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R, 2 AN Y- AN 3 53 B4 ) RELATS R 9t o B DA e A B R 0 5 2 ke 1) EE B i (Restuccia &
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I3 AR R MLR R 0 &, i 38 B S e A SRR TR O IRTE T o o] TR 1k 4 il (3 25 (0 25 Ay ik i
S DAL S R IRC D RE , £ P < S DAL 1) B SIS A 7 O B W AR A AT 2 R T 8 T o TR A R B
B 20 figp R (1Y [

HRAT AR S A A SRR AR, B BT IR C B B 48 B 4G Uy i A % G B A T (Levine, 1997) {H
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B 5545 ,2019), Ty B QB AT M AEE SR MR, ERFHRAT ST 2005 RO AR

*FERAEM EFREAMER), RXKFLFEFEPHE, B %A 430064, & F 9 48 : zhangyinsainan@whu.edu.
cn,qyli@whu.edu.cn, 24 B B RAAHFEELTREIAFR B BARELE TH ELAHL”(18ZDA113); B R
BEARFALTERB TG EZAAFT OGNS 23t FHATART(72332003), AMELFTHE RO E
W, X8 %,



EREMEER . RITRSESTULAREE

— 5. TEA R TE Oy, AR E T 3% 7 B U (market power hypothesis ) , 4R 17 3 4+ e 71 GE 9% 3% il
BRATHEATAHT, B KR 55 5 L (A5 0 2220 W) AR AR AT AR R R, OF i TARAT T 3% 00 e nY I AR AT R
G R4, Al fl % A 15 DL R AR (Beck & Levine, 2004) . %5 — 4 1, #2 35 {5 B & 1% (information
hypothesis) , fEFEAR B A X FRACHL BUA 918 B0 T, Bifi 2 AR AT 58 5 F2 BE 09 388, AR A7 0 4 Ml [ xf LA s
SRR B OC R, U AT AN E WA Al 8 1 B KA Al BE 249 B (Petersen & Rajan, 1995) . £
Al 5 5% T, 2 AR RN A 2 (2021) DA M JR i AR AT 43 SCHLAS B B0 A AR AT e KO R B AT
43 SCAIUAE B0 ) 10 Tk AR T Al B KT AR B AR . HLK B 245 (2020) AT AR AT M
B AF 5 R IUERAT B 4 R A5 DR AT A5 MR 3R o T Bl o BE AR R, R AR Ak R AR IR
W B A . AN B BE SR A AR AT SE G RE AR S 2 T K WA 7E I . Love & Peria(2014)
INHRATSE G A R T AR BT A3k (2 2 TP K o 1T Deidda & Fattouh(2005) WA A 4R 170k
e G A B AT Ll A RN A AR B8N, — T 1T R T Al il B SR S B AR AT R 1Y N R R
118 M AL BE (3 Tt , Ll AR BR AT RE 0% 76 A B ARF 5 Al A5 BB & 45 Ll A 34, £ v s8R A i 22 U 1
K5 05— J7 T THRAT PR CE AR R A B AR ALY R AT 5 4 0 3 B 1 TR OR 8 U R URLA FE R, AT
SxPHAR AT R I ELR A 2 0% A e A B i B2 8, AR AT T Ml AR AN 25 3 W I 55, BR AT 38 G s X & T
AT o BT 5 (2008) LAARAT 43 SCHLAS 3G 4 M B AR AT 5 4 A B2, R A48 o 1 A 5080 2R A7 [l 05
M, R BUARAT TE o6t i B R G KA W Y IE SR o PR AR AT T A X W IR G Y 5 e T, 5K 3
85 (2020) FH 1998—2007 4 Tl Aix Mk £ 4is , 91 26 & BRAR AT 58 4 A7 1) T e 36 3ok 77 J2 T 1% W 5 L L
FCREA I IR] 1 2K 5 K 2009 45 D)o o [ AR AT 43 SCHL A B 7 45 TECORS 1Y) 3 i B, R X s e PR R T
R S 2R AT M B R AT AR T o

B B T KR SR DA T R AR R s T R R Vs 4 w4 4 A Bl
5, PUAE A L 25 A5 A8 A AT Ml B U TC B R A B R S I A T e BT R SR R AL . T AR
FI e R AT 43 SCHLRG B |, 43 504G T 3l T —4F B DL RO T —A7 Ml —4F BE AR AT TR AR B dE A
DTG I W4 B S R S SR T D Tl Al (1998—2013 48 ) M REAS , SEIERG 36 T 4R 17 35 4 X ki —
7 M B PR E B BCRA SE R A SR SE R B A AT S A R T R T — ATl i B R AR T L T
VBV AE N A P ) R E) s i), 0 — 25 1 Bl 2009 4F R #R AT 4 SCHLAG B 37 A il X — Ah AR wh o R A
HEONE 22 AR IR AR B — B ES e . LR, 38 SO )2 1ML A 58 R B, AR AT S 4 BE A % R A Ml il
T IR B T A 7 A R A AR A A ol [ B B AR S RGN B i X 2R Ak Y
2B G, T T — AT IR A BC o B S, SR A B A R 2R AR AT S G i 9 U I B AR
XoF T s B v il 9 249 R LA R B AR o 57 55 il 9 ATl B W 2 i — 2D b T T ARAT S Al o il PR IR A Y
M) % YR C & Y TEE o b Ak T i Al S E B T A R TS B AR AT BRI 0 15 B DL KBRS R Y
AN W, T 5 R Y M DT 3 A R B O AR AT SR AL T S i 3 G R BE L A A TR R AR AT B YR AL
T

AR AR TTERAE T 55— R E TRAT S h 2 A5G RvrR . HiEi e &®
A7 58 G X5 A Ml il 55 FIAR BEAT Ry B IO R e (2245 75 46, 2019 88 IR 45, 2020, R A 42 0%,2021) , 18
JE N 28 T 1Y HRT B R G 1 2 WL T (B AR BT 4 L 2008 ; Love & Peria, 20145 5K 345 , 2020) #B A 45
— B . AR SCHRAT R R AT S R AR B BT — ATk )2 T, S TR AT e A 4 T U AT
WL B 2 WL AT SCHE T AR AT SE T 3% 00 & R (Beck & Levine, 2004) , [ i T David &.
Venkateswaran (2019) 3¢ T il 5 D\ 4 fill B2 482 71 B2 o v 1] ¢ U050 IR 8 RO 0T 9 B IR, 9 3 AR AT 52 4
B A Xt 4 A 2R B B R G R (Almeida & Wolfenzon, 20055 25 75 J5U | % F 3£ 4 , 2021 ; Whited &.
Zhao, 2021) fif th T ORT AR FE o B T v R VR B A3 AN b B A R T A T SR, R E b Oy R R
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500 HI WA VAR 5E 7, (A BE IR B B 1 LR 0 3t DRI 3 A5l 9 22 S (b 57 2 L E3 0%, 20055 2%
TR A, 2013) , A SCHE AT 7 AR Y A S7 7 3ok iy — 47 Ml J22 T B 42 1 A0 4 £ b D)2 D A 22 5, S A )
BRATTE A I BRAL N o R B, £ B 2009 4F 4 A 16 H JEAR W 2345 A5 COC F /NI S8R4T 43 S UL T
B 18 8 5 00 (AT ) DI — AP AR il 2 PR A ol XU 22 0 AR, g — AP i) 1 A5 ki AR AT 2
(O A5 R 1R 22 S, WA 0 BTSSP T R A A 1) 388 T 742 42 R0 R 1) PR 2R 58 9 A P T L, 386 1 4538 A R A vk
5 = W ARAT T 3 T T o A R 4 T AR 2 ISR Y S o R R AT S KO HOT RS AR SRy
58 405 2R g SO SRAT A7 o) B 2 < B 3R 3 < i 3t 45 00 4 ) P IO O R B R AR IR 5 S
PR TF R A T BE A S SO o R RAT 22 SO A R B BE 2k S B AR AR AT
b BE A A% Jr AT A T AR R B Al Rl B IR O A b BB IS 7o RS, e R 2 T s AE AR
U R B 2 HE B R ST LA S e Sl IX T 3 A g R A A T AR AT SE S DR B K4

—HEET=SHMRRER

R 58 1 5 (perfect market) BB AT, £ PR 564 B B30 & FVE B 38 MFR, SR 25
DA A% A6 75 oK AR R T A BRRC S, A2 7 2GR BIih R4t . B, g R xS 56, B Fir i
K 22 Y BIF 5T DA TR A AN O S AE U, | il R 45 K IBOSR HH it A5 43 A 9 IR IRC 19 B PR (Restuccia &
Rogerson, 2017;David & Venkateswaran, 2019) . 7547 % t # 5 KABRAT IR R b RAT7E (S
TR UE VR IC B O T Kk 4 A 2 G 2 AY/E FH (Havrylchyk & Poncet, 2007 ; Huang et al., 2019) . "1 E 4R 47
M B & A T T — A e BE SRR TE G iR ) b AR . A AR N R A 7 W o N RARAT AR
PE R B K SR AT B R B, WA BN A% & A5 08 M S R AR AT 55 o Bl 1978 4F Bl I kB R
P HEE , h EARAT IR R BT IR E L AT i b ek s . rh B AR AR AT o ERAT P E R AT P E
T RIARAT AR AR BT, B AR AT 45 b BN RARAT X0 th o 1986 4F 7, ZC AR AT E B AL e, A A
— A EE R A R ARTT o A SR e T BT RR O EA HORAT RS, 1988—2005 4, H fF
BRAT DM ERAT A B ERATAF 12 8 B0y i 7 Ml SR AT Bl 2 ST o (A AEAR A — Bt A Bl AR AT 00 3
BLAS HE A BRI 0 27 B ARAT AR F A RAT A & TR R se B & BAMRAT 586 T 48 %5
) FE S AL, 2008 4F , B A L RAT 43 SCHLR B 30 T 2 5 26 5 3k 84.9 %6 , 1My 12 8 I 3 i 7 ol AR AT A ot
9.5% o FET = 2 ZURE e BRAT 22 i 23 0 T 4 il PR 452 (AR AT B 8 A 45 = B ORI 26 1Y [ B AR A R
IR, A oMb o T I A v Y R B A L AN B T UM A AR AT AN E A Ak 22 8] A B B 2 U OCEK
1A A Ml ) 0 5 2 249 o e HG Bl = 8 v A 7 80 A Rl T B EL AR PR ) R A M A TR I K v Y
AT AR

H 2007 4E LAk, SRR W 25 B AT 1 — R FN A AR A7 1 A8 A BRI 1y I R Mk 4R 17 5 B A
AT HSE G Ry B AP AT IF o 20134F 10 4 15 B, JRAR M 24 (2013 15 (9 A0 A 42 10 A B T %8 7 A7 4
TR ABR . 2 2022 A, A AR ATk 4 B AILA B 3K 4567 K, ML 2R A 20 5 Fh R AT b F 1A B
22 o0k o UK T SRE T 24 0 B B 2 TR AR AR AT T B4 R AR 1 R T k4 A 4 Al
FAT M B ¢ U5 T 7 A EE R (TR 45, 2013) o OQ TARAT 56 BB 5 BB AT L B R IE &, — Jy T %2
FIEAE AT TE Gk P ER THE | Al il R B RN BE R e A AR AL, o5 — Oy I 2 OC TH AR T e 4
XRAT R G H BROCR 5 K520 . 1%, Stk Bl B8 & , Aoki & Ding(1997) 4% 4 Mk il 9% 734 5¢
RO OR R B R Y . G R MRS A A TRATI A K X RS AAA 5 B FEIRE B XT
FRFRE , 2 fff Al % 2ok 78 b 0 T8 77 XU R 306 ] 36 495 1) R, R A5 15 8 B W L & FRIR C R & HF AT i
B T AE PR A R R AL Rl B AT AR AT U RO T 22 0 RS B R O B A i DR R o Bl AR AT
T AR B IR DA R A O R AT 2 I 55 AR AT X O R BRI R R I . AR T A ) R R
B AR AR AT 1 G 8 Y e el 2D (LR A R BUAR T R il B R R G N, R R i O A B K A DA

OFHE VR - [ 5 4 il We B8 3 SUR) (ebire.gov.cn) o
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(FA 755 ,2019; 28455 ,2020) o MIARTEAF BB UL, BR A OC 3R A FT R, A 45 T A0t 411 I8, 3045 il
BB R /N Ml Y R 5T X R R — 2 IR TS B DY 45 1Y 2 A (Petersen &. Rajan, 1995) .

HWR B T Al % AR B a0 SRR AT 35 4 RE 08 HE B Al BT AR 2 R R 2D AT R T ATl B R T
BRHCRM N . Cornaggia et al.(2015) 1 Bl 38 E M PR AT 43 S LA HORS 45 1 0 o B AR SE 50, & AR
1758 4 A7 A F 02 DA 24 M AR AT 08 0% A0 28 A ol ) )i 35 . AR i 5 5 RN #E H#e (2016) 1 AF 5T
S5 AT 55 A X Al BT AT R AT S B B A T B AT B 4 T RE G 2o 4 i A M BB K - Tk —
VR TR T o SR, 2% PR A5 (2020) A K SR AT 56 4 23 38 AR M T 2 380 04 11 8 R ok 2
B s hn . BeAh, Oy 35 FgE A (2016) T 2000—2007 4F [ Tl Al B4 & BRAR 47 35 4 A Al
T Al A, Bz AR AR HIG AR A Al F /i lk 515k 18 3%

B JE L TARATROR 5 XU A B2, — J7 T, AR 8 17 37 ) B AR B8 AR 0% UL AR AT v DR AR
FR 55 B &, A AR AT B AT RCR R T A A TR DR BT IR A& BRIC & o 55— T, BE G AR AT 3 4K
IR R AT R % P e R 4 T SO 4 (B 1Y 98020 ( Petersen & Rajan, 1995) , #2147 I I (1) 5 &
FESJ WA R . RIEE B R, FEAR S 2fF B EE T G, i T Al AR AT RF SR X PR TE
BRAT v A AR Y 4R 1T B 4 W 55 AR AT Y O %k B4l (Boot &. Thakor, 2000) , I F & F7 5t & T B il 1
ZAVEWR , FERAT W BT TR HAh AR Mk 38 4 09 Il 25 S BURAT X U Y 5 BE AR 5
K Z G0 4 Al (Bushman et al., 20165 S8ME X &, 2017) , sl %8 J5 A 2 09 1 i . Bushman et al.
(2016) & IARAT 35 Fr 2 T BRATREAL BT ARARUE , 1T B8 206 0% 30 & BB 4 50 R B0 R AE AR 7= TR
e B Al

Wil JRORA B AT TR A ) SR 1) 9 b, b AR AT ML S g R 1 BB AT T HH R T Ak A fE DY R IR
5 OY AT A RS T B 29 RS DA R R ARG R TN AL, S Aol AR R ROR B B 0 TR A IR
{HEA Ak A BRI S BUFE AR & IF A — 2 iR T 2 M A ZE 77 ROR s i RS Al o Ak,
A5 2 N X R [m) A4 A7 A, BN B AR AT 5 St vl BB s AR AT KUBS: i 3 B R AT R R BB R RS
P 4 Rl RURS: | 5 S5O0 TR G B RO AR . Tl A SO I DL N R R

H,: 4547 55 % R A6 28 iR 3 B — A7 b 09 R 45 B

i |—— il
/ A
AT 3 Al U
\ \
{5 BBt I AT
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A SCAHE A 1998—2013 48 rft [ Tall A b B0 19 4k AR I A S8 AR AR IR 45 S W A2 55 (2012) I
6 AT U0 T A S0 B 7 A L T O R At G AR e R R AR A 5 ST B O O SR BE
A/NTF O, R ZE KT 99 %0 , [ 9™ R T B ™ 8l B8 KT 858 DA A Mol NBUNF 8 A AT
Ak N T S IR FEAS . A, T SCE B KAl PR RS A 4T L 12— 25 BB E L AR T 500 75
JC Y EA A, 245 5 2322981 A Al —4F BEREA LM H o #5 2003 4FH7 1 R & 5547 43 26 ), %
2003 4F LA AT M AR RS HEAT T U8 AR 48 — ATk 432, 6 A7l 23 T 3% B2 A8 d tE AT 126 ~99 %6 Z Ak
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V18 8 i 1 40 8 Ak B3R A5 139700 A IR T —A7 M —4F FEREAR LG . 534, 5 A SCHRAT 50 4 /K T AH 3L
P ok B F R 4l B A LR ) 48 R A AR A T 40 S LA A Rl F PTUE AR S o KA JRUAR e 4 2007 4F 4 A 29
H A0 % (14 € 4 Rli/F T SIE AL A) 20 5 2 o) 000 ) X 4 il o7 m UF A5 8L 2647 5008 A B, 4 i/ T HIE 1 i AL 2 A
LS00, 73 Ay N B AT 5y BRI 2 B AS HLAG AR RS (2 212 BIARAD & EPL S A bk 4R
i P ACAS o Uk, v DAAS SRR ARAT A S LA Y 24 FR AT Al XL R R ST T

(Z)ZENE

1 F R AR B, TE5E e S 0T S, Ak 0 10 B A 55 F H0T L3 2 0 A, i 2R 7 R 4
i AT 75 T 0 3 B RN AR A B AR DT o T 0 T S 0 A, TE — X A 0 AR ST B
A b 359 oy e A P R A, A b T Y 20 B R A 7 A 45 (Hisieh & Klenow, 2009) . 2, ¥4
b Hy 4wl EE AR R A T AR ST Sk BRI R S S BB R A RN MRS BT
BT M % Hsieh & Klenow (2009) 19 77 % , A SCHI IR T — 47 ) —4F B 2 BE R A4 77 48 900 ~10% 4
PLE) 2280 (TEP010) A Jhy A 3 A% tk i e ¢ 5 4685 IR 0, O FH 42 2 38 A 77 R AR ik 22 (TFPSD) itk
T —47 M —4F BE I WU 405 808 B 28 (TEPQD)E Al A5 . Hi, 2K =R iHE
2 W25 JE N 25 7 B AR (2021) 1Y 7 36, Ay 3B 4 ) IRE P g 22 1 RE AR 16 5% i 22 , 43 %1 2R il OP A1 LP
D5 iEN B R A PR R P TG . A, i T Hsieh & Klenow (2009 ) i 45 75 2 3 57 78 £ Ml H0AR $2
AR 1 JE Bl 0, 2 ) R T 3o (S ) (A LT, FH 4 3 AR R B RIORE B T O R R
fic B L & S BT A IR 2 W K . AR LA S % T Bau & Matray (2023) 9 fif i #4 2 98 A i
B 7= Hh A 1B A 95 8l 30 BR = A (B 90 %6~ 10 %6 43 5 25 % MRPK9010 Al MRPL9010 X} 3% — 4§ 4%
HEATIEIE o

2. 8AT % 4, — 5T A SO Y Chong et al.(2013) (324 75 25 (2019) F1) I 52 4x b W 4 45 190
Jay K FARAT HLAG B & mlVE W UEAR B, 1AL R T —ARAT —4F BE 0 4 SCHLR B, 2 1T A S e — AR
FEAR AT b B4 85 25 38 IR — A 2 38 B (HHI_bank) (1§ = KARLT 50 L HLA  H (CR3) A L K 4R 4T 5
ST 5 (CRS) B R 18148 b5 BC_hhi [BC_cr3 F1 BC_cr5 DL R 847 55 4 K- .

BC_hhi W38 BT

BC_hhi=1— HHI bank=1— z;l ( Branch,/Branch,,.. )’ (1)

Horr, Branch, iz 6 n N 4RAT 4 WU ECE ,n=1,2, -+ ,No Branch,,., Bz 817 i 45
MRS . BC_hhi € (0,1),BC_hhi W R, F7n 84T T 48 Hh A B2 BRI, AR A7 58 4 R P8 6 v
BC_cr3myit BT -

BC ¢r3=1— CR3=1—(Branchy, + Branch,, + Branchs, )/ Branch . (2)

Hrr, Branch,, . Branch, 1 Branch, iz 73 SC WU £ e 2 19 = 4R A7 10 93 LA $l
BC_cr5BITRAFTES 22, BC 3. BC_cr5€ (0,1), ZAHMR TR Z M X BT 3% 4 KR -

I3 —J7 T, AR SCHE T AR R AR AR (2020) W J7 %, 0 ] — 3T — A7 ol —4F J Tlk Al 10km , 20km
0[] PR AT 43 SRR B a2 (R I — BOX B, A T — AT —4F BE 2 AR AT 5 4 46 B8 Br_10km .
Br_20km , LA Bt 45 A 3 7T — A7 Ml —4F BE 9 Al 18 I B9 AR AT 58 4 38K o Qb Ah AR SO AR AT
B KAl 4T 1 P WU R A5 AR — AR AT 1 4 SCHLA RN FE 78 55 4 6 &, R T SR AT
Gy AU FCE B, AR SOXE 2R AR AR AF (2020) /Y 7 36 B EAT T R A0 SR Al ) AR AT 4 AL JE T
] — ZARAT I, A SCRE AR AT 20 SCALA B A 1o 138 A 76 41l 32 210 45 A ST TR) 4R A7 5% 4+ 22 S 10 ]
BF, B B T ARAT B 4 AKOF Bl B[R] RAT ol A A8 Ak 4, IS T B 4 b A 5 AR AT S A T T B & 0
IFE.E

OB, A SCEET Al SRR AT 20 AL M Ik B, 38 G 7 B2 M R 38 2%t ik o RO 0 2 4 L 9K R R S 1)
A AR B B A ST A 5 BT SR AT 22 SO BB B



EREMEER . RITRSESTULAREE

(Z)RBNEE

R AR 7 R T K F ARBTG5 40 M X A7k A4k =~ 2K (Restuccia & Rogerson,
2017) o W E 2 TF B — A B A KR AR 2 M DX 8] e S AN P A7, b DR 4 32 SCFN b DX T 375 43 1 89 A7 76 BHL i
TAE PR AR IR B X 0A 3 (JF1 B4, 2007 ; Huang et al., 2019) o % F&FIHAT 43 32 HLM 43 A 47 16 8K 14
M X 25 5, DA RS TR AT M e 7 2 38 WO A0 AS B A7 5 I 1k , AR SCF R o7 2 Tt — A7k 2 T A g R
SRS AY

TFP9010,,= o+ B:BC, + Xi, T 0.+ w, T &4 (3)

TEPIO10,,, R 7 FIRTT ¢ AT 0 36 ¢ 4 1 4 B 2 A 7= BB U, BC,, BT ¢ 58 ¢ 4F I 4R AT 38
GroKOF BV T — 45 B AR AT M 04 8 25 38 R — b A = 48 BT = KR AT 4 SR 7 BRI AR AR AT 4
AL H Y B FE BR BC_hhi \BC_cr3 M1 BC_cr5. WAL, J5 3C R T 3 — 4 20 i A [6) 3k i — 47\ 1
I B AR AT 5 4 K P 19 22 5, A R R R[] — 390 T — 47 Mk — 45 B Tl 4ok 10km , 20km 18 FE 9 4R 17 43 2
PR B0 2908 I — BN BI0K B2 1 45 4% Br_10km  Br_20km % [0 VA 25 e 64T T Al PEAS 36 .

X o H Al 2 ) 2 | A S e A A% T IS (2018) 19 7 15 S B A5 thl A < 1 58 0 TAT M 7T 3%
FRCAS T B AR, A SCaH I A B2 R (ADM) ([ 2 95 77 L E (PPE) ] 5% (ADV) i ko i
(R&D) M A 2 J3 o FLHEAT 0 BE o A7 ol 11 7 A 2 oo W, — 7 T, 5 Aol A 7™ SR A AR o 1 s I
(18 28 1) 225 [R] RN RE gy () AR HE RURS: L R 55 — T, A7 ol 1) 3 AR 22 R0 S A b A O A i . Lk, X T AT
M 38 R R AR SCfd T 4R b B (HHT) 7 6 1T 35 BB (INDSIZE ) UL KCE N A 38 (MARGIN ) 3k
HEAT R o o T S 4 v R R, SR BT SE S K TR T S AR R K, R I A SR B I HEA
JA K, R RE R B Ak R R R B BUE K ik A RE & S i Al B
(NFIRMS) b5 Al 5t (FCFIRM) (%% 7 1 ot %6 B 8% (LEVDISP) , MU & §UE (SIZEDISP) >k
P IR T —A7 M 9 HoAth o A FRAE . AR AT LR 1. BEAM 8 % Breuer(2021) 19 A SCHE#I T
I T — A7 M AT Y —4F B 1 [ 22 R, 430 9 @ Bl o, 28, B B T ] — 37T AN A ol A B A A 22 5
() — A7 b FIAF B B85 b DX 25 S 6 T A 25 SR ) s i) o AR SC I B 7 3 T —A 7ol 2 T SR AR IR

&1 ZEFEL

A A5 B 24 FR BikE X

ADM Rk % T —AT M — 4 A B9 S R A (R

PPE [ 9% 7 L AT AT M — 4 5 B R S SR
ADV I Wt —AT M —4E BT g A IR A B R
R&D WE & 38 W —AT M —4E B R S A AR R

HHI QIEZE LS T AT Ml — 4 B 45 Al B B AL TR 197
NFIRMS Ak B IR T —A7 Ml —4F B Al B Y B AR R B
FCFIRM ANgE Al b L AT —ATF Ml —4F B A B sl B AT A B R Y
INDSIZE A7 AL AR T — ATl —4F SR B IR E SR B
MARGIN El AR ST — A7 Ml — 4 B 5 b BUAS 5 3 A B EE A
LEVDISP B A5 B U ST —A M —4F B 1 B 7 B 5 A o 2
SIZEDISP FRA B 1 T —AT Ml —4F B Y BE 7 HUR AT o 25

M KIEZ R K5

(—) Rt

AR 2, DA A1 R A L T 3 — A ol — 4 38 (] Y 4 5K A ™ R IO 25 S LU BRI L A A
ZEAE 0.309~0.955 [8] 42 3y, 1M 3¢ T —47 b —4F K 6] B A< F1 57 3l 5 21 B ™ H A 6D B9 25 13052 o o 22 A
0.033~0.066 [&] 22 3y . Jir A B¢ I e B ) B2 ek 15 b 149 82 DR 7 rp (5 30, Wl WD LE A 0 A7 7 30 23 3l — A7
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b —4F B A 0 VR R B A LP R OP A4 5 A0 4 2 R A P SR B 8 W AR 0 Bk 7t A 28 10 L 5
Bl 0 R = R R 24 B — B o0 A R AR, 2 B AR SRR T A B VR O A AR LA — o o
FCEEYE . b4, NFIRMS . INDSIZE K. SIZEDISP % 2h 78 B #5¢ v25 , 76 WA 38 [ X A7 o\l ) 18 7 7 —
SE 5 0 L 3 Ok e S s AR A T B S AR R AT fE

%2 #HEMHL%IH

ARk PURIELES ¥ brif 22 HR/ME SR 3 R AH
TFP9010_LP 139700 2.6118 0.9549 0.6604 2.5161 5.3701
TFP9010_OP 139700 2.1554 0.8608 0.5568 2.0282 4.9297

TFPSD_LP 139700 1.0193 0.3399 0.2953 0.9943 1.9929
TFPSD_OP 139700 0.8459 0.3088 0.2441 0.8087 1.8089
TFPQD_LP 139700 1.3323 0.6098 0.2105 1.2577 3.2570
TFPQD_OP 139700 1.0696 0.4945 0.1784 0.9998 2.7040
MRPK9010_LP 139700 0.0415 0.0326 0.0007 0.0341 0.1700
MRPK9010_OP 139700 0.1016 0.0661 0.0048 0.0880 0.3671
MRPLY010_LP 139700 0.0450 0.0334 0.0014 0.0373 0.1709
MRPLY9010_OP 139700 0.0901 0.0592 0.0040 0.0774 0.3141
BC_hhi 139700 0.8454 0.0732 0.6081 0.8566 0.9707

ADM 139700 0.0653 0.0784 0.0000 0.0392 0.4426

PPE 139700 0.3872 0.2342 0.0131 0.3582 0.9336

ADV 139700 0.0002 0.0010 0.0000 0.0000 0.0081

RD 139700 0.0002 0.0015 0.0000 0.0000 0.0129

HHI 139700 0.2399 0.1672 0.0194 0.2040 0.8337

INDSIZE 139700 13.5582 1.5093 10.4404 13.4705 17.4848
NFIRMS 139700 2.5863 0.8546 1.6094 2.3979 5.2781
MARGIN 139700 0.8227 0.1515 0.1886 0.8589 1.0717
FCFIRM 139700 0.0210 0.0864 0.0000 0.0000 0.5455
LEVDISP 139700 0.2751 0.1050 0.0929 0.2593 0.7925
SIZEDISP 139700 1.1872 0.3733 0.3864 1.1624 2.2117

(D)REEALER

F3HIR T HE R T FELE R Hp A (1) R0 (2) B Bl R B R o OP 3 1 4 B &K R 7
RESHUEE | T R oK 2 s i A8 i 25 5, J5 3 I A T JH At 52 i £ Ml 9% U G ROR Y 4 AR L 81
(3B (4) B AR 5 o LP IR R A & B A = R HUE o T RIS #6117 3kl —A7 )l M AT
M — 4 B A RO, LA 2R ff st T AR i T 0 OF AR T — AR R R S AR R AR a2 AR
BC_hhi Wy 1A 2B E 1% B9 KF b8 3 R . BIVERAT 38 4 /KTl i (1R, 4 0 3R 2 = SR s U ik
IR R AT 3 4t 35 035 T 3l TiT — A7 ol J2 T 1% 8 VR A O R B L PR R 48 B0 Hoo WETF R X B4y
Br L LABI(2) g i) B0 AT 55 4 4 i — AR TE S, L)L OP F15 4 48 2540 7 S B B A 0 T X (0% &5
T F%4.48%(1.326X0.073/2.156) o HoAth 45 i A48 55 45 B A FF & U , PPE W4T 5 8 1, R BT [
FE G L R A [ AR B P S TR AL B B B, e R R RS AL, HHI S
MARGIN 55 .35 R 1E , R 17 3 5% 4 bl 55 , 98 U5 B B 0R B AIR .

A3 Afw)a
(1) (2) (3) (4)
A5 i
TFP9010_OP TEFPY9010_OP TEFPY010_LP TEFPY010_LP
—2.0417™ —1.3263"" —0.6056"" —1.2757""
BC_hhi _
(—25.1115) (—16.0838) (—8.6561) (—17.5244)




EREMEER . RITRSESTULAREE

4%k 3
(1) (2) (3) (4)
AR
TFP9010_OP TFPY010_OP TFPY010_LP TFPY010_LP
0.7293™ 0.6614™"
ADM
(17.2913) (16.7392)
—0.1113™ —0.0631""
PPE
(—8.8166) (—5.4954)
27.3597"" 23.1823""
ADV
(10.2232) (9.7173)
4.8369"" 2.3145
RD
(2.8729) (1.4438)
0.2765™" 1.1524™
HHI
(12.2210) (43.9497)
—0.0595™" 0.1294™"
INDSIZE
(—12.8484) (29.0537)
0.0281"" —0.0434™"
NFIRMS
(3.7079) (—5.6714)
—0.1272" 0.1429""
FCFIRM
(—3.9748) (4.9753)
0.3576"" 0.3154™"
MARGIN
(10.8458) (10.8646)
0.4731" 0.1767"
LEVDISP
(10.0164) (4.2904)
0.1669"" 0.7312"
SIZEDISP
(18.1856) (71.8965)
YT —F7 Ik Ik JE 2 2
Frlh—A4F 5 = 2 v v
PURIURE) 139700 139700 139700 139700
Adj. R? 0.1231 0.1440 0.1537 0.3328

A ETRNAZRT —FEREAEGABE o o 53 R F ALY 5% A10% K ERF AP H%T
THRAGER; TR,

(=) ERR

1B BEEE ., N TN WREE A SCGE 20 OP (LP 7 it 5 i e B 3k = R
TE I T —47 2 1 B9 A5 #E 2% TEPSD_OP , TEPSD_LP V4 X 4 8 2% A2 7= AR 1T — 17 WL )2 1 i 1
TSz — A3 B 22 TFPQD_OP . TFPQD_LP N2 B HE R - R B E R BT, k4
Panel A T 7R , 75 85 e Bk fift B A8 B U5, BC_hhi 1 1A R BUK SR AE 1% /K7 1 8 3 R 6, 55 3L ofiE o )5
BER B AN, N T SRR A R A 7 SR W AR RS A AR 1 1B A2 AN B ST B AT R R A U G
B L R R ) ) A, AR SCA % Bau & Matray (2023) 595032 , 20 5 F OP \LP J5 i b 7 W8 AR 11 Bt
7 A (E A S5 Bl il bR {90 %6 ~10% 43 o AL 25 i MRPK9010_OP . MRPK9010_LP F
MRPL9010_OP . MRPLY010_LP X} %t i Bt & (4 48 b5 #4745 1F | 101 5 45 2R 1) /5 76 £ 4 Panel B 1,
W3 4 Panel B BT 7R, 24 %% U e & 38 A5 B 40 o0 95 A RN 97 20 30 B 7= 0 (B 25 B0 J BC_hhi 1 TR1IH &R
BAMIRAE 100 KT E R,

2. M AR B RSO T T AT = AR AT 4 SE ALK 7 HORTRT R AR AT 4 AL LA
B HRAT 5 B AR A8 BC_cr3 Ml BC_er5 VE AR AT 55 K F I B AR AR & o e Ah , R S s 3 X6 [/]— 3
T —A7 Ml —4F B Tlk Al 10km  20km 785 Bl N 4R A7 43 S AL AL B30t 2408 m — HBOGF 85, 49 2 3k ilT — 47
Ay —4F B J2 W AR 4T 38 G368 b5 Br_10km \Br_20km , LA 8 A5 AN 3R 17— 47 b — 45 BE P9 Ml 17 15 A 4R 47 5
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B K IR 25 SR A0SR 5 B SR AT SE A KR AR R BURTE 100 BKF B 35 o i, 5 2 of ol

IF SRR — 2.

R4 BBEMBELTE

Panel A B4 422 3 A 7 AR BB i T R 7 5K

(1) (2) (3) (4)
A
TEPSD_OP TFPSD_LP TFPQD_OP TFPQD_LP
BC i —0.4854™ —0.4217 —0.5603™" —0.6200™
e (—15.6439) (—16.2512) (—13.1873) (—14.2564)
o A it = 2 = &
Wi —47 )k = = = 2
15l —4F = = P =
pURIRTER 139700 139700 139700 139700
Adj. R? 0.1602 0.3878 0.1050 0.2369
Panel B : 8 i % U5 45 Tic (1 78 L
(1) (2) (3) (4)
A
MRPK9010_OP MRPK9010_LP MRPL9010_OP MRPL9010_LP
BC Wi —0.0431""" —0.0184™" —0.0434™ —0.0199™"
._hh
- (—9.1321) (—9.3261) (—10.7895) (—9.2982)
g 1l AE 4 = b = 2
Wl —47lk = = = =
17l —4F = = = =
L 1 139700 139700 139700 139700
Adj. R? 0.1388 0.2934 0.3001 0.3687
k5 HBhmBELTE
‘ (D (2) (3) (4)
As b
TEPY010_OP TEPY010_LP TEP9010_OP TEP9010_LP
—0.7510™"
BC_cr3
(—17.9155)
—0.6388™""
BC_cr5
(—20.4735)
—0.1769™"
Br_10km
(—12.9068)
—0.2584™"
Br_20km
(—20.4396)
i i A5 H 2 b = 2
Wi —17 2= = = =
ATl —4F = = = =
RURUNEER 139700 139700 139700 139700
Adj. R? 0.1456 0.3343 0.1407 0.3333

3. BB R AT o B X ] S5 K IH A AR 5

WAL TR A AHA AR SO B T ATk - 4F Y

(] 5 250N AR AR YR T — A7 b AT b — 4 BE A [ 5 O, 5 AT b A B s R AR AR G PR ZR DL R AT A B
W PR LR AL B R TR e B R TR . W3R 6 B, BC_hhi WO 181 T R 03 W 3k 1,
REEWA IR FEAAL

— 60 —



m
0
fERN
i
ok
4
i
a1
=
IL]\»O
=
(i

EREWHEFES

A6 BHBBEIZHEE

- (1) (2)
TFP9010_OP TFP9010_LP
BC Wi —0.3685™" —0.1679™
- (—5.0236) (—2.4257)
i A 2 =
gl 2 2
il 2 2
AERE & &
PURINER 139700 139700
Adj. R? 0.1839 0.3554

4. B AT FH OB RATER THIGTEALE WS o WAl e Z BN TE3E 4 09 WU o Bl
& 2001 4 B A 55 5 A1 2, AR BEAR AT E A v A b el R )RR % P B O 2P TR vE L 23 X
] b DX % U5 LB T A s (2R R TR YRR, 2021) o R R AFEAR A, B AR AT A ML
(Bl M 50 4 216951 58, A BT AR AT 43 SCAILAE (338l 50 BCE 38 1117 58, S BT AR AT 43 SC LI £
T BT AR T S LA B R A e A 0.05% , DX AR AT 43 ALK F A AR AT T S AR AR R I R K.
{875 S8 3 W 7E 58 G 8 —— S BT ARAT BE A A LTI 37 , 7T B8 23 1R VA B AT 5% 4 X 2% 0 TTT — 47 Ml B¢ 5 5 i
B 52 ), AR SOk — 2B P T AR SRR AT 3 AT RE 25 R s e . P AN EAR AT E A R R AR i FB,
HRAR A5 % Lin(2011) B9 85032 , @ 5 £l Jir kb i X Fe 34 A0 B2 AR A7 1 A JF FF N I ol 55, W) i% 28 o
BUE AL, AW 0, e 7 s R # AR R AT 3 A G — A AR ohas I, 813 45 SRR AR 5 L 1 el 15
PRAF—H

AT FEHSNFARATHEN

. (1) (2)
BN
TEPY010_OP TFPY010_LP
—0.3770™" —0.5775™"
BC_hhi
(—4.4245) (—7.1436)
—0.2462™" —0.1679™"
FB
(—17.6535) (—14.6868)
i il AR Gk = I
Wi —A7 0l = 2
15l —4F b 2
LI 139700 139700
Adj. R? 0.1530 0.3360
(M) M £ MRS

LR E £ 54+ (DID) . 4 T REEE TR E ST, AR N2 b AR AT AT 1™ 4%
AR F . 2006 4F 1A 12 H B e AiA e e B AT ol M 30 A5 B0 2% B3 2 v B8 Rl AR AT A7 B/ T 3 000
STt i) (R 224 (2006 )25 ), HEH 35 DU 75 48 BUE © v B8 A M AR AT 7 — 3l — Y HUBE /R i 33
SEASSEAT o TR IS AR AR AN ] 5 0 A A SR AR TP S N A AT AT O TR B

OFCHE A - B R & ml B A LS R (cbirc.gov.cen) o

QML 2001 48 % A = I A 552 B 20 SR S0, 0 38 A BUTE X A B AR AT AE Hh A el R R R 2 P BRI, AA 2003
EIRTFUR , FVF 13ASIRTT (LS (B P R AR T B M e S L R TR R s DU ER ) LUK 5
(J7ZR 776 TG T2 A7) 1 A AR AT X TR — T i B A "I R AR Mk 45 . 32 2004 40, db 5t (R W ik
FH BRIV A AN EARAT AN R T L S5 080T o B 2005 4F i, K FF A JRUE L 22 HRIAR I B9 A1 B AR AT th g 5 A 45 B
2 H E A 2R 5 5 02U AR R (RD 2006 48 ) | N T b IXC R i 289 1 BB , N IR 13 oMl 45 F &1 9 4R A T 4 T FF



CHTHE 25z

SR AT AT AT AR AT LT © 7E 90 %6 1 T I AT 43 SCHLAA AR B kil Ak SR AT 1 43 S HILAG 1 3k T
B RAUE 7Y R BORE AR B RAT AR T EAR AT 0 4 X 3 S H A I A R b B T R0 ) R
W ARFT 5 EA LR A AEE T . 20094F 4 A 16 H JFAR W &G TF rh/Nmlb A7 AL T %
THE TS 10 9 7 2 0 Gt AT ) ) (BB B 0 2 (20090143 5 ) 1E AR A L 3% S0 B A% A 76— & PR F4THE T
A3 T 03 1 RV AR AT A S LAY I A RE A B T A4S IR T AR AT 4 AL A SE K-

AR A B HR W (2009 ) 143 5 ST A5 AR (4 4 FI SR 52 50 1y 2 U 22 43 15080, Ay 36 AR A 7 ol T v
T SR (0 AR AT T8 G T % D8 TC AR 1 R e, KT 8 A A o T T b v A % 5 U A8 ek R Rl PR A R
PR, DID BLARH AR .

TFP9010,,= B, + B1Exposure. X Post,+ X, + ¢+ w, + € (4)

Ho, Exposure, Mt 7 3T 8] 8R4 T HORS45 0 B2 B A0 25 5% 0 AR AR W & (20090143 5 301 )
FHOCHUE , “ C AR 2 CE ) T A 4347 09 JB O 1 3 Mk AR AT 28 i r 7e 48 ( AR X 56T
DAL 1) G At 3R T P O B S R R AT I S AT N B A2 B A bR 5 B ) Rl AR AT AE R 33 5T 32
AT AN SZ RO FR AR P 5 A G B0 30 2% 14 9 4T B0V AT S I pl 00 b AR W R 32 B R L LRI G 2R
SRAAT AT, 12 2 B Ay i 5 ol B AT A 32 3 T B I I TT BT AR A 4 T B AT A AT BOE ST, I kT
R TR A B IR T, AR I T WA Z 5 o O3 A, A %8 Chen et al. (2020) B 7 ¥, % S8 B4R Wa I &
(20097143 55 ST 1 45 A £ I 1A AR A7 5 e i 78 ol AR 47 1) 1) 5 40, BRI 7 (2009 ) 143 454 7 A
I A ER AT T 37 0 400 B sy 1) T A2 B HE O R il o AR SO T AT T R AT LR A ST N 43
SCHLAS Y be A8, gl ek T 2 TR T R AT B BE 4R bR BIGS Yo , LT R T A R AT AE A T
Exposure. %5 F BIG5% , i X} F A 52 B v o W 3% 1 Exposure. % F 0o Post, /& — AN W 548 &, 1
2009 4F Z 1T B O, #E 2009 4F Z J5 WU(E fy 1, HAh A8 i L5 0(3) —8. AL RMESHFR, 5
T HH — 2, ExposurexXPost 1) Z2 80HE 1% B9 K- b S 35 o0 B, B BORS 4R 47 45 il 4l ol B8R 17 58 fig
BT — AT IR A R B

A8 REENEH

(D (2) (3) (4)
it
TFP9010_OP TFP9010_OP TFP9010_LP TFPY010_LP
—0.3552"" —0.2807"" —0.2132™" —0.3798™
ExplosurexXPost _ -
(—27.6452) (—19.2002) (—18.8566) (—30.3531)
P i) A8 i iz & =
Sl — 7l R 1 = £
TR — A P 1 £ £
FURIIEIEN 139166 139166 139166 139166
Adj. R? 0.1253 0.1464 0.1583 0.3411

2. AT A HA e . RUEE 220 Ah T IO Y A4 2 0 2 P AT B HRE o %8 Bertrand & Mullainathan
(2003) {9 J5 ¥ , A% 3C38 3 78 [BUH Hoil A Exposure 5 BUSE K 42 Hil—4F Post (—1) (BUR & A4 4 4F Post
(0) BUE KA —4FJ5 Post (+ 1) FBUK K& A2 WIAE K UL B Post (2-+ ) (9 4F BE 48 735 728 1 58 7990 4if £ B
R AT B R IR ARIE 2 R AR R EARELER . VHIESRNEIFR,
Exposure 5 Post (— 1) F1 Post (0) 8938 B IR &2, BIVAE B S0 A7 b PR 20 A0 % BB 40 #F A [6) AS 77
TE S 25 22 S, T AE B 920 J5 —4F B B HEAR I ZE 0, 51 (1) F181 (2) ExposurexXPost (+1) \ExposureX
Post (24 ) 0 803 8.3 0 1, BVBOR BORAF7E— 2 Wi e 1 .

OFAT N F T — I IT 4R PR 2006 A FE ERAT Ml B8 B 5% 2 o B8 M AR AT A7 BV T S T St 1 1 ) PR
A A 2 v R AT 43 SRR A5 [ 43 A7 38 180 s, 7 2000 48 g5 22 A= 1 T 4R K BB R 0 R AR £ 57 BITE 2% DR 3 R I
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9 FAARER

(1) (2)
Gl
TFP9010_OP TFP9010_LP
—0.0098 —0.0039
Exposure X Post (—1)
(—0.2437) (—0.5739)
- < Post (0) —0.0163 —0.0072
tposure s Fos (—0.4527) (—0.9821)
P D) —0.2637"" —0.0093°
Fposure 2 208 (—3.2375) (—1.6706)
F < Post (24 —0.0479" —0.0053"
tposure s Fos (—1.6554) (—2.2811)
2 it 2 =
R TT—47 ) P ps
A7 —4F B P =
RURIUN(ER 139166 139166
Adj. R? 0.1377 0.0270

3.EBF A o TAT LA AR AR 7 AR B B A 72 A A R] RE A2 LA Al LI F PR 3R S, A
SCE 2ok BE WA SR A I Y 5 v HEAT 4 BRI A 3 (La Ferrara et al., 2012) , b 1 40 B e s A3 4748 1
XF ATl 5% U5 S B AR T2 A B X SE R TR 8l o At , SCAR AT 1000 R BE LA AE , 4% IR (4)
e Rge a5 R 2 s FEREALAL BUK K& A2 B 05 5 ExposureX Post W R BT 8.35 , KRB %
JEAG THE A C(EAR3A 2 O BT o Rk, AR M & (2009 1143 5 S 9 532 Wi 96 A2 Bl AL 20 FC D 0, R A
JRORA A8 ) 217 O A9 AR AT 5 4 0 A7 Ml B D T B 2803 Y 5 ) S S ey A A mOULIY ) PR 3R 4 Sl Y

04 80

0.3 60 |
45 A
o2k 240 b
i i

0.1F 20

0 -] 1 1 1 1 0 -] 1 1 1
-4 -2 0 2 4 -0.02 -0.01 0 0.01 0.02
tfe ER 4

B2 #RAEE

4. F F AR N ZEARRRAS PR S PR D 25 B9 [R) R, AR SCCR FH bootstrap s SR #E AT H 2 BEAL
hRE , P B BEAS T O 2000, B E MHC 500K . [FIHZE SR an3% 10 it~ , 5 BE VL RE 5 38 S X
G0 R A N 5 S W MG T o=t i s 2 | i A AR g I = 4 X i

£10 ETA ML

- (1) (2)
TFP9010_OP TFP9010_LP
—0.2807"" —0.3798""
ExplosurexPost
(—35.8834) (—46.5382)
e il A8 ek P Je
Wi —47lk & 2




CHTHE 25z

%4 10
(1) (2)
5k
TFP9010_OP TFPY010_LP

i R i
FURIIUE(EN 139166 139166
Adj. R 0.1464 0.3411

(R HRE S =R ESH

LoAUH AR B o T HTSCES I IRAT S8 FrBe 08 2 i AT ML BE IR AR TC o A oMb 0 U TEC 80 I 2 v A
T Ak B SR EA BB e KA. SR fE ST R M InRE 12901, 2 Bl A
il % 24 SR Tk R AR U ), 8 A oMl ) B TR A B (Moll, 2014) . B T A ki # A 1 2
() [ 8 B8 77, 9% 4 S T TR 22 A% S0 BURF % BatE PHOR RIS S RE AR AT R 4 ) L PR AR B K,
AN ZARBA B Ak o 10058 B AR 7 7 0 B Al A T I AR R Rl R 2 R, AR SO B Al 2
TR T ARAT 52 4 J2 75 A M T 28 M 4 Wl PR 452, BVAR AT 55 4 2 A5 RE B R AR 2E 77 R o i i IR A Aol 1Y
RO MEE , DL R R A5 B A% 4 28 Al AR BRI ORI Al FH TR E R R 20 AR 7 3 4 e i Y
A SO PR E AL 2B SR

(DA lk Rl 5e o {7 5% 29 302 52 i 58 U5 e B 00 5 2 4l BE 48 2 — (Moll, 2014) o 44 Mk 17 I 48 =
T DR LY I R B A B T AR A IR 0 4 B L s WO B T A R R 55 Bl B A AR
(Almeida & Campello, 2007) , # i i b o] 5 P8 Be & . AR 7 3 ) S AR UE AR AT 55 4 A3 R 90 JR vl
AT R R G Al Al BT A R, AT FE A (2019) AR AR 4 (2020) & BUARAT 36 4 A3 A BR AR Al 19
Rl g 20 o, B A 52 55 7K DA AR L B A G5 A8 o e A R AT 4 SCHLAR Y 38 N AR R B B 4 T
Al 5 R AT B A5 ) BE B . BE A TR OR A (Al ) R BT 4 i 25 3 CBRAT ) 22 [ b 3L BE 2 S5 % PR R T4
ERAT TR A A5 Hh AR IR SN B PR AR AR B, B AR B B e A B AR ) A R R T S A Ak SR T 4
AR AT T A R A 02 i 1T ELTE ) B IR A Al A R 5T 2 o A A R T, U R A R T A oMl il Y R
T T A Ml B) 5 U5 G AR B AE

A SC LA B A 28 Ak o 910 5 B o3 9 bE B AR S sl AR BORT B AR AT 15 B8 (LOAN) BARE AR &, 43
BT AR AT 58 G AT T A ol Rl 5% 0% 52 00 (8] 09 38 3k 5% 7 FURE (SIZE) Ak B4R #E (AGE) 8 B 2% %
(ADM) .J” &% B (ADV) i3 8 P (HHD VB ML AR R (MARGIN) S5 1 i 4l FEAFEAE . 53 5h,
3 o A2 S I T — A M R Ml — 4 BE A [ SO (] 3T AT M A B AR 1 2 S R TR — AT Ml R AR E B
Hby X 22 S 6F [ S5 R s . mHE SRR 11§50 (1) BroR , BC_hhi 0 R 1% (KF | i 2%
MIE, RUVBRATSE R O 1 ki A R 290, O3 8 AR SO BC_hhi 5 NSOEHTF P 28 e 33 1|
AR WS AR AT 5 Gt B B i AL P ROR AR B Al B e Bk . o S ik e TR EA Al
HHE AT R A 208 T3 —A7\—4F B th L 8 48 /R A8 5 NSOEHTFP 5 X R 1,8 W28 0. sk
11 30(2) 7R, BC_hhi 5 NSOEHTFP 32 e 5 R 0 7E 1% WK F b 20 0E , RIARAT 36 S GRS 7% —
FERRIE b 22 At AR A Al Fl 5% ik 0 1) 0, 4 va B S AR P RCR A R A Aol 19 15 DR T AR

11 BAFEEFLS S LRFT

(1) (2)
i
LOAN LOAN
2.4320™" 2.3125™
BC_hhi
(8.8311) (8.7984)
0.2757"
NSOEHTFPXBC_hhi

(2.6420)

) —0.2379""
NSOEHTFP

(—2.5892)
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k11
(1) (2)
AR

LOAN LOAN

i 1 A8 2 b=

R —17 B2 5

£l —A4F 2 2
PURIINEER 2322981 2322981
Adj. R? 0.0045 0.0045

() K 52 ESH . KEUFIE R, Bl 29502 K3 B %72 5% B & 32 = A2
il £ (Aghion et al., 2010; fif 4t 8 7 20 &, 2011) , RIS AR5 98 %032, BELAS £ ol 6 AR 3 25 Fn AR 7 3%
R LR o FKTE I Ha (2016) K BUARAT 5% 4 LT 3 45 W8 A 42 DE A b 0F 2 B34 7 R, ELZ AR F X
FrbINA ol Sk S TR K S S (2020) W4 H AR AT S i R i A B T A5 1 i s Rm ] T Al
A & 35 A AEZ A S 007 32 AR BAE A Aol A0 R B Al b o DRI, S SRR A7 5 4 i 5 3 i 2 7
U AR A Al 1 R R R RVAE & 4 B v R AL A R TR R e 4 ARG
Kz BRI AE A 4l 28078 G i B v, 1T e 5 Ml [ B VR T o

A HELE b S 5E S, A A — 4E B 2 T PPE A R&D 1 g [ 5 %6 7 8 % FI0F R #5% A I A8 1
A, E T Ml A ol 500 P R ST A A BN R R T DL, A SCORE B Bl e A AR B B R S TRE
O, L Ah 42 1 A5 2t S5 A oMb il 5% 0 RS 06 A ) o ARAT B G tE AR A Ml [ 7 B B R R A I R
i) 23 590 WL 26 12 i 5 (1) A A (2) . T3 12 fif s, BC_hhi 5 NSOEHTFEFP A2 e 10 2503 B3 N IE , %
WIARAT 5 4 0T B B e 26 7 RO A AR VA Aol 19 B8 AT UM B R #F 20 HA (R AR . e Ah AR SOk
BE 7= R 2 ROAAE A Ak 278 S iy AR AR i, in 3R 12 5] (3) i , BC_hhi 5 NSOEHTE P 28 e 3
REO B E RN, LR VRATE AR M4 BT 2R A% A R TR oF BA T AR AR

FRAR E A Al 5 BOR A AL 228 SR B T, DT B2 5 47 M A BE IR B AR

k12 BREFAEFT FLLHEE Lg%
(1) (2) (3)
At
PPE R&D ROA
A 0.0301" 0.0002" 0.0486™
NSOEHTFPXBC_hhi
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Banking Competition and Industry Resource Allocation: Evidence from Chinese Major Industrial

Enterprises

ZHANG Yinsainan and LI Qingyuan
(Wuhan University, Wuhan, China)

Summary: Improving the efficiency of resource allocation is the basis for achieving high-quality economic
development. As the core of China’s financial system, banks play a key role in credit resource allocation and corporate
financing. This paper uses China’s industrial enterprise data from 1998 to 2013 as a sample, and employs the branch
information of Chinese commercial banks to construct the banking competition index to empirically tests the impact of
banking competition on city-industry resource allocation efficiency. Firstly, banking competition is conducive to
alleviating city-industry resource misallocation. To address potential endogeneity problems, this paper employs an
exogenous shock event in 2009—the deregulation of the establishment of bank branch institutions—to construct a
difference-in-differences (DID) model and obtains consistent results. Secondly, the mechanism test shows that banking
competition can alleviate corporate financing constraints, promote fixed asset investment and R&.D expenditures of
non-state-owned enterprises with higher production efficiency, enhance their operational performance, and thereby
improve city-industry resource allocation. Finally, heterogeneity analysis suggests that the resource allocation effect of
banking competition is more significant for industries facing higher financing constraints and relying more on debt
financing, providing additional evidence for the impact of banking competition on resource allocation through financing
channels. Moreover, higher quality of accounting information is beneficial for banks to identify information before lending
and supervise borrowers after lending. A higher regional marketization provides a better competitive environment for
banks, improving the efficiency of bank resource allocation.

This paper enriches research on the impact of financial sector competition on resource allocation, and provides
theoretical and empirical support for China’s financial marketization reform and the implementation of inclusive financial
policies. On one hand, this paper expands research on the real effects of banking competition to the city-industry level. It
bridges the gap between micro and macro-economic effects of banking competition, supports the market power
hypothesis of banking competition, and responds to the call from David & Venkateswaran (2019) to strengthen research
on China’s resource allocation efficiency from the perspective of financial friction. On the other hand, against the
backdrop of China’s fiscal decentralization and regional competition, the “feudal economy” formed by regional protection
and market segmentation has led to differences in resource allocation across regions and industries. This paper establishes
the research model at the city-industry level, which better controls and captures differences at the regional level, and
helps identify the marginal effects of banking competition more effectively. In addition, this paper uses the exogenous
shock event in 2009 to construct a DID model, which further controls the structural differences in bank types in each city
and reduces endogeneity problems such as omitted variables and reverse causality.

The policy implications of this paper are as follows. Firstly, it is necessary to take the existing policies of banking
entry deregulation and inclusive finance as a guide to scientifically, reasonably, and orderly improve the layout of bank
branch institutions, reduce the financing costs of enterprises, and stimulate the production potential of market entities.
Secondly, in the process of promoting structural deleveraging, we should adhere to the principle of inclusive services,
encourage bank loans to flow to enterprises with high production efficiency but facing financing constraints, and promote a
virtuous interaction between finance and the real economy. Thirdly, the increase in banking competition has raised the
demand for “hard information” about enterprises. Improving the quality of accounting information is helpful in obtaining
bank credit. At the national level, the formulation of a high-quality accounting standard system contributes to unleashing
the dividend of banking competition. Lastly, the improvement in regional marketization makes banks pay more attention
to flexible resource allocation, promoting more efficient resource distribution in different industries and regions.

Keywords: Bank Branch; Banking Competition; Resource Allocation; Total Factor Productivity
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