%46 % % oM M 2 AR Vol. 46 No. 9
2020 ¥ 9 A Journal of Finance and Economics Sep. 2020

RITEBITI IR\ FTRE AR B S5 ALGFE R

F O, K B

(MM R% a5 5it206, WM K1Y 410006)

W EAZFBEIAERPFENEDORTRT, oTASLELBKRZG R ELE" 5 TR
FFPBEFRAZTERLE L, AT 2009 5F 7 0 B L ARAT 4 LA T 5 ENE F AR —f H R
T, XL FAAREEZS T EAAERTHRATRNT R TP AR A REE X ERETIEK, 2
RE T, AT NG R D F B T oo KRR BT A, 5 R T A BB 0 2R AR L AE AL e R
K I, R AT IR AT A b 2k R g AR ARAE R A B T RCE TR B B A28 AR T ARECR 4
BHFTHOBE, MXERAFH T RRELXERTHLLERE t—F, WRERFIHRNNTREZR
HTRERABEYT R ZFERK, PETREG AKX D LR FRREE XN £ EE, 54
PP F BARE A T akir bl R S 09 B F 5 I, — AR 69 T 39 A A2 B ARK Ao AT BT FRAR
5, BATHNT RO T REBH B A MBI ZHFE KA MG, LFHE AN, BTk
ANER ARG R BRATHRINTNEREEA RN, FE2RANLEER TR ELE,

KRR AT YK FREE I 253K WE £ 5

PESES:F32 XEFRIREE: A XEHS:1001-9952(2020)09-0123-15

DOI: 10.16538/j.cnki.jfe.20200419.302

—.5l &

PEREE 225720 A B RS W B, BEAS BBl 1 4 A G 3G AR O LA D 4k, i) 2 LAY B
% 2l 70 8 A Ry 8 5 4 e TR R ) S R T A o <l 1 DA DAy — [ R 5 114 i A
G A W WA 2 DRI <5 I A A RIS 28 0 200 R ke i 22 B MG o LT B4 [ 22 5 e
DiRE, xRk e 5 2 Ul K Z AP AR IE A S S &R T HOX — Wi A5 2 1 [ A2z 35 1)z Al
CHR BB FIX BT FR, 2015) 0 — BTN 75, 48 il 1A 28 50 0 Ml DX 28 5 & Joe 1 45 F TG 5 20 i AT LA ] B U 45
PR — BRSO, BARR B W) e A BB e — 2 “OR BN, HARR B 42
BERA AR NE . TR GRS R R R R ST, ARl 5 23 A G BR R B RO
JOL %ok 4 T R 2 5 K R 2 SR

F 1978 AF s TR LK, o B Rl iR R 22 b 1 IR B i S A b R e, DA [N RO AT
AR R — G A% SRy M e A D ERAT ISR BRI A 2 1] I A ) 22 50 A 4 il AR AR (R B
FAE,2017) 0 SR, HpE G Rl AR IB AR5 2 9 AR TS IR, IODIAL T “ i " RS e, 7
AT AT A A A P, TOR A RO ERAT R4 DR T S 0 T A, R A AR
I3 ik A7 7 (R R sk 4R, 2013) o 78 R VR (2 32 OIS 28 TR AOR T T, <6 Rl AR 71 o5 o B 5 S

WS B HA - 2019-11-08
EEEN E 2 (1986-), B, MR KA, B K 55 R E )R,
ik R(1954-), Lo, MR AN, W1 FE K24 Al 5 GE T2 Be R AR SO
e 123 -


https://doi.org/10.16538/j.cnki.jfe.20200419.302
https://doi.org/10.16538/j.cnki.jfe.20200419.302
https://doi.org/10.16538/j.cnki.jfe.20200419.302
https://doi.org/10.16538/j.cnki.jfe.20200419.302

M PZRE 2000 FE 9B

PR B H AR R AT S E . A SCIRE LA 2009 48 €O T /NI R AT 43 SRR 7 35 1 A BUR 1) 3
B GalAT) ) Z2 M a5, SRR 30 AR AT ol o5 5 2 e 1 T A v A SO X il DX R . R
2GR B, R AN O TV AE AR FHAIL ]

2009 4, H ER WS AT ER & T €O T b /INRE AR AT 43 SCHLAS 7 3 v A UK 1) 1 8 28
GRAT) YR W I & [ 2009 ] 143 5 ), L3R Hb 75 65 W Jm) B of A5 38 3] 4% L AR AT o RO R, 2030
TR T 5% R A7 ) 8 M AR AT I T R ML BR AT 43 SCHLAS 9 T 3 S L, SR SR R AR 22 93 7 1 oK Al
PRASTRY P A M ] BRI T — N A o B AR S0 AR SCRE IO T B AR TR A F X 42, 2L
JEPRAE T2 (1) 5 B0y 1 B Mk AR AT A B, 30T R ML AR AT 1) IR 55 % G2 B AR s ks (2) 3011 j k4R AT
HIECE A 2 (2008 4RI LA 120 52, T e 473 il 75 sk AR A7 76 4 I BBl N ACA 12 5%, BOR o il /s
(3) B3 il el AR AT A9 W50 o B A 7 148 03 22 B0 1) 25 5, ) — 48 00 PR 3 45 IR 7T 32 31 1) O o 2
FAK.

KT I AR AT 3 S BE ST I B N 4%, EBARIAE W R A5 i (D) AETE ANTEA
1y IR BE ST 50 SCHLAE, A P22 B FR b ds il (2) 78 A ITFE 2 1 D3R 1 57 SCHLAG AN P41 3% 4R
W2 T 8, T R DL AR AR W R T AL s (3) X 3 ST A3 AT M S AT R PRI E BE— 11 B B T A R
(4) 58S o MU T PR AR W S b A7 o Atk 28 b Ml A0, 3ol Tl s oMb R A 9 1 I 1940 T 3 v A
il BEAE 2019 4F 4 F S5 45 8] T RS, oF A SCAS KM B2 R B . TR B R, 1T S e A O
T2 2 A AE ST R L BR AT VR N T AE A8 5 DN, 5 4 1 3T 4 SCHLRA A A AR A TH PR 4 7 358 15
Ko

AR SCFIH 2009 45 143 5 305X — 1 [ SR S50, FE T 2004—2013 4 R b R AT 43 SR B8 L 3%
TG0 1A 5 55000 AR DA Tl Aol 54 , 38 o 44 8 R 25 70 il 1T ok R G % S AR ATHE T 19 5k 11
TG TR RN, LT HE B BC AR AT KA YERE . 1858, A SCIPAl 10— B3R 0 %o
D7 ERATHS T Ak B SRR FH o VR, R b DX T Aol A 7 53R s o 25 AR SR 0 DR T R R A
SR AR, FIBTARAT IR 04 B R G BN, I AE D Al i AR 7 SRR TR Al #E AR A
LA IEATVE AL 56 o SRS, A SC R A2 TR T AR AT 38 1197 5k ) b X 28 6 38 1 1R 5 i, 943
MIANEFR ) Z ) S5 f eI A . B, 254 X A T AL IR B N B R AE , AR SCHEAT T — &R 51 57
JEPERG B o A R R, AR TR IO T M DX R OR, (HA 25 T YT Y R
BT, i IX 28 G A b 2 AR T o R B, b A A0 AR T S A R B A v AT BT T A ) b X

AR F DAAEBI 5, A SCH 30 Br STk A6 T2 58—, 37 T 5% 5 AR R 4 U 48 K 1 R A
f, REHEETRATHTTY 5K A0 22 A BF RN o A 56 TARAT b & Ji () SCRR 46 o T b [X 48 B 44
Ko LR L R A P R AR T AR A, K W T H Al ) 0 VR AR R, A L AR SO
HARVT T 43 SR T S O P ORI O A Kt TAEB R THRAT AL T 5 2540
T o A R 0] S5 i M DX 2 35 e JR R A M 3 i B e 3R, FRAR A0 A SCHR B 11 3P Al B — TR A7l

@ 2009 4F 143 5 3CHE “ CAEE 2 CE OB 24T (9 18 0 B B ML AR AT, 76 26380 17 B 7 48 C TR DX P AR Atk v 7 465 16 57 1 4
PRI AT, R AR RRR. A BB rh ) T 40 63— IR0 L R, SR T S T R B MIARAT I AR,
A BRI H T R LV ARAT Y T 1 B VR IC BRSNS KRR

@ IR — R SCRO TR (2019, FUT IRy 01 L 487 o LR AR A7 A IO, 45 RS T HUAT B RO Vi
BEIBCEE « AR T X — TAE, ASSCTER BB B R ARAT S R AT 32 R, RE T IR AT Y R E R, HRIEATY TR A0 %
R AL O AN 25 R . 25 AR BRI 7 ST, (TS (2019) ek 1 R AT 5 4 i 6, TSSO 6 0475
[, I P SRR I S0 . SOV E, 4% ST U 1T B 02 5 R, R AT P TR 25
MR FFRAMAN . TAR, 50 R M ARAT A LE, ST w I ARAT R S5 X R B A AL .

.- 124 -



E B B RIS K SREEHHSRFHEK

B ) FLACAR T, 55 =, B4 2000 45 143 43303 — A BUE e, A SCHVEE T WU 2 532
T, B AT S SR S 7 7 0 P R

—EBigath5SmRER

T UE NG WA AR T v/l AR AT 5 DI 38 14T B 29 o, Ty FLR ARG 1 ka7 40
MR A T 0k A A, AT B T 02 208 b 7 ARATHE T 199k o 11 Bl 5 X — 4 il A o1 el 4, 9 U
BN 45y B (Jayaratne £l Strahan, 1996, 1998) .,

—J7 I, ARAT IR T 3K O ATl v G AR 0, % RO B4 5 AL A A A B AL A A 5 A
s AL, M AT B T 0l 3 % R 0 & A%, Bai 25(2018) R Ge A B 1 ARAT 45 I JHOb Q] i 36 1 [X %% 95
Be B AR, WA T AEVE AL IR - 55—, #R T o A 7™ 2R 4l 199 28 15 R AR 1 O A, 7 6 L o 5
PRl TE 25 5 32 BIARATHR T T A0 75 bR, Bt 3RAS 48 2245 DR o 45 58 =, M B WL S AL BB A 3N
NS 55 HEAR AR SR IS, T A 77 B il A B 2 I AR IO, AT B 25 5 AR AT AR AT 15 B

Oy — 7 T, AR BRAT IR 5K, BRAT M T e AR IR AT B T A N S RAT Z A
SRR, DT 2 e B 22 4 25 PRI BU4E 42 (Gennaioli 25, 20145 2015), {45 Fr A L (E 0t 45 = b T
BN o SR, ARAT 4 ST ARG 50 398 IR A IR AR A T Y TT S 34 T IR SR AR A B ORAR , Ak 5 AR AT
2 18] JFA (945 5% 6 2 78 3 IR (Petersen 1 Rajan, 1995; Bai 25, 2018) ., [a] A, 40— b X 4 40
PG PR, AR TR R SR S AR T A B B A U 1) W TR 22 R P RE L MRAN, BT AT
AT 3% AT BEFE B W) B BE I A 3 0 16 0 W A5 4ol 2L 30 e AR B0 1A 00 A A i SRk A 7 %
S BB, AN i A 7 F i) /AN L AR A AR AT B

AR O, AERGE Lok, AR AT T kot b DX 5% R L B SOR VR R AS B, s
BRATHB T 5K A B IR G B AKON AR SR AN . 15T, FEREE T 2 TN ARA T HE A BT, ARAT L
T3 3 45 M A5 5 I BT 5 e, /Al Al AT Al 7 4 sl R 7 8 AR Aol 1)l 9 24 S A 3 R
R 2 (B2 DR, 2019) o % T3k A Ak A/ N Al 19 A 7= SR g R 1 3 T FE AT Aol AR
R4V (Song &5, 20115 XN i BH A1 4%, 2010), A LA W AR A THB 1147 5K A Bl T 25038 Hh X 9% 105 i 3%
o R, b EME O 47 70 04 A B, T ELAS [T Al i il 25 AR 2 AR T
YR 2 (s Ak g e, 2013) . B 1 EAA AL b sk SR AL 7 BOR 9 B AR, 345 5 315
RATHETTRME D29 4o [MIEE, B Al 7R H0 25 BUR AL = R ok A4 4 08 K SR AL S TRRE,, BT
T 0T 5 A UG 4 AL 1 ok S DX 28 U R R R S L, /N RIS Al AR A Aol A A T I
AR AS 2 A 0 S5 A 1 TRIS5E , AR AT HE T DRSS 2 o) i D0 R A Jo 7 Ay 3k 2 i ol 4Rt A B
G0 WAR, CHARATAE DR PR BURE T BT G 1 AR AR 7 4 A il R R AR Al B, AR AT ER T T 9k AT
A 22 AL b IX W PR L B AR . Gao %5 (2019) & B, T v A Ok 51 8y vh AR A7 301 1 9k
A5 A Al AR A T A B A, I T A TS R A R ) 22 R A B O A K
e, L A R A R LA b AL TR RS, R AT IR T 5K A S 1 i AR N AR AT BR, A B AL 4G
0 5 22 4 A Al AN R R A BT AR, DT AL R IR G ROR . 454 LR ENE /AT, AR SR
HRFFE UL 1: ARA TSI 195K 2 Ak B IR C B 0K

HE— 25, FEAR DRSO, A HE S R, ARATHR T 5K A B T b [X 22 B3 45 7 rh LAl
e AR A A ol T I ™ A il BT 2 B, AR AT 43 S ML B 1S A B T 28 A A ol il B 2 R
(Gao 5,2019; 28 T, 2019; ZEAF 7545, 2019), #E 17 AR A% T 225 08 9 4 IF- 3 o 161 5 ¢ 7 4 9%, B
RN o R E] v Y 22 B 3 KA AT TH O W AR IR S R (R B AR AR, 2019), ARATER T T

.+ 125 -



M PZRE 2000 FE 9B

gk AT 3 A [ 5 B 7R R ORI UE M X 2 K BRIL 2 A1, Bl 9T 24 R 2R i RE RS A Al BIF A B B T
SR LE DY B 4, T A B T8 Al 2 B R A 7 (B8 TR, 2019), B8R0 7 o Lhan, 2 4F
75 %5 (2019) ) FH Al B8 9% — B0 4 T BUBCPEHE SR & B0, AR AT b 8 4 35 SR A% 1 Al il 9 LY HO R R
8T 55 Al 0T BLAS 5 28 DAL (2019) 1N, — A Se 4 PR ARAT L T A 25 M g % | 3 3 Tt sl 26 7™
R, FLAR 7 Rl 24 5RO 75 1) £l T 5

T LR B U B 2, A G 5 1) ORI Al N A R, AR 5 R B RN AR
il B 85 B AR i, AT DEGERR N A5 R R AN . 4 5 22, AR Ge A A R S 40 25 Al ] AR 7R R AR A
R 220 T ARATES 1T ak vT DA VR O R0R S e M X 28 U 4 K (Bai A%, 20185 fil IR 4F,
2019) o IEUNFTSCHTIR, BRATHT T 5 A W 5 e B 500, AS B i, e E Kol X 428 5 488 K A 2 A 5 )
YR T B U5 A8 A DY AR o 45 T3 DY RLBLALN © 35 il — SR, RAT T8 sk &
T 8RR A AR 4 TR B T IR AN A SRR, LR SR s 2 B VR I ORI HGE A
FHEE, SR A7 B 01 1 1l DX 28 0 1 K5 20 9% U5 C B 480 R 0 R 47 1) 1 R ELAE FH 5 B R 1 B R
BRSO HsF, b DX 28 5% KoK 32 2R . 2% 5 3 v [ 4 oA R 094 T Ik IR S ELAR AT 3 A
B 55, ASMESE AR AT 3611 9K 51 B0 {5 ¥ USR5 BN (5 4 32 A, DA Jon o b X 28
B S5 A DR HENE AT, AR SCHRE ST (B 2: ARATIR TP 9k A A T X 2 pr i

UL Ah, ARATHB T 3l Xt b IX 28 55 & 8 B4 53 T 3 R T — > b DX B SR BE R AE , AR ST T 1k
ISR FNE GORRAE DA 2 B AT S5 PR ER T o 1 e, A O T A 2 W U 0 T R T B, BURE RN T 311
YERREAEAE B 25 5 o P, BUR F BEMSEAT BT W T BOR AP AL - B R A I, IEA S8 2K
K RBERIPR o TSRS B &Y W A% ol 8 45 26 7= BE A0 i, 58 B 45 BB R 1)
BR= o S EE R S LA AT A5, T 37 i R G B RO B T BUR (B 4955, 201 1a; Zhu, 2012)
HWK, FELL GDP oy EBFR ARG AR R T, 1y BURN B 5% T8 I 04 % T+ 305 P2 (6 b TR A7
B 790 T Bk 8 42 b IX 28 B 154K (Li F1 Zhou, 2005; JE %222, 2007) . B AEMT4E (2011) AR S i il
HESR (2017) % B, BURE 52 S 98 4 0 7 2008 8 TR ) A% IR B o1 A 5, 5 0% R
BORIAR . 28 E AT, — A X T 3 A0 PR BTk 2 s A T BT TR 22, 4RA T ok oA T gk
R T B AR AR R R R R, M X R PR K g 25 G LR ER A BT, A SCHR I SRR 3:
— A1l DX 11 T 37 Ak P 35 1 2 AR T BT T0RR 22, ARAT B 114 9 b e LA e S VR R AN A a0 22
TR

=Rt

(—) it Al

Z S BRATHR 1Y 5K 5 b X 2 5% A e 2Z [ A7 R n] [ 15t 0C R, A% 58 07 4% B Al 1145 SR AR
AT REAT PR i, 0] A TR 1) PR SR OC R B AR ST T M o 2R 8 143 5 SCRAR W 2 il 2 IF St
4 [ 2T — T1Y)7 BUR, AT DCERATH T T 5K R — AN B A A0 AR e 0, 33X S T U
25417 R DA S IRBE AR N AR PR BRI T SR AL s o AN ik, YA IR UK el SR SR AR AT R T T
K P 5 5L T 80 R £ 5 1 R RO I, — > T A T 3 U A RO i SE A T M AR AT
BRI 5K o S, AR SCE JE T ST 7 A O XoF Ml DX ER AT R T 5K A B e, R 25 44 Y
AN E N

Bank,,, = a, + 0T reat, x Post, + Zia .Controll +u.+vy,+ ¢, +¢, (1)

Hop, TR p e Mt dyr SRR A 0y W TH A5y s Bank 22 75 R AT 381197 5K, A 3C 43 551 DB H4 B0=
New A7-15 S tock F1 % [ Density — /Y& J&E AT i1 5t 5 Treat 3R 4341 48 &, H T 2 143 5 30k}
e 126 -



E B B RIS K SREEHHSRFHEK

AN TRV T 1) 26 S Ak 52 e, S 30 2E 3T (B R 1, 5 DU A R 05 Post i BUR w1 0—1 K #0025 &2,
FH T 20 143 5 SCHY S, 2009 4F M 2 S5 ARy WRAE R 1, 75 WIRAE A 0o [RIES, Ay 42 i 4nk T )23 10 1
SR RRAE, A SO A — FR B 2 ) A8 i Control, R AL HE UM T P Ge . TH b R Ud . &0 kR
Pgdp HEATIF LFdi X N 1% AR Edu.,

2, SR A] HE R A 5t e 8 ), A OB ] T 3T | s R B A o — I TR] = A 2 TR
FERUN o — 7 T, 3T 8] R 500 w20 T8 AN Bt s ] A2 Ak B 36 T 186 A R AAE, G e B G s A
SAF S Iy — 5 T, S R) [ 50y FH T 20 AN i T AR A ) 7 W 28 T R, A4 R K N\ d S
KM E PRI, o BB, 44 0 — B (BB a] [ 72 R8N o RE 08 A R0 il 36k vl T 76 48 4 B s
ARG, LA A A N S BRI A SRR BE I, T 143 S OUMBUR RN
T 22 A IR A 3T R M B AT s N BT A B A 0 A, 1A (0 — I [ R ] [ 2 &0 7 g — o i ]
TE T+ 4 552 30 2 3 i R %o B2 4k i B 7 TR — 48 1, 35 T P PR

HWK, AEUESE T 7 1 A RO X ERAT AR T 14 sk B9 AE VR T S, AR SCRIHT 143 530X —fEH
SRS 5 S ARAT AR 1T 7K X bl DX % 5 e 5 A5 3 RN 28 5 3 R 5 i), XU 22 i T AR R o

Led,,, = B, +9Treat. X Post, + ZjﬂfControljr FU Ay, @, +E, (2)

HH, Led 3 b IX & AR, A% 3043591 0% U5 TE B 55 5% Rae R 22 55 38 K E.g T /> 4k B 0647 k5 45
A% Y P S TR AR (1) 98 e — B, X BITE T 250 38 Ky R AN PR 1 42 55 &k J@ Pgdp.

I SUEE 25 43 5 0 U DR SR S R ), o] s PG 224 1) b B AR 4k T rear JU R G B . 456 BUK
PP 25 (D 143 5 30) FUR 25 4 A #238 (Rajan Fil Zingales, 2003), A 3C AT 2 75 £ 247 78 0 TT
R AR AT 43 S AL VR A A B AR &, 58 LR 2 2078 — 2, SR R ARA T 7E 2009 4R T 5 A
R 22 T SRR ST AR @ M, T 143 5 SO0 T ) HAB IR T 8% 7 43 SCHLAG 4 1, G
43 SEHUAR I T B AR AT BT B R sk as 0] . U, 2009 4F 143 5 SCHARELRE , 43 S LA fE 7515 5]
WS Y B AU L BE AR W R o 4% A A 25 45 TS T 0, — b X A ZE AL AR AT R R 2, Ay ]
I 38 Ao TBCYA P 28 A 400 ) 3B 2 SCMLAG) aE A L sl G R 4 2, R0V 40 S AL 30 T P R A T 10 1 I
TR T i A BUAS

(=) T8 b i B S B8 R U5

H % Gao %(2019) , Chen 45 (2020) F 507, Hi DXARATHR 119 gk AN il A48 5 (%) 3 0y =00 T

1. 3T R ML AR AT 3 S AL B A K New, HUIN 1 B9 A SR W B0 2R R .

2. 3R T R AR AT 4 S WU AERES rock, FITN 1 )5 B9 AR A BOE 2ok 2R .

3. 3T R ML AR AT B 1S % BE Density, FHB SRR 5 b XS N H Y LB R ROR

4. 4545 Hsieh F1 Klenow(2009) K X1 5 4 45 (2017) (9 LB, M X 28 5% & oIk o 1 88 07 a4
WA (1) B8R i B 3R Rae, FA—A 30T RIS LA 1 Tall Aol A9 A 7= 358 (fa 358 4 B2 38 A 7 S e
W55 ) BRI 22 K R (2) L BFHE K Pedp, FIHLIX GDP B LB MR FoR, 18 2 2000 4% %1
Mk I B SR EL

5. 3T 2 T 9 AR A B O SRR R (D BUR T B Ge, FIWFBLSE S 4 #IX GDP 1) H
FeFoorm; (MR UL, FHAELR A T b H X N T H 8k 5 (3) WA TT I Fdi, AN &
F B0 9% 56 WU i WL IX. GDP W LE R R, JF I S AR IR I E I B o8 AR % (4) N384
Edu, 7 NAERE R 244 BOR 2R, 3110 A SR %08 3L

HE— 2, FE I 5, DX U I AR, T R Al 8 AR R R o R b, A 50 AR FH AL
AFIAT AR AT 119 5K 10 28 0 1 1 A0 B L 235 4 1k 1 I, 7 2SR FH Al 300l 64 T 56 0F . 575 X|

.« 127 -



M PZRE 2000 FE 9B

B4 (2017) Rk KAESE(2019) i, il )2 167 14 22 5248 A 2k B B o 7 =R IR ks (1) &2
RE7RT fp, H OP 7% (Olley il Pakes, 1996) M 545 515 (2) 8% 7= W 25 # Roa, FAFIE S4B
PRI H R R (3) W PRI 35 R AR MK B Droa, I Roalt) — By 2243 WK 755 (4) 4l BUABES ize,
FHARY S 7 1 F AR BOE 20k R0R; (5) k4 8 Age, IR ST AR BR AR IR (6) BT AT il JE 2L S oe,
LA 35 B L 2 75 3 30% SRl o b o, A Al RAE S 1, A IRAE R 0; (7) A ITE %87 Tag,
JH TR 5 9% 7 R0 o Aol A 9 7 B B R R R s (8) A A ARAS Exit, B — 4138 H 9 98 BE AR (1) i ol Tt
fH4 1, B EAE A 0,

ARSCHAE T 260 IR A BESEAEAS, 1] (8] #5358 2004—2013 4F o A S 6 B 728 5 1) i i
B IR T 2B w1 A, AR AT A3 SR B R R T AR 2 T I, Sl T B4 AR R
MV ARAT 43 SR ) 4 Rl ZF T A (AL 48 S v s (B RN 2 b A 55, I IR 2 1w, O, BR
b DX YR G AR B AT R A A, kT A ) B 38 SR R T D3 AR b IR e AR
Y Do SRIG, Al 722 i 1 B SR VR T B T A B B, 9 3% I8 Brandt 45 (2012) Fl S 4R 4%
(2012) FAAB0E X B A6 AT AL 3 o 5 b S U I A 2, Tl Al 50808 P22 5 2 2010 4F A 5 dls, i
H 2008 47 K He 22 S5 A B A4 T 30 2 0 B i ol 4 B2 R A PR R A B AR i, Ik, AR SR
FINE B CRN T 8E 2Z RNAE Sy Tl 3G 0B A AR BEAR £ I FAS 2 2011 % 2013 4E Ak TR A
K, T 2008 45 F1 2009 4EAELEFR bRk 2k, A BEAS B A alb B A 7= 3, Sy T BR A 52 H (B Ak
T2 5 T RE 18 I i 25, AR SOG4 18 2278 1 AT 1% KT 1 46 R AL 3L

(=) M A 553 By

4 W A R A 110 o N

R 22 50 7 ik ) — A LT mewm | B on | e
R LA RS RAIRAA 8 05 | B ) 7 E g L B
WRAGLTAA T A R T Aabk | L
A, P12 T M IX 280 R AR BLAE R R ool 7
FA A B S . TR 1 950 S ots | A
A4, SR A AL A B gop gL L
7E 2009 4E 2 Wi EA B I A, A 2004 2006 2008 2010 2012 £E4F 2004 2006 2008 2010 2012 &4
SR 09 K I 2009 45 2 5 AT (e—xmady o sblpn )
R BELL, P 22 B T A o IR 5 R Y PN O DAk e
1 AT LA B, 550 41 0% R 41 1 Tl SaFk

Aol i A AR AR E 22 AE 2009 4F 2 FiT LT H &, (HOR SC 80 21 19 b TR TR 2009 4F 2 )5 PR T 0 R4,
P ZEBER T R o X Se S5 IR TE 3 R WL, SRAT RISk AU HE 1 4l X 22 0 I, i EL A 1
DXl Al 22 8] F) B 0 5

M, SRIE4 R

(—) TGN G HIBS ST 5K

Fe VICH T T S A O 5 DARA TR 1 sk i I 25 258 . RS I A 45 556 1 % 3 %)
FHT, T R B RO A A T G A O R AR i, 22 R T R A B O I X e
RFE S22, 2009 4F 143 5 3CHY H & REAS & 25 (2 0 b DX T L AR AT R B 5K o Ry U B A 3
SER BT AR, DU 1 54k R 8L 0.250 KB, AN HE K B 143 5 SO T RLART T BP9k
PR REHE T 25%. BRI T R b R A B A B RR AR B R 1.74, T LUMEWT T 3 0 A RO
A5 30 T R D B AT 00 LA B AR S48 0 0.44 S (=1.74%0.25) . 45 514, % &3] 143 5 SCAYBR

° 128 -



E EK BiR

pra—

1Jdl

B4 3K FRECERB S 27HEK

A R N L AR AT, AR SCE— 28 LK A R AR AT R B M AR AT D 5 X Gt AT 2

LRI

ZEEER 4 2 7 5 A4S, JOIe R TR AT R AR AT IR R A RV AR AT, L IR Al I R

B RRE T 10% 119 525 PEAG 5, RV A 2 Y By ol BRAT A7 5K BE 7 2009 4F J5 oK A2 B ik

G

A1 sk iy — A 1fE H AR S5

®1 WIHENEH AR SRITEIIY K

£ bl T e AE O A B TR ST R AR AT 99K, 2009 4F 143 5 SCREAB AT 4

.- T AR T R wL AT A ED AT
e New Stock Density New Stock New Stock
TreatxPost 0.250"°(0.078) | 0.572"°(0.132) | 0.432°(0.086) | —0.017(0.086) | 0.002(0.024) | 0.136(0.140) | —0.304°(0.178)
Pl A i = e & E I= b= 2
BT T 285 b= 2 2 = b= b= =
P 304 I 5 2 7 2 2 b= b= b= 2 b=
A3 -3 I8 5 AOE 2 2 & E I= b= 2
PURIITER 2416 2416 2416 2416 2416 2416 2416
R 0.368 0.544 0.261 0.337 0.535 0.282 0.554
i 260 260 260 260 260 260 260

TE: 545 P RSB 2 1 AR BRI TR A BIRR 10%.5% FI 1% i B EEHOKCF. TRl

()ERATHET 1 5k A0 0 VR I B 8

F2 200 TARATH T K 5 Hl X B R G AR A A 5 R S5 R 58 1 E 3 BRI
4 7 6 553 5 LTk Al ) 42 28 AR 7 R R o 2 R 7 A4 2 o 25 A Sy Ml DX T B ROCR 1)
JERAE bR AMER H, T R AR FOE 2 B B bR, 38 B Al T 2R 807 R IRV B AL 1% i 7 i oh
BN IE , XS g B30 o Fe B, PEBE 2 AR ATH T ok, b DX BE IR G AROR RO G T AR, BT
b Al B A 7 2R A3 A AR AR TN A Bk, AR ABL 1 A3 BIE ST o SR Ud A A T2 S i 48 B 2 1, LA
55 3 FI YN A A 2 il A5 AT T FR 4 0.038 SRy B, AN ME K BT 3 o A SHIBOR R 1) 3T R L
ERATY IR EEAS Tl b 4 B ZE A = FhpifE 25 LT} 0.038, 454 B U e B 3R AR AR Y {E Sk 0.830,
55 WEWTERATHB T4 9t (ol 15 b DX VR A50% T I T 4.58%(=0.038/0.830)
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(1) (2) (3) (4) (5) (6)
TreatxPost 0.032°(0.017) | 0.0397°(0.016) | 0.0387(0.017) | 0.0187°(0.006) | 0.011(0.007) | 0.012°(0.006)
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A 13BN 2 i 2 2 g =
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PE— 2, RV ERAT T 9 5 A n] S B0 DB IUC B AR AR AL, A S0 i AE A7 Al B9 2R
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TET 5 Hp B AR AR (TR SCHE— PRS0 o AT UL, SRV 3 DCARAT BT 9 3 X il A= 7 A B XS
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ST AR i 2 & i i I=
Al s A 5 i = 7 i 2
ST ] AT 2 72 b= b= b= b=
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SR TR R IR 1 AR AT IR T4 5K B0 8 IR0 B 2800, (EL 2 W 1A (] # IX 22 18] ) 22
SRR o $27F ok, A SCAS & M DCRRIE BEA T S PR AG B . 1E, — DL IX BT S A PR R
T BIRC B 5 5, 0T 8T BN T T R RE A5 SN AT R0 e i B, A O AR A T T 5K
Xk B I AR 14 L ph A A R S Al DR S o S B R B AR B I IR A 03 (4 T 4 A 4 ]
o TR P R A X (B 2045, 201 1), A SCHKCHE i B A7 808 4 R A 3 20 Dy A SR A v P R P 201, A A
FEIFEERILE 4 55 1 2 2 91, 8521 BoR, SCE A 1T 2 8000 7R Bl DXOR Jd 5 et 35 P A 46, HAE
PG X A 25 O IE o IR B AT R R R, AT R TTH 5K 4 B U I A O T AR B T
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RHB HE R /NT 55 KT 54 & &

Treat<Post 0.005(0.007) | 0.0357(0.009) | 0.0167(0.009) | 0.006(0.009) | 0.0157(0.007) | —0.020(0.023)
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FSLAR THRATIRITY 9k 5 M X BB KA [ 25 5 — D i, BT 2004—2013 4RI T 48
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ATEBITY SR XAl T34 15 BE RN 2205 7 B2 MR o Lrh, BB 15 BY Newdebt SR FH 5t 55 A5 A8 fb 4
Al BB 7 B SR Fe s, 2T 7 A3 0 R D R 7 (R B AR 1 SR RO Rk R, IRIR
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B AT 2 A5 3 T UESE

Ry itk — 25 2 ERARA TR 11 9K B 8 B B K SO0 S A7 FE S5 M PERRAE, AR SCHE B Tk Ak R
ot e ) B hly L, 255 T ORI 28R B 1) 22 1) 1) S R B R . LA, DA Al B = AR
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E AL IR A T AR RO O I, U AR AT T K SO A T R A AR Al i PR R .
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HLIGRAG T A RO O o, U ERAT R T oK A A T AR AR T B P K i, 5 4 50
AL 557 LA S A Ml 5 AR A B, = T 532 L X000 A T 28 0 25 0 1, B BIAR AT 3 ] 7k o
AT AR 188 = Aol PR o 5 RS BRI LA R BRI JE B8 L4915 Al 4 52
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R FEVER S . R, ARG 5 2 6 F R, ToiR e W AFAEH b1, S H IR AG T R R B
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2009 4 2 Fif A i ok i 2 PR 58, T7E 2009 4F 2 J5 W3 M IE . X —S5 TR, AT Bk
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Summary: Considering that the traditional capital-driven growth mode becomes unsustainable after

China enters the “new normal” stage in 2012, it is of great significance to achieve innovation-driven growth
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mode. As an important part of a country’s economy, the financial sector promotes economic growth by absorb-
ing idle funds and taking advantage of scale economies. Generally speaking, the credit allocation function can
be classified into two categories: one is the quantity effect that accelerates physical capital accumulation; an-
other is the efficiency effect that improves total factor productivity. Hence, it is crucial to exploit the effi-
ciency effect of the financial system to improve the quality of China’s economic growth.

By utilizing the 2009 bank deregulation on small- and medium-sized commercial banks as a quasi-natur-
al experiment, this paper examines how banking sector expansion affects resource allocation and economic
growth using the difference-in-differences (DID ) method. The empirical results show that banking sector ex-
pansion significantly deteriorates resource allocation efficiency, leading to potential loss on credit supply.
Moreover, although banking sector expansion improves resource allocation via asymmetric effects on firm
productivity, it reduces the probability of firms with lower productivity exiting the market, which dominates
the resource allocation effect of banking sector expansion. Further, banking sector expansion significantly pro-
motes credit scale and economic growth. More specifically, the credit scale effect is more predominant than
the resource allocation effect, which is consistent with the status of financial repression in China. In addition,
the negative (positive ) effect of banking sector expansion on resource allocation efficiency ( economic growth)
is stronger for cities with lower (higher) marketization degree and more (less ) government interventions.

Our findings have importantly implications: First, market-oriented banking reform is effective on the
whole and should be continuously strengthened. Second, in addition to strengthening the scale effect of credit,
the important direction of China’s banking reform should shift to the effect of credit reallocation, i.e., guiding
more credit to productive enterprises. Third, to make full use of the market’s resource allocation function, it is
remarkable to build a good market environment and reduce administrative intervention.

This paper relates to the literature in three ways: First, while previous studies investigate how banking
sector expansion affects firms’ financial constraints and productivity, our study focuses on its effects on re-
source allocation efficiency and economic growth. Second, even though a plenty of previous studies explore
how the market structure and competition of banking industry affect economic growth and firms’ investment
and financing decisions, little is known about the effect of the bank deregulation implemented in 2009, and our
study fills this gap. Third, given that there is potential endogeneity in the existing literature when they com-
monly use OLS and GMM estimators, we design a DID estimation to identify causality.

Key words: banking sector expansion; resource misallocation; economic growth; DID
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