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AL AEAS DY IR A SRS S5 sTBRUC R 2 IR BRI 2% 1o Tl 2014 4F, FRIEEA 4
HAT DGR RH G 2B A ST R 47.6%, Fril Pk b 4B Al g 052K ) 53.59%, {H
PR A, A Al il 3B S5 N B BN 23.73%, o il P34 F TN 550 E g
1 18.47%, H.EA Tk A 5= STk 11.53%, 3R EH Tl A s 5 r- 5Tk s
N 15.35%, P TE AE IR LE .

ST PR B A T, B EA Al AR E A AL T 5 T MARAT SREUDE K, A
REAL, WREKMILG, #E25%% (Culland Xu, 2003; A&, @k, 2004; Allenetal.,
2005; VL. ZEk, 2006; AREAKE. 3&L09%, 2008) #HATKEMISGER 7T T LAESKE; tBF
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K TS GTHIRIC B A RCRAR T PR R R, 45 4l R Gk e 7 ok ™ P (S A, 20165
A, 2018).
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RS RUE X0 BT 6 s 2B B G, ORI RUR I ISR 3R it 1 54

FELER S T (4 ) BRI BEHE S 7 2BF R, S BT 6T 37 0 300 [ A Ik A5 5%
TR . A5 DR M BUG IS 0 5 A b Al BER BT DI, A 4 i B2 4%
AT RN T SIS SBURT B AR AR AR, BRI BB, $2 GDP HAR<E (5K

HHE. F52%E, 2010).
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TN, QRBOA BT B L A A AR R, BRI a2 (5%, 2016).
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& 3 firtMGt
variable mean sd p50 min max
dLL 1.23 6. 85 0 -15.07 37.81
size 20. 77 1. 60 20. 71 7.12 28.69
grow 0.21 0.61 0.11 -0.73 4.33
roa 0.03 0.07 0.04 -0. 33 0.20
tl 0. 47 0.24 0. 46 0.05 1.49
cflow 0. 04 0.08 0. 04 -0.21 0.27
tang 0.41 0.18 0. 40 0.02 0.84
gy 10. 62 2.178 10. 25 -2.50 23.80
delta_gy -0. 36 1. 56 -0. 30 -9. 30 8.50
non_share 64. 27 20. 24 67.92 8.71 90. 41
g credit 0.16 0.08 0.15 -0. 29 0.93
=4 HXMEDH
dLL size grow roa tl cflow tang delta gy
dLL 1
size 0.05™ 1
grow 0.19™ 0. 09™ 1
roa 0.03™ 0.19™ 0.20™ 1
tl 0.10™ 0.16™ 0.02™ -0. 45" 1
cflow -0.11™ 0.16™ 0.04™ 0.31™ -0.15™ 1
tang 0.010 0.16™ -0.02" | -0.14™ 0.26™ 0.08™ 1
delta_gy | 0.02" | -0.06™ 0.05™ -0.01" 0. 04™ 0. 04™ 0.04™ 1

I NRRTIRES &gy

® 4 RXNBERWHISRR . HRAT L, EA A AT A Al A o O T R
P (grow). E—HA% = fufiiR (ty) . Bl (cflow) ¥R EMIE, X BE R (roa)
BIAAASR: B Ak KIS G 5 A (sized AAHIG. S[EE B ] (tang) fit
HA2E, JEEAG A0 5 B IE AR G 518 58 927 LU AN AR 0%, 1X 5 O SCER AR FL A — 3K

IR 5[ (1) "I, AR RIEE S5 GDP KR P ENIEHK, X504 TR
T AP BB AR SR IUE W as e — 2. EEE M RUE R T 45, B (2) (3) "I, ARE
AAMIEASR, A A,
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%5 ISYLNEFN Eiks) EEE
(1) (2) (3)
m m; Mo
delta gy  0.084" 0. 044 0.178"
(1. 96) (0. 83) (2. 26)
size 0. 188" 0. 053 0. 206"

(2.74) (0. 56) (1.72)
grow 2.142™ 2.185™ 2.006™
(14.73) (10. 69) (9. 29)

roa 0.657 0.991 -0. 848
(0. 86) (0. 95) (-0. 68)
tl, -3.492™  -4.278™  -2.846™

(-9. 60) (-7.96) (-4.72)
cflow  -13.169™ -14.911"™ -10.734™
(-15.40)  (-13.24) (-7.63)

tang -2.936"™  -4.667™  -1.138
(-6.02) (-7.29) (-1.43)
_cons 0.197 4. 309" -2.310

(0. 14) (2. 24) (-0.91)
IR ] 258 5 il 5 il 5 il
AT 38R 1l 21l Egil
N 29045 17792 11253
adj. R’ 0. 068 0. 069 0. 070

T mAGREARRER, mi AUREA Bk, moAURAEEA k. TH.

FATERL P BURNE/AR F A 25t L “ P B MG R A 7 “ P BUR PR R T BEk
B AN HYEFEREAT RN 0T 138 64 7 ATIL, A Al A ST A5 3 P it 391
1T R IAE R A 5t LU AR 255 T AN RS T ig S8 AN 2 A X 8], i A Al
2 X T UASAFLE NS AT o

G ) 2t R Rl , FEL TR T I 2 N E A5 R, X RRE L [E A Luf L
r X, JCHE TR EILIX, SRR TR, AR E A A AR FOR AT BN 2 e, &
TFIAT IS st — DAl . U, OGBS 2 IO B A i 7y, BRI RSB
A, XA A5 A A A DO e AU (22, A ke el m ik TR
Al AR T UEA ik i BE BB i ARG 07 5, 2t k™ R ) gk —
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AR, RN G RGANREE. HR7 WAEE, IANRTFEEGEHALN, FEH
Al AR LB T VI DT AL SR BEOVIRAE,  IOREEE— 0 A SR AL A

6 FEAUBRYE/AEE A A5 E FERUR M/ SR 2R B
(1) 2) (3) (4) (5) (6) (1) (8)
mRGN _nony mRGN non. meRGN nony meRGN_non, mT gyu mT gy meT gy meT gy
delta gy -0. 026 0. 080 0.011 0. 266" 0.072 0. 028 0. 280 0. 242"
(-0. 26) (1.22) (0. 10) (2. 24) (0. 59) (0. 37) (1. 40) (2.12)
size 0. 063 0.013 0. 225 0. 164 0. 101 0. 104 0.314™ 0. 132
(0. 43) (0.11) (1.28) (1.02) (0. 60) (0. 79) (1.98) (0.77)
grow 1.983™ 2. 335™ 2.192™ 1.850™ 1.799™  2.567™ 1127 2.503™
(6. 45) (8. 60) (7. 00) (6. 36) (6. 19) (8.77) (3.27) (9.03)
roa 2.015 0. 436 -1.079 -0. 924 2.235 -1. 484 3. 158% -2. 759
(1.25) (0. 32) (-0. 68) (-0. 47) (1.34) (-1.04) (1.75) (-1.54)
tl —4.499™  —4.124™  -2.947™  -3.080" | -3.728" -4.549™  -2.528™  -2.143™
(-5.47) (-5.89) (-3.88) (-3.37) (~4. 23) (=5.70) (-2.68) (-2. 60)
cflow -14.939™ -15.106™ -10.788™ -10.505™ | -15.564™ -13.772™ -12.060™ -10.716™
(-8.83) (-9. 94) (-5.92) (-4. 86) (-8.94)  (-10.09)  (-4.73) (-6. 39)
tang -5.250™  -4.296™  -2.386" 0. 209 -5.998™  -4.863™  -0.240 -1. 404
(-5. 64) (-4.90) (-2.11) (0. 18) (=5.72) (-5.54) (-0. 16) (-1. 40)
_cons 4.718 4.118 -3.017 -1. 458 2. 048 4. 494 -6. 280 0. 145
(1.54) (1.63) (-0. 80) (-0. 45) (0.57) (1.70) (-1.44) (0. 04)
I i) R i el ezl el el el el el
(&34 | el ezl el el el el el
N 7931 9861 7138 4115 7591 10201 3484 7769
adj. R’ 0. 066 0.071 0. 076 0. 070 0. 065 0.077 0. 070 0. 084
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xT FERUE P/ N B T bR
(1) (2) (3) (4)
mRGN _credity mRGN crediti, mRGN credity moRGN credit,
delta gy 0. 024 0. 067 0. 063 0.245™
(0. 32) (0. 86) (0. 47) (2. 45)
size 0. 106 0. 005 0. 150 0.076
(0. 75) (0. 04) (0.92) (0. 43)
grow 2.118™ 2.266™ 2. 430™ 1.615™
(7. 36) (7.85) (7.69) (5. 73)
roa 2. 365 -0. 602 0. 109 -1. 604
(1.59) (-0. 41) (0. 07) (-0. 85)
tly —4. 574™ —4, 048™ -2.522™ -3.104™
(-5.42) (-6. 00) (-3.29) (-3.43)
cflow -14.259™ -15. 555™ -10. 784™ -11. 123"
(-8.68) (~10. 03) (-5. 68) (-5. 44)
tang -4.619™ -4.904™ -1.210 -1. 382
(-4. 58) (-6.25) (-1.24) (-1.12)
_cons 4. 146 4.818" -1.688 0. 246
(1. 44) (1.84) (-0. 48) (0.07)
B[R] 2850 B Eyill 21l Egil Egil
AT el el el el
N 8551 9241 5624 5629
adj. R’ 0. 066 0.073 0. 092 0. 063

[E A b w] AR E A b — 853, Hs2 BIRTBUR S 77 58— B A 4l e, PRt
A Al 5 A A Al A 3 BEAE “GUR 7 b A) 22 iR BT 24w SR 2 A R (h
HgiitaE%) 8 EA . AREA DIV B ASE AT RIR 5 o, W45 H EA
T AP IE I 2538, Bl REA R, B AT RN 734, BRARBR TR e A %
®.

N T S VIR I g AR RS AT Ml AR DT RS2, BRATTR b 7T 2 =) R AN it
TR BT T RMEVEAR S, RIS A S 4518

e

AV AE GYRR BT B AN TR 2 FIBURMA R FEZGH 8 NI, “Rasg K RBURFHDX I &
BT, AL RO A VIR 5 RSB R, IR R A flk K
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BT W SAEEA M WU 225, HAEMDTAREA S5 LR AR, AR
M BEFRAS AL IR N5 Y o

A B, A SRR IS 0 AL AR i A D R U T B AL SR AT A )l e R
TR, OB Mk 5 EA A e B RE AR f 2= AR, A 2000 4 2.1%3 K F]
BUER 7.7%, X5MWEEREIE LAWK ZBRRE K ) ZE. R “fRiEk” &1
WEE A AV A3 FE BB, WA« 277 B8 7 MEA BRI 1L 7 BEIE NS 51 A A A 52 55 J& bl
FF B 2 Z2 G0 B A B R UL (R 22 2, AT A < RS o

Bl RS “HiEES” WRT, ACRE =B

= FREZUINR A E R R R 22 G R BUR R, SR, AR . AT
FEW AL AR SR AT R AR AL, S BUG R LIRS, (8 “ SRR R
00 0 S e [ 2N IR ] 2 408 PR SR G A0 7 BN P AN T8 20 R R Z IRV OF I » FFAE L 35F
R L S B S B RO B AR [P BT SRS AL, R A a0 “ IR R, dRik
PR AR

T R EA Ak E SN B BV AR AR, AT A B E IR ST TR R
i H AR, 2R AR E K 4 [ RE T ar ik ) 5 ZAT M AN S A, 200 A A b 3R AT
T3ROS, ARARHERE AR 23 7 2% [ A R 90 45 A o) 5, AT e R LA ol (R B 5% “ LI E

= INPREAE R R ) R O, AR e R IR AR, BVt AT 4
M A5 55 SEML G| A S G <l KRS, BB 3 L 2 P < i XURS: (14 J SUA PR 2R
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Ownership Discrimination of the Allocation of Credit Resources Under

the Pressure of Growth Stabilization

CHEN Ping', LIU Ze-yang®

(1.Lingnan College in Sun Yat-sen University. Center for Marine Economics in Sun Yat-sen University,
Guangdong Guangzhou 510275; 2. Lingnan College in Sun Yat-sen University, Guangdong Guangzhou

510275)

Abstract: Basing on a stress-transmitting path for central government-local government-state-owned
enterprises,the purpose of this paper is to analyze the institutional roots of bank credit ownership
preference under the catch-up strategy and reveal the intrinsic logic of the long-term credit of
state-owned enterprises that cannot follow the prevailing behavior of bank credit pro-cyclical behavior. It
is revealed that with the internal improvement of the leverage ratio of state-owned enterprises and the
decreasing trend of investment returns, the systematic financial risks of China will face continuous
accumulation and deterioration.Therefore, this paper draws a conclusion that the transformation from the
overtaking strategy to the "five in one" overall layout and actively promoting the reform of the mixed
ownership of the state-owned enterprises and speeding up the financial structural reform biased by direct

financing is the fundamental way to break the periodic accumulation of systemic financial risks in China.
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Key words: pressure of growth stabilization; Catching up strategy; State owned enterprise credit;

Systemic financial risk
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