F238 520 LMz XFFR Vol. 23 No. 2
202154 A Journal of Shanghai University of Finance and Economics Apr. 2021

DOI: 10.16538/j.cnki.jsufe.2021.02.005
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AEB, W&

(L IR Z R Z ERh2iBe, INAR BFRF 2500145 2. INRM K22 BBRE 5245, ILAR Fr R 250014)

 E: FERHOSMETAEE R 2 RE O, LFERTEMIRS FIRZT0 A L34
BAT ST 43T R B v R B Hh, B RS LT AR G e b LB RS 8 S TR
FEABRFENFR HA A RE, MERATLEFH b bl o AR SFRATE T LA
b HHE B Fo it th 0 g K AR B AT KR AEAR IR, 45 R A IARAT L SE Gt B Ak b v R # UK AR
TG BAT ST F M T P A ARG BRF L R, X —F @RS R o b LT SRR EIA,
B—FAHFHRRERFTEL LI T, RLERATLEE NP EA LY E 0 REHRIE
IAPHINE A, CEAARAT L FAF R RS TR TR B ATR B e R ) G R ELREA LY
EE L,

KPR RATLEF;BAHR; B2 RE

FESES: Fl4;G21 XEARIRE: A XE4HS:1009-0150(2021)02-0061-15

—. SIS X#EE

PEAESR, 5 (3 3 LIRSk (T BRI R 30, DL B i R B0 B 5 BURAE A1 i
r ] A TR A 3 A () B, el G Ay S ) S Pk RS B B e ) 2 EEXS G i, RE L OV 5
TS TR R Y o 5 1) T 2 55 AR TS S T, STl 115t pl A B N 57 5 K g 1) 5
5 R ] ) B LN 25 Xk SR, TR B S HlE AT R B TR A FE AR T IR (Kuglerfll Verhoogen,
2004), ABA4, FEADIE 4 B R IE T ARAT 00 L, O BRI T B AR E AT IR TR R )
TR R, 04T R AT A 5 b A S O R TR B B AR, AN ST 57 5 v R
WS 110 S it R, B R ) e W IR 55 S A 22 T AL 1 B P

e b 57 2 008K, AR 20 90 256 T GO A L Ak i % 24 SR AR A S Bl T8 7 S AT P T
BRI TR A S S DR, A 7o H R AR, FEATR R
R SR AR ] [ R A B Y AE 52 13X — 4 (Bernini®, 2013; Crindfll Ogliari, 2017) o 3t o W 5,
Fan%§ (2015) % BLAL YT 29 A, op ] Al Az 7= 1 77 5 e ARG {H BRI (2015) 2k B % 24

Y #s B #A: 2020-10-22

BEEWE: HEEAREIEGTEDUH (71803098 1l 744 A SCHERE & 5 51 H (2006]J01 )5 1 ZR 48 78 1L 22 % TR £ & ok
(tsqn201909135),

PEZ B X B (1986—), Lo, ARG N, WL ZR I 48 K 25 i a2 o 8042 , i 26 5207«
T 1978, U5, INAFE N, 1 AR 2K % [ R4 51 S b 802, 1l LA 5.
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SRR E A S O B ) BB U R R .

ERERT ES LM R T (AllenZE, 2005), £k @i 75 sRLLER AT 0838 £ (ChenZs,
2013), Ho b 2 o0 S AR AR 45 ICH e T Fe B R ATk i) & J o B s, Fe VR ATl ) % e e —
A TE G AN IR ) 3k A2, DR M AR A T 10 w5 T, By o M AR AT 3 R AR AT R R
BRATHAE P AL, RERIT M SEGAS R AT RH , A& 782K 355 |k 22 540 L,
¥ 2B ORI I TE 4R 25T, X Hrh e Al 64 b B 24 sRAF B0 o X T ERAT Ml 38 4 A Al i
AR KR, AR RA PR EN A (AT 55, 2019; X%, 2017) . —Fp & LLFAk 4l
LU B <TiT 3 ST R AR M FERE, A R AT Ml 28 W 5 BB AR A 20 A RN 55 v G DR R R i 1
S AR ATl 3 4 DU B A% 35 ARG I 0% S A, 22 M Al ik % 247 B (Beck %, 2004; Lovefll Peria, 2015; 25 .
A,2019); 55— FhMEBARFRAE N &, WA T 59t TAT 5 ik ar R IF e R UL R
e B A Bl , Ak @ ¥ 29 3 (Broecker, 1990; PetersenfllRajan, 1995; Zarutskie,
2006) o SR, e LR ATl 35 4 5 Al b 29 BRI 56 R, 2SRRI HE (2016) L34 S0 % (2017) .
FRHESE (2019) , BATF5 4 (2019) 48— 504k 16, BRI EARAT L 35 48 AT 22 A ) PN Aol i %
o)

EH MG T DL, BRAT SRR 7 Rk % 24 R s i Aol H 11 5T R R ATl 5 G s i) ol i 9 24 TR
T AR T A 5T SR, AH DA SCEROG AR A Tl 38 4 5 Al H 1 B 56 R A TR ST (1S
R, BRAT T Gt Al 111 5T & 0 52, I A8 bk 7 2 SR i 7 SR L X A A, B
A SCHERAE PR I b 7% 24 5 0 Al 10 S 6, B DARR S L Al A 5, o0 i HAE bR 29 30T
B Jee e Jo B B A o R, AR ATl T A 2R A U A, IR AR S O Ik B B AT AR,
X AT 0 2 0 il T I SRR, 5 BOR RDBT R Aol 3E N BGR W 0T, DO
S v L il 1A 5T K o B SR, HE TR — R 1 AR, X Al A iR B Il
B, A REARIE I AR T 2R AT 1 o @ % 2 SRS SO0 W A e 25 3R v Aol R 11 A R ON T A,
R SRR I Aol JE 2kt 1 1T 35 2, W% 249 SR 22 it 5 B AIGAZ T DA, 5 SOV I Al i
1T 0 (Manova, 2013; Chaney, 2016) . JAitt, AR STy, 847l 7% 4 5 B0 @ 9% 29 RS, Y
B A Al B B AT B 5 B (Crind Al Ogliari, 2017) , 38 BE @ i s 28 1 13BN T T, S8R
Fr AL AE 1 T i BENFIR AT TV T Al 15T & FEX PR E T, SR Tk a4
of v ] il 1 5T 5T B S AT AR s, TR 2 D DR R A B ) SR S iR, )RR E— 2 5T

Shite, A8 SC A Hallak i Sivadasan (2013 ) . Manova (2013 ) J& 4t E, B4R 47k 3% 4+ 0l 9% 25 TR 40
N ST Al 57 SRR, AR 77 it 5 3 DA R gk N R HE R A AR B, A AR ATl 5
G 0ot il 1T 5 ) s A ASE RS A Aty b, R0 v R il RO B S E RS B BR AT Mk T 4 5 A
i H 1 BRI 6 R, 5T 4 1 o) T ] B O M e 4% G ke SR 2R B I S REVE L B L 1B
Syt ik e A B E

AT ABRTTBRTE T2 55—, 8 7 ERAT b5 4 (0 RH 5 STRR o A Rl e Al i % 3k | i % O
Vi) R0 ¢ i, A Y 24 SR A A 5T R AT 3 G I R G SCHR S H (CornaggiaZs, 20155 2558 Fl#E
fa, 2016) , HXF FHAT ML 384 5 Hh 1158 56 R A58 1R 22 U o AR SC N 4 il Al 55 S5 AR 42 355 110 )
JEEFIRT AR AT Ml 3 4 0k 3R] H 1 BT S S, 3R T RS S B Al PR S R R DL
HENFIR H YRR A, A4 3 % 249 AR s ) il HE 11 5 5 A BB AR L BT SR K 2 I S b % 24
W22 S R T Al R AT 72 0 R TR, T 2% T R 2 R R S SR B A HEN 1 T,
T H 15 P AR 7T R e ) T R BT LA, BB A R B, 4 S P R AR A £
WIS Ay B e B, 0 AN A5 G0, A 5T BT L Ay dh ) AL AR o 2 (ORI LI L 5 =, ARAT I
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T AT Y 2 T SO RAVE ST SR A T Y R B UE AR o A F 5k B 20034 B BRAT B3 i 250 R R A 17
BRAT M T AR Aill Y 115 B T SR X Ok B B U — A AR BUAR R R R B 51 R ATk
R SE 4 SR BEBLIE ST o ARSCRHEAN T« 55 3o A e BB AR s 55 =T 40 A AR Sl e W A
KB AR B A 5 55 VYR A SR il v S SR AT 5 55 ROy St — B i NI A it S

—. BigHH

(—) AR

R 2 i Hallakfll Sivadasan (2013) , B EFE AR E A 3E 0 E AN E R, I ETEA = 2
S 55 Bl ixX — R A R B Ak 1 [ v, 3 2% 3800 7 i 7 SR Ik DA CESZSH] BR 28, 55 Melitz (2003 )
AE A, TH 2B ROHAM G P2 S %, W5 F= S B A, e ECh

o=11551
U= Qi) ()

Hor, VAP BCR, i BUOR, o > IR R AR, i mAl e m AR At H
iR ) o E O T 450 2 2 Al P ) 7 R 3R

E
— —0'/10'—1_ 2
q=p 2 2

Horr, pAr= S A , A= S, ERRERAMNENE $e 3 3, P= [ p'"oa7 xS E I I A% 48
E o R RS (2) , 8 2% 0 3P R T ok 5 ST R RO OC R, 5 BRI R i, 4
i H T B ION R AR -
r=pq=(1—;)] a% 3)

Hodr, p A0k BN T8I, 2 B Hallak Al Sivadasan (2013) , Z8 SCIA A Al AR 72 A dy w) 28
AR () 51 AR (F) MRk, Wk (), —J7 i, v 2SI AR SAE =R E R KR, 5=k RS
ERSER; 55— J7 1, B T AAZ 78 75 3 A 3043 [ 2 Ble AR (Fo) Ab, AR 77 i o 72 il 1 £l
T AT BN R AR, ALHE A% B i B ML A S

c(d,9) = Z/1ﬁ;1’7(/1,§)=F0+]—c/l“ 4)

¢ &

Horpr, cRIRS 5 A Al Az 77 i o] A8 e AR ] 8 AR 5 R0 £ 20 ASAS 5 885 Fo ks AN Rl Aol 77 i o 22
AS A [ 8 AR 5 o AR TR ER AN R ST R s EFR R Ak LUK I g AR AR i T R S Y RE
0 < B < 1 RFl P> 5 0 S 32 T, 0 A8 B AR DL 10 3K BE 38 K5 a > (1-B) (0 — DEIRBEE TE
i SR T, Ak A [ R AR K .

4 Manova (2013 ), AR SCCHFERBR R 9 SAF T, 4l B A % & S Al 28 AR, B [
AT 1) Fh T R BT, EL R LB A (1 - 6(bo)], M6 (be) F (A4, A B B 3AT B [l 5 s,
O(bo)f K, s Ak 75 B H B SCAT I [ AR # 22 , RIVTE I 0F) i 9% 249 SRR ™ 8, o, be R
il Jr 7 b DX AR A7 lk 8RR B, AR 224 75 55 (2019), AR SCIA ATk 38 S B2 B K, BT AE
b DX A b i % 24 R KPR N, B106/0be < 0,

(Z)BRATEZEHFTHRTHYRESLRL R E LT

2 M Melitz (2003) B2, fall 1 1172 5 5t s p = cﬁgzﬂ, SR, Al R

OF5 fE#E I, BLN ARE % Fhs.
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e F o\ o (2) (Lo Y e L E g
T=r—cq 0(F0+§/l)—(¢) (0__1) A el 9F0+§/l &)

K ()Rl i 1 BT b AT — B oR =, 45 AT B R AL T Alk 4 i 4

e () s
a o y 0be)f P

IR (6) \ 40, X F Ak ki, 78 HAL A2 ST, BhiE 458K F (0) A%, T F
HE KA, S EFEREEESREE (VOB E . XHTETUVESFE T M ZERaiRE 24 R,
BrLL, SRl =4 AT B O s S s 2%

()BT EEFTHRTAH RS E 2 R4

RIS EAL S, RA Y7 > 0, kA S, B SAI H E G 55480

—a(o—1)

£)= ef(%)_(g)_(g) ™

A=

(6)

’

Hp, o =a-(B-D(1-0), H=(ﬂ>g_(1%ﬁ)_

WA (D T — 7L R AT A, u
M P35 0 A PR N A PR R T e
ST I3 Ry 55— 7 T, TEFUA S A IR B,
Yy ok KT O e, AN H L 35 07 4 £ I
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LRI 17 o £E H LI S 226 () | Al
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U, Xl R R A e B RRHOIERRHTHEFRS
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S 1 1 R 2 2 F 7, Aall Hh 1R AN TF0,

[, AR (7), Al H I 5 i 2 00 52 85 BT I 000 TS 2800 A /MR, 4 B84l 52
{1l B TS 24 ROV AR, HH I 5l 28 T RS B Ep (), SO A A 77 28 o 5 W A P i 141G
{0 N LT 8 COLIET L3050 ) o ARAR R (6) , 080 T I L2 fili il 0 S5 6 72 5 9 2t K °F
W ARG TS 24 o B AR AU Al S 0 0 SR R0 oA T S50 00 B 1 5 8 4 o
YL Anll BRI R, BAT LSRR (D AR (6), 18
ﬂ(ﬂ)”(f)””lé

a o 0% fP

2 (8) 3R T I 4 TR 240 SO, ol Hh T B0 R 7 5 AL ARG (LR 2) . A4
12, A(0) %0 7 TR 240 R 5 il S 0 A0 5% B8 6 0 00 56 2R 15 A8 e e T W 00 20 B T 8 240 g
O, 7 b T A A, Al BT M 2R T, S ZE B B 20K SR T, Al e AT
BB B BT 3 0 000 IR0 50l T W 00 TR 0% 20 SR IR S0, I, 5007 05 2 72 1 A8, A4
3K (6), FERIE R AAL T, Al B 7 SR AR T B0, SR B0 T 0 P 4 SE T 0k, T i
S, TS 2 R B AT T L T R 4R T 7 2 P, 4 S 2 b0, LA
R ) A, Aol A S T 4F  24 SRER 2 O I 5 h E  MRRE HE B E 2
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IR B AR5 BG4 IR & Al 2RO\ 1 1 t
gl i 8

FET e, A SCHIS BRI BEAR 210 R R AT 2(0)
M TE G 22 i 1AMl TH G B R 29, X — U7
5 B0 AE R B R AL, 5 B ) PR T
HACE, R N RS S — T, s
0 HEN TR R A, T 4 T K PRI
G101 /AN B T 77 B N T S S e 2 N W
R T B2 RITUESTHREARSSLHO

REEREE

o, 0 0

=, BERBESZTEHER

(—) &K ERR

2R SCSSEWE 5T BT T A B ORI T UL = E 5 E: —RE RS R RELL | T
M AR A 2, TR BA 2 T 1) A8 s o R % QR S R A R 2 1 g S HUHE % , L
SR B Aol 1 T S K P s = ok B v B R N 4 O A i) 4 [ LA ) R e IEAE R, T
A TR SE R R

Kop T 2R ST T A ARG 4 1) A P S R BN DL B ) 42 - 55—, 2 Ml Brandt%¥ (2012), (1)
B T8 /N T4 T 1089 4ol (2) B Aol N/ F o Ny Allzs (3) B Al 4 88 /T 05 K T
60 Al o 55—, FEBEH 1 ESC B b, BT A < B 5 4\ B 5 i A SR IR 51 5 v A
Bl AL 5 — W 52 5 Al F3 BR Al 44 Bk 0 1 B VR 5, K A B £ 2000-20064F " Tall £
M B8 2 5 G AT 5 AR B AL - R FEAR 216 74155

(D) EFHBR 5L

1. B B —— il Y 1 Bt 7K (quality;,)

Z: i Khandelwal (2010) | Jiti % J& 1 AR ST (2014) %5, AR SR B 078 00 B Aol S 01 72
g FE R PRI, AT (2) BB AR EL, A5 3077 W R [l e 7 R

InGipme = 61 — TINPipmi + €ipme )

Horr, Ingipm A 0 TEAERT B 09 E mi B 5= 5 pi s, SR A Ak -7 - B 00 [ -4E 40 45 B2 1
H %05 S O A L A 0 X6 BT 55 Inpipme A AH B 48 BE ) S VAR XML 6, = InE, — InP, Rt Ta)
A & A5 () FEA - R -7 S -If 18] 2 TR T 1R, 23 B 5 22T € = (07— 1) Iy, BE— 2
5 Ik S P S B A

Eipmt

o (10)

3 (10) P EE T Al i 4 H 11 B m ™ i pB) SO, A 7 AR AR Alk J2 T H 1 BCR K, Bl
2 MR G PR dE n AT bR uEAL AL B, sl (1) PR

qualityipm, - minqualityipm,

qualityipm, =Indjpm =

W

\

s_quality,, .= :
_4q Yipme maxquality,»pmt—minqualit)’ipmz (11)

Herp, maxHllmin 4351 FESE it BT R AR IR MEL 223 X (1D Y E%E, s quality;,, FRAE AL

DR 1200020064 58 [ R IRy = — 2 b st 13960 26 [0 4R A7 s 470 1 SO Wi i » A 0 R0 e ST LA QAR A T ) 58 1 S e 4, ot
I3 B AN fig Iz e S [i] ) 300 6, 1R R0 A M 5 4 of HE 10 5 RO S D 3 R D R R R A I e 3 0 8 5 B3OSR e AR I L B0 AR A s — 2
20074 Ji5 fIOI AR B A5 2K 7™ B, DA R 45 SR BB v, (AR B 200020064 314 «
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PPECAE 77 5 p 2 m B B4 AFDO T 8 4 1 e, FATTHEAS 6077 - H A 12 w0 b BEAT IS, 3R A
Al A OB, B

Ex;
quality;, = me —_m % s_quality;,,, (12)

Hr, quality;, fRF A 7EAE R H H BTE K, Exipmee s i EGE W E 72 5 p 2 m A )57 & K
o Y i R AL AEERY H

2. fR A B —— AT 3E S (Compy,)

RSO S O SCHR, R R R WS 2 8 A AR A T LA A2 b v IEAE R, A R A IR R A Tl
2% 1k IR -k A 2 P8 50 (HHI,) (ChongZs, 2013) o % T HHI & 17 35 4+ 09 1) F8 bR, 28 SCR
Compe,, =1 - HHI JPRIT I SE 4 304740 &, WK (13) . T B &, 2 ik (2017), %
JEEIBURPEARAT  RAT S AERAT A5 A5 S R AL R ok G2 3147 R B Rk I, A SCHIBR L
RRAVRAT, AR w7 .

Comp,=1~HHI, =1~ (Branche,/Brancheu) (13)

o, Branchen At 55 n 2K SRATAE cHB IX 43 STHUA B, Brancheora A S cHL X ER AT B A 43 S L
MHCR IZ AR BB, R T R R

3. il A

18 % A SR, AR SCAY P A8 A 4% (1) Al BUBE (Insizey, ), SR Aiolk 85 8 400 B 28 %L
fiif & o (2) Al A 7= &R (Intfpy) , R LPJ7 ikl 5, I DI BB A NEERL, (3) Al 4F %
(Inage, ), Z BB I ZEE IR (2019) L Fan%s (2015), SR F 24 3 4E 0y s 2 Aol 1 M 4F 455 I R B A
SR AT B (4) Al W AR 5 45 B (Inkl, ), F Il BT 5 9% 7= 408 5 97 3 N B A0 B AR08
i UL, AR RIS THERR SR R

x1 TESHITHERER

A A X A ¥I{E i R/ME IZONE!
quality Al 11 PR X5 216741 0.5535 0.1433 0 1
Comp,, F T AT e 4 T 215733 0.8294 0.0627 0.3091 0.9282
Insizeiy A lb A 104748 10.6454 1.3200 0 18.8907
Intfp; Al A= 2 104937 -0.0307 0.8341 -11.4394 4.7373
Inage;, AV AR 1R B SRR EL 122004 1.9457 0.6727 0 4.0271

Inkl;; Al 8 A/ 5 3 I SRR B 123455 1.1976 0.4915 -5.9283 2.2918

ST A SCHE S AT R AT 32 4 5 Alle Y 1 BCR () 56 &, O ESR PN 0 AR B AT
PRI RSB o — 7 T, AR T ol BRSO (DL 2) , FEREARIBITE], Hh I Aoll
H Bk b5 B, St (2013) 05045 18— 30 e Ah, A SORYE ol 78 E— A
LT L, 0 DX 40 SR T Al AR 1l ™, 3 S0 B 19 2% Al i B 10 5 K
S, 2R R, RVE PSS Al A BT B BT S (HRTRE Al 5 77 BT 2
T RS T A, 55— J7 T, 20 IS0 75, 2000-20064F [1) v [ 4147l 32 4 A% BE TR bR AELAS B
BT, ARG P RAT L ) B 524 OB (LR2) .

OF Al b —HH E 90, 23T TR T0, WEREZ ARV A € 9 B Al 2 Aioll b — BRI  H C29K 10, URKE 24
A E Sy FREE Ak
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T2 2000 2006FEFFELWHOREMBITIL =S

20004F | 20014F | 20024F | 20034 | 20044F | 20054 | 20064

BRI 0.4841 0.5053 0.5256 0.5517 0.5451 0.5723 0.5947

A aFE | FRgEH Ol - 0.5132 0.5356 0.5629 0.5561 0.5806 0.6031
gk Al - 0.4462 0.5007 0.5389 0.5373 0.5677 0.5918

BT\ e G A2 T 0.7983 0.8040 0.8142 0.8223 0.8276 0.8357 0.8542

DL bl iR, 2000-20064F 8], H [ Al Y ST 5 K P I 32 v AR RE B AT SE R EE Y
T, AH 2 2 T8) 2 R AF AR AE 1) PR 2RSS IRE = 7 4 0 S I 43 07 7 16 BEA TR 36

M., SKIEER SR EFER

(—) iRt 5 EmaLgR
BT Bk o b, AR SCR AT T 2 AR I R A T 3% Gt Aol HY 5T P B0
quality;, = By +B1Compe,, +B2Zis + 61+ 0i + 04 + Oc + Eicar (14)

Horpr, quality; £ 38 Al i 6 ¢4 (19 H 15t & K F 5 Compe by Al i B 76 b X c B AR A7l 3% 4 B2
Zi AR &, B4R AL HUAE (Insize;, ) 4272 % (Intfp,,) | 4F#% (Inage;, ) F19% P2 85 82 & (Inkly,) ; 6.
i, Oa RISy ) Ayt a) | Al A7 M AR T[] R R

IR TR ] 8 R R AR BEA T [l U, 45 SR A3 PR : 5 (1) — (5) B AN AR A7l 5% 4
AL, 55 (6)—(10) F A IO A8 S i 45 5 . 45 R W, AR AT S8 4 A8 B 1 W 35 1
ERE BT TE G BB i, Al ) 100 5t & RO BRI, 8 57 Ik 58 A B T 22 i ol b 9%
Y0 (L4555, 2019) DL I @b ¥E 29 R fig A R T 35 Aol S 11 5% & FH4% (Crinoll Ogliari, 2017)
B S5 18 FFASAHSTF o R FATT 0 R A« BR ATl 3% 4 AT Bl T 22 fid o b 1 I 199 il 9% 245 B0, il % &4

x3 HEAEFAZER

)) ¢ 3 o)) (5 6 € 8 (9 (10)

Compe, |-0.139"" | -0.113"" | -0.0232"" | -0.0341" | -0.0352"" | —0.113"" | —=0.103"™" | -0.0318" | —=0.0375™" | -0.0403™"
(-28.00) | (=16.97) | (-2.48) | (=2.51) | (=2.58) | (=15.00) | (=13.94) | (=2.13) | (-2.48) | (-2.64)

Insizej 0.0038™" | 0.0057" | 0.0270™" | 0.0263™" | 0.0263™"
(7.54) | (11.25) | (23.63) | (22.75) | (22.7D)
Intfp; 0.0116™ | 0.0112"" | —0.0028™ | —0.0026™ | —0.0027"
(15.44) | (14.76) | (-220) | (-2.09) | (-2.10)

Inage;, —0.0046""|—0.0047""| 0.0001 | 0.0011 | 0.0011
(-6.61) | (-6.86) | (0.07) | (051> | (0.50)
Inkly; -0.0143"" | -0.0122"" | -0.0048""" | -0.0042"" | -0.0042""
(~15.10) | (-12.02) | (-3.49) | (=3.10) | (-3.09)
BRI | 06697 | 0.6527 | 057377 | 0.588"" | 0.58977 | 0.639" | 0608 | 0303 | 03137 | 0315
(161.66) | (117.20) | (73.96) | (52.12) | (51.74) | (78.58) | (74.85) | (17.47) | (17.84) | (17.91)

*

WFEZLRL | YES YES YES YES YES YES YES YES YES YES
WAL NO NO YES YES YES NO NO YES YES YES
TS| NO YES NO YES YES NO YES NO YES YES
HIXES | NO NO NO NO YES NO NO NO NO YES

N 215733 | 124281 | 196521 | 108146 | 108142 100780 100743 85163 85110 85109

R 0.057 0.144 0.770 0.799 0.799 0.081 0.165 0.807 0.811 0.811

wkx

i 455 ONEGETHE, p < 0.10, "p < 0.05, " p < 0.01, “YES” R HIANN T [ & R, R
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W 22 fif— 7 T RE A8 A i Al R BIE R 5E N | 28 10 a1 B v ) i 55, S B30l 7 i BT /K P 1Y)
ST AH 55— J7 WA REAR 1 All Y 1080 T IR A, BOREAREE Bl #E Nt 11 dg, S 2l f
e KB R R

(=) RAE A I

1. A AR P )t

JUE Tl H BRI F , SRAT ML SE A LI A AR AR i, (H IR ATIASRE 58 A HEBR SCIEAE R
FATE N A o) et B W] BEAE o X e, R SOR H P BE R AR ik (2SLS) B TR 3 o 75 TR AR B i
P, FATT 2 IREE T AN (2016) K53 11T Rl 50y =28 @48 R WTT . ELRE 1T L [R)— 48 oy A i
(B3 25 R A8 23T ), AR5 A P ) — 48 45 v [) — 2 20 R A D v ) R A oMl 52 4 B DA ikl
ol sE 4 THAZ &, 2R MARAPT 7R &4, 55— Be el 9 45 R 7R, THAR & (compeiv) 5
O RAT L SE S A2 BE (comp) FA7E 2 2 W IEAH S VE, H PR I8 B R T 250 1% W I 10, W
EHUH) TR AR SR A 0 5 55 B BEA 2 SR AR, SR A DR AR B AT [ VA, BRA T SE ARG
FRBMIR N 1, BRAE BRAT ML 4 B BRI AR SR _E AR T Al S 1 BT 6 03k, 5 SCal 2R
—3

x4 REERE

TEAED Bz oA & By A
BB B AT W35 415 Al R A=l AR PR AL 3
comp -0.139"" -0.0108" —0.0085" -0.0408"" -0.0403""
(~4.99) (-1.67) (—2.48) (—2.68) (—2.64)
compeiv 0.891°"
(158.28)
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“Double-edged Sword” Effect of Banking Competition on
the Export Quality Upgrading of Chinese Enterprises:
Based on Dual Perspectives of Quality Adjustment and

Export Entry
Liu Hui', Wang Mingy1’
(1. School of Finance, Shandong University of Finance and Economics, Shandong Jinan 250014, China;

2. School of International Economics and Trade, Shandong University of Finance and Economics,
Shandong Jinan 250014, China )

Summary: In recent years, with the rise of trade protectionism and the surging of economic
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globalization, the focus of China’s export trade has shifted from quantity expansion to quality
improvement. In this context,improving the export quality of enterprises has become an
important part of China’s transformation from a big trading country to a powerful trading
country. For enterprises, adequate financial support is the basic premise of quality upgrading.
Then, in China, where enterprise funds are mainly from bank loans, the improvement of export
quality is naturally inseparable from the support of the banking system. Therefore, how to put
forward the new path of upgrading the export quality of Chinese enterprises from the perspective
of banks is not only related to the implementation effect of China’s trade power strategy, but also
the important connotation of constructing the mechanism of “financial services to the real
economy”. Based on this, this paper analyzes the impact of banking competition on the export
quality of Chinese enterprises from the “financial services real economy” perspective. Based on the
heterogeneous enterprise trade model, we construct a theoretical model of banking competition
affecting the product quality of export enterprises. Then we use the data from China’s Industrial
Enterprise Database and China’s Customs Database to do the empirical tests, the result shows
that: Firstly, banking competition plays a “double-edged sword” effect on the export quality of
Chinese enterprises. Specifically, banking competition eases the financing constraints of Chinese
enterprises, which on the one hand promotes export enterprises to upgrade the product quality,
on the other hand causes a large number of low-quality enterprises to enter the export market,
and finally makes banking competition inhibit the upgrading of the average export quality of
Chinese enterprises. Secondly, compared with urban commercial banks and foreign banks, state-
owned banks and joint-equity banks have a greater positive effect on the export quality of
enterprises. Thirdly, the reformation of banking system in 2003 has greatly reduced the negative
impact of banking competition on export quality. In particular, the impact of banking competition
on the export quality of state-owned enterprises was significantly positive after 2003. These
conclusions not only enrich the relevant research literature of banking competition and export
quality, but also provide new empirical evidence for the economic effect of China’s banking
joint-stock system reform, which has important practical significance for the banking industry to
better play the role of serving the real economy and helping the high-quality development of
China’ s export trade.

Key words: banking competition; financing constraints; export quality
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