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ARPE, Z&XF
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BERFIBEXER, AL, AL BBELMNENRRET IR O TEBIMEBEATEMRT BITH R, 1T
AT ER AR M A LR BRELIET AL L T AR, & TR B L4RAT o MRIE S E 8
REBMAE S HRE ZH9RR, RTIRT B RSRATE T 7 L FREE R A7k ok A 7 R4 A 2R 53
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SlEF, AAHREFOTREI A L ELRS, ETHNREAS, TETFRAVHHREEZAFEEE, AL
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KB MT B LEAT; ARFATER; BTLHR; LHDIDEAR

RESES.: F8303  CEAFRIREE: A XEHE: 1000-176X(2023)08-0087-13

—. AR H

T A KRR R, TR R R R e A 2 R IR AL E R e AT S, B e
EEFEATER, HES AT IR B A AR T AR A A B . (P AR A R AR E [ R 2 At &
KRS VUAS TR BRI R 2035 40 5t HARANEL) 4, B4 B = Al N 1 SR ) I B
IR 4 R 2R, ) 4 R A RIS R SR 22 B BRI AL o Brandt 55 M A5 &3, [ 2008 4F F PR
SRAEALLIK, T ESER AR KBS, N EREHLRT T AF T2 2. 8% [% 2 2009—
201841 0. 7% BER AN FRPC B A1) FE VR 8 B SR B0 P R ) A, I B AN T 42
THABE R AP RO IR . W Hsieh £ Klenow 2 38 1y, 5 i [ A B TR L B RCR RENS 15 3 26 [ 1
K, il A B R A P R 30%—50% , A IHBRE RGN, il 4 EF A PR AT L
PE15 86. 6%—115% ., &R RVE NI ET AL, S IE BRI . AL oe IR B 1A 3T
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TaA TR R, AMTSEEGR AV BCE, DU TR B AR I SRl iR &R L]
RN 5, R DRV URNC BSCR BN A Rl AN R BT AR, Xl AR A R R T E T
YERT. FErp EERATIR R, B A SRAT A B PR L0y I BRAT o s 2 S r, B Al E B Y F
DRI AFAE BB A e, B A= SR Tk 3e 4 S i/ R il AR A A2
PUEDRBCAA 2R, BEIR A mc ki sl R 32 B . Buera 55 1 ATFE AR B, Rl Y 29 TR 2xiE ALl ]
WATIAAFEI, RS8R AMELUAY, BRI AELIR Y, Sl R
Ko SERTIURLIR, serpde. 55 BEtR AR SR Bt MZE PR, B MR 0L
FRR A FE A RBIALE] ", ZOR “RESR GRS EET, @RI AT A0 R T SRR A
HATH 7 PERHIE AR T ROLARAT AR B ARA T 45 S LR AR A Jig . S A AR By b = BIFSEIIE
%, HIX R I BRI R AR AL, SRR EE RS b AER, B AL,
W M WG R, A5 R R R /N A ES N R B SR LS Rl BB R
2, W77 G RHUL A R 7 REAS G A 2 i v AP /MR ML B B IR . MRS DY BT UR O, eEmi il
BEIRIC B AR B ) B R AR P AT 33X — AV A A 240 T B b IX 4 il e i 2 S AN I, R
FETAR/INGRlA Ml <5 il Al 55 e T o A i, AR T B T/ IN ol i ol < il Al 55 % B A Ay B8 3 5% s o
K JEYIAT B4 o

SRS ATTR R KR TR Z B FAR GBI, Gl R R SR 2 Te s mi BT 58 SCHR LA
TROULJZ2 T Al R B 2 5t Al 7 Al R B R BT A T, R T A X
SRR L AR B L S5 S Sl B A A N OGRS R R Y
W, “EE NIRRT AR ORI AR, O T 3 DR A2 T B I s e ST,
ARSOR 3T R M AR AT - B ST RO HE F IR SICHR:, bt 2 U 2 e R R PR Ml 5 < il A R 1 %
URNC 8O0, AR ON AW FHAIL A . ASCHYABRSTHRPTBEAE T 2R —, ASCL R TIRTRL
AT AT SR B RCR AT AR AE R MMR FE T, REMEE T AR 4
TRRRNL, MATre i A NI A& . 35 “RBUERC B GRS SR gt B S
ASCK EWORAAES G, fa7s 1 IR Rl AR T A2 2 DA i HAE A, R B AR i ol B¢
DARIC . fedbfrlms o A AR S . AN, SR AP Z NS 4 B4R AT ML A R 4 ol
VERIDUERIAS ] >, ARSI o T 4l 75 <6 R A 95 /MR B T S e 6, 33 AT M) T IR Ak B /N Aol
SRl S ALRESR T AN B D e i PR A R o B =, RSO B R AR AT B ST O ME F AR S B
L WIE 2208, BEAE ST IRBLAT 895G T AT L A5 0 SEAR R B A/ NIRAT L AP AErE
LU T AR T T BEAFAE AN AR PRI 2 SR X AT IR BAR 5E o

=, BRoth SRR

ST AN 56 £ B 4 Tl BE AR (A AFAE WA T R AR P R A . Modigliani A1 Miller '
WFgcda i, FE5EE BRI, Al A SN R TR A 5 P ai s s A A 45, Al T RA7E
SRR TRORNTE A BUEE, Al (9 SEORE BE eSO A 2 AN Rl 5T 29 SR 52, PR AR RBAS IR
Wy b ARG 2 7= 3R [ 3 1o o A PRI H o SR, A SR | 4R RO A T e SR KA
GMBANGEE | A5 BRI BI—CHE B RFE, SERARTSAEE, MM
AR 3 T N EB AT AR, Al SRR 32 T BE R 2, AR TCER MR A 0 3 1)
BCRAM I E , GEARELE AR T ORI AE AR B R, A, Ml 1T I F) 5% 24 SR FB 6%
HLI A& GE AN T A AE A R A P B Z R A, SR ) R A AGR e s 0 i A %
TRAB TR G 1 B T 3 R ™ J SRR

WATEN AR R BA BT REEMERR, MbEeaRET i E . P E, FRRr g
PR FE IR AL B RO, BRI T 2R A 2R i AR B 5 s /Nl 28 R e 0 A 7= 2K P
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PR T RAELE M, H IR AR AT 3 A G R R TR BT BT B G AR P AR AR B R A
A M ARRE R IR AR O RN AT A TR R NERAT IR ARG SRR S
RER Y SR/ NERAT 0 K SR BB e 3 AR AT L 454, T LA AR e B . HoA i 64/
R AR BT INSE PRI AR Rl AR AT O i/ IMRAT R R st (s DY I B AR . LB BT
BoE S TRl RE,

Zi b, EHEYON, SR ARAT MBS REAS (R D BT IRNC B, BE MR Tl B IR AR
AT A B2 A R, R AR AT AOR, R ARATAE R BCE RN R FET
VALY, 3R I LU s

ABRBE 1= 3l Ty RV ARAT BB SL BEREAR AT ML AR

BB Lo T R AR T AL REAS S m AT ML X UG B 200

BB 1b T R AR T AL REAE S ATk A BER A 7R

SR T R M ARA T A R/ INVERA T A R REAS A 1 <l 9 T 7 P I ) O SRR L RE RS IR 2 /A
A A R BCL, EERENAE T —Jr i, MRS Y R, T/ IMRAT S/ NI AR 2 18]
FAAE “ERIET SCR. ZHIT A ST IEUN . XK ZAE 855 AU, 75 R AL A1 B
IS A A A AL 55 52 <F b,/ INRAT R A SR AT AR BBy R ARA T TEAE AL T 25 %
WA /N 55 A L34 J1 o 53 —T7 T, HR/IMRATTEAR ORIl A5 27 T 1A 1]
R BRI . MR BB =4, MR ST AR B, A K T
AR 2 B G N R, BB AR R s B S AL A E
S R AR BRI R BURATA L, AHANESM B AT B . i R 2 S 0 v /NER A T A LA B ) B 45
BEAEAR . SR ARIBORA AR A TS R, TS SRR ROt A B W0 5538 W B2 AR (EL A,
AT AR B R 0T WH, NGRS E SR T i SR, /MRATHE 1Y
Mo b BB AR, Pl SR A S BRI e, X it 506 RS vh /NIRRT REAS S Ak 15 2.
ARIBRIENE, A S Al 4 AN SR AR T LI BT, SEE S AR R

AR 2.2 T M BRA 7 A5 57 BE A5 308 1o 22 ik /N Al TR Wi P9 il 5 24 SR T 2 e A Tl 0%

=, Wit

(—) TEHEE

1. BB i ATl %

AR SR SE A AT RCR, AT S IR AE BRI Tl 4 B A PR AN AR i i, ATl
PRGBS ORI AT A PR B R Bk S, B HIORE RIS, PR A ATl R A AR
8 % Hsieh Ml Klenow *', BEHCPUA 04Tl 422 28 A P2 B hr i 22 (TFPSD) 1 90—10 4313 %% 22
(TFPQD) VERAATI A = R SR B AR . ATk 2R A% (TFPD) (YT HTZE Olley
Fl Pakes " (5, B e SCRAT AL P Ak 4 B2 2 A P2 R A IS4 08, e B b T 37 03 6 A
AR, BRIl 38 IngE o PO B A T B A L] . XA R A TR, ARSCR OP ik
FLP J7 N . VLP J7 M OP J7vE 3] UM IEAL Ge Al 1T 7 VA A7 A6 R B R 22 [n) B, {0 OP J7 vk
i FH AR AR R B AU T Al E AR AT, BB E— s DR AR B I 152, AR SCLL OP Jy i 45
FR Al 4B 2 A P A g SRS AR s B, DL LP 7 B A Al 4 B2 2 AR 7 R T RA MR AG 56

2. fERRAR I SRS B T B AR AT (Bank)

TSRS T AERE A I DY B S 3T VAR T, DR T SC g AT, A ST 3T R ML AR T 2 A
FZJ5E B Bank BUE A 1, 50 A %F BEZH 35T, Bank BUE R O,

OIS = e U Ro i S S G LN
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3. ML AR 5 b 5T 2 R

A SCHLH AR 1 R A 29, FAAT LA Al (i B (Efd) Al SRl sE 298 (FC) A~
AR . SRR SE 0 Ok, A 7 5 50R R 3R L AT Al s AR B, KAl
X A1 G A (A A 3 A 308 T — 7 ol 23 T A A5 B3 T —A 7l 2 T A e (Efd), i
77 2R HL 1998—2007 4 Al ARl o AR RE B () - 248 . (S8R TR Y S8 A0 A OCAIFSY , SR
P B S A R T A R B 20 (FC) o

4. PR AR

AR SC I AR e B MA TR L SR TTRRAE AL RRAE = AT E, (1) AP ARFAE Jy T,
% SRS ST FA 2 BB, BB TS AR P IAER Gage) , FHREALL A H4F
W s IR (iscale), FHAE MO A G AR ANELR) B SR X EUE s BFEEA (newsale),
FAAT M PR Aol 87 7 it B B 0 A A L I (A s A LB (soe), FHEA AL 5 L
i, AR (HHD, HAT A ZES BT S 0@ 0oy S, (2) WiFEEJr i,
SH MR RE P W, 5 — RS RRAE B, DA IE AL B2 R B AL R A AR U PE . B, =
S.. 1oes X year,, HH1 S o SRR T RV ART TR ST BOR SOOI 1994 4 M X S R RRAE AR A
4G b DR AT AR FHALRRAE AR SCEE IR T 30 5 AL AE 3R 8 (CXs) o 38T {5 AL B sk A
(CXF) AT AL AL (CXe) By A SR NTEIOR IR 1T 7 Ml AR A T 15 37 B 45 30 T ) 4 il 235 4 Ik
filt; MK 2P R AL (Indue), FHES b8 b7 B 9 AE ™ BUERY LB M it ik XN 1%
(Pdensity), FH A7 T3 5 DX TR PN 1 4500 19 AR 6H B0 R Tl oL AR A 7 IR 55 32 AR IARCIR L, 55
H MRS ER” @R ; BURMECEH (Ge), FBURMECE 1 & GDP A L i, —5E
FERE b R MBI 25 0T 1 X A AF R (Foum) R X R AAF . (Feap) , FAMARA &
FAE GEAAF B0 A SR BT . (3) AP ARAE D, 45048 i BRI HG . iR (age), H
A ST BRI AL (size), FHAME MO A BB AT & 57 % (lev), F%E™
R ATA (peap), HASTEAN AR EETHR; A THE (pwage), HAKT
T H SR BB R s B RNER (ROA), HIAL A B8 = R R A i 5 year, /R AE 0 B HUAE 2

(Z) BIERIEFALIE

AR SO AR T P B kA R 2 L R ATl W B A S DL I AT 1 4l
VEREE R . ChEESMALE) . ChEMWTgHEE) . ChESE O eie 8RS ) LR
W ONER 453ty BOR st DA KT B A RS . Al 2 A Sk [ b Tl A b B A . s
PEALSE A EAT B DL EAREA Tkl FeA, BARAKR ., f5hn2 . B PR (E 5K
2L, RRRE R HE A O R BRI AN S B U A T ok . (AR MR SE Y AR, A
WAFAEEAEARVCELIREL . 5 bR A2 SR FHE A KN 8 A8 IR . AR SCAE % Brandt 55 7 ST,
PR AR E AR, S — T 2003 4R RIS DU BT B g it AR, FEMBR T 5 P A A R0 SR .
FE LGSRl DU AR 335 ol Al 4 8 2R A P R R T —A 7l J2 AR 7 SRR PR B B . T Tl A
Ml B 1 2008 4 L 22 5 AR B HE Tl 3G i . o a]SAASEDI ATl 4 B E A T R TR A G
erebn, B, ASCHrE B X A 1998—2007 4F . M (PESRAEL)Y, S5A88MITE TN
il DA K 4 B AT SEAS S, AR BB T R ML AR A T T AR M AR ST I ) A5 8L, R4 ML T 1 TR ST Ik
TRV ARTT B T] o 3k Tl R ML AR AT 15 S B S SR e AR S A ) AR R —E A BREE IR —
Z5HN, FRIEFAERGFE ) LART—4F 6—12 H AXS4E 1—5 AAE R 44 1930 B AR F7 3 S e
TR, ARSCPE LCYAR FAREIE T GE Y o AR SCGEBU IR TR RIS bRl (R R GEH4E %) 3
FARMS . B RRRIEAE B Rk BRI Rl SR R, AR SCHE SRR BETE 1% F199% /KT
34T Winsorize 45 R AL, S ZARIHATAVJZ THIFEAS 243 4944, AV JZTHFEA 1332 5424~
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U Bwt 20234 5 8 (%% 477)
(=) HiRtEsT
R TR R . LS A A A A G S R R 1 o . AR
LA LIEH, & B8R g WA E T a2 N, o] A 7 S20E 07 o
F1 FETEMHRESITER

2 i fFo5 | Wy | B | beifEs m/ME | KM
Tl B R AR h5EZ | TFPSD | 141 117 0. 808 0. 481 0 5.099

R AN i 90— 1043y $ 2 TFPQD | 243494 0.988 1. 160 0 9.529
Tl SR AR TFPI 243 494 2.297 1.256 -3.513 8.743

i T AR R T R AR T Bank 243 494 0. 563 0. 496 0 1

p— ATl 515 il ¢ g Efd 243 494 0. 605 0.224 0. 000 15.417
Al PR Rl 2 FC 1332542 | 2.766 5. 465 -1.271 37.500

Al AR iage 243 494 2.112 0. 809 0. 000 3.892

. Al AR iscale 243 494 1.589 0. 206 0. 996 2. 061

17k -

prp, IV Z N newsale | 243494 0.035 0. 107 0. 000 0. 690

A Al L 3] soe 243 494 0. 166 0.326 0. 000 1. 000

TGRS HHI 243 494 0.674 0.329 0.051 1. 000

WA FHAT TR A CXs 278 13.364 0.934 8. 690 14. 662
IR A P SR A CXf 278 12. 853 0.927 8.375 14. 170

I (5 R AL AR CXe 278 9.617 0. 847 5. 841 10. 956

1] X 28 0% & IR Indue 278 0.516 0.139 0.137 0. 874

il | R TR XN F3 B Pdensity 260 1118.808 | 1026. 444 24 5 466
A BRIV S Ge 260 0. 075 0. 033 0.012 0.232
Hi X Al A7 Fnum 260 6. 044 0. 854 4.094 9.151

Hi XA A E Feap 260 12.783 1.232 9.760 16.702

AL AR R age 1332542 | 2.023 0. 869 0. 000 3.932

Al AR size 1332542 | 4.780 1. 095 2.485 7. 862

Ak TR lev 1332542 | 0.590 0. 285 0.011 1.475

FEIE NIGEAR peap 1332542 | 3.986 1. 147 1.030 6.791
AT ¥ pwage | 1332542 | 2.431 0. 625 0.614 4.115

BE e R R ROA 1332542 | 0.078 0. 156 -0. 202 0. 857

(M) #&ENEE

F 30 T R AR A T 38 57 AT B R 1 A b AU L B AT IRRAE AR SO 6 0 0 R RE B A
MFSE , SR FH 22 300U 25 43 AL 2 5 5 1T 7 ol AR A 182 ST 1 26 B 500

1. ] AR

AL EH Beck 45 2 ByME,, KT 1998—2007 4RI i — 17 b — st 1] = 4 i A 5 i 2 4 0 i
Pl R AT U5 7 8 UL AN AR AL, 1 2 DL 25 A RN T

Y, = o + BBank, + vX, + p, + v, + &, (1)

Hof, o0 jACA BRI . AT AAEGY o Y, 40BN o IRTIT VAR § ATl i B TR I B OR
(TFPSD. TFPQD) FIAEZEA 5 (TFPI). Bank, /R ¢ SR ARG B SIIRTTRDL AT X,
FORIRTFAE AT R AR P AR i o, R IR —AT L e R, v om0y e A0, e, 3R
ARBEALIRZEI ., FRAL B W T 3T R ARA T ST A R T

2. AL B AL A

AT SVTRE ©7 RS, ELHEE ST B ARA T 0 AR 7 B R R RUR . H IR
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HAKME, ELF . MIFHRLATREL ., BRAEYRETLE

FURNFRIE T AT\ AFAE 2= PE I, 172 Rajan 1l Zingales SRR BE s AR SCH] A SNSRI AR
S E A PRI T R MY ARA T XA R T —A T R 5 e 25 5, RS IOE QT

Y, = o + BBank,, + 8Bank,, x Efd, + vX,, + p,; + v, + &, (2)

Horpr, Efd,; 278 ¢ W P DU AT ML B9 SRRl AR RE . RS St 1 IR R b AR AT B X
AN [R) 4R i e RS A 7 M T 05 T T R B A B R A P AR R 25 5

AV, g I T R MY ARA TR TR A R AR R e ) R A N R 2SR, BV

FC, = o + B,Bank, + B,ROA, + ABank, x HROA, + 0Z, + vX,, + p, + v, + &, (3)

Hrp, FCRRM NG R L RRREE . BLAh, B 74 HIR AR A T R E AR 41, 8
T AR ERE Z,, FEE A AMRRON, o AR A 2 R e 0 1 s T AT H R Al )
ST NFEZA (HROA = 1) FMRZA (HROA =0) Pifh, 5AMBAS & Bankx<HROA, HRHN %
e 38T R M R A T AL X 8 R T B SR %) i b Rl 24 TR S e 25 S

M. SEESTHT

(—) EHEERPASH

ARCFETAEA (1) Mg R mEE25] (1) =451 (2) fin, WRATLIEH, Bank 517k
A7 AR B R B 1 52 e RO R R, R R AR A T ST BB I 3 AR T AT A R
MBS ORI, RO T AT L B VR L B RORA s . WA TEE X Eabr, LA (1) i, %R
TFPSD Al B34 R 0. 805 THE., BT MV AR T i 2 (A 7k 2 A = bR ifE 2 (TFPSD) B#AIX
T 2.86% (0.023/0. 805x100% ) o I iR&E S IGIE T 5% Y5t e A0 19 2 381, BT kAR A T 18 ST
AEfg ol B PR IR B RO, B la oy . FE—E M, SH T R b AR A7 15 7 A R B30 A 6 45 SR
2% (3) Fian, IWHHTLIE 1, Bank B9 REUR E NIE, UL ST i AR TRENS B 12T
rlk 2R A F (TFPD) KV AT SORE , &M TFPLAAE S R 2. 316 158, ST Ry
W ARAF IR AT B R A R T 3.41% (0. 079/2. 316x100%) . LA 451810 3E T %1% 1b,
ST R R A T AR 3, BT R AR A T BRI AR A Tl R A R

F2 HEEPZER

(1) \ (2) (3)
LN Ak FE IR 50 Tl A Z A5
TFPSD TFPQD TFPI
Bank -0. 023" (-1.992) -0.026" (-1.841) 0.079"" (5.360)
P AL bk il il I
I T — A7 M [ 2 0 il Eeyiil I
AR [ RN il i 2
R? 0.019 0.275 0.339
FURIIEEED 141 117 243 494 243 494

W SN, TR SR 1% 5% A1 10% 1 35 K, R TR

(Z) FTEaBRE

48 Beck 55 2 IALRE )y s, ASCHERMERNH 5| A — R 51 M AU AS 538 5 25 G T R ML AR A T
B ST BRI & AR A PR Z A DC R W B A2 L

Y, =a+ zj: B_D+BDY + Ef: B DI+ X+ v+ ey, (4)

Hrpr, DR — ROV R ARTT BT SR A, PR SR A, ESN 1, w0y
0. HAKML, D RmIfii il AR AT FE R AT < 4F, Dy Fom i iR T S R A e «
A o AN SCH R ORI RV ARAT O HT S SARRYIS R 1, Ble=1. 2. 3. 4, 5, XFTHFE A
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A REAUAZ B, D2 SRR T RO ARAT B ET S 4R L2 L, T DY s I R AR AT B S 5 AR &
PA b o X3 RO BRATBOL AR (year 0) BUMGTTE SR UEAT B H bR rh oAb B, 6 TR
(4) XA\ DB R A B2 (TFPSD) VAT AR A 7% (TFPD) 14T #5045
NP La FEL Ih Fro e | & Ta nA, SR ROIARAT L Z R, 4% Ml DX BI5GB A0 T .35 22
5, FHTEATESMBRNAT, ST R AT AL B SRR AT AR T AR BRI, HE MR RO,
RERBERS ] 2 B & I Al AT, A5 DAY AT b A B R AR AR [ R SRR AT A
SRR ARA TS RS R HR T M T AL A B R AR ROKF, JF R AR IR L2 ) s EIt g

T
|
T
|
|
L
|
|
+
|
|
|
-
|
T
|
|
4

—0.10 -0.06 -0.02 0.02 0.06 0.10 0.14 0.18 0.22
L L I L L L L L L

=0.10 -0.06 -0.02 0.02 0.06 0.10 0.14 0.18 0.22
I I I L L L L L L

J'i 7‘3 7‘2 JI 0 +‘1 +‘2 +‘3 +‘1
O fliitH#¥ F———4 BREEXE
& 1a: %t TFSD F EATH BB FER Bl 1b: 3 TFPI I FITHEBERIE LR

(=) REFKRIE

ARSCHATUN R GRS . AT BT R 3R T R AR A T ST B[], P A AR A
TTSCUERE B0, B A IR T R M AR A T 38 ST X Al A 7 30 B OB RN Tk R A PR A T T R B
HRMERIE 25, IR T T 500 EEHLAEIN . At RECRTRT N PR Al TH25 8 an &l 2a F & 2b
JE7n, WK L) 52 30T X 5 YA P LN R AR AN [ R A B 25 SR . MR T LA, TCie
BT U5 L RN I SE RN, AE SO0 YR I BEHLAL I A b, A AR B A T R B LR I 2 E
oA, UM S REYLL A ESR . IR H, BESLINERAS 2 Ak T R 508 B35 5 T R R g 2k
JIFAE RO (G 500X o7 o [l 3 v fif B 20t 1) R $0-0. 023 F110. 079) , 158 BH % 5 i 1 A5 1y AR %
AR S P IR T R AR A TR ST R B AESE i AE t AR R B

40
0

o4 LK) oq o

T T T T T T T T T T T T T T T T
-0.05 —0.03 -0.01 0.01 0.03 0.05 0.07 0.09 —0.05 -0.03 -0.01 0.01 0.03 0.05 0.07 0.09

o Pff filih F ¥ o Pfif it R H
l2a: % TFPSD MR R 10 45 & El2b: Xt TFPI M REAI 0 0 45

(M) &R
SR RS S8 3T R BRA T BT SRS, AR M, AR SCIRL 98 U 22 43T T BEAFTE B R DG BELETT

© Al FR90—10 7 B [ R T 1 AT RS B iR 55
@ TR IATRARTEIESCRII, BT R R
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JEFF, MWRGAATES LR . AR RERE | B E7E HALECR bl T TR A 56

1 TR ST

Bai il Jia " WFFTHE . Mgt I AR 50 BOR AT S B AR, X 22 0 A R AN B 58 2 HERR
H 35t Y A2 R 00 N A PR IR ST R R AT R ARV 22 M Dy ST £ A R R 8 U A B IR
AN B XU LU 3] e S5 (R ) 5 s L SRy 907 A ik b 4l XU, 1527 1Y o T RS P ORI 81 36 7 30
TR ART TS, TS R BE R AN ], RIS, 320728 St 5 o) > b 4 il XU, b BUfb 45 2R O
o PRI, ARSON H 4l XU e85 T 2R A T AR A A 0

ARSCHEIUHR 2= B8 (Confucian) 1E ATy 4 @l AU 19 T HAR &, 56, Fisman 5§ 2 &
B, SCARAFAEIE 2 R RS e 5L T E AR 0 G Rl TE S OCEE R 2R . BRI Y gE— 2 dR RS0k
Dy ok EAAF RIS R FRBE F8 S AN AT R, A6 ORI R R R N &, BEME
ok” “HE T FAEEE, XTE TR LR R X M A Al IR 55 X A5 R TR A2
DA, TS5 M e,y Rl XU, W R AR DG PRS- A o M A R 2 B B FF A B AN B 52 Ml i 1]
BEURTC B ATy R A RO, RRIBTH ANPGRS B B IS BT i 2
THARRER, THARE B4 R R AE 455 T HAS s, Ui T E AR A i g
ST ACHE R S I BAGTHEE A R, T R R A TR 3 04 5 U T IO R AR N )
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Establishment of City Commercial Banks, Financing Constraints,
With Industry Efficiency

HU Qiu-yang, LI Wen-fang
(School of Economics, Nankai University, Tianjin 300071, China)

Summary: The misplacement of resources due to incomplete financial markets is key to productivity losses, highlighted
by the heterogeneity of financial frictions faced by firms of different sizes preventing high-performing small and
mediumsized enterprises (SMEs) from accessing external financing. Since the 19th National Congress of the Communist
Party of China (CPC), the CPC Central Committee and the State Council have vigorously promoted the construction of a
local financial system with the local banking sector at its core, hoping to “enhance financial inclusion” by facilitating access
to the credit market for high-performing SMEs. So, does the development of local financial institutions optimize the
allocation of resources among enterprises and thus contribute to high-quality economic development? The existing literature
on the impact of local finance on the real economy includes microscopic perspectives on corporate financing constraints,
corporate imports and exports, and corporate performance, and macroscopic perspectives on regional economic growth,
foreign direct investment, labor force employment, and income distribution. However, few studies have systematically
examined the impact of local finance on resource allocation efficiency and TFP on “improving quality and efficiency.”

Using a quasi-natural experiment of establishing city commercial banks in batches in each region, this paper
constructs a multi-period DID model to examine the impact of the establishment of city commercial banks on resource
allocation efficiency and total factor productivity based on the data of manufacturing enterprises above designated size from
1998 to 2007. The study finds that the establishment of city commercial banks can improve inter-firm resource allocation
and enhance total factor productivity, which remains robust after mitigating endogenous problems and conducting other
robustness tests. Examining the mechanism behind the economic effect of city commercial banks can offer valuable insights
for further mitigating resource mismatches and driving high-quality development of the industry. Thus, this paper examines
the core mechanisms and detailed channels through which city commercial banks can exert their economic effects. The
results show that the establishment of city commercial banks optimizes the allocation of credit resources among firms and
improves total factor productivity in the industry by alleviating the financing constraints of highly profitable SMEs. Further
analysis of the financing mechanism reveals that the establishment of a commercial city bank works on corporate financing
by leveraging the bank’ s advantage in accessing and utilizing “soft information” rather than changing the competitive
landscape of local banks. Since the financial ecological environment affects the market-oriented operation of financial
institutions, this paper also examines the heterogeneity of the economic effects of the establishment of city commercial
banks based on two regional environmental dimensions: the degree of marketization and the characteristics of officials. It is
found that the resource allocation effect and efficiency effect are more prominent in regions with a higher degree of
marketization and fewer incentives for officials” administrative intervention.

Key words: local finance; total factor productivity ; resource allocation; multi-period DID

(RfE4iE: B

[DOI1]10.19654/j.cnki.cjwtyj.2023.08.007
[ 5 A IBHARKBE, 223005 . T R ART T ST AR 29 ST RCR [ ]. W28 [a) 8¢, 2023 (8 ) : 87-99.

99



