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AT R I N R i o S W TR/ N D W S/ R G B B LS S I O S /N ) = N /=i B ¢
b )RR AT B L2 W B AR AR AR A . b, BT 2 ) b BRIV 5% B Al ok B CSMAR s . AR
11l 43 SZHUAR B R 1 D v AR A W 2 A A 1) 4 L 4 LA 4 Al F AT IEAS B . 75 00 28 UF R A S0
K A EPS Bl FE AR 4l 45 b G T Gert AR SR SR . Ak S O (04 5 R, AR SCRE I SR AT R
LYo 4r AL R, BbAh, 2 R E [ 2003 4R 5 8 T8 — 50 AR 17 i A L s o7 R W 2% s X AR AT
B WA 7 95 V#E TR, 2016) o 78 25 R0 vl o X6 4 b 5 b 8 9% 7= A 5 i 19 i 482 2% 1R, R AT
b AT A XA AR S fe 2R SRR AR IX BT 2003—2020 4,

ARSC LA T2 ) S 3R ST T F R B A ol S A% 9%, O 3 T BUA SCRR A B X CE O
MM 20205 B0 EE, 20200 3@ i T TR B 445 51 3838 X L i A RIFE 337 > b 24T BUHL A7 1% 57
1) 211179 KR F A alFEA

(Z)IRBIRBEETEEN

Y WA LA T AR AT Ml S A X Al S b R A S e, W b A T BE 2 W 5 4 W) T AE M
Z AR Dy s IRUE SCAR IR 3R L DA B REA BT AEAT ML 9T A i 1 S A S RSO0 PR 3R A s AR SO
5 TS5 45 (2020) I AIFST 44 SR BE N W) — 748 ) BT Sk Tl — A1 00 J2 T ) T AR BRE (DL fRTRR A R —
T R R TR L e A5 3] 2003—2020 4F 13224591 AWM . L [m] AR GRS

Cross_firm s, = ay + PiSubhhi;, + B X, + X, +0,+7 +24 +06, +ep (10)

Ho AR £ G e R B W) LRI S T R IRON .c HAEAR . Cross_ firmy,,
PERALT i MRy BT AR f T ¢ SEFERT 5 WL 12wl Bci A SCRL I B ok S s 4 . A T
PRAEAL TH 25 S 0 RS AP L AR SCIR DA B 7T 28 \) 5 M8 57 12 w3 MR AR B9 X5 BUE (Cross_invest ;) 1B
R A £ B A R AU

B AR 5 Subhhiy, T8 AR j 76 ¢ AR PRAT ML S8 4K o AR SCAR 98 5t 4R R 1A
SN AT Y A BV PTIEAR S, TR R A5 T b 2% 2R DI AR AT B O3 SCHLA HCRE L LA R 3 2 T 2 T
AR ARAT Ml A 25 38 2K — A & 48 KORTAT = RARAT 20 SCHLAG o5 LU, R B B A7 Ml 3 4+ 7K °F- (Chong et al,
2013; 455 55,2019),

T AT bk A g U 8 R T B I TE AR MR A SCS H A TE IR CE R 45, 2018 R B
85,2022 3 B Z 55, 2022) A T BEL R AP RFAE 2 A b 2 00 P B S i 4l 5 DX B 1 [
R WA AR SCR S T T REA RO BEA R FRTEHL (7)) 28 R BT () FAEAy (8, 14 [ 5 B0
e ABEHLAL BN I, IA4 o 150 SR S8 8% B T — IRTT X2 0T . By R A SO A G T A A O R 280, Ok Sz e
BRAT 5 XA oll S B (R S . B i A S AR MR ST LR 1.

A1 BRI LR E ML S
BRAFS A5 i 1 B PURIIRTER WE P ot 22
Cross_firm | &5 ¢ = LA fCREA R TIT O AR j #5007 A / $oE 13224591 | 0.0297 | 0.3885
Cross_invest | 4 ¢ 4F LA £ (BEA R FIRTT O FESR T j @57 00 T2 FHEM A B X E0(E | 12934236 | 0.2451 | 2.0557

Tox )BTRS R AR AT 2 SRR 3% M BT ARl AR AT 2 STHLA T ) L R S

Subhhi A 13004888 | 0.5168 | 0.3125
roa BRE2N 1 ) 108 S8 /0% 7 RS 13224591 | 0.0357 | 0.0712
size B2 BB 7B G 3 B0 13224591 | 21.987 | 1.4128
lev BEAN A SRR/ 13224591 | 0.4478 | 0.2216

quality FEAE R EA B IE R 1, RZHR 0 13224591 | 0.4212 | 0.4938
age SRy 08 25 BE A B L ATAE G I 1 JE B SR A EL 13007234 | 1.9821 | 0.8941

subwage TN I A IR T3 T %8 (T o0) 12868857 | 4.6781 | 2.9960

submarket | % ) JAE 30 0 T 3 A 5 B Ok B b E 348 0 T G AR BUR & (2018)) 13224591 | 6.5018 | 1.9942
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gk 1
RS A% g i B XL ¥ifa FrifiE 2
sublandcost | T8 @ T AE 3 5 3 77 IF % 4% W2 4 / GDP 13043094 | 0.0952 | 0.0646
subgdpgrowth | TN I E#LIY GDP Hf K % 13190125 | 0.1088 | 0.0930
subpeople TN ) TR L T OO B Sl 13155382 | 5.6800 | 0.8620
A RIEERSH
(—)EEERA

FEUEMAZE R R 2 Fros ., Hod 01D (2) Bh T2 ) S 1 7 24\ 52 Al S5 4% 9 5 97
(3) (4) LA 7 2 W) 5 i 35 571 i M 5 A ) 0 L ol e L AR
fhTF R BOITE 100 KK b 82508t BEWTERAT b 52 4 7K A B i 2 S 35 0 0 S b Aol R AR B2

A S ST B RIVER AT 38 R 51 T Al S s B BT

A LAF AT L A

MRS (2O Al 3 R BOTH R TR AR AT

SEA KRR 1 BRI AR 2 Al S BB R R T R 4. 21060, DN G TR SR RAT L SE A
Aol 7 M 5 B A I 51 A0 AR AR W, SORE T AR SCER IR AR ST AR 1

A2 BAITLFEEFLLHLFIEF

. (1) (2) 3 4)
A
Cross_firm Cross_firm Cross_invest Cross_invest
. . —0. 0047 —0. 0040 —0.0185"* —0.0155"*
Subhhi
(0.0004) (0.0004) (0.0021) (0.0022)
—0.0195" —0. 1044
roa
(0.0024) (0.0092)
0. 0281 0.1303*
e (0. 0010) (0. 0028)
0.0028" 0.0436"""
lev
(0.0017) (0.0072)
lit 0.0031" 0.0212"*
quali
pattty (0.0012) (0. 0048)
—0.0039"" 0. 0040
age
(0. 0007) (0.0026)
0. 0000 0. 0000
subwage
(0. 0000) (0. 0000)
0. 0077 0.0158"*
submarket
(0.0008) (0.0026)
—0.0000"" 0. 0000
sublandcost
(0. 0000) (0. 0000)
0.0122™ 0. 0571
subgd pgrowth
(0.0023) (0.0082)
o . 0. 0227 0. 0780
subpeople 0. 0021) (0. 0080)
T 0.0326"* —0.7698"" 0. 2583 —3. 2247
R
(0. 0006) (0. 0287) (0.0035) (0. 0860)
A = = = =
Al = = = =

Do (Subhhi) X 0. 004+ Cross_firm=0. 3125X0. 004=-0. 0297,
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4k 2
(D (2) (3) 4)
I
Cross_firm Cross_firm Cross_invest Cross_invest
T8 ) T A M 2 = = =
BE2\ ] T 26 i 2 = =
PURIURID 13004888 12226441 12716046 11945207
P R 0. 0526 0. 0549 0. 0940 0.0967

EHEFTAAAFER, BEETRT A EEGRERE oxx xxfo x SRR T2 ZHAE 1%.50%H 100089 K F
rR2E;TH.,

(Z)REtten

1. T AT &3, ASUEEKATE(2017)F1 Chong et al(2013) BTF5E , IR & 4 5 F A Al
JITTE s GDP RS fc 45 3T 14 = AN AW T AR AT Ml 52 4 7K A 908 AR SRR AT I S i T R 5, 3R03
G T T RARR R B BT AR . O B — B B A SR IR 1T Y AR AT L S8 4K 5 H GDP
PS5 g 00T 1 =1 A 30 T AR AT Ml 5 4 KT 1 B0 ™ A T AR G Tl TR AR B DG L AR AT
M3 S (Subhhi) BT FRBE 106 f7KF FAT .38 2 B, [ AR S0 TR 7 B AT Ml 58 4 W 5 | Al S b 4% 9%
A SE 458, O H AR T BAR i #h A7 iR A R A g s T B AR mia 4, a4 7 ik, W TR
A SRR

%3 TATFHITSEE

L (@D (2)
A i
Subhhi Cross_firm
—0.0389""
Subhhi 389
(0.0032)
v 0.2529™
(0.0043)
LM %3t 2423. 282°
KP-F 4t it 3403. 767"
BURIUE(ER 11947493 11947493
P R? 0.5253 0.0551

7% : Kleibergen-Paap Wald F %t % RAE & A 4 £ 35 T B % ¥ ;Kleibergen-Paap LM # 3 RAR % 4 4 £ 2 5 R 2
Rl E TSR HANT EHE ST, AR FEAE T A8 BRG] BT R B A,

HR AR i — 2 B BOR [A] T B AR 5 AT AT 5 — A SORE SIS R R 7 Y38 R 1+, JF o H
55 ) 40 28 LI R AR ATl e A i T L AR i CRAF KL 2015) . 3R 4 30 (D) (2) Ry T H AR B/ By
Befl b g . 58 L AR SCRIHT 1937 445 T AR AT 43 SE LAY B0 OFT 2006 4F K 2009 AFAR 1745 i A
FMrE T BAR G (B E A% .2020), 3£ 4 501 (3) ()N T HA G B Al 145 R . 85 = A0k
HE— 2P % PR AE (2021) MR T , 3 B A 1L P4 55 A 45 30T 150 0 4 SR Bice O L S
(] FE A Y 22 IR AR AT b 3 iy T B AR 1, 3% 4 51 (5) (6) A T HAR S B I Bl ih a5 5%, ik
S5 R IGAE TR T 3E G0 | Al S M B B A e

A4 BHBRILTZHITER

o (D (2) (3) 4) (5) (6)
A
Subhhi Cross_firm Subhhi Cross_firm Subhhi Cross_firm
. —3. 4359 —5.4950"" —5. 1058
Subhhi
(0.9446) (0. 7285) (0. 8219)

Q%R A EBRITFELEAIZD ),
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gk 4
(@) (2) (3 4) (5) (6)
ik
Subhhi Cross_firm Subhhi Cross_firm Subhhi Cross_firm
v —3.68e—06"" —1.90e—07"" —3.24e— 07
(9.72e—07) (2.36e—08) (4.28e—08)

LM i it & 14. 293" 279. 451 75.921"
KP-F 4t it it 14. 365" 64. 607 57.432"
XL 12226441 12226441 12226441 12226441 12226441 12226441

P R? 0.5118 0. 0551 0.5120 0.0586 0.5119 0. 0565

2. FAb A A AR B . ARSCLL 2006 45 H [E 1 B AR AT A T R AR D O b i b R U 2 3 5 R
BEATAG Y . BeAh BEAT T RS L — RS SRR AS ARG A i TR A R R A R 1 A
B B AR SGEHERR 1R A A A2 RO aE | X SR BURF AT D AT A — R S
HAEORM T, B ai R 5Hicsiie B H R %,

N ERLE R

(—)E T X R ARONH KL

HSC R B ARA Tl 36 4 0 25 W5 | T Aok S 40 9% . R 3 22 18] A VR AL A T 0F — 25 TG . il oe
LY S 1 2 R AL R BE AT Ry U A5 2015) , AR AT A5 B4 Ry 4l Ay 32 22 Rl g R R AR ATl 5 4 55
o P b XA LA O K A B RIS, 48 v L DX P £l B4 15 5% AT A s S S Bl T 28 i i IX P sl
T I 114 i 55 240 B[] R 3 5 B I A1 5 s ol XoF A b %) il 9% 24 SRR HT (Love & Peria, 20155 22 4+ 75 4%,
2019, FRAEAESS BERE A BRAGIELL T AR Tl 58 47K - A 458 oo — T 4 28 figp S b b B 1T 1 1
“AE BRI AR Al S A B R (A E S 5 5 — T ARA T S S 2 S BURA T N 35 A BRI & P BRI L 3 Y
BEEALS A Ml B AS FIAER X BRI i () PR ] AR R 2 it 17 S5 Al A1 5k =2 A S A1 5 1T T 6 ) 5  BR o
—E TR AT S M A B TR A RIS 88 U Al S b A A Rl A, AT 5 | £l S M 4R 9

Sk R 3R G A 8 TP A 25500 A T A A B P A P i 5 AR 0 U T R AN 3 S IR (VT AE L 2022) . AR
2% Liu & Mao(2019) B A 8 0 B4 000 AR 17 Ml 58 4 XoF b X gl 06 240 5 %) 2 o a0 4 7 AL 3 4G 565
H T JC A AR BOCA 6 Al i 5 b iE 2 R Rl 9% 24 o R DG B o L o DG E Tl s o B0 2 Y O 3
PR KA REA . Ry AR SGE 75 T N IT A BT w A SA 8 5, I B0 (B Ok R ey
Hbu i BE 2 RO A, R BT R AR AR R AT B0 Y 28 A K b Dy B ) B R AR AT L
BERIAR BT % P, M b T Al BT 2 B AR A 1 A Y ml O 2 R IR R (2R AT TR AL 2019) . A SCHE— 2B
L 2003—2015 4 v E Mk A b B e L SRR ST 9 A Tl B A B Al Y SA 8 %, I HL
P of A7 1 >4 b il ¢ 249 HROK

BRAT M T G o) b DXl 5 24 SR A0 VR FH AL RS B0 25 SR an 3k 5 B, b 51 (D — ) UL X g b T
ON ) SA R B A R M DX S 2 TROK - 5 51 (4) — (6) LAMLIX T A Tl BB LA B4l SA $5 ¥y 14
A £ b DXl 5 249 ROK P, 810 (1) (4) Y [0 05 45 2R 34 e AR AT Ml 5 4 (Subhhhi) %o 1, IX filt 5% 29 oK (Sub _
SARZMAE 1% 7K b I8 25 R aE  UESE T 4RAT Ml 5% 4 R FE 4 1R 22 0 35 PR IR b DXl 9 2 B, T b [XC 2
AR R 5% 249 RO A AR A B T 5 | Al S 4% 9% . A AR SCIR 45 1 T T I B e /N e A T 4 25 4 37
(2)(5) R T HAR B i — B BeAl 125 5L, 31 (3) (6) Sy T B A & i B B Al T F 45 3 [FIRE S2 05 T Bk &5, of
D, o 25 figt 1t DXl % 24 RO ARA Tl 5 G W5 | il S5 b A3 98 A v AE VR LR, SR T AR SO Hh R 3 2.

A5 MR BRE L R A NBUR e

. (@8} (2) (3) 4) (5) (6)
A
Sub_SA Subhhi Sub_SA Sub_SA Subhhi Sub_SA
X 0.0064™ 0. 1350™ 0.0183"* 0.0925™
Subhhi
(0.0011) (0.0085) (0.0014) (0.0094)
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B S
o (D (2) (3) 4) (3) 6)
(s
Sub SA Subhhi Sub SA Sub SA Subhhi Sub SA
v 0. 227%‘“ 0.2436™
(0.0051) (0.0046)
LM % it 1476. 828" 2061. 532"
KP-F 4 it 2. le+05" 2. 9e+05"
RURTUE(ER 8873566 8727429 8727429 10820410 10664984 10664984
PR R? 0.9062 0.5307 0. 9062 0.9049 0.5270 0.9052

(D) E T X5 B # E R A KL H #4516

B T M DXl 5% 24 RGPS5 A B AN X BRSO Hb XA S 1 A AR 3 v L T RE 2 5 0 A b S M i
A BB T2 N (Kang & Kim, 2008 # %77 45,2019) . B % Ho X B A7 M 55 4 A2 1 048 v AR AT
A PR 25 P TR B AEL IR, 2 8] BE b YRR 5 15 A A sk Al A5 L L R AIRAR AT 5 2 il 7] A9
HERAXIFR (AT FEE,2019) o X FAERMNG T 8 T AT FARTT M 58 i 7= A= 0 “ {5 bR e )7, &%
A GE b ) S0 AT 336 Al R 02 G DU AR S 26 32 S RIS AR B 0 & nT A5 M 0y R Bef, dB v T b IXfR
BB, I BT 5 B AT (R 58 5 AR 1 b X AR AT BT A Ml A B2 45 05 T A9 15 5L i A7 Bl
TR AR S b A oM AR ECY AR 2 e R . KR M BR AT A RO IR T e N ML AR AT R A R R S
e IR — 7 T o 00Kt AR A Tl A AN ) b DX R] 1) 322 30 1 L A K R ARR B2 W] R AR H b A5 S T A
5 B AR AR (Goetz & Gozzi»2022) 3 55— J5 1T » H /NI AR AT 78 B0 3] b 0 A 8Bt o EL A 4, £ 5
Ak T AR P ERE 28 5 045 5 R FUBLRLA 3K B8 71 S5 FE BAE A AR HEAT A 3 CR B 45, 202D, B§
AR A Ml S b 8 5% B O TR I P9 v 0 £ SR MBS A T A B AT TR 5 | i b S B 3

B T Ml DX A B AR R AR B A i, AR SCIE R DA S AR AR AT IR T 0, S5 BB AR
(2020) BHF 5T . 45 6 3k i J2 1 50 » 16 B A N 3 I 9 9 2 AN P B0 T S HIL AR 55 RN A Ak Dl
N GL 5 SRR R MOl A D P N S A 55 S i AL E N A Bl H s R P B U A 8 AR L 38 2 T R
AR AR B M X BT AT KRB EL (Digital) . BT Z BB MK, B2 F 3 ECH #r
LI RN T I BRI A AR R AR A A . R 1 S AR O M B L (2020) MBI SRl O B
F) 2845 B R 2 R I R T AT b o0 4 A B R R AN R R B 2 W) T AE Hb Y BR T PR S (Dis-
tance) . Hb IR B AEAE ,  AR IO M AE B A ME O, SR S E B ERA, &E.AT
PRUEDF ST 4536 09 v S5, AR SCaE— 25 i % W 35 7 46 (2019) M BIF 5T, 38 o 31 530 X 9 5% 7 8w aF
AN BB X fE BN A, BT, R FAR ARSI, EHRE ST EA
M BE A 2 AR BOS A AL

ERAT M 5 4 X b X5 S 3R BB A B9 4 P e 56 45 SR an 3% 6 T s, 5 8 B IR B A R O AR
i AN K AT REAZ B AR AT Mk 38 G 1Y B4 52 00, JF o 1 i — 20 B s R AT TE G 6 M DX{F R 48 AR AR
) PRI SRR AT A5 BE S AR SO 30— 40 L8 R FH 35 W o B e /N 3 A 11 14 4o 21 [T 05 7 vk R A VR FH AL
R D B (1) (2) %5 H T LA X 87 28 B & TR 7K S A ek e IX A 8038 4 AR A9 43 41 1] )3 &85 51 L 9 4
WECY AR [F] 48 1 B 4 00 R SR /KO 1 o (S 853 A7 0 2 L RE AR R 43 SR AR A 248 4 i AR 2 R v 1 6L 4 4
AR, Ay SR BN A T R AR AR AL AR ATl SE A X A ol S B R A W 51 A% N 7 AR
BRI AR A O 2 M IR 2R U ) R R B A S bl Al AR O A B 4 A AR AL A
Bl F AR S Al 1 AHEJE L AT 51 Aol S b 0% . B0 (3) (O 25 1 T LABEN W) BE 88 28 ) Jr 78 b
BRI A b DX (B AR AR Y a0 A R 25 5L 30 (5) (6) 25 M T LA S 2 IR AR B A b X
R AR B AL LA TR A5 S 25 b BRI b XA B 5 48 AR 2 AR A7 Ml 5 G e 51 Al S5 b % B
MV TEAE AL S T A SO th e o 1Rt 3.

O R L AR MR E S B R CTTA .



BHETEY snsxum

K6 MR AT B SR K 0 AF R AL

(D ) (3) 4) (5) (6)
AR Cross_firm Cross_firm Cross_firm Cross_firm Cross_firm Cross_firm
Ik F-2H 1R K T2 K21 1R K- 21 IR -2 [ |
Subhi —0.0672*" —0. 0409"" —0.0381*" —0.0103*"" —0. 0328 —0.0248""
(0. 0065) (0. 0045) (0. 0047) (0.0035) (0. 0057) (0.0033)
LM 43t & 1090. 872+ 1467. 367" 1084. 846 1391. 623" 1751. 040 875. 481**
KP-F 4iit & 1289. 352" 2157. 697" 1426. 272" 1972, 114" 2473. 060" 1070. 412"
FURIURIER 6188854 5960755 5986738 5758639 5763777 6183716
Y R? 0. 0490 0.0586 0.0662 0.0677 0.0524 0.0710
)RR EH 1449. 00" 729. 21 1286. 65

£ RITW TSt bl F 2 T F @K

(—)SRAT A 35 S 32 £ b S dth 38 4% 77 (60 B B2 0 “ BT IR SR 58 2“7 B S

BRAT Ml 5 4 5% s ol S5 b 43 9% 190 5 W 2 A5 A7 TE 25 (RS B 7 A B A AR ATl S A KO R v AR A
LT I T A5 8 U K 35 Ml DX Aol 1] e /NI T A5 R R T i DX S A L I8 A AR AT Ml B G 6T Al -
PG L M R T RN s R A Rl i XA ATl BE KT A B R S BN T N T S R R
T b DX i ol i) KR T 4 28 T R 3 Ml DX S b AR T IR A R AT L T G X Al S b AR B 2 R4 T
RLARE S G

SR A SORE AR S 3T LRI AR S 3l T A S B A T S s 3T At 3 T Ry A LR T (o S
85,2020) . SRIGARYEERE T2 I FE IR TR RE A T 43 SR O kT — O R e ek — A B O
AR T — v 30T RS B3 T — A1 BB T U 4 R L A O A R A AR ATl 5 4 (Subhhi) 58
HIRHEAT S I R A TR AR R AT R B B R/ e Al i, TR AR BRI RS — B N
W, ARG TS SR AN 7 50 (D s % F O R — AR R TC U S At 0 0 T I 2 A
B3 1T R A7 M 5 G 7K OF B 5 8 1 23 R 3| 0 R 2 ) 1) JE At oo B A BRI T S b AR L H X — 52 ) B
2 M A A A 0 3 T A B2 ) 1) At 3k T S M B R A . RS X A R R T A — SR BE
NN E S BT O R R AT 3 G KT I B A S W | ke B A ) ) O 30 T AT S b AR B
b A FB1 388 717 AR ATl 5 4 2K ST (0 48 73, ST ) 1 Rk 2 w1 H At A B T E AT S b AR R . N AR B
(B /INAT LA H o rpor 3T A4 5 A M 2R A 328 30 R LA b A Ml 38 A T A R R T Y S b Al
HEA I /N T A M A . O B AT REAE T D T A A A T KA T S B AR A A e
R HHA AR A BUA T BOLAH B A BB T HL A R 0 B A [ R A B s ] Aol - i
P (BRIF—5F.2019) . [AIE S bt 300 i A0 A0 5L S0 0 8 R 1) M AR AT 43 S ML) LR M 4R AT 48 9 4
11K 2B S A A8 2 FRIAE 233000 0028 o A7 AR AR AT AT JE AR AN il 32 i 0% 30 3% 3 5 B0 0 3
TR AT (5 B2 98 IR B A DL e L B A, T 35057 M A b B 25 55 4R A5 B3, AT AT B T 2 51 4l 55 b
P (R —35,2019)

RRUEE ST 4538 B AT SRR LA SC S B R T (2018) B AF T L ST RE AR 3D P - R I Tl
HHITA ST Y GDP S4 (8, 0 5 45 3 T A b 2R 0 R B R T L O AR IR T 150 2 BL AP ARV L T
W R 3T s SR O 3T G Al 3 T kg A BT A AR T EE R AR 7 B () PR . ZRA T
B A SCUESE T ARAT Ml 5 4 0T £y S5 b 4% ¢ 5 o) £ A v F0 A FBL T A9 25 [] S5 P, BRI A 3T AR AT
b 5 G K - Y B s B S | A R T Al B SR B R L B UE T AR ATk SE A Xt Al B B &
Hb B AT M WRONE T T AR B BRI

O HL SR TT — S FE kT 5 B BT AR ST O o ST L R S 3R ST A 08 R T AR LR T
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AT SLFRBFF @MLK P RIE

(D ©))
5 B
Cross_firm Cross_firm
—0.0819% —0. 0153
Subhhi X s F e
ublhi X oL BRI 2 F Lo ST (0.0078) (0. 0030)
—0. 0042 —0. 0048
Subhhi X % 41
ubhhi X L SR 2 5 BT (0. 0014) (0. 0021)
—0. 0906 —0.0103"
Subhhi X 4| o
ubhhi X S BT 2 FLo ST (0. 0080) (0. 0021)
0.0132% 0. 0057
Subhhi X 4 3 T 2 4]
ubhhi X Sh BRI 2 5 BT (0. 0022) (0. 0016)
LM % itk 8450. 263" 8237. 449**
KP-F % il & 1. Te+047 4. 8ot 04"
PURIIRIER 11947493 11947493
PR R? 0.0555 0. 0554

(=) SRAT Ml 32 S o ol 53 34 3% 3% 75 [8) B0 =2 M) - 3 88 70 7 B

AR SCAR B L5 ) i 7 3 T R A A 30 2 S T Y Sl T — T T R T T T — PR T A
T — T 3R T R A Bl SR T — At 3 T U 2 g e E 5 A it R A B BRAT AV 38 4 (Subhhi) B A8 H IR AT
(] U1 A P R i A 7 B e/ SRl T AR RLAG A R NS 8 FraR . X T I T R —
FARON T T8 I HA I 18 3 T 3 2 oA i T SR AT ol 5 4 K B B g A 2 5 | e g 2% ] g
At TV A0 PN R 3l S M (ELX — S R 2 M R B L T I T T 9 R % g A T T S S
BeBERIEOL o [RIE 0 T A B S T #) — S8 BR 28 WL 5 AT W o 3 BRA T ol 5 4 KT B 4R v L A 2
G RE 2% R 1 ¥ U 30k i S M A B 5 i H A PAY i 3k T AR AT Ll BE A K B4R R O S 2 WS RE 2L ] )
A PR Bt 30 T S L BE 9 . I ER BB /N T DU L 9 Ve 3T 90 55 s A oMb R AR 0 3 R T AR Ml A
AT

A8 LFHBAF @K LERATE

IR Cross_firm
Subhhi X TR 17 % W - 0-0155
(0.0039)
—0.0090""
Subhhi X W55 Y S P Bk
ubhhi X YR R 3 T 2 P Bt 3 T (0. 0024)
) —0. 0136
Subhhi X N i S UV
ubhhi X P Bl YR T 28 9 96 3 T 0. 0031)
) 0. 0074
Subhhi X N i 1 11 P T
ubhhi X N Bt 385 T 28 P i 3K i (0. 0017)
LM giif & 4346. 204
KP-F 4iif & 2. 0e+04"
FURIIREE 11947493
P R? 0. 0554
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Does Banking Competition Attract Firms’ Cross-regional Investment?

HU Haifeng' BAI Zonghang' WANG Aiping®
(1. Beijing Normal University, Beijing, China;
2. Beijing Technology and Business University, Beijing. China)

Abstract: Encouraging {irms to invest in different regions is the key to smoothing the large domestic economic
circulation and promoting balanced development among regions. Speeding up the marketization process of the financial
system and promoting competition in the financial sectors are not only the effective driving force to break the barriers
of inter-regional capital flow. but also the key to deepening the supply-side structural reform of the financial sector.
Therefore, this paper measures firms’ investment in other regions with establishing subsidiaries in other regions by lis-
ted companies, and examines whether banking competition can attract firms’ investment in other regions based on the
realistic background of intensified regional banking competition caused by bank deregulation. It is found that the inten-
sification of banking competition has significantly attracted firms to invest in other regions. The results show that ea-
sing regional financing constraints and reducing regional information collection costs are potential mechanisms of at-
tracting firms to invest in other regions. Further research shows that the improvement of banking competition level in
central cities and coastal cities will significantly attract the remote investment of firms in peripheral cities and inland
cities. At the same time, the establishment of branches in other regions will cause firms to invest in different regions
in the same direction. And the diversity of local banking structure helps to stimulate the attracting effect of banking
competition on firms’ remote investment. Finally, from the perspective of inter-city banking connectivity, this paper
finds that the attracting effect of banking competition on firms’ remote investment can further realize the coordinated
development of inter-city economy. The research of this paper provides policy reference for further promoting the con-
struction of national unified big market and deepening the financial supply-side structural reform.

Keywords: Banking Competition; Cross-regional Investment; Financing Constraint; Information Collection Cost;
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