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AT R R R 6y A b, AT SE R R AR TR ENERNAERFZ 2R X FAR AN, A HRAT
TEWI R, RATRGAZEM ALY T RERIFY —B T, A A EIIF W ERTAER A
BEAER,

KB SRAT L MIMESE Frs T RE; B 23T Bt

FESHES:F32 XEFRIZE: A XE4HS:1001-9952(2020) 03-0004-15

DOI: 10.16538/j.cnki.jfe.2020.03.001

—.5l =

BRAT SRR TR Al 1) 32 B AR R il 9% IR 18 (Bailey 4%, 2011), B, SRAT T 4509 28tk i
015 BT B 25 78 S X RO A M AT D BA 2 TR [, ORI R BRAT AR T 5 K G S
A2, T 5 4 VA DY T 175 5 RE 2 figk v /Al 14 Bl B 3 [R]85 (Rice A1 Strahan, 20105 FIJEESFFIXI K Bt
2010), [A I Fe ] < il A7 ol 425 6 i 0 (3L 25 N 45 R P 50 i 37 v A T 2 BURT M A AT RO E 2807
Az — R, 2016) B HARRATE®], AL it b/ NRAT &R, R SRl A 454 S s i
o R R R ERAE

ZE W A5 B T 37 70 58 e PR AR BT 5008 Hh /Il DR AY FIR A ) 2R A7 A 2 S (HRESF RTX
Bt,2010) o AR GRS AL, 3 [ B L AR AT D3RS0 A DU, R R D LA o Pl A [ E
B R AR AT DU T B AN ), HRAT P e R A PP A Al (9 B ORUS: (F MK A, 2003),
T R SR 15 R T B ) 5 Bk A e B WH e e B, ARAT T A 5a P BB I R WS B it 2y, 22t

WrRE B H - 2019-07-18
EEWA : BSR4 R H (19ZDA101); FE % A KB H 45 H (71772037, 71628201); b 5t .55 A A K5 2% B
(2017000026833ZS06)
YEE BT L4k 5 (1982—), 5B, Wi VA48 N, X420 B 52 5 2 I i 2 ot 042, 18+ 2E 90
ZER I (1992—) GEIRFEE ), 2, INZR H BB, XN B 51 5) K2 [ B g 2 e 1 AR 5 28
R (1994—), 2, INAR TN, SCBARAT AL 50l AT B O, 8 B2+
@ LRI GE R ESEHCIPBEER TR BT (A SE A F 5k
@ M & MV ARAT AT 2018 AFEAEAR, 1 [E L R§ARAT ABIHCITBEAR o5 ey 45.8%, THEHRAT A 45.96%, JLHTERIT N 39%.
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RS TR RS RITEMMERS SRR TR

il Fil % 29 % (Rice Al Strahan, 20105 Ryan 45, 2014; X1 & FIf5 7K 43, 2015) o {HARAT 35 5+ RE A4 F
ERAT BT A ML B FEAT Ry (476 BRSNS B o DRI, G S R A 7 5 4 T ol 43 B S8R 11 5 ) LA
T T 5 8 A R R AR I AR A L X T B 4 Tl VR A R 4 5 Al IR 55 SR 4 R
HAEEZE L,

AR SOOI AR W 2520 A1 14 4 LR TR R5 A LA B0000E , #1405 2 A4 AR AT T S 45 4 1 38 4
B HHT 3850, A58 7 & o B Tl Ak 48 28R 052 i o V9 & B, s AR AT T S 45 M 1k v
GBS AR i A b B ROR X T 7 o AR A Al ARA T S A T R Bl LB R I 5 ik
F B o E AR R A Al BR AT B A U R 8 A R Y YA BELVE 0 B L AR SR R R,
2007 4F (IR )Lt 5 , BRAT 5E S8R TH W A SRR M I 3 . AR SCHIFGY B, Rl 4R AT 5%
Gl 345, HRAT BB A SO Al (9 [ 98 7™, I3l 0o B 4 B4 U 3 3 5 £l % R AR

ARSI AF 5T BTk 2 EEARBUAE : 55—, B0 Sk 35 N BE AR BT 9T AR A T T S A R R Ak A 7
RS, AR AR AR R B S, 0 A B A O AT REAS 2 o N I, AR SCAIFSR T ARAT SE ot 4l
PR BRI RE I o 55—, AR SCR I, VRN BRI, [ 78 96 7= AE AR AT 25 M P 3 4 5 Al 4R 92 4L
R R ET AL FAE L, PRI 4 Tl (A 28 00 25 ) i 30550 ) SR 28 0 R R I B A% o 55—, AR SO
YR, 4 AT S 45 A0 0 AL RE A X S AR 28 T 7= A BB I A BRSO o Bl 2 TR A A 4 0 6 A
HCH A AN WTIR AL, 3R 5T 4 Rl TiT 37 el 0 SRR 2 T S AL, RE S A 4R T 4 IR 55 SR 2 5
10 B 7 F G 1 A XU R AR IR R L

— . XERERIR

(—) AT A AR R AT (5 B84 T A B 52 1)

KTARAT 50 G M5 DR BUAS 152 W, AT D 53 1 R BRUR — B e . i i m R uiiA D, 3¢
S ER AT TIT 1 B 4 B 8 7 i A M il B 24 R (X R RN UK 4, 2015) , B IR 1 30R) 2% (Ryan 5%,
2014), 15 B ARBEIIA Sy, 4R 4T 1T ) 50 4 e 55 e, ARAT 2 7 00 R AR R 1 Sh ML, AT AR B
X R AP 5 AR 5 17 265 i B R AT T 37 T A B ) 2 ek 55 3 — Bl WL, DT A AR A ol A BE K AT A5
(Petersen Al Rajan, 1995; Dell’ Ariccia Fll Marquez, 2006; Fungagovass, 2017), Dick I Lehnert
(2010) & 3R, 4R A7 55 4 hin i) 02 el AR A7 SR FH B e A5 T D B0 R, DT TR 5310 XU 1) i 77 38 58 .
Rice il Strahan(2010) ] FH 3¢ [E % JH AR AT 43 SCHLA 1 A ME ) 7 B2 R A 12t 7 L 4R AT T 5w S AR B
RIRAERAT 3 ST 2 5 it A B HLIX, ANl 5T 5 3R 45 B8 3K

2009 4F 4 H, 3R E R W 25 B & O T /NI AR AT 3 SCHLR T 37 ME A BORE /Y R 8 25 0 (Gt
1) YR WEIn A& (2009 ) 143 5), 758 1 /Nl AR AT 95 IX B8 8 A BR A1, s 1 B AT 5 4 (32
AT 2, 2010) . E A B AF (2013) WF5% & I, 4RAT 30 4 X 1 i 24 &) A9 £ 301 B 5 A XU AR H, BE
TN AR A T 30 2o S DR B ke 4 SR I B 5, S PRLERA T AL SEAR 1% 1 o i A H 4 e DR DI RR

(OARATAE BN Al 28 B AT R 1 52 i)

158 55 A2 A oMl Tl ¢ ) B R R, 2 mINE LY T B (Jensen, 1986), I T4E4 H &
Fl 25 0 B 0, ARAT A S ALXHE A & $5E A BRAE T, FILR LA B U 3ok B 4l i 2878 1 sl Al
WF 45 R0 (AW AL 2138, 20105 Y145, 2011), il 22 A BEAY SEROR] 2 (25 W] %5, 2008) .

@ A CN R MHUT L 5K BB IRED, Al SEAEE W7 AT 25 5K, 8RB AR S B U B X T ST 5K . AL
CLep [ Al Al AR SRS B, I R BRSNS B 5 A B3 0 S WL o BRI, ol SRR AE HB X PR, S 5 32 B8 U ARAT i 3 45 1)
AL .
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B W50 O TE T AT T A A P 5 4 0F Al BB I B Y B2 0 . Amore 25 (2013) %2 B,
AT BB N P 5K 2 0 B KRS, A0S AT R T DRk A e AU Al , DA T i 2 £ Ml 4 0F 2z 0 B 47
). Chava 55 (2013) % BE, M A SO T Al L i3 47 A oll 19 B8 376 sl BA A T, i 5 H A
] HROR DU 6 808 B2 g JL BB A o 5 B2 RIAR LE, Al b Al SR S S R B L S ME AT A M
BRAT DR, SRAT A T BORA AT SR 5 {5 BT Bk 25 4 im0 LT A T AT 5 3 A9 2 2E 4 T (Cornaggia 45,
2015), FRAAF (2017) 4T rp [ AR AT 53 iy 7 37 v A T A BROSRE, J IR AT 25 A0 1 5 4 5 Al 2
Brim o fr e UIE KR

= HREE

(—) AT AT S 5 B R ROR

FRATT T A5 BN 3 5 WA - il R RN B (A ZE I 4%, 2008) o XF T4 B AN 2
B A, B AT T 3 235 P S 4 A R 1 4 v E R RE S o T KA R A SR AL B ORI
] e Al A T A X ) A CBRRE T R 2= 7 42, 2001), 25 5 FRHAR AT 19 8 6 1 A B T 44 T A7 A
7 BE Bk 11 (Chakraborty, 2012) . #2177 T34 H BE 09 T BERE S AR DX LSS, BRI Al 4 500 2 /s
Al ) g A (B4R, 2012) . 5B WIMERAT T AH L, 7238 B MR AT T S vh, 5184 2 3K
FHITHE A GE AN A% 241K (Chong 4§, 2013; HIESE- AR B, 2010) o H 52 flgE 29 555 1 4ol B
T g ) A kR (g B A5, 2014), BRAT TIT 37 5 4 R B I B2 5 A R R M /N A Ll 1 il 9 ) S
AT 2 e 4 0%

X TR0 A B Al SR AT 3E S nT R AR AR T 2 A {5 B U, (L [R] 5 B A% 1 SR AR AT 1 1
BYEM . A RAG SR AL G R, NS 8R4 T 5% 4t 25 R AR 77 XU (Dell” Ariceia 5, 2012) o 3
F 5% T RE T A AR 19 28 B BT R, W55 IAURS 1S R (S 87 R E 358, 2013) o BRI, 4R AT 58 4
T BRI AT B, S EARAT s X Al i 5B (Dick F1 Lehnert, 2010; Rice Fl Strahan, 2010) . 42
F1A LMl A5 B PSR AT BA, BERS S4B Al M 208005 8 o R 1 s sl 4imall B 3 1 138 240 IXURS: , R4 73 3t
AT A LR L FANE I ANAT Ry, FEAE SR U5 XF Alb #4745 %0 3 (Fama, 1985; Berger #l
Udell, 1992; Chen Fil Wei, 1993; HHZE 4%, 2008; /™15 45, 2019), #I4fil & #1 2 i BE e WEAT o BT
ARG, ASCHE R LR R

(B 12 BRAT TIT I 45 W P 5 4 R B A 348 e A, il A% B v

(Z)BRATTHT S 58 4 | [ 07 o He S A B B

[E] 5 % 7 Aol ) BR AT H I BRI o B s Al T B L
1 A 3T s P DR, %o T 1 2 B o S T B Al i R A T 4 A P B G R v 3 R ORI 1
FEAEZE S o [ 07 o5 BRI Al 58 45 5) A7 A Al A IR R B i 38 P e X T 7 & B TR AR
AT WA 2 1], BRAT 0] 8 2 BRAR GE bR v, 46 1] — SE R % 7= AN J2 1 Aol & i Bk . HJERSE- A
X BE (2010)IN A, ZEAN 5 FEARA T 1T 3 2085 46 0 A b FICH % 7= RIS ) A 0, 4R A7 TiT 5% 4 1) 394 5
B 815 B AT A G R KA T IR o B AR AT T 35 4 B B I 8 o, R TG4 4 SR T Al [ %
o ARG T A R Al 2 B AR AR AR AT AR AR (R AR, 2002) o PRI, AR AT 25 R B 1 1
588 T ik [ 2 7 7 LAV A Aol 1) 8 2 5, 0 R RS 2

[ 52 0 7= B R A ol HL A R A 4B KU . AR AT A W Al i I 55 R 8 (Chen 1 Wi,
1993) F1 £ B AR B (Chung 45, 1993) . #R A7 AT LA i3 il 52 5% 3 A 240 K 45 36 BRI (A 25 B 4%
2008) o 24 [ 52 B8 7= o El A v I, 2o g B B AR 2R Al A 28 XU R 2R G AU (22 T 45,
2012), BRI, % [ B8 o H s iAol ARAT S8 4 38 0 T B0 SRS B, 23 m R X 2 il 1)
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1 55 1 249 XU, At (o R AT B0 5 T DR 9 < 149 D R {6k FHDR 0, DAL TG A 258400 ot i ol 1 3 R 4% %
11090 BT LR br, ASCHR L PUT ik
TS 2a: BRAT T A Z RV T 4 e B PO 30 W B RC,  E RA 38 [ 7 W™ o5 FE SR Ak B B BE AN R o
TS 2b: BRAT TH AL RV S 4 it 2 PO 30 W R, R E 2 0 [ 7 )™ o5 v il R B o 8

M. &R

(— )RR A 1 B B3040 R U

A SCHEH 2005—2013 4F i F Tl AR M AFE A B0 &, X 2 D 85—, 5 Ll A E A, T
VA B4 40 Rl S S AR T AR AT OREG A T, Tl A R 5 2 Bl R AT T S IR B AR AR Y B
M o VA SC I Tl A Ml 0F 55 | 2 A5 A R U T v L AROUR 6 5 A 0 R G, B P TR
SRR L (il B4 3 380 55 A (RS 85 50 78 500 J3 70 LA |, 2011 4R h 2 000 T3t LA B) T
b A b B A o H T R T Ml B A A S A A A R TG R) R G RE AR AR, 2012), A SCE G
AR AT £ oMl M — DG e b RURS | 2H ORI A AS AA 44 R, K T s 5040 e Sy A P i e A KRB, -1k
T —RIVEIEE Ve BEAN, i F Tl Al B 8 11 mT BEAE7E — a2 i, Sy 1 3BE G Al ity (L 149 52 il
ARCHE TR AR S LA AT T BT 1% B9 Winsorize AbFR, 3 1 AR SO REA LB 2,

F1 BEREELRE

AR SEAEL PUNITIENEY S
JSXENE XN - 2995373
EEAN I ES 1171 749 1823 624
B AR RT 1 89 423 1734201
AT LS A B B BDART 2 000 J5 70 845 843 888 358
{CH BRI Al AR 170 316 778 622

Xt FARAT 1T 37 25 4 P 3 4 B B, AR SCMAR W 25 20 A 19 4 R TT TE AL 15 4 371 26 2 v 2 B oy
S R ARTT 0 443 SCHLAA B ST B (8] R0 bk, 30F — 25 3 B R B A 48 1 7 B — 41 B 19 45 Kl 4R
1105 MR ECEE, ARYE 19 FARATHE 258 10 3 SEHLAG o B, THE B AR T T S 25 i M s R I

(AR SO AR 5

1. BFERR

Richardson( 2006 )K- 4 i (1457 34 £ 9% 3 H 43S0 0 43 U9 S 1B S AR AR 098 . T 4%
% 3 H R Al B BB | A R 7 A R AR IR R e, AERCRI R B B s R R Y
B4 T Tl A b B AS A 5 T 7T (L L L PR SR RS R A A R, AR SCHE R AR rp s ] T Al [
ROV (1) A BT B 5% 22 & BV IR Al 19 52 B B2 K S 5 B e 38 9 /K S 22 1) ) 227831

AR SOGE ] T A5 8% 25 fcan T b B 55—, SRR A 25 BUE KT 25% S (i BURUIN T 75% i L
HOREAS s 55 =, X 00 A IO R A 58 22 WA X, 18 0 EX, BUME AR 36 R Aol B W8 35 R I 28 =, 35
P4 FEATE 22 /N T 0, U AL AFFE R P AS 2, L4 WH (il R A 306K R AR B, id ok UL
B BRI Al B B8 AN JE B 5 D, 5 TR AR IR AR 5 25 KT 0, W I il A7 7R 2 BE Y,

© ASCRIL, VEMHUFTTE R B AT S8 5 o0f BT A Rl BT AR I I A B2 (R T RS IR, KRR 2550, X AT e R : BT A w] BB
K, FEBAB TR 73 S, T HL AT LA GBS Al AR AR i

@ % WL http://xukezheng.cbre.gov.cn/ilicence/ s

@ H TR e ) 1 Al [ 5 2R, T A ] € RORE 5 A7 M ] R R A7 7 56 A SR AR, DR G AR ) 47 ] 8 R
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BRI B T AR B, 188 OF, BUME B R e 7R Al 5 B gk R ™ 6
Invest, =B, +B,S ize._, + B,Grow,_, +B;Lev,_, + B,EBIT,_, + BsInvest,_, + B;Age,
A [ 2 25N + A ] 52 RO + &

2. 4RAFT T A P T S e

e A 1 AT T 37 45 K 1 5 2 R B I, AR SO 2 DA A 445 48 TN I R AR AT 43 SRR %30 ok
B AR AT T 37 WY 8 05 3k R $8 B (HHD , 98 )5 K (1-HHIL) —(1-HHI, ) KA 1 4% 8 HAT T 5 45
PP 5 4 A S O M 0, 10 O AHHL, AR T A G0 Mk i I 48 1y, AR SOKs AHHT 55 Tk Al %2
PEFEATVCTC . AHHI HA, 2 B30 J7 44T 117 37 45 K P 5 4 e 88 ) 8 M B

HHL =" (X,/X) (2)

(1)

AHHI =(1-HHI)—-(1-HHI,_,) (3)
o, n FoR A RE BRRTT B, X, Fom ¢ 58 | KRDWARTTAE LA W4y SE LR B0, X, 3%
TN AR T A DL R AT IR AR 1 4 LA B iR
AR SCR A BE b B R S5 R AT Y, I A R AN R
EL/UL/OI =B, + B AHHI, + ANV 7 A5, + 4 5 [ 78 2500 + ARl [ 5 Y + & (4)
3 B I
TR IR AR AT v ok B 7 o A TR Al A% SRR S R B AR 2 S, A SO EE T
i Al [ 5E W57 o5 e R A R DL AR Low Fi,: 2540 Ml 4 6] 52 W% 77 V4 650 o B 9% 7 1 e 451 Ak T
JIT )& 44 3 [l —4F B [R)— A7l 0 2 B AR, WA R 1, 75 00028 00 A SO Low_Fix, 5 AHHI, 1) 58
I A AR, BRI
EILJUIL/OI =B, +B,AHHI, +B,AHHI x Low Fix, +B,Low Fix, + V751728 &, (s)
FEE S ] S8 RN + AL [ 2 RN + &
AR ST FE T A Ml P At A i A e R b DXCREAE AR 5 DA R Al 5 4F B AR, AT T 5
T ZE VRN 2 SR . AR e LR 2,

®2 TEEX

A S AR HEE X
AHHI (1=HHI)~(1-HHI,_,), BB MR FR R T 42 R T R IR B R
EI INTFAREE 25% MR FARBE 75% 43805k 25 (Y 2050 (i, BUFDB R Al BB sl e ik AIG
Ul INTAEBE 25% G RUEABR 2 A L0, BEDBOR FIR A A A 2 ™
ol KRTAERE 75% G5 NEBR 22 A A 0, BUEBR Fm Al 5 B¢ dok B ™
Invest (I 8 7 T — T 7 0, ) A 7
Size WA BB 10 SRR HL
Lev WK S AR B
Grow CEAPIA BN, - )FEDIIA. .
Sale Bl AR BT
EBIT CRITE SR 32 ) ABIAR g =
Adfare B HAEA
Age LnCHAEAE B~ l BT AR5 +1)
State F Al E AT, DIEUEA 1, 0 0
Low_Fix Al B4 T 5 B A B 4 LA T TR A 103 ) — 4R B2 (] —A 1ol iy v S8 LR, B 1, 5000 0
Market FRBEEE N TR
GDPgrowth FARWEAERER GDP K3, (GDP~GDP,.,)/GDP,,

¢« 8 o
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(= fik S
43 RSO R AR PSS T B T AR5 REAHHE 94 (0 0.004, Jit/ME 0,036,
SR AL 0067, WS 4648 1 5 55 FE 1 Ml LT 1737 44 320 0 0 8 5 (L0344 308 0
PR AT TIT G M 34 B T WM . BB 0 bk E1 19914 0 0.285, /M 0,066,
S 1470, BEUIAEAE BEVERUR BT Toll il o Al 28506 I (A ge) Y9 2.477, U4 B
AL TR T BT 12 46, S (RIE DL ol 5
®3 Wizt

At [EFN iE Frife 24 e/ ME SN
AHHI 778 622 0.004 0.012 ~0.056 0.067
EI 389 314 0.285 0.261 0.066 1.470
ul 194 661 0.275 0.197 0.072 1.033
oI 194 653 0.297 0317 0.060 1.631
Invest 778 622 0.076 0.362 —0.570 2.356
Size 778 622 11.031 1.382 8.267 15.164
Lev 778 622 0.519 0.247 0.017 0.969
Grow 778 622 0.237 0.690 ~0.713 3.996
Sale 778 622 2.745 3.171 0.197 18.756
EBIT 778 622 0.162 0.230 -0.099 1.055
Adfare 778 622 0.051 0.050 0.000 0.267
Age 778 622 2477 0.591 1.386 4.060
State 778 622 0.083 0.276 0.000 1.000
Low Fix 778 622 0.500 0.500 0.000 1.000
Market” 778 622 7.116 1.390 -0.230 9.940
GDPgrowth 778 622 0.156 0.050 0.006 0.323
yolll=2]
B.EBRERIW

(—)ERATEEHPE 35 4 5 Al 2 R 3%

F A M T ARAT A5 AL R T A X Mk BB BCR S A . 1 (1) T AHHI 1 R0 -0.239, 7E
1% B K 1t 3, d B B A T 45 A0 P 5 4 AR B AR 38 8 ™ K 1%, D el 52 B 488 9% /K 7 R e A8 4%
B2 KT Z 8] () 22 80 23 D8 /N2 23.9%, IXZRIH, Bifi 75 B AT 45 A8 1R 5 4 A 1S 5, Al A 52 9% 80K 1
PEE o H1(2) FH(3) 53 3 R 5 A I FA% 08 o BEAE AR B I IH 25 5 . 90 (2) P AHHIT 1 R 5
—0.239, 7€ 1% W7k ¥ b & 35 51 (3) th AHHI 1 R ECH—0.239, HAE 1% BY/KF B 2. X il B4R
AT AR P 5 4 38 5O Al A B G0 JE R B ook BE S A UGB E A . Bk ES RS TR L.

@ ASCHFEA I 2005—2013 4F, 1 F H T AR 20— &b X T A0 JERR 2011 FF4R 5 DY) 19972009 %A 4 T A1k Ha 5L
5 58 03 i A Fa B 2 (2018) )P i) 2008—2016 %4 10 i A EUTH S DR BT X A . BRLG, 7EASCREA T, 2008—2013 425444
13 T30 R O B 4048 4 T3 A0 H8 2R 25 (2018) YR AU, 1T 2005—2007 4E48- 48473 117 3% Ak 16 550030 3o 8 B 473 4 75 3R 4L 1 2008 4E 4548
Wi Fz Lt AT 5 3, A 3R R : Market;, = Market_2011;, x Market_2018; 2008+ Market_2011; 008, = 2005,2006,2007 . £ 1,
Market,, 9 i B t FEIHT IR EL Marker 2011, AP E TSR E—— B WX T AR R HERR 2011 SR4R & VP i 48 ¢ ST IS0
Market 2018, 0 AT E 38 03 T AR HER & (2018 Y1) 0 44 2008 F I T HILIREL Market 2011, 500 T E T IHIRE —— & X A
WACARRS HERE 2011 FF4R 5 YR 1Y i 4 2008 FFI TR IR H. 23T LL, T 5 19 2005—2007 %A R iR EcHE 2 S E T A e ——
FHUX T AR BERR 2011 ARG Y IR BCHE 2 AR . Bk, LR EATRIE T 2005—2008 %24 3 i AL SO &L, BARIE T 2005—
2008 45 2008—2013 4E B ) Ge it AR i — k.
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R4 RITEMEREESEIRARER

(DEI )ur (3)or
AHHT -0.239"™ -0.239™ -0.239™
(-6.84) (-5.89) (-2.88)
Size 0.0427" -0.107™ 0.143™
(32.81) (-61.50) (34.98)
Lev -0.053"" 0.031°" —0.105™"
(~16.35) (7.96) (~12.70)
Grow 0.039™" 0.004™" 0.063™"
(46.44) (3.74) (34.56)
Sale -0.005™" 0.001°" -0.013"™
(-17.02) (2.63) (-13.27)
EBIT —0.047"" -0.010" —0.092""
(-13.39) (-2.30) (-9.78)
Adfare 0.147" —0.001 0.196™"
(9.35) (=0.05) (5.23)
Age -0.062"" 0.006 -0.071""
(-14.79) (1.00) (-7.63)
State 0.003 0.004 0.007
(0.93) (0.70) (0.80)
Market 0.014™ 0.018™" 0.017"
(11.63) (10.97) (6.19)
GDPgrowth 0.078™" —0.034 0.035
(4.36) (-1.54) (0.88)
Constant -0.093"" 1.299™ -1.2217"
(-4.82) (51.53) (-21.98)
Al 5 A R U x| ] )
Observations 369 148 142 253 133 198
Adjusted Within R’ 0.0478 0.0982 0.0966

T PGS AR AR L AT S, A7AE R — I A A lb e, FE 3l ll [ e R0 I, X RBEAR A ™R 4351
FIRTE 10%.5% F1 1% AOKF L BE, TR,

(TORRATEE R PETE S 5 B8 77 o5 b5 Al B e k0%

Xt T HAGAS [FARAE 9 4 ll, BR A7 25 4 7 35 4 1T B 2 X B3 R0R 7= AR R IR B2 i o PRIk, AR S
A AT AT R R Aol [ B bR IR R AR e, 2 S e T IS5 R . S (D
AHHI 5 AHHI*Low_Fix () Z 02 5.3 571 0, Uk B AR AT 25 ¥4 M 58 4 1) 398 5 07 R B2 o35 i1 58 9%
7 P Al AR SR L 91 (2) W AHHI 5 AHHIXLow Fix [ 2802 i .3 5 T 0, LB 4R 4T
S5 RGP T A 1) 1 5 BB S A B O R AR AL RN, SRR T AR SO R 2a. B (3)
AHHI 5 AHHI*Low_Fix ) 2402 FUAN 1 3 55T 0, d BHAR AT 25 14 14 55 4 1% 34 5 B 78 2% fif [ o2 %
77 i PR R Al P R B B, SR T AR SRR 26,

(=) R A 56

1 BRI AR AT T A 4 A M S P AR B R b

AT G EE DL HHT A8 HOR CR H8 0K WA T 2548 o FF e fg A 56, A< SCR A CR #848K
KMy AT T A AR T R R
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RS RITEMERS BERT SIS EWRALE

(DEI ur (3)or1
AHHI -0.3917" —0.041 -0.487""
(=7.38) (-0.82) (=3.91)
AHHI*Low_Fix 0.308™" -0.456"" 0.466™"
(5.20) (-7.23) (3.29)
Low_Fix —0.046™" 0.127™ -0.141™
(—43.48) (88.37) (-52.67)
P AR ] ] £l
Al 5 A U ) ] eyl
Observations 369 148 142 253 133 198
Adjusted Within R’ 0.0556 0.1890 0.1310
AHHI 5AHHIxLow_Fix ZFEZ T 0 /Y ¢ /256
p=0.03 ‘ p=0.00 ‘ p=0.82
E: BT R, R P OB T ARG, AR b 3% 4 —8 TR,
ACR4,=(1-CR4,)—(1-CR4,.)) (6)

Horr, CR4, 7R t AFHEA8 B DU ZARAT 73 S HUA B0 1% 48 4 WP AR AT 43 SCHLAG B 1 L 6], ACR4
FORRATEE M P e G REIE A IR . 5 AHHT — 30, ACRA WK, F R R AT T 46 P B 1 R [
TR . % 6 PACRA ) R ES £ 4 A Z5 R —3, & 7 P ACR4 FIACRAxLow_Fix I 45
35 1 I A 45 SR B A — B, UL BH A S ST 4518 S R dd Y .

Fo RITEMURFELIWRALE (UACRY ABREE )

(1)EI ur (3)or
ACR4 -0.072" -0.076™ -0.084™
(=6.03) (=5.41) (=2.96)
AR £ ] kel
ol 55 4 T8 5 RO il ] il
Observations 369 148 142253 133 198
Adjusted Within R® 0.0478 0.0981 0.0966

R7T RITEMURH BER AL ELWRIUE ( LUACRI ABRBEEE)

(1ET ur (3)or1
ACR4 -0.107"" -0.027 -0.118™
(=5.79) (-1.55) (-2.74)
ACR4xLow_Fix 0.0727" -0.113"™ 0.066
(3.42) (—4.88) (1.34)
Low_Fix —-0.046™" 0.127" -0.140™"
(—42.50) (86.93) (-51.82)
A il ik et
A5 4 L i E AL ] ] £l
Observations 369 148 142 253 133198
Adjusted Within R® 0.0555 0.1890 0.1310
ACR4 5ACRAxLow_Fix RELZ T 0 1 ¢ K56
p=0.01 p=0.00 »=0.08
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2. B R AHOR R bR

i T Richardson(2006 )45 7Y i () I T T i Lb L RS 25 3 45 DA 28 Tl T I Tk Al
B, A SCHE— 2B 1 % Biddle 55 (2009) 4 #5% BE 803 M 1 7 vk

Invest, = B,+B,Grow,_, +¢€ (7)

3 (7) [10H B A5 5% 2 R o 4ol 9395 3508 . Biddle 45 (2009) X 45 4F B 447l 114 i ol 43501 14
A7 1ETH, B 5% 25 BB /N T 25% 53 BL B Al 3 A 5 58 A 2 Al , #4522 BUE KT 75% J3 00 £ )
A A BB A o K 8 FAHHI R RS 3 4 i IH S5 — 2, & 9 T AHHI FIAHHI
Low_Fix W R E05 4 5 1Y I 45 R BEA — B, YA SRS 4518 )2 R dd i) o

RS RITEHUERSE LI ENE (BL Biddle F (2009) HEAWIELER)

(1)EI_Biddle (2)UI_Biddle (3)0I_Biddle
AHHI —-0.247" -0.1917" -0.310"
(-4.15) (-4.67) (-2.39)
P AE B ] ] il
Al 5 A T R U ] ] ]
Observations 360 221 133 837 133227
Adjusted Within R’ 0.1670 0.0136 0.1910

R RITEMURZS EAERTALELWHRFRE (5L Biddle & (2009 ) HELWHRFRE )

(1)EI_Biddle (2)UI_Biddle (3)0I_Biddle
AHHI -0.509"" -0.120" -0.703""
(=5.88) (=2.50) (=3.86)
AHHI*Low_Fix 0.527" —0.134” 0.657"
(5.54) (-2.15) (3.16)
Low_Fix -0.100™" 0.075™ -0.234™"
(=60.78) (55.78) (=62.77)
Pt AR i it ] gl
Al 5 A U ] ] £yl
Observations 360 221 133 837 133 227
Adjusted Within R 0.1810 0.0583 0.2340
AHHI 5AHHIxLow Fix Z8 2 FI5F 0 11 ¢ K56
p=0.77 \ =0.00 \ p=0.75

3. THAR G5

RS B, BT TIT b W 5 4 10 393 B 9 il 1 8 V0, (L T A IR R
MR , 4o M 45 V80 80 1 M X 7T R %10 HoiEH
51 2 (BT S 4 3B, AT 3 T 1%

S HRAT T S P SE R . o T it — 25 — 6
X E'di R 'er‘ ?FIXO‘ P2 it e
Ko M7 98 4 5 Al A VR 2 D 0 PR 27 it R

A, AR ST M H A (2016) | SR (1R 55 LR 5L T TR e Y
(2016) L) B ™ 15 25 (2019) BB 5T, £ FH 224 47 A %3 WRT L YT R AR P
i 8 3R 53 T 10) P A 45 4 AT 454 i SR BE TP Wi

Vs 4 P RER IR S (L1 T B Rl PO TR B, e P
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RS TR RS RITEMMERS SRR TR

11Oy TRAS R IS5 2R FE 88— By Belnl 5 vpy, TR 5 4R T 3 48 H P 3 4 7 2 096 il
9 IE ARG, W 2 T AR i B AR DGR 25 1o [T, 55 T HL AR REAG 30 25 SRR W], A SOk £ 1 T AR
BIRAMY . TR B BUENA T, AHHI TR FEAR (B11(2)) BB RAEA (F1] (4)) M BT ad BEAEA
(B11(6)) H Y RBAIIALE 1% BYACF LR ZE I, 53R 4 AR — 2 WA SCIT S 4518 =AY o

X1 RITHEHBERTEESLUREINE (TETSKRE)

(1)AHHI (2)ET (3)AHHI @ur (5)AHHI (6)01
F—PrE gl 1= H—PrE BB H—PrE BB
w 1.187" 1.235™ 1.133"
(164.23) (105.56) (87.44)
AHHI -0.809"" —-0.459™" -1.1307
(-9.09) (-4.78) (-5.09)
il A il il il
Al 5 A E ] KT i eyl i
Observations 369 148 142 253 133198
Centered R’ 0.0470 0.0980 0.0955
55 THAS R0 ) ) .
(nderson-Rubin Wald Kk Chi2=82.74, p=0.00 Chi2=22.84, p=0.00 Chi2=25.97, p=0.00

ARSis

— 1k
27 o

(—) % BB ) St

(e N RILFFE P AL Y (LT FiFRCALE ) H 2007 4F 10 H 1 HlAT, #f— 25 T
I B AP AU B, BB % W 2 4 T " (Berkowitz 45, 2015) . £ H WA E(2017) & BH,
COIBGE ) St 5, T8 97 7 LR Al 9 3 3 P 67 A5 R 0 o 1 o BT bR . 5 3 9 4R R AL
FEGE AR 1 Al A 2 [ 67 o B Aol i il 9% 29 R CER S AA 55, 2019) o KIBGE ) S5 it % 4
b AT DR ) — & 5 B A RO AN (B 23 7 A2 S ), XA AR SCA ISR B 448 1 F e o 11 AR 5
Bl . YA ) S0 5, X T [ E B8 o FE AR my Al 1 557 g F AR (B | T CER S A
A5 M, 2017), Al BE A AT G 58 ik HEA [ 2 58 77 oKk SRAR AR AT DR, PRIk, KAk ) St f , 4R AT
T A U0 [ B 7 LB AR ol B B R AR R B X T B R R B Al (AL
1 VR St T BRI 55 Al 1) T B S AILURS , HE I SRR (5K /NgE RPN A, 2017), AT T 45 5
ZBVARAT R MR . R, KAL) St J5 , BRAT S 4 2 A 11 58 6 7 o LA e il A9k BE A 4R
HA5E

AT E R CH AL ) S0 Y R AR i Law: 454 2007 4 K& DL, WIHRE A 1, &0k 0,
AT CHIRGE ) I S it XoF [ 2 5 7 o8 LA [R) 8 A Ml 2 77 A S [] 19 5 1), A SCf 46 468 35 0 0
(2017) B 5%, M gt 1 LA CIRGE Y SEit A A A0 AR nhili 9 B AR SE S . | T XA ) T 2007 4F
FFIh 20, A SCHR A 2006 4F Tl Al 9 [ 28 5577 o B v IR ) 1 X BR 2 R0 S 30 2 o AR SR i [
ERrE b A Rl — & 0 [/ — 47k FP A I/, X 2006 4B Tl A Mb #5475 T HEF F4rdl . 2440 A9
& BF 7 7 F AL Tl 1/3 4 (L4 I, Low Fix Treated HUE A 1; 244 b 1 [& 5 B¢ 77 o b4k
F o 1/3 (B, Low Fix Treated BUE A 0o 48 SC LA CHIBGE Y S2EAE R A wivity, LA
BRAT S A8 PR 5 4 R B 1 3 W K/ IN R X A3 AR AT T AR AN [R5 0 119 22 5, DA 2 %)™ o L i Ik X
Or S A AU B, A T AR B = E 22 .
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EL/UL/OI =B,+B,AHHI x Law,x Low_Fix_Treated, +,AHHI +;AHHI, X Law,
+B,AHHI, x Low Fix Treated,+fsLaw,x Low Fix Treated, (8)

ANV AR AR 5, + A T[] 8 O, + A E RN + &

12 4RE T MIASE R, 5 (1) AHHIxLawxLow Fix Treated W 25U W2, 5 (2) W AHHIx
LawxLow_Fix_Treated ") ZEUAE 1% W7KF- I .2 R 11, 51 (3) T AHHI*LawxLow_Fix_Treated [ 5
AR 10% WK & R 312 253 R W, COIBGE )32t f5 , 4R AT T 3 45 4 1V 5 4 1 15 5 B g
A [ 7 o AT AR ol 3 AN 2 R R b e Al B R TR

R 12 RITEMERESH (WREITHES W RHTRE

(DEI ur (3)or
AHHI*LawxLow_Fix_Treated 0.019 -0.814™" 0.883°
(0.10) (-4.21) (1.95)
AHHI —0.115 -0.825"" -0.126
(-1.36) (-7.95) (-0.76)
AHHIXLaw -0.522™" 0.524™ -0.775"
(=3.61) (3.39) (-2.28)
AHHIxLow_Fix Treated —0.188" 0.890™" —0.443"
(-1.79) (6.85) (-1.71)
LawxLow_Fix_Treated 0.036™" -0.029"" 0.1107"
(13.61) (-8.26) (19.39)
A £l ] ]
Al AR E [ E RN = = ]
Observations 145 472 60 224 55467
Adjusted Within R’ 0.0603 0.0972 0.1020

T TR P EL g 1A [ R A A Al [ R AN, (R SRS S B8 Bt Law Fl Low_Fix_Treated,

() R 5

A SCIRRT I T Al 77 AP 5T R 45 44 A0 b 3 T R M AR A T AT B8 a W R AT 58 4 5 i Al 5 E
BORI PR VE R, 45 550 A WL 13 M 14, 7635 13 W, AHHT I 250 350 i, 51 (1) Y AHHI
5 AHHIxState [ B Z A B3 5T 0, 51 (2) 1 AHHI 5 AHHI%State 1] R 502 F1 i & /N T 0, 51
(3)AHHI 5 AHHIxState 1) Z 502 AN 25K F 0, 2 13 455 KM, it 26 EA %, mAT45H
P B G 110 1 5 ) BB 0SB o (EON T AT 45 Al , AR AT 56 4 9 14 5 n el I
P TN ask B 5 i T A A A Rl BRAT T A 00 1 5 U B 0 2 i AR B O B L X T REJE R
FEA A AFTEBURN B AR DR L2045, 2011), 4RAT A9 W BHVE T S 4 Hl 55

R T ARG58RI AR AT HILAL B B R R, A SR T AR B OutCCB: R —4F
JE LA B R AR AT HILRG v, 5 S b 3 T R b AR AT LS B TR T () — A B A48 A b 3 T R AR AT
PUAE B 0 R 2 5, IUECME R 1, 7500 R 0. 3% 14 3Ry TR0 45 51, AHHT 1) 280 i A, %1
(1) AHHI 5 AHHI*OutCCB W) Z A2 F1 i 2 /N T 0, 1 (2) W AHHI 5 AHHI*OutCCB 1) 02 Fl
B2 /NT 0, 51(3) 1 AHHI 5 AHHI*OutCCB W) AL Z MU W3 5 T 0, % 14 45 R W], 4 Mok
b I T B ML AR AT 43 SR B B 22 B, AR AT 45 AL M T A 11 1 5 O BB O Al BN R . X
W by R AT TR J, A b ST R b AR A T 1 AR 3 i T AR AT A A R S A, NTRTZR A T I
Al B Rl B E 7] B (Rice 1 Strahan, 2010) o H 545 P9 &0 b 358 7 57 M0 8R4 7 53 SCHUAS Kt 5 /0 B, 4R
A7 235 K P B8 4 1) 398 5 0T BB 238 Al P B B A B L X T BB R M A LR AT B T AN B, S A
AR 22 TR 8 15 AN X R B 65 van , DT I 32 A 80Tl i ol 1) 3 B 45 %
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RS TR RS RITEMMERS SRR TR

R 13 RITEMURTS AL FERERARE

(1EI )ur (3)o1
AHHI —0.265™ -0.229™ -0.298™"
(-7.22) (—5.43) (-3.37)
AHHIxState 0.300"" —0.144 0.586""
(3.51) (-1.36) (3.18)
State 0.002 0.004 0.003
(0.48) (0.83) (0.37)
R ] ] ]
il 5 47 B2 i 5 U il ] ]
Observations 369 148 142 253 133 198
Adjusted Within R’ 0.0479 0.0982 0.0967
AHHI 5§ AHHI*State FEZFET 0 1Y ¢ K
=067 | =0.00 | =009
F 14 RITHEMERTS IMEFTIHEEES LR ERE
(1)EI )u1 (3)o1
AHHI —0.098" -0.123" -0.293"
(-1.69) (-1.89) (-2.05)
AHHI*OutCCB -0.161" -0.135" 0.141
(-2.41) (-1.81) (0.86)
OutCCB 0.001 0.006" -0.013"
(0.25) (1.97) (=2.11)
EEHIA R ] ] ]
Al 5 A [ R U il Pl il
Observations 316 106 117 721 111244
Adjusted Within R 0.0510 0.1060 0.0995
AHHI 5 AHHIxOutCCB ZAXZHHT 0 11 ¢ K36
=000 | =000 p=0.13
t. B ERBTR

ARSC BT T RAT T AP T8 S X A olk B BERBOCR A RE MR o A SCH TR M 2 8 A1 B R
b BRAT 4 Rl R TR RO SR AL GURAT T S A R S S R S, R B T BRAT T S S R T e A
JEE A 8 A, Al 45 BRI Ry o Xt T T B ol U AR A Aill, AR AT T S A T T A )
RE M 38 AL WA A 5 0 T I8 A2 B8 oy LA o ) Aiolle, BRATT T S & A 1 S 4 1) 8 51 U E 108 2% i
HA G B o e — LW R B, CHIRE ) A4 S5 it 388 3t 5 0 (#9750 4EL DR A0 (0 T X SR A T ) i 5%
VR A B = A S o 7 S0 S B, 68 AN (] = ASUR T Ak s DA [ B9 ol SR AT i S 45 A
T A B3 5 4 g Al B BT ROCR BN A7 AR 35 25 5 o AR SCHIEFE R W, 19 < i 2 0 245 4
AR MO AR T T T 5 4 PR AN AL HRAT T 4 45 F) 1) BE EEEAIL, BEAS $R T S A ol ) LB AR

A SCHYBFFE A T2 LUR WA T7 T AR 78 28—, WAL G BT S 454, Ak 2 /e A 30
BB R A AR A T A O R o TR, AR TR IR BOR 5, S B AR AT 2 SCHLA Y
M X 53 A AT AR S, kG 0 S 4 A BT IR SR B G o #5 ., M Ty BURF ST ER AT Ml R A o B9
R, T M7 G Bl KR bR T R T S TR, SR AT AR MR AT E 2%, BRI S 5 AR
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Frmi g5 4, S RATE BERCR IR T o 28 =, v/ NIRAT B o A3 10 4 R PR I3, AR 47
b 55 Jre 55 BT, O A T Rl 0 X [ A oMb B R B R OR o TR IR, S — BT S A B BRAA
F, AR 5545 S S AR 55 R B i AT PP o 265 DU, Aolb R R /N R R B Y2
o R A 55 B R B A 4 A IR BEAIL R, BOaE 2 THE B R, R A 115 B X PR L, 2%
fift 19 B Rl 5% 20 AR, DT B R B BEL 22 o AN SO T ARAT A SR O X Al #5 BT RCR B R
FE T RATE WO BUORRCR BT TE, XT3k — A TR Rl At 2 O 25 A 1R B O B v < Rl A 55
SR RE S A M R

Bk

(118835, # . ARTTVSE S S AE —k B E Tl Ak 2 RAE R[], 4Bl e, 2016, (11): 96—111.

2188 DR o3 SCHURATIT A HE AR | 35 IX 28 S ARATSRALT]. A RlBIFST, 2016, (6): 127—141.
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[(7IRREER, ARk 2. /N RIS A e 5 v/ MR BE (7], Z553F5%, 2001, (1): 10—18.

[BIXIAL, 57K 4. SRATIOBUOCHER RAT L 35 4 55 RCE Ak B S 29 B [7]. T HRA, 2015, (12): 1-10.

(91Eh 8 e, SO, 223, ARATSE 5 AQTRBA 5 1 3 BRZ5#) —— 3 A b I B 7T A Rl 2 S0 UEHR [7]. & Rliot,

2013, (4): 71-84.

(10T AR, YTAE, Bt £, rb B Tl Al 54 P i A P LR R R D). SR 28 8%, 2012, (5): 142—158.

CLITSZRK, TR, TR -5 R EARAT I T 375 S UERT ST 0], B TT£855 05T, 2010, (2): 80—97.

CI2DER A, AR Bk, PRHE, 55, FORYIBCH] B B B AR 5 P I 315 —— B T EALE ) AR LI &
SSEYE[T]. S1TE5E, 2019, (1): 72-78.

CI3IERE A, J7 k. AR DRI AS R B ks e 17 RS Al A (i i o 17—k B e B (OB ) B AR SR8 i 2 30 TR AR 1],
ZPFIETT, 2017, (5): 146—160.

(14T0R L0, B R, 25, SRl = AUrERT 5 B A AR Rl (], H E A9, 2011, (6): 120—129.

(LS THUE, KB, Al B B A BETT 285 8 5 vh /s B BE (], AR50, 2010, (5): 51-61.

(1618, S, BR. T RV ARA TS X I8 (R 58 ok RS KT SARATSRALT]. A RlBITST, 2012, (1): 141-153.

(17165, skt ARAT(E SRR A 5 P/ Al B3 ————1> A AR AL IR 5 0 £l RUASE F) SR AU [ 7], &35 5T, 2003,
(7): 6875.

CI81E/NE:, B4R, BN, 4348 13 T S e R4 (2018)[M]. JB5T: #hsBb2A 3k h hitet, 2019.

(191 BRI, WRer 5, 3100k, 55, RGNS I ST IRTE : Al 08 55 XUR: | 2878 RS | 28 8 IRURS: O A AR DG IR [T]. A5 SR 2
fi2,2012, (4): 71-80.

(20074, TELL I . ARATBEK Y M B AN 5 A AR (M ——k A P LT A R A& SIEE )], 45T, 2010, (2):
102—111.

(2018, %, W05, 45 BT TR b XS MESE -5 Al KU R HRT]. B T4 #RIT8, 2019, (1): 124—138.

(2210, 2236, SRR, 5. Il B BERCR 2 ik mlEE 29 s B 5 1% M Bk ik [J]. 2855 0F5%, 2014, (5): 106—120.

(231, ERR3%. BEERN G BT 5 N EL]. IS, 2013, (3): 36—46.

[24T5K g, M8, VEHUAR. ARAT AL 254 5 vh R A P A —— T R ARAT 2348 B AL B 2 bR 0 A 3 0],
ZUEE5E, 2016, (11): 110—124.

(253K, K SCOF, Frok. o E AR T IO | Gk tEse 4 ALl BT D). Hh B Ak 2835, 2017, (10): 118—136.

e 16 *



http://dx.doi.org/10.3969/j.issn.1001-4691.2010.02.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.012
http://dx.doi.org/10.3969/j.issn.1008-3448.2013.03.005
http://dx.doi.org/10.3969/j.issn.1001-4691.2010.02.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.012
http://dx.doi.org/10.3969/j.issn.1008-3448.2013.03.005
http://dx.doi.org/10.3969/j.issn.1001-4691.2010.02.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.012
http://dx.doi.org/10.3969/j.issn.1008-3448.2013.03.005
http://dx.doi.org/10.3969/j.issn.1001-4691.2010.02.006
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1007-9807.2012.04.009
http://dx.doi.org/10.3969/j.issn.1008-3448.2019.01.012
http://dx.doi.org/10.3969/j.issn.1008-3448.2013.03.005

RS TR RS RITEMMERS SRR TR

(2675 /NG, FNBEE. HRAGh 1 B R 3 BERTAT A5 Al B3 RS —— Sl P S O Y XT84 0],
Toalk 489, 2017, (7): 175-192.

[27]Amore M D, Schneider C, Zaldokas A. Credit supply and corporate innovation[J]. Journal of Financial Economics,
2013,109(3): 835—855.

[28]Bailey W, Huang W, Yang Z S. Bank loans with Chinese characteristics: Some evidence on inside debt in a state-con-
trolled banking system[J]. Journal of Financial and Quantitative Analysis, 2011,46(6): 1795—1830.

[29]Berger A N, Udell G F. Some evidence on the empirical significance of credit rationing[J]. Journal of Political Eco-
nomy, 1992, 100(5): 1047—1077.

[30]Berkowitz D, Lin C, Ma Y. Do property rights matter? Evidence from a property law enactment[J]. Journal of Financial
Economics, 2015, 116(3): 583—593.

[31]Biddle G C, Hilary G, Verdi R S. How does financial reporting quality relate to investment efficiency?[J]. Journal of
Accounting and Economics, 2009, 48(2—3); 112—131.

[32]Chakraborty A. Credit gap in small businesses: Some new evidence[J]. International Journal of Business, 2012, 17(1):
65—80.

[33]Chava S, Oettl A, Subramanian A, et al. Banking deregulation and innovation[J]. Journal of Financial Economics, 2013,
109(3): 759—774.

[34]Chen K C W, Wei K J C. Creditors’ decisions to waive violations of accounting-based debt covenants[J]. The Accounting
Review, 1993, 68(2): 218—232.

[35]Chong T T L, Lu L P, Ongena S. Does banking competition alleviate or worsen credit constraints faced by small- and
medium-sized enterprises? Evidence from China[J]. Journal of Banking and Finance, 2013,37(9): 3412—3424.

[36]Chung K H, Ghicas D, Pastena V. Lenders’ use of accounting information in the oil and gas industry[J]. The Accounting
Review, 1993, 68(4): 885—895.

[37]Cornaggia J, Mao Y F, Tian X, et al. Does banking competition affect innovation?[J]. Journal of Financial Economics,
2015, 115(1): 189-209.

[38]Dell Ariccia G, Igan D, Laeven L. Credit booms and lending standards: Evidence from the subprime mortgage
market[J]. Journal of Money, Credit and Banking, 2012, 44(2—3): 367—384.

[391Dell ’Ariccia G, Marquez R. Lending booms and lending standards[J]. The Journal of Finance, 2006, 61( 5) :
2511-2546.

[40]Dick A A, Lehnert A. Personal bankruptcy and credit market competition[J]. The Journal of Finance, 2010, 65(2):
655—686.

[41]Fama E F. What’s different about banks?[J]. Journal of Monetary Economics, 1985, 15(1): 29—39.

[42]Fungacova Z, Shamshur A, Weill L. Does bank competition reduce cost of credit? Cross-country evidence from
Europe[J]. Journal of Banking and Finance, 2017, 83: 104—120.

[431Jensen M C. Agency costs of free cash flow, corporate finance, and takeovers[J]. American Economic Review, 1986,
76(2): 323—329.

[44]Petersen M A, Rajan R G. The effect of credit market competition on lending relationships[J]. The Quarterly Journal of
Economics, 1995, 110(2): 407—443.

[45]Rice T, Strahan P E. Does credit competition affect small-firm finance?[J]. The Journal of Finance, 2010, 65(3):
861—889.

[46]Richardson S. Over-investment of free cash flow[J]. Review of Accounting Studies, 2006, 11(2—3): 159—189.

[47]Ryan R M, O’Toole C M, McCann F. Does bank market power affect SME financing constraints?[J]. Journal of Banking
and Finance, 2014, 49: 495—505.

e 17


http://dx.doi.org/10.1016/j.jfineco.2013.04.006
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jfineco.2013.03.015
http://dx.doi.org/10.1016/j.jfineco.2014.09.001
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1540-6261.2006.01065.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01547.x
http://dx.doi.org/10.1016/0304-3932(85)90051-0
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.1111/j.1540-6261.2010.01555.x
http://dx.doi.org/10.1007/s11142-006-9012-1
http://dx.doi.org/10.1016/j.jfineco.2013.04.006
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jfineco.2013.03.015
http://dx.doi.org/10.1016/j.jfineco.2014.09.001
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1540-6261.2006.01065.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01547.x
http://dx.doi.org/10.1016/0304-3932(85)90051-0
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.1111/j.1540-6261.2010.01555.x
http://dx.doi.org/10.1007/s11142-006-9012-1
http://dx.doi.org/10.1016/j.jfineco.2013.04.006
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jfineco.2013.03.015
http://dx.doi.org/10.1016/j.jfineco.2014.09.001
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1540-6261.2006.01065.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01547.x
http://dx.doi.org/10.1016/0304-3932(85)90051-0
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.1111/j.1540-6261.2010.01555.x
http://dx.doi.org/10.1007/s11142-006-9012-1
http://dx.doi.org/10.1016/j.jfineco.2013.04.006
http://dx.doi.org/10.1017/S0022109011000433
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1086/261851
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jfineco.2015.04.003
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1016/j.jfineco.2013.03.015
http://dx.doi.org/10.1016/j.jfineco.2014.09.001
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1538-4616.2011.00491.x
http://dx.doi.org/10.1111/j.1540-6261.2006.01065.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01547.x
http://dx.doi.org/10.1016/0304-3932(85)90051-0
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.2307/2118445
http://dx.doi.org/10.1111/j.1540-6261.2010.01555.x
http://dx.doi.org/10.1007/s11142-006-9012-1

M PZRE 2000 FE3 B

Banking Structural Competition and Firms’ Investment
Efficiency: Empirical Analysis Based on Chinese
Industrial Firm Data

Zhu Jigaol, Li Tianshi', Zhao Haotong2

(1. Business School, University of International Business and Economics, Beijing 100029, China;
2. Beijing Branch of Bank of Communications, Beijing 100032, China)

Summary: Bank loans are firms’ main external financing channel in China. Therefore, banking structur-
al change has a great effect on firms’ behavior. CBIRC has published a series of policies that deregulate bank-
ing markets, which provides opportunities for small and medium-size banks’ rapid development. Compared to
monopoly lending markets, competitive lending markets can better alleviate small and medium-sized firms’
financing difficulties. Among China’s banking loans, mortgage loan is the most popular. Fixed assets are
firms’ important mortgages of bank loans. Therefore, banks can use mortgages to evaluate firms’ loan risk and
make decisions accordingly. Existing research shows that banking competition can ease firms’ financial con-
straints. However, under the circumstance of financial markets in China’s transition economy, whether the in-
creasing banking competition can improve the governance effect of bank loans on firms’ investments is not
clear. Therefore, to analyze how changing banking competition affects firms’ investments is of great signific-
ance to improve financial resource allocation efficiency and enhance financial service to the real economy.

Under this condition, this paper uses banks’ financial license data provided by CBIRC to construct pro-
vincial banking structural competition change measure, and analyze how the change affects provincial industri-
al firms’ investment efficiency. We find that increasing banking structural competition can improve industrial
firms’ investment efficiency, including both underinvestment and overinvestment. In addition, for firms with
lower (higher) fixed assets ratio, banking competition is more likely to modify firms’ underinvestment (over-
investment) . Further analysis shows that after the enactment of China Property Law in 2007, the effects of
banking structural competition on firms’ investment efficiency are more significant. Overall, the results indic-
ate that, increasing banking structural competition can improve banks’ evaluation of firms’ fixed assets, and
further increase firms’ investment efficiency through the financing channel.

This paper has several contributions: Firstly, most researches on the banking structure and firms’ behavi-
ors are from the financing prospective. This paper analyzes how banking structural competition affects firms’
investment efficiency, which can further testify the impact of financial environment on firms’ resource alloca-
tion efficiency. Secondly, the results show that, fixed assets, as mortgagees, provide an important transmission
role in the effect of banking structural competition on firms’ investment efficiency, which further shows the in-
fluencing mechanism of financial supply-side structural reform on the real economy. Thirdly, this paper shows
that better financial market structure can have a good governance effect on the real economy and improve re-
source allocation efficiency. With China’s deepening financial supply-side structural reform, analyzing how
financial reform affects the real economy and the corresponding mechanism can provide policy suggestions on
how to improve financial services to the real economy and prevent financial systematic risks.

Key words: banking structural competition; investment efficiency; fixed assets ratio
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