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Al PRI X T 4 A T A AR i L BURTAE B B AT 2 58 R TR T — i A ol
N B Z W% BA T LR LSRG el SRR S Hbr . B Al A3 1 BB B Y
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A B I S5 A AR AR L A ol (5 9% A AR AT B0 01 A LI S5 R RE A TR BR G5
1 N A8 i /AN S VGl SO 0 2 S T [ S S o | R TS 8 = SN S U B
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CHARAER KM AR B — LA R KA SRR B /AR AR B3, o R s 46—
AF P 0 R A B A R
Dum _bk o R S ARAF A K ABank KT 0 BFEL 1,8 WE 0
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2003 106 71 177 3 46 29 75
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2006 124 109 233 6 28 29 57
2007 100 101 201 7 18 9 27
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ABank 0.010 0.113 —0.469 0.003 0.3
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Tangility 0.277 0.197 0 0.246 0.916
ROA 0.040 0.046 0.001 0.025 0.410
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Lev 0.549 0.187 0.064 0.557 0.959
De ficit 0.035 0.186 —0.572 0.023 0.613
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Panel B ¥ Al 7= UM BT 43 41
it FEA Al 3 F A Al (2 5
¥ {H SIEITE ESpIE LEEDEAE
ABank 0.010 0.004 0.012 0.002 —0.002
Cost 0.068 0.060 0.066 0.064 0.002
Lnsales 20.97 20.91 19.76 19.67 1.210"""
Tangility 0.305 0.261 0.231 0.212 0.074"""
ROA 0.038 0.023 0.044 0.028 —0.006""
Tobing 1.518 1.234 1.991 1.455 —0.473"""
Lev 0.565 0.571 0.520 0.540 0.045"""
De ficit 0.022 0.019 0.058 0.037 —0.036""
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TR RN 10%0 .5 % B 16 K B R 3L R R R,
M SRIEE RS
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] i L ] A 3R A A9 08 3850 W) B /0 DT A7 7 5 DR B I IR 4 . FE A7 vl ACAR AT IR A3 o
WU AR H (Re form) S 3 5 Al 7™ BUHE 5T 09 38 B3 . 51 (2) S w8 8 NSOE 1 &2 80h
—0.028, 16 1% /K I B L HIW NSOE X Re form W 25N 0.023, 78 10% K F | @&,
B A A a0 A A A ol AR AR 1 B B R D T A Al T R X — )
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i ] A 22 R A B2 R G 2 5 DTG R AIE T AR AT M5 SR SRR

AR LA Dum _bk NIRRT T Logir BUH, B 4047 4 b 7= A 57 A0 4R A7 1B 43 i e
OO Al AR R B S, 51 (3) R, B/ NSOE M &40 —0.632, 28 Bl NSOE
X Re form W) ZRECH 0.600CFE 10 Y6 7K I 5 &) , ¢ B B Ay =l ) £ 3R A5 A 3 A 2 AIK
A AR SCE R A Y 22 5 B WU, AR SCH AR B ABank /NTF ST 0 BI(EARER 0, HEAT
Tobit [F1A 45 WA (4) 5 1 SCHAR—F, T3 o6 A SGE R BU 4L 5 =20 K 5 1 I 1 Bl
HHI S A AU T AR SO AR R, B (5) FE (6) R L B RTAE | NSOE B &
B —0.025, 76 500K B W E M 5 RN —0.007, R AR, NE 4 PEnlL
FE il Al B A5 B PR R 5 N B RS (ALnsales) F AP fl %8 55 5K (De ficit) % 25 1F 40 5%,
1M 5 24 FIRE F1 (ROA) BN AR P2 (88 (Levlag ) i 2 F A 6. iX 5 Frank Ml Goyal(2003)
HIF 9T 2598 AR — 3,

R ORAE MO a9 A Al R A AR A R R B AR SR AR I N T A L B A TR
FE LG L X S TR TR — 0 AR AT R 03 ) el S RS T Al AU R 3R A5
BB 1 T A AT S RE TR 2.

F4 UFENERSRITRAHBETERST NI
OLS [fl15 Logit a4 Tobit )7 41 2H Ko 56
@) (2 (3) D) GYWHERT | (OHEF
i —0.012"" —0.028""" —0.632"" —0.032""" —0.025"" —0.007
NSOE
(—2.22) (—2.73) (—2.2D) (—3.17) (—2.37) (—1.0D)
—0.005 —0.537 —0.016
Reform
(—0.39) (—1.47) (—1.25)
0.023" 0.600" 0.029""
NSOE X Re form _
(1.94) (1.75) (2.35)
0.036""" 0.035""" 0.429"" 0.034""" 0.053""" 0.022""
Alnsales
(5.18) (5.14) (2.52) 4.71) (5.3D) (2.5
0.049 0.044 1.283 0.053 0.071 0.031
ATangility -
(1.26) (1.16) (1.19) (1.28) (1.29) (0.57)
) —0.154""" —0.153""" —5.009""" —0.135""" —0.207""" —0.109"""
AROA
(—4.32) (—4.30) (—3.54) (—2.93) (—2.95) (—2.69)
—0.007 —0.008 —0.187 —0.008 —0.021 —0.004
ATobing
(—1.54) (—1.64) (—1.28) (—1.57) (—1.17) (—1.00)
—0.083""" —0.082""" —1.017"" —0.036"" —0.091""" —0.075"""
Levlag
(—5.77) (—5.70) (—2.28) (—2.19) (—3.80) (—4.33)
0.349""" 0.350""" 9.015""" 0.358""" 0.293""" 0.396"""
De ficit
(17.14) (17.41) (10.14) (15.95) (8.77) (16.30)
0.036"" 0.038""" 0.677 0.003 0.041"" 0.032
- (2.40) (2.64) (151 (0.20) (2.05) (1.55)
17l 41 41 2 11 44 5 ]
AEN 2 4l 1 2 1l =41 5 1
N 1171 1171 1171 1171 420 751
adj. R*? 0.476 0.478 0.455 0.499
W FES NN E White 2B IER W ¢ SEilE, TRF.,
AR SO — 0 B B AT A R BRI BIR A 8 4 S R 00 A S R i 00 1 3 R 5 1 Aol 7 AR o

AR AT BB 5 o o4 S o 3 7 2 B Y B2 i, 45 SR L3R 5. 31 (D) R A8 i NSOE By R8N
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—0.018,7F 5% /K F I % , & H I NSOE X Re form B ZE K 0.007 B R G, RITEH
S SERAT B Ay 1 o o WY S R A TR AT AE A AR AR B R fE AR L, B (2) R, A8 LI
NSOE XReform [ ZECH 0.012, 78 10 %7K F I 35 /- UK 50 25 2R w48 &8 NSOE 7
FRAT B0 ) PO R S 9 R B0 58 —0.008 F1 0,001, Chow 5 3 26 W Wi 3% 22 S 4E 10 % /K F
R IXCULEAARAT By i el B R AR T ORATAE R B AR IR E A E R, O
W98 R B0 AR AT 10 & I 0% 3 ik 32 B 7™ A 0 5 R, O 4R AR BOUR T 45 SR O R S,
2008 TRANFASE . 2010) . XA X A S ARAT IR0y ) o5 5 X6 ORS 1 900850 i 1) 4 0 Bk ™= 26 T

BURAE R .
F 5l PEALYE RS R AT IR 4 ) 353 04K S A A K A B

OLS [1] 14 0 5 3K S R 0
(1) ASbank (2) ALbank (3) B iy OLEN
—0.018" —0.010" —0.008 0.001
NSOE
(—2.25) (—1.75) (—1.28) €0.34)
—0.005 0.001
Re form
(—0.38) (0.13)
0.007 0.012"
NSOE X Re form
(0.80) (1.79)
0.027 " 0.004 0.014"" —0.003
AlLnsales
(5.79) (1.10) (2.17) (—0.58)
—0.003 0.035" 0.052 0.014
ATangility
(—0.12) (1.75) (1.10) (0.39)
) —0.126""" —0.013 —0.015 —0.003
AROA
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Credit Discrimination and Joint-stock Reform in Banks:
Evidence from Listed Companies with Overdue Loans

Cheng Liubing, Wang Zhuquan

(School of Management , Ocean University of China , Qingdao 266100, China)

Abstract: Based on listed companies with overdue loans from 2001 to 2012, this paper
tests credit discrimination in banks from the perspectives of borrowing amount and costs.
Then it explores the alleviation role of joint-stock reform in banks since the end of 2003 in
credit discrimination. It arrives at empirical results as follows: firstly, there is credit dis-
crimination against companies with overdue loans; compared with state-owned enterpri-
ses, the non-state-owned enterprises obtain fewer loans with higher costs; secondly, the
differences in loans and loan costs between non-state-owned enterprises with overdue loans
and state-owned enterprises with overdue loans significantly decreases after the joint-stock
reform in banks, showing the active role of joint-stock reform in banks in the alleviation of
credit discrimination.

Key words: credit discrimination; overdue loan; joint-stock reform in banks
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