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(1)SELECTION dLoan | (2)SYS-GMM Inlnno (3)FE InInno (4)RE InInno (5)POLS InInno
L.Inlnno 0.465"(0.099) 0.222"7(0.06) | 0.6067°(0.046) | 0.68177(0.048)
L2.Inlnno 0.278"7(0.084) -0.002¢0.023) | 0.22577°(0.029) | 0.20977(0.037)
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LoanCost 0.4347(0.086)

InGDP —0.544""(0.067) 0.317""(0.091> 1.16477(0.443) | 0.25777(0.050) | 0.19877(0.044)
Fin 0.91077(0.322) —0.802"7(0.181) -1.17577(0.312) | —0.50477(0.141) | —0.42377(0.115)
Lev 4.61377(0.162) —0.4317(0.186) 0.071€0.139) 0.163°(0.092) 0.111€0.086)
Roa —2.878"7(0.417) 1.20577(0.196) 0.7207(0.147) | 1.0997°(0.159) | 1.12377(0.154)
Age 0.002(0.003) —0.004"(0.002) -0.021€0.035) | —0.0037(0.002) | —0.002(0.001)

2 —0.1957(0.104) —0.011€0.077) | —0.0500.059) | —0.092°(0.054)
BRI 1.574"7(0.270) —1.46777(0.523) -5.709"7(1.325) | —1.25577(0.239) | —0.884"7(0.198)
UM 13 144 6188 6188 6188 6188

R-squared 0.374 0.843
AR(D) —2.37(0.018) F test Hausman test
AR(2) -1.52(0.129) 2.66(0.0000) | 1614.07(0.0000)

Hansen-test 77.37(0.255)

T R IRAE 10%. 5% M 1% HI/KCT F 52 SELECTION. SYS-GMM 4 il A A 3 (T Heckman 3 — i B Fp
RUFNE ) Be BN AL, FEREAIPOLS 43 1) 2y [ 58 250 150 U5 WAL 2880 o7 [ U R VR 5 2850 B2 [ U1 5 e A0 o DAL AL T3k
14 9788 & (1) — B A0 i i /5 {8 ; SELECTION . FE REFIPOLS [ 45 5 H AR i At i, 3Y7E Al 2 I SR 4k 3, SYS-GMM
HI45 5 )y 5305 22 R bR IE 12, AR test. Hansen test. F testFlTHausman testf{13% S /7 AR N (Fipfl . T IRl
H) QFTRE 11052, K P AS & (Inlnno) Wi 5 TRAN N FRREAS &, 25| B B RY ) P A P n) @i, otk
S SR I 5 250 7 S5 4 498 T AR A T O 1 2 6 A 145 2R e HLAE — B R, A5 3C L) Blundell
FIBond (1998) #2 i R L5 ) LAk i1 (System GMM) J7 i % 55 — iy Br 8 25 A AR HE A7 1] V5, A
H1(2) B [ 45 R WT LUE Y, AR (2) FlHansenf 5 445 32 JF AR 3, BIATEAE B A H T H
AR S SRR o T3 A, H T I 280 TR B SO Ak i 3 2 43 Sni AR AR S A e o e A e )5 IO
B R H, R, AR 38 Bond (2002) 3 H A9 4 9k fif e A% & 1 )5 0 ) GMIMIUA 1 & 15 1 5 2087 L B AL
SN A T SR B R B AT FL A U7 %, W LLE— 25 0 € GMMUT IR R T SE . AR 13 (2) |
B (3)FF (5) 00 W r R 722 i J T AR A L A b, Wl LU H GMMU T 3R R A AL T ] 8 0
AR A SOV Ak T+ R B 1), PRI 7R SR H GMMA T2 il 58 HAA 2400 .

MEEH) (2) T LUE B, ALE10%09 7K P 2, PR G, 2 S A% 24 1 S5 17 7 A 2 3 488 i 22 1)
(] B3, 5% F Heckman i B BERLRY R IE BRI, L.nLoan 145 i+ 2205 0.202 HAE 1% KF | B3,
B2 /)R A5 I BRAT B SR AL B AN B 4 L, T — A m PR NS I10.2024 A 45 4L,
BRAIE T Al AR A5 AR A T4 BE R B0 9 K 1 55 2% i 25 (8 BE Mk i W & 32 N o L.inInnoF1 L2.InInno
¥R N IE, A A B & 5 ON T SE A AE R BRI AN RS2 ), 20 | () B B & 2 R A Y
Wi, H O L.inInnolt) 2K T L2.InInnoft) REN 45 55, 410 B I WF & 350 N 60 24 I F & 32 N 1)
AE [ (i BEAE FH B e 2

TEFE AR 5T, B 1A "B Al WF & S R i 2 i AN B 2, KRB R AFREL
Wil . InG DPHI Roalt) ZE .25 4 1E, BEHA L5 IR BRI | Al 9% 7= Il i S 458 ol <l 3l Ak F & 3
ARG AR [ VS 25 51, Roaskt il 38 Mk b7 28 w) W & 3t 04 s il A S 3, R4
1%I1 Roa, A1 ) % 3 HE 258 I11.205%. Fin ko Ml A & 50N 7= A2 W 25 00 G 1 £, S5 BH Al
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G Ak 2 T G T o Lev 5 W & 3¢S W 2% 0UAH O , BEUR G 07 (58 s 1 £l F & Fe N /1
AgeXE AR [l Y5 25 5 b S I/ G 1] 50
(=) Bttt i
LRI RS B 2% A B B LR (2017) L R23ESE (2018) B80T, LA BF & #% A\
5523 1B N 2 B AR S W & 35N i B e b SR Al i sl i R RE 7, B SR A Heckman P By Bt
8 M FE AR AR PR G ERA T A5 D fh 1] LA B 20 wAE BE RS G #T RE 0 0 520, 25 538 1], Heckman
55—y BEERAT A D8 0 1] (0 S AR A A2 Aalk QT RE S AR AR 95208, HLinLoan® Lino_Incomelt]
il R BN IR, A 58 R BOR RS [ BB R T R I AR S A R T [ 2, TR 2 S i Hh B
W, HAS BB & B AT F5 8 . 45 A8 805 T, InGDP. Fin ., LevFll AgeXt iF % 5 N 51 B B 5% ) 55
o ik % 45 N BR) 52 ) 5 i) A ], 1 InFassetFil Roaft) 9 1) 52 0 W) 358 WH B K | 75Ul ik ) il £
FEAL T 24053 AT 10 e, AR LR S 3 HA A% 2 Bl A B2 JASE 1 164 g 386 o, (HL G o5 225 i) e 49
IR TR WK KT L SR AE QT RE T 48 b B W & 4 N R30S W& 4 N 9 5 AN 2,
158 W Heckman 9 [y BE 356 35 A5 AR A AE AR 398 435 (i 22 00 40 e 44035 ol A Ao A | ) i o e b, AR
1 Al & BH & R AE S Mk B #TRE J7 00 AR BRFE bR BEF TR 56, B 20 7] 4 4F % 1 p i B AUk e
Yk A Heckman 55 ¥y B 1) B i e A &, [l V345 SR & B L. InLoan_ 1A T REVR B M IE, X5
B SCAY 2518 — 3
2. AR ) R A R M [l A o, AR S R B ) T Aol 2 T A AR i H AL AR RE O 25
S B Ak B BHRHIE , 85 40 28 57 P45 A8 A0 B i 38l N 3R P2 M 25 4 2R SR B DIAH G . T
F ) 2 2 T HRRALE AR Ml 28 AR AR AE X £ 0 T R il BB B S AL, AR SO B v ] U b g
— T A Ay B R AR AN AT [ R R o ] U 4 SR & BRL InLoan_ 1WA T R ALK B3E N
1E o 28R, SR FH 1 R W 5 v BT LA figd aste Ve A8 8 D) R, (VR A 745 DR B8 2 18] 475 8% BT BE 17 72 L
lia] A1 50 P A4 P ) R R S 2 5 @ LX) BT (2015) L 78 & (2019) Y LB, 78 32 SR B Ml 3 Mk 43
CEIDREAF e 3 RN A 2240 55 AW P2 2 b ) M R A 745 B i T RAR & 25 R W /R L.inLoan_ 11 Ak it
RECHIE, AT VTR E AR ML 3 L BHT, I H 55— BEFIE 016,39, RAFEAE 59 T HAR &) i,
3. {01 5 43 DR BC K 56 (PSM) o MR 07 Bt 110 B £t PR A 36 25 SR T LU Y, Heckman i oy B ik
PEASTINIAE 7 15 A A 10 45 fht 2 100 f8 %) 1) D A Sy A4 A5 i BB ) e A e A i DALt , R SR ] )
FET L fife D AE 7S 398 456 (i 25 ) R0 53 1) 45 43 DRI 25 (PSM) 6 F 5 1) 45 12 T LA B8 E
AR SCH 45 SRS o Alk I & S (Indnno ) , AL FRAS B4 R T3R5 083K I A8 A8 & (dLoan),
FEAR b B A B AR ST Y REZR R 43 AL BRA (dLoan = 1) R 40 (dLoan = 0) . A8 31 e 0} i
L2 A5 B AT TG 1% Winsorize b 3, 1 B 5546 (B0 0 45 2R 00 52w LUK, SR H LogitB 28 %}
dLoaniE 4711 VA, Ay AN FEARSS Hh i ) 45 40 A6 3 B, SR L UASTBCIm] 4 D E 5 15 320 45 00 i) 45
Sy DU, 45 H T i 15 4k 380 4 50 UL DG I 10 47 S AR AR | 0 6 R AR A B0 P i 42 5 3 )i, AR A DT
B 5 ) LR AR THRE B A BT DERT Al W & 52 0 P S A BRSO 45 SR % B, 485 AR
DG E i 5 221 V8038 SR W I, 4% B2 8 DG T 5 ) s v 5 22 1) 4 WA 34 #E 20% L T, iR 416 Rosenhaum
FIRubin (1985) MWL s, DT EL ) 7 5 A A 3 10, 25 SRR 0T 52 10 o W 2% Ak P 240 09) ~F 349 A B 55 87
(ATT) R4z il 20 09 P Y A BRAKON (ATU) W] LUE B, W5 43 ) 40.07F10.11, 35 53850 1E o 3X R
H A RAT RN T InlnnoM 8 H B A VR 6L T 2 2 0.074 54, i A B3 2 | 7E
WAFRAT S DTSR T B & 3N 238 0. 1 1A SR (9 IndnnoFse N o B 0] UL, BR AT 5% Al A 455
Ve RS (e Al W 3, ELRE DU B AR A AR A T8 K 1 28 ) S i DRk S Lk 3
A8 I A A (2R
© TR0, it PR 0 0 53 1 [ 1 245 R U, 46K
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(=) % m ALl

HI S SEHE 4 2 R AR A TR AR 4 35 e 3k £2 HEKEH

T AL AHr, AW — R IR R AT (1)SATE %L QO WIS
75 38 5 5 0] Al Fh 5% 29 RO A BT R AR S0 . Lnzoan 1 0.153" 0.004™
MMAEWIR KL % HSATEE  KZHEEFIWWIEE (0.015) (0.001)
oS A 2 R BE, T SA $8 it ERR Y Y

UM R ol BRI A AR RS, 5 s Rk g PUEROY Y Y
BIMAME , ARSI T2 502 AT (Hadiock X 7814 5996

’ ' R-squared 0.964 0.471

F Pierce, 2010) o A 3Lk H SATE B & 4l 7
Ve L SRR B, 1% R R R 2 A R T 4 SRR B AN, A% SAHE BN 43 ) B LA [u] 1
L, LinLoan_ 1WAk iH R B0 A IE[WLF25 (1)1, St BRI TAE 080 52 0 325 FEAR T Al i @b 7%
TR G Ah, PR B 4 U 78 A A SR AL R R S — AN E BT, %A
(2020) FIBIFFT, 2 SOKs Al 22 30 2278 v B0 4 0t 5 1 0% 7 0 P (B S N R B T b,
VEHAE N J5 & BL, L.inLoan 104k T+ RECATHIR B2 A IE[ W25 (2)], R TBIE RN 25
A% 2 PR A A P T I B £ AR B, RT3 DR L ¥ X R Ak B A R 22 A

. BETFEWLEIEFS U —FITiE

AN TR 53 gt — R TAEAFAE PTG 1 AT I X 22 R 00 T, AR AT 05 D B B A 1) 2 55
AUE GE RS RT h 8 ll_b 1i7 28 =) BHTRE T 43 AL B 520

(=) JF ke = A8 &1 37 54

AR SORE AR 2 151 5 il b 1T 28 W) # BEAR 75 W0 8 Chioces B4 122 VA 28 54 B Al o
e [ A Al A 7 A Al 8T T GE— B S AR ST Y A Al R A b T2 T BE
SR Al T LR b 43 5008 19 2 B A 4 69 2 W) AE AR BE AT Heckman P [y Bk FE A5 0 ) 46 58
25 RN 3P R o N3 SELECTIONS T LLFE Y, BRATAR G0 A 7] B A i 2 ) 0 S5 Joe ik [l 3%
(1 fhi 1] 55 AL AR JUF-AH ), AHAS 5] B A ) ol 2 TR 7R 7 — %€ 1 22 53 InFassert) fili i+ ZECH
LA Aol 2 2 8 T RE A, & /RA -SRI 25 P 40.000, 225 4E 48 P LH L5 R InFasset
R 25 R oMy IR A B, SRR AR AT U8R Mk 16 T 16 [ A Aol & i B K o R, Finff i i 2 807 [
A AR bR 2N IE, AR RE AR b oA IEAH AN 2%, R AE 55 8 /K F i Al 4 R Ak
B RE S Al i SR — R R, H A T RE 2 BHLAS Aoll @05, H8 2 4 B i i 4 XU (32 il 45
2018) o Pl e, BRAT A2 DX 0h 158 A ] B A ol 60 Aol BV Ay <g b A /K S vy L2 4 1k 0 o v B [
Al K TBCBR R, AN 4 Bl Ak K S AR St BE Aill & 8 ST 3K BT 25 R B TR 3%, X 5 43 1A B 1 AR
T8 224 Pk v U

SYS-GMM A5 GE R Al B8 RE 77 52 0 04 ] U5 25 2R, o8 b A ol AR Aol 1) [l U
SEIRT LUK B, A Al RS A7 AE AR AR 8 45 s 22 1) [ L, 1) B2 AU AR AR IR A AE e ) L 7
SR BITA h] Rll B B3 AF K 450 N AR S (e 2 4 S E R B N B 38N R Aok FEAR B InF asset )
InG DPHI Al i+ 2 803 2500 1F Ho s F B Aol 19 il i+ 2R 80 (B 5 R A S A 38 < 22 5 B 40 i)
0.0007110.033 ) , 156 W HAT IR 3580 BB Al A A7 5K AT QT A&, HLRE Al BHTE & 32
G0 R IRBE 0 2 (AR R, £3 inLoan 14N TH R EL, EA 4l 470.26, & T RS i

Y3

v

5

& &

NIEl

g x> m
Iy

i

@ SA HEHIH A TN : SA= —0.737Size+0.043Size” —0.040Age . Size & il Ao\l S % 7= IR HE e B9 M UL, Age f

bR
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x3 RITERRERRAREEXNSLEIFEAOKEZR (SFEH )
4 fl R Al
SELECTION dLoan SYS-GMM Inlnno SELECTION dLoan SYS-GMM Inlnno
L.Inlnno 0.562"7(0.114) 0.294°(0.138)
L2.Inlnno 0.11877(0.033) 0.1987(0.08)
L.InLoan_1 0.260"7(0.093) 0.187°(0.098)
InFasset 0.32177(0.038) 0.023€0.067) 0.23277°(0.017) 0.169(0.067)
LoanCost 0.36177(0.044) 0.69577(0.039)

InGDP -0.57177(0.157) 0.238°(0.140) -0.617""(0.078) 0.622"7"(0.187)
Fin 2.6557(1.061) —0.514(0.436) 0.509(0.355) —0.996"(0.288)
Lev 3.552"(0.291) —0.603'(0.332) 4.85477(0.151) ~0.046(0.202)
Roa —2.666"7(0.718) 2.56177(0.535) -3.060"7(0.313) 1.21177(0.248)
Age -0.0010.008) -0.006(0.007) 0.0060.003) —0.003(0.003)

A —0.447'(0.268)

el 1.73277(0.600) -1.129°(0.680) 1.82577(0.310) -3.39477(1.060)

FUIEe 3427 1921 9717 4267

AR(D) —2.56(0.010) -1.76(0.078)

AR(2) 0.370.712) —1.48(0.139)

Hansen test 74.54(0.114) 52.2100.350)

VE : SYS-GMMILH 72 {5 BERURL A Il B 7 A 77560 6 50 245 T AL 0 85 2 4 5t . 47 Heckman 55—y BUREAY b K 4 37
B O 8545 , U5 W 4726 RE A B0 0 1, 715 4 S'Y S-GMMI 1940 A MK 25 5 s 75 Heckman 55— B RY UK .35, U
AR AELERE A PRI 178, 364 SYS-GMMIL $# /R A3 S M E AR AR B AT (A VA1 (045 L T
AL E0.19 (B 45 IR A K I < 22 PARL” 29.0.035) , AL Al o 35 [ A7 Al Al B 78 £l 3845 B AR A7 5 1%
N %, A Al B % 32 238 0110.26%, 1T BEE Al {8 h110.19%. e 55 2, BRATA5 Vit =
A A BHT I A& )55 B0 T RS Al A i AE AR A IR AT 5 08 e & A sh T R & AN .

(=) 47 4] 7 54t

% B EVRATAS SOk BB T ML AR & B ATl 6 fi 1) M v BE G BT AS [F), HLWIZE A7k i 28
AR AT GE R B & A NAE BT BE TR AE 28 57, AR SR A 18l R 42 1 Ja) 43 2 (R H AR P2l
Gl ) 4325 (2017) ), K 1] B 2235 47 Ml v R & DR N 38 28 A Xof 465 v 1940 1) 368 b A7 L 0 58 g i Bk
Fe A7l Gl all ) o MR 23 2R v v B AT M 1 23 28 AT, 254 28 J7 W Choice S48 12 199 47
M ARAD, K AR S R BEFEAR Rl 43 i v BB AT I A AR B R AT ML 9 2%, AE IRl 1 43 5% W 2547
b #1428 T FEAR 3E4T Heckman P [y B ik SR RS O R 56, 45 S 0 2 457 R . % 4A9 SELECTIONS
Heckman 5 — B BC B AT 05 08 i 1] B BEA A, WS  BHE AT AL AR B B ATl 0 25 2R 0T L& 3,
BRATAR OF 0 B M 1) B AR 5 A AR AR AH ], (H S BHE AL 1) InFasserfl Finfb Al 7+ R B R &
b Ak B H 3 (B RA SR IR <20 P43 51 50.044F10.015) , MR & AT 0 & R
Al & BT D B T R Al 75 B R A [ P v AR B v AR ) A A KT

SYS-GMMZA {5 GE RIAR AT Al B 87 RE Fy 5 ma) i ] V= 25 251, Lh s v b Aol AT 3R s BB A
M 25 SR 0T LU, DUAE B 2 450 N 3494 00 1 1] 2 28 224 30000 % B3 N 0 388, (E A B i R
Aol 45 I 10 28 5 R B B8 R B ) 00 R P [l R v BB A olk 0 BF & BN EE R G 5
(InGDPFIRoalt) 3% 55 /R 4 A5 K 3 22 56 PAEL 43 731 >470.000F110.041) , 3X H, 358 BH B BB Al i F % 4%
ON BT RE B4R 05 PN B R L T A5 SR AL InLoan 134 1 16] (i 3E 25 BH A b A 36 25 B Al 00 F %

O LA AR BE 235, 0% R 58 R A6 3 oL T 0 5 A6 36 B 00 20 48 36 BT (48 T X B X
3 13 L R B 6 KK
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x4 RITEFERRER SN (51T )

e RH Al Jem R Al
SELECTION dLoan SYS-GMM Inlnno SELECTION dLoan SYS-GMM Inlnno
L.Inlnno 0.35877(0.087) 0.654""(0.121)
L2.Inlnno 0.23777(0.075) 0.32177(0.124)
L.InLoan_1 0.106°(0.064) 0.1327(0.047)
InFasset 0.266 (0.019) 0.18477(0.059) 0.22977(0.034) —0.075(0.053)
LoanCost 0.399"(0.099) 0.519"7(0.079)

InGDP -0.503"7(0.078) 0.568"7(0.135) —0.662""(0.136) 0.123(0.081)
Fin 0.996 (0.385) —0.58177(0.210) 0.657€0.593) -0.382(0.257)
Lev 473477(0.193) 0.069(0.178) 433077(0.283) —0.329°(0.180)
Roa —2.068"7(0.454) 1.25577(0.253) —4.769""(0.726) 1.10977(0.306)
Age 0.003(0.004) —0.004(0.003) —0.001(0.005) —0.004(0.003)

A -0.233°(0.135)
el 1.30077(0.311) —2.91377(0.742) 2.30777(0.543) —0.227€0.447)

FUIEe 8 601 3 896 4543 2292

AR(D) —2.10€0.036) —2.28(0.023)

AR(2) -1.27€0.203) -1.59(0.112)

Hansen test 90.43(0.179) 63.23(0.183)

BN, AHR R SRR A ) A BEVE HTIG 5 T @ B Al (e RS A2 5 2255 PIE 40.000) .

(=) K shpl # o "

BRAT A AS [ DX i) 24 7] B A A (6] B0 05 B i i, ELAS [ DX 0 28 m]FE & B8 b A A IR
FOARFAE , D] RCBIF 50 B AT 00 A 1] DX I 00 435 0F i 3 Bz 45 DX 20 w0 3R A 60 B AT 45 DR 4ol B8 E
B3R F, AR T IRATAE OO BRI 0[] i 5 AR Al 89 QTN o BUA SRR DX ) 43 32 32
e AT R R PG Y 1 G 2 BT XK Sl 40 T7 i 1 55 e 2 SR T ST HP O FE 20054 K A Y (HBIX
P V8 K Jre 60 SRS R BUR O AR P 48 Y ARSI =0Tk E A G IR, AT LI XA 43 Sk A R £
B IK AR SO RO S K R A i b FUAN I\ K DK, G0 A 8 5 X A R AR HEA T
Heckman P By B 128 43 (0 4630, AR 50 A [) X3 ) R A 5455 0% 190 s 30 LA B SR AT A5 D0t Al €1 i g
Ty 0 22 5 o 25 SR AW, TEERAT B A5 8 108 9 i 16 AL 2R o, 2% 3 DX Al 89 S5 e P 3R 0 ERA T4
U L B SR 7 1 B A [ o A ) s 5 DRSNS Aol 137 R 7 ) 520 w] LUK BIL, KR 43
7 TN AL W& BN B 5 1) B A ] o AH A A 5 2 BAS ) B4 & BL: — 3870 s DX Al 5 5%
PSR QBT R 7= A 1 A 16] S0, G v AR b DR R 04 e 3 DX 24 1, RV b X R A 7 H
AW TR DX B P GRS | AR BN S LR, ARAEHLIX | R AT
A VY e DX BRI B G, LA 3l DX ) il 9 7 ] i 20/ \ R Xk v R R RN B
W) 5 B o DR e, T RE AR AE XA —Fh 56 & - Te iR Aol A $RAT 45 D3 8 R S T, ERAT A7 MR 18]
] 7 % 7 [ i 4 ) il e OAR DR 4, oh I 2 B R SR Aol ) W 77 Rt B, TR R B R Y
P2 RR AR SR AR R PG

@ FRT S, IR OH AL E 70 RS R RSN, %3

@ NKRLBF XIFRAARN 73N RILLRE LT X GLT AR BT AL 43 A A 0F X (IR R KRB T 20D s ZR 8
E G AU X (LI LI WL B URE A5F X KRR T 2R R D s 3T PR B e B X (i | Ll 78 TR L N 58 ) KTk
IER AT X GHAL BT LV 2RO KIF A RTF X (AR S U E R T 15); KIGILZR S LU X CHl 7l T
N DN
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N ARG EBREIW

A MERATAE DR 1) PEAL A1, PRIT T BRATAS T M 1) B AR AE M TR AL LA BORE £l 6 3 43
A0 B 52 M) 45 ) {5, AR 48 2007201848 Hp || AR ] it ol b 77 20 W) %4k, SR H Heckman P By B ik 4
FERIPEAT SRR 3, A3 B LU T 4518 (1) RAT(E 0E 0T A2 Al I 5 9% 7= e i . b Ak K% % e
Ion] i 28 55 PR B 00 50, g M R AT ) 2 A P T AR P B b e LA DR B R Tl 1) W R RS K
o] i 238 B L e Ak K ST BT Y Al o e A, BRATAE DR MR ) 1 S e R 3R 2 Bl o DX 2 e T 4%
A, Sk AL AT 25 45 22 3% DX 0 [ 58 9% 77 HASE fl 1) B %5, ) RV AL 25 45 2 3% DX Al 4 i A 7K ~F
i 1) BB A28 o (2) ARAT A5 SR BE A LR A0 7 SR b I 28 02 a3k 1 S ol £ 4 380 5% N 38
PR, A OR FIURE A B8 1B 38 e 2 g ) ek M Rk Y 24 SRORN PN R B A U 44 AR B 3 R Aol B
) BRATAE SEAE ARV A7 Ml a8 1 B X388 P 45 7 T ) S5 e Al B 22 5 B0k B9 431 o 4R
AT D2 B8 A 1) T 3 R5 VA Al F R B AR 3, BB Al AR 1545 LT b 0 56 8 i N
TURR R 00 T RE il AR E — R B L ARG T B b FE & 3N BB 15
SRRSO I v B Al 608 i 02 SR AE F i 5t T 5 B Aol BRATHE 1] 5 B Al A F b 9% i
v B g 1] T 5 3 L 1 R 7 e A K A A K P s A SR I L R SR I L BT i RN B ] o iy
DX 358 1) B AT A R 3 M A Ml B8 1 412 BEAE FH S, 2 b IXORD A P8 R b DX H B 1 AR AT A5 4
Bl 50 Aol BT BLR

2RI 25 V8 6 B T 37 A )y o e L 3 A Ml B AR B AT — R I BUR & L
ek Je 5 S 28 55 v Bt i & B T SROPH DG IC 9 45 B2 485 4 S DRkl B, 55 XU e B bm B X3
B B & R It FAAH 8 7 110 1 36 Ml i A R AL T2 B2, 4 Jm) LR G v B 5 | 5 G % D ) B}
AU B, i 2 2 SRR, 515 A A 1] Q1 Fr A b Ui Gk RN g SR L A AT Ry, b A
BERHRE 4 b= i 0 AN PEAR 8 A FIRE A4 & J o B, AR A BE A WA T oMl 0 AR 25 0 o o, B
S 2 i 56 3k ) 1 AE 55 BLRE 2 B T UL I G B RE 32 T B b i R v I ) mh g 24 R in) R ik
KR Tl Ak NI R T IR R, Z2 AR A b DX /N4l i b 0E 240K, TR TEE 2 2 I 4
R T 7 e 2R L R B o A AR T U, A T 5 o 3 oMl Al R ) A O 1R K A= i S U A DS G
B RS S mh A 254k 55 =, IRISERATIE CEXH ML A0# oAk 0 S Bt g iy, @ i S — 47 —Hb—
iy — 5 WA 1 A 10 A Il b % 5 R QR SRR TSl ], AR AR AR AT S SEAEAS IR A i ) il
Al BT ) TG AR 2 S L) B e O A2 S, A AT Ml A A R | AR T R AR
TG4 AT & B &, B AR SN & MR G O HOR R 00T BB A ok B 2
) T 35 BT B A, W] AR SE T S UK TSR TR PR, i T R G0 B & T B, g
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Financial Bias and Manufacturing Innovation
Differentiation: On the View of Credit Allocation

Li Zhen, Chen Tianming
(School of Economics, East China Normal University, Shanghai 200062, China )

Summary: The coordinated development of the financial sector and the entity sector has
become one of the core tasks of the strategy for an innovative and powerful country under the
new normal. To this end, exploring how financial bias affects the innovation and the formation of
innovation differentiation has positive practical significance for guiding the economy to
“returning to the reality”, and motivating financial capital to enter the real investment field in an
orderly manner to promote the innovation of micro-market entities.

This paper explores the existence, mechanism and differentiated impact of bank credit bias
on the formation of enterprise innovation, and conducts an empirical test based on the data of
manufacturing enterprises from 2007 to 2018. The research results show that the bank credit
allocation shows a significant bias, and is more inclined to the formulation of fixed assets,
investment returning and the degree of financialization. On the whole, the expansion of bank
credit supply significantly promotes the innovation input and output of manufacturing enterprises
by alleviating the financing constraints and internal cash flow constraints, but bank credit bias leads
to the problem of innovation differentiation. The R&D investment flexibility brought by the
credit of state-owned enterprises is significantly higher than that of private enterprises; the
innovation ability of state-owned enterprises has more “quantitative” advantages. Bank credit bias
can promote more manufacturing innovation in the eastern and southern coastal regions, the
middle reaches of the Yangtze River and the Yellow River, and the non-high-tech enterprise.

The marginal contribution of this paper is mainly reflected as follows: Firstly, it analyzes the
“bank credit bias and differentiation of enterprise innovation” from the perspective of financial
bias. This provides a micro-theoretical foundation for building a two-wheel-driven policy system
of “financial support and technological innovation”. Secondly, it conducts a more in-depth
systematic investigation of the relationship between financial bias and enterprise innovation
differentiation through the three dimensions of equity characteristics, industry heterogeneity, and
regional differences. Thirdly, it uses the Heckman’s two-stage selection model to apply bank
credit bias to the research on the relevance of manufacturing enterprise innovation, and provides a
new analysis tool for exploring the actual relationship between bank credit preference and
enterprise innovation. This study provides a certain policy basis for the financial market under the
guidance of bank credit to return to the function of serving the real economy and accelerate the
collaborative reconstruction of industrial innovation chain and financial capital chain.

Key words: bank credit; allocation bias; innovation differentiation
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