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E L ABBI R T P S R 2 DT A ARMATER; 3. 5 kx| xxk SRR TEFBAKEA 10%,
5% 1% ,

(Z) #OMY BiskR

X3 D PRART IR WL 2R 3. 5 1—55 3 312k 2003 AFEREAS IR IR 25 AL . P 56 2 FIHESE 1
H A FERE 3N T AT BE AV Ry P thl AR 58 3 FIAESE 2 B IERE 1IN T A B0 Rl thl AR
I, 445 6 510N 2011 AEREAK IR AR, Hoh 55 5 SITESR 4 SRR RN 1O R AR A
Ay 5 6 FIFESS S FIFeml 3G AN ah g nT S AR S AR i, AR L E, TCIB & 2003 A IA &
2011 4F HRATAE SRR F1 A VE FHAR 2 1E M 1Y

2003 AFHCHBEHON HE 15 1 PR A AR VR B INAR A, if _colla2 MYAk T REIRA N IE, HE D
I 109 2 PR, 2 I RAS HEHR SR i Aol B T G0 FHE Vel If_collal AAL T RECKfiE
I G A I T ) G Al ) R S A P, — R AR T YR, R A R HL AR K
W RRES 3 AN A TS S T, A e R g AR A v B R T LA B R P AR R A R A 1 v ] R
BMAT AR SHAIN IR, 2011 AFR S S5 R 5 2003 4EAN[R], FERITE,if _collal AYflTT R
B AR K, BAG TR FE R 5 2 1% 0 3 7KF, BAIATE 2011 4F 345 JoHUH OE R iy il i 32k F
[i) it RO AR 302 1 TR ARAS Dk Al AR AS AR DR W Aall . If_colla2 AUATTH R AL 4 51255 6
F ¥ 2O I BAEH 2011 AR FH i 11 b ) ST SR B R A P AR 1 Bh AL

AR B AR DT O E EV ™ R BR 1 52 Wi - A A= ORI s A8 Ak, TCHRH BE sgont ik 1 4
JR IR ) A R AR PN 5 25 158 AR S — 28 43l BT A ) 1 BT AR AT R 3, ok B A 3K R g s A Ak Y
KR AR LR 4,

Ho— 2003 4 W TARAM TR R AL (3R 4 55 1 F0FNES 2 31)) L if_colla2 Y R AN M IE [n] b 2 if
collal IIRECHIE A BE . 55 3 FIFEE 4 5 if_collal Fl if_colla2 [ REIIA B E . X0 A
32 1R P HRA B R T LU TCHEAR B 3R BRI AR il 2 11, 8 R 0 a1 o i) LA 50 B
FIREAR A 7 BUAS BIAIL , X A BAILAE S BB Al h I ASEA B

H 0k 2011 AR REART  TEARSM R AL b (55 5 5 HIER 6 51)) if_collal H) REARER AR, TN
HYE T 1% 8 E VRS, if_colla2 BYREIEFE T 1 O8a K A AN ARG v] Sk f= |, #R4 DR 3ot
A Al T3 ARl Y 52 e R X SR UTARA TR DR R AR T AR R AR BT Ak A A
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[F1) o KR A T P AP A 18 JCAHR AT B ) AU A P B T IR B, A AP Ry olk b i 1
IR RS ERATE IR BB A R E Bk, 2011 ARERAT (5 BEXT#E O 9 R bR S22k
AAEARS N RBEE AR XS R Al B B2 MR R ATER

&3 HOMY RGO

2003 FH A 2011 FH A
2
1 2 3 4 5 6
0. 246 0.252 0.227 0.531™ 1.160 ™ 1.026 ™
if_collal
(0.159) (0.160) (0.168) (0.173) (0.299) (0.310)
0.292* 0.287™ 0.256" 0.226™ 0.390 " 0.316™
if_colla2
(0.139) (0.139) (0.148) (0.105) (0.154) (0.156)
obs 1023 1017 904 1 637 1118 1 108
Pseudo R? 0.18 0.18 0.18 0.13 0.16 0.17

E L DT NARMEAR IR 2, kx| sk B KT B EHATE A 10% 5% 1%,
F4 HOKMY R RERAH &L ERTEE

2003 4 H A 2011 4# A
TE S F AL SN A A FESL B A L OGS A
1 2 3 4 5 6 7 8
— 0.234 0.237 0. 195 0. 063 0.541™ | 0.985™ | 0.243 B
- (0.196) | (0.207) | (0.312) | (0.340) | (0.177) | (0.309) | (0.642)

‘ 0.378" | 0.416™ 0. 094 -0.129 0.183 0.364" 0.441 | -0.122
ieollaz (0.164) | (0.179) | (0.278) | (0.301) | (0.116) | (0.172) | (0.273) | (0.368)
obs 868 765 155 139 1516 1018 121 87

Pseudo R’ 0.11 0.13 0.12 0.13 0.09 0.14 0.15 0.19

E L ABKSN IR NR AR 2. D IET N A REAEAT AR 3. ek xxn SRR TFTBFMHAKTA 10%.5% .

1% ;4. % 8 5] ¥ need—loan & &4k F5 2011 SFAHERIR K AEIFSP R AL A o9 54 A T if_collal 43R BRAA A

B TS A A P AR

IR AN R A8 5 Al R A R R Al A T B S e T AN SEASERAE, —J, 2003 40 2011
A ARATAR GO T AE 11 v (] A 30 ) 5 i) 2 B R AR AR AR AR AR S Ak v, R B B[R] ) 4
B R AR 18 TCAHE AR 0% 35O FF 2E 11 b ) & A9 52 i 389 58, 8 ok IR Bk, i B S A
2000—2006 4FH [=] 37 F 5 B AR R K P J2 T R, 2007—2014 48 0132 20 42 5, 2006 4F 1F A& 1
AR IR DI A o A SCA A TE 2006 4 2Z AT, A T Albatk 1 e ] i i s AL LAY 29 A 32—
5 TS T2 o B Ml 5 A 0 1 SRR, Sy — T8 D) Jsz e S A M T I 7 ) R 2 R, T
A 2 AR AR P ) AR A R T2 4 FT 2006 A1 22 5 B e e i S R Ml A O e A
BRI Z — A e A AR 2 RS A TG . 7R SCUERT I 45 R h R BN, AR I i JCHEA AR A T
BE KRR AR A FH 1 e ]

(=) #HOmEABBR

% 5 P Panel A Fl Panel B 20545 T 2003 4EF1 2011 4F P ASFEA PR A7 15 SExT ik 444
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HPRIR N, Hor 5 1
PR TG, 20 526 6 S A Bl RS 8 D ik 11 P ) i LT
x5 BHOMEABER

—55 2 FI BB R AR B B TR LU 2 33 4 SR e B O

share_exp share_exp v_exp v_exp share_imp share_imp
1 2 3 4 5 6
Panel A:2003 S48 A&
£ collal -2.766 —-6.256 0. 383 0.144 8. 790 7.659
Hcota (9.678) (9.778) (1.041) (1.102) (6.047) (6.358)
i collad 3.111 0.484 0.245 -0.083 11.268* 10. 294"
- (7.944) (7.989) (0.870) (0.919) (5.256) (5.540)
obs 960 844 960 844 1023 904
Pseudo R? 0.09 0.09 0.16 0.16 0.08 0.08
Panel B:2011 4 A&
£ collal 13.225 26.973 5.138 14. 844 23.983 " 40.226™
- (9.465) (19.579) (8.694) (20.600) (8.618) (17.810)
i colla2 12.477™ 13.988 8.523" 22.418™ 7.981 10. 466
- (5.457) (9.025) (5.041) (9.222) (5.243) (9.141)
obs 1 642 1111 1642 1111 1 637 1108
Pseudo R? 0.04 0.05 0.06 0.07 0.05 0.06

E LB IR AR AR 2. DN IET R AARER;3 x| wx | wwx AR TR FHARTA 10% 5% 1%,

F£ Panel A " SECEEH D LLEE M E B O & BUNAN TS RIS (55 1—238 4 9)) RATE RN
flitt RECA B3 AN SZ D8Rl IR RS 1520, 758 5—56 6 F1 ik 1 ] i L
A4S B il _collal (9 REUN B3 M IE if_colla2 FOAL T R A Ty 1E , 25 B LA HH N 5 8 0 41K
PG T Bl Al 5 22 i (i 3k 11 ) 5 o Panel B A 505 1—565 2 FI A0 B T U0 &5, if_
collal A4S R BAR N IE (BB | if_colla2 (KA TH45 RN IE (B 252 B 275 2 4l 3 I
RlZERE S B2 AR ARARfE, 2RI 2011 ARl (9 PR Rl 5% 0 25 0O2E T AR R SO0 BB R 1 LAY
SO EAE S DR R TR SRR Al T R BOR 2 IR R 52 AR 24O TE ) B it D
] i B ER T 5, OGS At T+ RO IE 1), FLAE S &3, IRHR BT A0 Al 1 22 50008 1E m A
F , VLR BLAS D T R E Al 15 0 45 Pk 0 e it

H G A2 AS 3 7E 2011 ARARA TR DR b R F 1 4 D b R i . U2, EiR 2003 AF iR
& 2011 4 BRAT(E SR B D &g YR B3 . =&, 2003 ARERATAE Bt i 11 b e R
(R 52 0 2R A R DR K, 7R 2011 4F 205 B TSI O30, 265 1 rp Ak 1 e i 1) S L
F AR B AS 1) 7 it B A A8 (EARE R A2, DA 2003 4F 2 2011 ARERA (5 BE et SR Th i
SO NGO E B 2011 AR HCHARA T Y 0 R B O

#2003 B R T X LG ARG B 45 SR ISR 6, SRR SN RIS Al By B O bR A
S (5 1 FIRIZE 2 51)) ,2003 4F if_collal F1if_colla2 Y R B A W38, 16 HH 2003 4E LIS HEM
HEAP A Al AN S U Aol BRI O LB R B DA, BT 2011 4R I O L E A A
B if_collal FIAN T RECHIE A, if_colla2 [ RE 2 MIE . 78 FLIEH D& B L T if_
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collal Fll if_colla2 BYAl i+ REY N E A RE UL 2011 46 | BUA L m 084 GE G AR 1 R 4% B¢
Al BB T AR R O K AR R AL T AE B R L
PR AR A TAS J b (5 4 FIAIES 5 51)) ,2003 4E if_collal Fil if_colla2 A R EUSAL I A i35 5]
2011 4FREV R AS A, At o] DA , 35— Ao S0 AR AR OE R i A AP R 43 5 Al 5 /M R 4 5 il
R FU/D TR s i A R R 2 R N T, X IE O R A A AR AR AR TS AR B
A, R, A B R B A RO S B A Y T ] R — 2 SR A R, X — 2518 5 X
S0 (R LA — B, T A A Al T BB R AR SR R — A TR G
Fo HHOMEANR. REFGH UL

FESPF AT L ST A L
TE share_exp v_exp share_imp share_exp v_exp share_imp
1 2 3 4 5 6
Panel A ;2003 ¥4 A&
5.461 0.210 5. 604 -25.432 -2.088 7.878
if_collal
(12.229) (0.619) (7.954) (17.510) (2.814) (11.714)
8.537 0. 650 11.968 " -20. 304 -2.291 10. 478
if_colla2
(9.976) (0.494) (6.740) (14.278) (2.300) (10. 660)
obs 714 714 765 130 130 139
Pseudo R? 0.09 0.18 0. 06 0.04 0.10 0.04
Panel B:2011 4 XK
¢ collal 10. 612 2.398 23.360 " 43,355 27.238 7.850
if_colla
(10.390) (9.954) (8.872) (28.38) (16.560) (39.371)
13.439™ 8.842 4.434 19.567" 7. 405 21.095
if_colla2
(6.325) (6.072) (5.864) (11.494) (6.817) (13.176)
obs 1508 1508 1503 121 121 121
Pseudo R* 0.04 0. 06 0.03 0.02 0.08 0.03

1 AT S R R MR 2. DMET A ARRRIR 3. L ex | e 5B A TR E AT H 10% 5% 1%,

6 PSR 3 HIRNESE 6 FI A FHHE O ] L B B AR AR S 25 R, 5 3 BRI R A
ARG I 5 R B 1%, 2003 4F if_colla2 A9 R BURE MIE ,if_collal AYREUAN E A IE . 2011 4E ) 1E 441
2 ,if_collal 1) RBONMBARK 1 HiEaL T 19 1) B E HEAR K, if_colla2 MY REUNA B E A I, X
B FEAE SR AR B Al v, s ekt FH A 11 o ) i B T %) R 2R Pl AR A s P R R BT a2 A8 Ry AN A A1
P TCHCAR DT, 56 6 FHh ARRTH Aol ARG 0 45 SR U2, 2003 411 2011 4F if_collal F1 if _colla2 Y
fhiTH RBOA 02 B 2003 4F3 2011 AEFRATAE DX S M RO Al A R E 11 r ] it LU A 52 1)
WA B IETR

RSP RTHETE Al 5 M B B A (4 A 0 45 SRR B B A T b B T A IR, — 2, TEie A
FIBOR bR JE AR AR BETE A, 76 i BOA lUoE B, 305 A4S g 101 99 4 B SR By X R e 2 i,
SRR VI 5, BRSOl Al ol FH 2 11 v 0 5 194 Bl AL Pl e AR A B A4 A 4 v o o 1 2 AR AR 4R AT 15
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B, T HXAME £ 2R AR AR BOR Al X R R A R il A | R KA B AR g L AR A
RPN g d 5, A R T A R k1 11 50 5 i R T 2o

(M) R

SRS B R AR A, TRATTE T TN SEAA B U 1Y R I BRAR AR AE R B A i, 25 R
WA 7, HEH DAY R PR R 2003 4E TGS RREAKE 56, 78 2 3 43 Al T A5 Sl 5 %) o LA 56
(55 1.2.350) AR E 00 O S 5 mS A B3, 538 1 AR R—20, 2011 FERBEARK
KZER (4 5)) 58 156 8 SIS Rl AP A A FEARK S, 53K 2 56 6 S L,
if_collal RECAMETIHERE T I, if_colla2 MUfGTHAEEE [ F  (HIZATIAR AT LAAS BIMR LA TCHEHR DRk LR
PROSECE R DO HER AN SEE . AN B Al A Al 15 SR e A 8 A8k, AR SR JE HIR A 0 3k (. 3%
BETHOS 508K,

F7 BEMeRn

2003 FH A 2011 FH# A&
I o) JEshE ST
xE AR AR
F AL FFA L Ak R A
1 2 3 4 5 6
Panel A. 2
-0. 147 0. 029 -0. 609 0.568™ 0.532"
if_collal —
(0.181) (0.219) (0.354) (0.285) (0.289)
0.034 0. 183 -0.285 0.375™ 0.274" 0.717"
if_colla2
(0.135) (0.167) (0.315) (0.137) (0.157) (0.368)
obs 844 714 130 1111 1 023 87
Pseudo R* 0.26 0.25 0.16 0.16 0.13 0.20
Panel B.3#t 2
0.279" 0. 148 0.650" 0.912™ 0. 860 ™
if_collal —
(0.158) (0.189) (0.349) (0.305) (0.303)
0.320™ 0.361" 0.302 0.374™ 0.392™ 0.053
if_colla2
(0.139) (0.159) (0.312) (0.149) (0.166) (0.353)
obs 904 765 139 1 108 1018 87
Pseudo R? 0.28 0.20 0.22 0.16 0.12 0.23

E AL RHIER N REBT DIET AAARER, = x| sk R R T B IHAKFH 10% 5% 1%,

SEHE T R PR 7, 2003 4E RAEARRL IR Z5 3 BN ,if_collal Hlif_colla2 BRI B E HIE,
53355 3 YR IR A5 R A X BIAE T, if_collal AOAS TR B2 46 R, 3 /2 bl 0 B 4 10 v ) o %) L 910
JHCTE R 10% LA, UERH G50 BUAS B A B 4ol wT DA /IS R B 8 v g 10 e i) S A P LU B, 39 2011 4F2,
REARRIIE R 53 3 4 6 9B AT RBUN K/ MUA RUNEM, AEFMRTBC Al B 43 FE ARG 5
H1,2003 4EF 2011 4E 1Y if_collal Fl if_colla2 1Y) RS 453 4 thig 2 SIFIZE 6 51—, whAMRTH
P ,2003 4F if_collal A RBURE R T8 4 P IS 4 51, HKE 25,2011 A AOAh 148 SR %
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AW, XL, 2003 425 SN B A TCARIT BT O A IOk B g i 11 b A AT R ]
A ARER , FURA R T/ NIRRT 1 HL = 2R AR AR AN R B AL, 3K IR 2003 4R IS , 2=/
XFAESPRT AT &, DA TR Sl A L TR T ORIE R I R A B
BT R g A AR IR HA TR

T S EBOREIR

ASSCR M AR T RS PR A 4l 2005 FA P A i i 2012, SHIERTFE T HRA TS B2 e v
Al R FTEE R i AR 8 D S0 AR A, F2 S B AT

Hi— SRR IS5 R R, A 2003 4FF 2011 4E4RA 715 SO0k 1199 J 10 B A 24 30 B )
RPN S BN IBTH SR AR S TR DRI T B8 R bR L SR SESRIEHR A S o0t Hh H 2 5 1 1E
] M) M 1 5 5 78 T RAR 25 R b SR BRI TC AR B 00 B Hh T B A R A R A
ARAY, AR EAR DS R R T B T R 52003 ARHRAT BRI AT LA S 25 R s Al A 2 1 e )
FUHE, 2011 AR TCHRAR B R AR

S ARSI G b AOTEHRAR RO Y AR 5K bR 4 I T A F S 7 T AR Y

P b SCHRABRO0 B4 T TR A2 ) St 25 1 0 5 9E 1 A ER 2G5 BR 22 i 1 AR B G i {25 3
TCHRAP ORI MR 2 A

= SRR A R AR A R B L AR DR T A R A T MO 2 B S A AR
A TEFE T RYY JRILPR b AR GE R TR 67 3K 10 52 i KB4 25 1) i s A8 Ak 7 1 1 A SR 2301 B
b HRA SRR e T AR L AR AR B b BRAT R SRR R R K A W R I A

M 2003 4EF 2011 4R, RAEA BRS04 R B 220 St 1 ERAT AR SRR RSP R BE AL AR I, T
H XA A BT 1, WA T I, B IR B A e AR SN R B Al 2 5 R 11, 9F 4R
e 2 10 P ] A P PG 5 v AR AN R 0 DR A PN Wi, i o AR ARA T R AR
XA FERBAS AT B AR  ARSNRTECST Alb A4 Y 01 RIE MG A DR 32 1) T e i
PER, TR E2R BN  FEAR AT R ARAT (5 DR A AR SN R B B Alle LA [ P9 T Sz Aol il
KA, Hh5i 10 [ PR R SR | TARAHISA A T (R ST AL A TC R . X  1EEL
IR DY BESA B 2 A8 A R 9 ST H 10 RSO LT IR e v, it
SRR | BEE A BRI, — 7 T AT LA lb o G il 9% 2 RO A T R L T M T
AR 1S ], Al L N T35 73— 05 T AT LA it ol ORI 240 R, (R i B e o ) o ) 80 i
BET AP B Ay A A b B AR T ARSI RBEGE AV B S 2 [ ORI R SR
By SRR BT ()R, % 5 5 i R R B AT S DR ROV E ]
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Bank credit, financing cost and margins of firm’s import and export
WANG Zhongcheng®, XUE Xinhong"
(a. School of International Trade and Economics

b. School of Finance, Anhui University of Finance and Economics, Bengbu 233030, P. R. China)

Abstract: In policy and reality, China’ s imports and exports are undergoing great historical changes.
China’ s foreign trade policy has experienced changes from “rewarding export and limiting import” to “high-
quality import and export ” and then to “promoting high-quality development of foreign trade”. In promoting the
high-quality development of foreign trade, the financing environment is one of the important influencing factors.
From a financial point of view, we need to know, in different historical periods, whether bank loans can
promote foreign trade, how loan costs affect import and export and what are the different impacts on foreign-
invested enterprises and non-foreign-invested enterprises? Based on the World Bank Investment Climate Survey
in 2005 and Enterprise Survey in 2012, this paper examines the historical changes of bank credit affecting the
export and the import of intermediate inputs of Chinese enterprises, and also examines the differences of these
changes among enterprises with different ownership natures. It is found that, on the whole, the positive

influence of bank credit on the extensive margin and intensive margin of import and export is increasing. On the
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extensive margin, the positive impact of collateral loans and unsecured loans on export participation is
significantly enhanced. On the intensive margin of export, the impact of collateral loans and unsecured loans on
direct exports value has not changed significantly, but collateral loans have significantly increased the
proportion of direct exports. In 2003, collateral loans significantly increased the proportion of imported
intermediate inputs used by enterprises, and in 2011, unsecured loans played this role. The test results of the
whole sample more reflect the impact of bank credit on non-foreign-invested enterprises. The positive impact is
highlighted in that low-cost loans replace high-cost loans to promote the export and import participation and
increase the proportion of imported intermediate inputs. This supports the transformation of international trade
from focusing on price to focusing on quality. The adverse effects are mainly manifested in the fact that the
higher loan cost urges non-foreign-invested enterprises to reduce the supply in the domestic market. Their
export value has not increased significantly while the proportion of exports has not. This means that under the
high pressure of repaying loans, enterprises are restricted in the dilemma of exporting in order to alleviate
financing constraints, and the export mode is difficult to upgrade. China should continue to promote banking
reform, improve the financing environment, and effectively reduce the financing costs of local enterprises. On
the one hand, it can change the low-quality export of enterprises to alleviate financing constraints, correct
excessive export orientation, and urge enterprises to serve the domestic market; On the other hand, it can
promote the import of higher-quality intermediate inputs, improve productivity and product quality, and
promote the high-quality development of foreign trade.

Key words: export; import; financing cost; bank credit; dual margins
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