tang) . B EBW NI K K (Sales) . x5 WEENMRBAKWER
G IKF (Invest) . FEFEQ (Tobing) €D (2 (3
54 I E SN A A DR AR &, R Panel 4 Loan, Loan, Loan,
F 55 4T 0% UG I 1) 7 5, B BR 1 -2 ARAR | MHEETRER | AR EEBTREA
b 51 4 52 B0 241 34K 5 7 R AT B freat oot oom 0012
DURERO A IRFEAS Panel B SH0 o I (00;)913:
Il U5y 25 SR AT 9K 32 R AR SR o (2.09) (169 (1.40)
TreatxPostt AR HAESE (5B ponpreaziitine | (20-03) 0.046 [1.60]
HRENIE, FHEES TS (6) Controls Yes Yes Yes
F e 1l 3 R HL (p=0.099) . Sk |, N 13572 1300 12272
s gE B E, £t MR Adj. R 0.428 0.476 0.428
A2 T, SEH 2 50 IR 5 5 @ ) ©)
e 0 ORI , 70 7E< — T Panel 5 Loan Foan roan,
R BRI ) B e
ZHAE GEKF AN, 9 HaX —24 (102) (-025) (129)
R ALAFAE T LA S T BT HY PostxTreat 0.014 0.071° 0.006
FEAR Y BIR SZFF T AR SO 5T (1.15) (1.73) (0.52)
B i PostxTreat ZEU S | (2)-(3) 0.065" [2.72]
(v ) FaAE M %I—E/L\/ﬁ Controls Yes Yes Yes
1. 28 D B T N 3039 22 27
S 4 Ml T 5 A4 R 0366 | 0427 e
GEGE IR BL , AR SCAEAS [R]85 F6 MTEAMBMNKBER
SRR HY AR v R T > b 5 (D 2 3 @
QAT 5w f5 AR L R N R 6k Loan, Loan, Loan, Loan,
LK cAS S 4 EHOR T, Y7 NL1=1 NL2=1 NL3=1 NLA=1
B SR Y 2 B [ B o LK ¢ 0.012" 0.024" —0.025" -0.021"
RO A LR B, B M St e e I
Controls Yes Yes Yes Yes
TR LI PR (AN SZ AR N 11297 1937 1606 2 644
Sl s Al B A SEACE AT BT BT Adj. R 0.437 0391 0.400 0.450

] 3% e T 4F B R S5 (HAS 32
77 TAFE AL SRR LA R P 28 A R 35 AN B Aol B 15 DEKSF WIAT B T B 58 (3) L (4) il
LK 788\ 25 G Il U5 R BOIESE 1 7 B BORHE B B JR A 43 BCAE o A 2R Al AR AR B £ Y
AR W T YA M T E RS Y ERIL R RS, AL (3) . (4) ¢
LK% 8B 1] V9 5 50 7 Y 0 25 1E AR T, 6 ot 25 SR e W) LA 2 b B 7 B 1R XA
JEPIZAT M AR A B A5 DERL D, 35X — R BL S 5B GR35 A SR DR R A DR I B0 TR b £
—%,

2. R Il A REAS o AT 24 1 B 7 B BT R ML IX AR 22 57 5 L ARFAE B BT REAS [F] 0
AR B X R SR HLIX A SRR A AT H v, AR SORE ] VAREASBR S S AR AS S ) Py B B

ORI BRI, 382 B M AR 06 45 R TR, OSBRI 153 1) 1 2 R
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A S SR SR, 12 SR (3RO D3R SCRrA SO e R e

B F BLEE T 0 BT 2 W AEREAS b R A R G 51, 2 1 ) S5 B X L6 WL (i BT E 2 S 2l 15
g5 R R AR 22, b SCHE DN VA 53 BT v IR S BRI IR 3 RE A S SR 1 T b A B i 0k v S BORF 5 4 R
BURF H 5 00 0 AR L R ey 28 T B 5 0 45 8 9% DG SR, AR SCH PR T ELAE T (bt B
REE P By B2 w I, SRS 7R TR B, [l VA4, SRR R AR S T R

HEO6S T e A B 3 A 2 T A ol TR BORE 4R & LT A Al 45 GF B BB AT S SR Y
FAM 552 e 2 ) R A ol B A5 DR RO 2 A2 30 LAt T2 R T D ) 52 0 o g ol N R W, AR S
P A8 2 AT Aol 5 e A )5 BT REAT [l 0, [l VA 45 RT3 R SCHRp IR ST B

3. AR Wl R AR B B2 R 7 i 40l UL IR O ROV K S —4F 9 B0 B0 J 01 ik 0 8
ABR LU BT 77 ) AR 6F (IR AR ER LUS B 77 ) SRl A5 6T KF o [l A 45 1 W), M 51 A
A Y RS BU, 327 TUAFE R R R AR H IR 52 v e AR LR 5 00 Al AR T 2R 5 Kk
WE T, B0 T AT IR

A1l A | R BE T S5 RFAE 2 5 M ol (5 D8, X LEHREAE ST BE 15 Hp Sl LR AH 5%
G AT M 2 T 8 2R A S, AR TSR A 2 3 AT Ml — 41 B v 43 B0 S 00 15 Y KPR R Bl A
AR B, BT BEAT A0 . 22 i AT Ml —4F B vp 2 B0 BT, AT Mk B R A e ol A5 B SR S
BIN B, Al A7 OF (4 A2 20 BE B8 v Bl U9 PR T Pl BORE Il VA 45 2R AR R, 5078 e R A B
J7 125 78 S0 FE ST R DR K A S B AR AL

4. BB DU R SR A R R U AR BRURE M A P R T — R R AR, B TR
A RS BT LAAh, B SUE AT LATE AR I A2 2 Wi AR R AH SRR E 5, ARSI E ey TAE AL TAE
HRM 0 17 22 4590 5 i K R AR A M o5 P ROR IS b1, i BB ic B K i B oy TAEGL T
ERHD, BN E SUEAA Y S BU, LK B L, S BB A 00 Hok, A T i Z 451l
5 B G MR 00 Lo 5], 0% 1 A R IR0 M T R B A S AR L, A E R D
HA M ERIR, LK cHUE T, 15 WA A0, Ml 25 SRR W), Sy 8 07505, AT s oy
PERURE ST EE L b, 32 3 7 T AR LR DA AELOR 32 Hh e T A ML R 5 B0 Aolk 75 98 45 21 1
ZWEE T, I H 38 T8 SR H & 17 PR X, FRERIE T ARSI B

. #H—FHEE

(—) AR & AR I AT Ak 4F A4 £ 57

e b, U7l 5 H R I, T R SRR A AT M BEAR A P SR AR SE i AT
MV ARFALE B A 56 A BIF 5 Ml 2 B3t B — b ) SHR o Sl B DU A LA T LN AEAR I, e B b T 2 WA
[ 48 oy H At 2 11 R 75 AT R AT oMl b T 23 W AR, R S AR A Tl 5 AR A AT AL
WEG AR AR R 22, S BR 1R) 48 0 R AT M AAT — 3% b vis 24 ) i ML AR 24 1) 48 1 AT e A b i 2
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R TR B ] VA 25 SRR, A AT AR AS b LA 2 R BT B0 BB TR DRI R B 32
77 TAFERLRI PR R 32 vb de AR MR ERFR 9 Aok, IF HL2R (1) | (3) F1 NL27Z i [u] 5 3= % oS
T 10%BFRF I 22 5 5, RIIAE E TR A ATk, A ATk b M7 B 5 S B 52 B
s 20 o ] Y5 25 SR W], FRREA 17l v 2 3t 8 B 2 R ARAE o SR T A B 7k 254 L BE
VRS AR — S0 2 00, LA s SUA0 R DU B T A e B3 7 S i 22 50 R B0, WL
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FT1T XoTUHAFENKRIER
QD) 2 (3 4
Loan, Loan, Loan, Loan,
R AT R AT FEREA AT FEREE AT
HOEE TR A JE 21 £5 B A 5 TR A I 2 b B R A
NL1,, 0.1517(2.29) ~0.023(-1.22) 0.049""(2.87) 0.013"(1.68)
NL2, 0.1597(2.02) 0.007(0.29) 0.064"(2.47) 0.000(0.03)
NL3,, 0.075(0.94) —0.020(-0.87) 0.026(1.12) 0.008(0.87)
NL2 2Kk 55 (H—(2) 0.152™" [16.52]
NL2ZHA 5 (3)-4) 0.064" [4.75]
NL2 R 50656 (1H-(3) 0.095" [3.08]
Controls Yes Yes Yes Yes
N 288 1298 1081 8270
Adj. R 0.572 0.470 0.489 0.420

(=) A E AR I 25F K& KF 257

AL B RS T H G MRS S ITE AN R 2 57 & R K PR IX R R £ R A b
325 ) T Ak 1 X ) GDPHE B 5 T 24 AR AR AR P K, W SOk 48 D5 L IX, 75 I IR 8 5
B IX o 280 43 2H ] YA 25 SR AW, TE I8 R 7 voy 39 A A B M X, FLA 2 i3 S 7
SR T A DE 9 U P B 32 7 A R PR (HL R B2 v e AR R R AR B il
FFH, 5% (1) (3) 5 p NL2AZ & 0 1] V9 RO AR AR S 35 28 57, RIS SCHIE 5T & BLANBE A6 Hu X

ZUFR KT A

K8 ROXFEARKTFHRELER

¢)) ) 3 4
Loan, Loan, Loan, Loan,
K GDPH# 1k X L GDP## Hh [X TR GDP i [X T GDP I [X
AR BURE A A 2R SRR A AR BURE A AE R B A
NL1,, 0.0397(2.24) 0.005(0.56) 0.0437(2.14) 0.007(0.83)
NL2,, 0.0477(2.11) ~0.001(~0.13) 0.057°(1.96) 0.001(0.14)
NL3,, 0.004(0.18) 0.006(0.60) 0.034(1.35) 0.011(1.04)
NL2 Ak 5 (H)-Q2) 0.048" [4.10]
NL2 R HR 5 1-3) -0.010 [0.15]
NL2 FEH 5 (3)-(4) 0.056" [4.29]
Controls Yes Yes Yes Yes
N 747 5490 951 6 654
Adj. R 0.472 0.416 0.510 0.436

(Z) A EEE: Filo LT £57F
ARt — P A 5 FAE AT TAE ML 55 TAER 43 T2 5%, RV AI T 2= 45 10 00 24 M 388 53 4>
) Jn e 53 i 77 ol AR 90 5 DR % A BN L ARDM T, TR B IC EE B LA S KRR,

T 7 K 32 07 3 HAR 48 55 BOR ) 1) AT, 20

2

ey AT S S a0 i e b U221 3

J M) TTER (WEIE ATk, 2013) o T 15ICER TR IEL BT IR FEIRAb, AL BRI e BUAORS B
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B 13k 5 AT

Fo5: (1) (2) 43 ik & 1 i< 5T 22 45 10 H & 24 1S BTN Y [ 3 45 2R, NL15 NL2#Y [5]

IEER e RTE i

, LA SR ARW] Y S 5T 80U I [l i A A2 T i S i = e e Ao, 9F B NL2

A5 k014 RO (1) () B R A AE B0 5, e — P BRE 1 M7 7 B o 7 P
B M5 DS L B R 6 50

x99 XHOERSIHNKRESER

¢D) 2 3 4
Loan, Loan, Loan, Loan,
RS ERE QRS wZHid
i 58 TR A 24 B B AR A JE 2t 5 B RE A JE 2t 5 B REA
NL1,, 0.0427(2.11) 0.035°(1.85) 0.010°(1.76) 0.009(1.54)
NL2,, 0.0717(2.33) 0.0537(2.09) 0.009(1.23) 0.007(0.99)
NL3, 0.036(1.33) 0.032(1.42) —0.002(—0.28) —0.003(—0.38)
NL2 ZH0i 5 (H-@3) 0.062" [4.25]
NL2Z ka5 (2)—~(4) 0.046" [3.36]
NL2 Z 5k 5 (H-(2) 0.18 [0.09]
Controls Yes Yes Yes Yes
N 1078 813 15939 15 964
Adj. R 0.429 0.519 0.424 0.420

(v ) A @ 3R K &M

B GURAE H 7 P RS A DR R A TARME BT R e, TR TR AR R RO, AR R
VSR 3 BUTE RO & Je g LA 9t 0 B DR b R BRI — E AR, AR

K8, LR

XZHLE

FAF (2014) T H 7B BUAR SR B RO L A AL B T R B B0 KA — A

AR AN TAREAR L, AR S1E B & J S LA 58 o 3 1084 [ U 25 SR 36 W, 5 HAT 24 s
R LT B SR K R S LA SR I, NL2AR i) ] U5 R BOR 2 OR T, IF HUR 2 T 0 S
FUE SRR T 05 E 1A B K S s LA s I, NL2AB S [ U R BN 2 AR 1060
WEIT 4 FRAESE 7 HROML & fe s L2 9K 30 B 50K 3t 7 1 Jen TR R N AR 8 9% TR0 e SR B S B PR 3%

10 RORUERIVEKEELER

(0 2) (3) 4)
Loan, Loan, Loan, Loan,
SRR R R L SRR R SR B TR R BN AL GEYAN| 33w
M FE TR AR e FE TR A b FE TR AR e EE TR A
NL1,, 0.061°°(3.42) 0.009(1.27) 0.008(0.37) 0.004(0.53)
NL2,, 0.070""(2.74) ~0.002(=0.23) 0.043(1.54) 0.017°(1.77)
NL3,, 0.0537(2.00) 0.012(1.26) ~0.041°(-1.93) ~0.014(~1.47)
NL2 R (1)) 0.072™" [8.69]
NL2 R 5% (3)-(4) 0.026 [1.62]
Controls Yes Yes Yes Yes
N 1024 9051 818 6591
Adj. R 0.465 0.423 0.489 0.418
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(E) MA@ T: BT £ 5

2 V15 PRI IR 0 0 24 S ) 4 M0 B0 S 4 B A 13 7 Gl o T
St T RO GO T iR AT ol 0 7 555 B M T 8 2 0 T A
M 9 5 R AR TR A B il 20 B AT il 5 o A7 ol B A e, 05 B B4 M B Xt
NL2AS 5 1 1] U R TAT P2 00 . 4111 5 A oy TR AT ol A 4 M 2 5 e
BN . 4 MO BT 4 M BT, 35K I M TR MR (R 22 th ol T4 R
B0 4 L T S D

®11 XaFENERHGIERER

(" ¢)) 3 @) (5) 6) D (8)
Loan, Loan, Loan, Loan, Loan, Loan, Loan, Loan,
REMY | REMY | WHEA | WHEE | SFEE | SHEE | il | el
Bl it EE: ) A4t gl it EE:) A4tk
FETUREAS | SETUREAS | SETUREAS | BEOTREA | BEOTREA | EOTHEA | SETTHEA | FETIREA
NL1,, 0.040™ —0.007 0.102"" 0.010 0.028 0.023" —0.043 0.021
(2.47) (-0.92) (3.12) (0.68) (0.63) (1.83) (—0.48) (1.22)
NL2, , 0.031 —0.001 0.103" —0.010 0.112" 0.032" —0.044 0.008
(1.30) (-0.12) (2.06) (-0.61) (1.74) (2.33) (—0.46) 0.39)
NL3,, 0.003 -0.008 0.048 -0.010 0.037 0.022 -0.063 0.011
(0.11) (-0.78) (1.44) (—0.69) (0.66) (1.47) (-0.71) (0.58)
NL1Z B0 5 0.047" [7.83] 0.092"" [8.19] 0.005 [0.01] ~0.064 [0.69]
NL2 50k 56 0.032 [1.72] 0.113" [5.48] 0.080 [1.73] -0.052 [0.38]
NL3 ZHhs 5 0.011 [0.18] 0.058" [3.04] 0.015 [0.09] -0.074 [0.87]
Controls Yes Yes Yes Yes Yes Yes Yes Yes
N 886 6751 386 2899 380 3327 235 2797
Adj. R 0.482 0.405 0.524 0.405 0.478 0.425 0.573 0.517

N)ERFREE S 4 kb
LA R B Y DL A R DR B R T 7 R T R B T il e 7 2 e

S22 A6 (2013b) , ARG S LUT [l YA RS RAG 5045 O3 0% JRINC B 00 22 355 I 2R
Sales change =ayp+a;CLoan X NL1 + a,CLoan X NL2 + a3CLoan X NL3 + a4NL1 + asNL2

+agNL3 + a7CLoan + ZﬂiCVi,,_l +€i;

Hp, gre s oAl R SR B IR N B8 K R0 Z8 4k (Sales_change) , CloanZ n A b AE 1 A 28
o, 5T i Al AR D AR AL B BR LLEDION , BUE UK, B A S R 1 3 2 51T
PHIR . 2% DA SCRR, BERA P 1 A 52 e Ml 38 K R 3 AR (S AR L # (Loan) | EDEK
G4t (Oplev) . AN (Size) . BLAFFA (Cash) AT FIR (ROA) BBV =R (Tang) .77
AR (SOE) . KRIEZRFe e8] (Topl) . FEEEQ (Tobing) . /&5 & #i M (Salary) . 3R 11 455 W4 K
(GDP) 47l 5 4 B ] 58 RY N7 55— F2 90 42 il A8 & o iR P, Cloan 5 NL2AZ 3 39 i) u] V4 3 #4 7
U7 GRS BT AEAS N 2 R O IE

F 124 TAE PR IR B 5 Ik B 0 R 0 25 5 0 ISR (1) 51 A RS 1 Il 09 % 3, A5 4 %
R 8 ) 2R 32 v S TUAE R S PR (H A2 b T T AR X B 1) Al BB R BE IR 8t 56 (2) SR Bt
H & YR EE TOREAR Y [ U5 45 S v, Cloan x NL2W 1] U5 R BUE 254 1, 2 WH X 28 Al AR B 45 4%

“4)
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DY REA PR T BN . 12 FUBEREREREES SIS
X H 5 (3) F i el 9 & 3 S0P (2) (3)
ME RAR A YR EE T Sales_change Sales_change Sales_change
FH R s Il B AE 25484345 % el LHFE TR | AR B
. I e = Cloan,xNL1, 0.023(0.27) 0.6657'(2.47) —0.029(—0.34)
AR Il 45 14 o
{),?Hi T:b;ﬁfz fﬁfj 508 Cloan,xNL2, 0.2817(2.02) 0.848"7(2.65) 0.240(1.64)
Ko BSR4 R R, Cloan,xNL3, ~0.134(~1.04) 0.390(0.74) ~0.183(~1.43)
4 (2) B SR CloanNL1 NLI, -0.022°(-1.71) | —0.025(-0.69) | —0.018(~1.30)
5 Cloan xNL2 6] V4 Z % 5. NL2, 0.026(1.45) 0.071(1.27) 0.026(1.36)
T (3) B 1 & NL3, ~0.015(-0.87) | —0.009(-0.13) ~0.012(-0.67)
K, FEHH Y HEE B B 5 CLoan, —0.129°(-1.66) | —0.708™"(-2.83) | —0.082(~1.08)
e e s Cloan xNL1 Z ¥k 5 23 0.694" 6.27
PO TSR, 4 - @-6) t [627]
R X Cloan xNL2 Z 5k 5 2)-(3) 0.608 [2.98]
HHTRMBCERCE L™ qpapisgan | oo 0.573 [1.15]
BT E Iy aniR Controls Yes Yes Yes
PORERANART YR - A N 17 448 1836 15612
W, SRR A SR T EE Adj K 0.075 0.089 0.074

Ny IRERFMBER SN

H T 5% DR BRI b SO 35 A (], 7 BORE H 65 8 7 M BOR v el B T RE A AR 22
S o LT B DAAE B IR L A I R v SR IR e o ) 1 LA SR Rt Al i X IR R 5 e o AR S
VIS DT BT PRI B D UIN 0, 56T 1 S U0 A 25 58 1 b5 B BT 0 v i 5 7 BOR 22 S 1
5T W IR B AT R WE R B B G RS ST B0 M TS B B I) TR A DR Y DR ¥ B 32 7 T
SERLIRARIFH AR o e AL AE BRI Pfr B Aolk b5 IF L, 058 580 24 88 51 e 5 4R T 15 4T T
PERT Al ol Bt f2 BEVE T, B8 1 9% G B AR

ARSCHYBOR & CAET . —J7 W, FE5r RAFHU T B S I PR ROR A 3, 42 7l B Y
S A SRAT PITA o H SR T ) [ 42K e i 75 SO TR 7 b R SR B 48 51 5 4 T, ML B i
Hr R ERE AT RE AN A T o 7 F AR B, S BOCR A o T BRSO, DAL 3t ) B R A 5
T 05 K SR i) B Pl B, I HoM O B A M P SRR N B DR G e SR O R AT B TR I
b 77 BOR R P SR8 A o BRI, 824l HL g 5 PR SR I B B 2 2 5 B M Oy BURF e R I AR
Hh R 24 3 S B TR U s AT B B R, i SRR IX R BTG S — T, B w5 PR AR
M5 B DU St 7 ML B b B R X — R BUA SR Tk S AT R At T
JATR o ZHLVERT ) 224 AR A1 204 b & e 1 W T X M O B R AT I 5 AR BRI, A H
& 1 7 PR B B S G B Y6 B S e SR A 7 T R A ML X ZH AR T TR\ 2 HE
57 24 ok b X Je 9 oK 5 i 07 B B SRR BEAT T I, A8 PR FRE Hp S 7l B3R 2K 4045 21 BT )
R [ IR, A Ay 3t 75 77 e MR B A i R B S, e BB R 2B S TR R R
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Local Origin of Local Officials and Preference for Credit
Resource Allocation

Xuan Yang', Cheng Bo’

(1. School of Accounting, Shanghai University of International Business and Economics, Shanghai 201620,
China; 2. School of Accountancy, Nanjing Audit University, Jiangsu Nanjing 211815, China )

Summary: Due to the difference of comparative advantage and resource endowment, the
industrial policies issued by local governments may differ from those of the central government.
With the aim to promote regional economic development, local officials have to decide which
type of policy guidelines to follow while allocating regional resources. The judgment of local
officials is largely related to their knowledge background. This article examines how the local
origin of local officials affects the patterns of credit resource allocation, focusing on the guiding
role of central and local five-year working plans. Whether local knowledge (e, specific knowledge
concerning on specific circumstances) can be taken into consideration is a key factor affecting
resource allocation. Local officials with local origin (e, working place coincides with his or her
hometown or place of birth) have additional channels to collect and acquire information about
regional fundamentals, such as resource endowment, industrial structure, enterprise information,
personnel expertise, etc. Therefore, they may have local knowledge advantages and their resource
allocation strategy tends to differ from those of local officials without local origin. The empirical
findings suggest that firms supported by the local five-year plan but not by the central five-year
plan obtain more bank loans when local officials have local origin. Further tests find that the above
effect is more salient in local-specific industries, while the local origin of local officials has
significantly promoted the performance effect of allocated credit resources. The results show that
local origin brings comparative advantages of local knowledge to local officials, which enables
them to adjust policy enforcement according to the local actual situation and improve the
efficiency of credit resource allocation. The findings have some enlightenment for implementing
industrial policies and improving the efficiency of credit resource allocation. Firstly, officials with
local knowledge should be more involved in the decision-making process of local governments,
allocate resources according to the local actual situation, and drive the economic growth of their
jurisdiction. Secondly, the organization department should allocate local officials based on the
match between the knowledge expertise of officials and the knowledge needs of regional
economic development. Through this way the implementation of central industrial policies can be
ensured, while local industrial policies are also effectively promoted, both serving to boost the
high-quality development of the Chinese economy. Specifically, officials with local knowledge
should be preferentially allocated to regions where governance and development rely primarily on
local knowledge, so that they can make specific industrial policies suited for local conditions and
improve the efficiency of resource allocation.

Key words: credit resource allocation; industrial policies; local officials; local origin
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