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B, FREHEEMEEECYH AR T IEN 8RN AT B HIRRIE T Wind %o P .

T VLR T A2 AR IO R T R 2 XA EAT TR g, &3
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*2 FRTERMA ST

4= M e b7/ bRl wRAME wBAME
Gfl 25856 0.108 0.547 -1.459 2.178
Gf2 25852 0.109 0.541 -1.456 2.218
MPI 27263 5.177 2.747 1 10
Fl 27260 20.063 1.394 16.087 23.887
F2 27258 20211 1.411 16.211 24.078
Rdiff1 27227 0.012 0.084 -0.405 0.226
Rdiff2 27227 0.014 0.073 -0.354 0.189
ROEdiff 27260 0.416 1.351 -0.382 6.134
ROA 27260 0.034 0.065 -0.285 0.206
TobinQ 25873 2.151 1.919 0.21 11.396
CFO 27259 0.048 0.075 -0.183 0.264
Grow 25799 0.206 0.525 -0.63 3.646
Size 27260 21.664 1.25 18.919 25.518
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Loanl 23247 19.784 1.76 14914 24.241
Loan2 26359 0.187 0.156 0 0.671
GDP 27263 9.172 1.977 6.73 14.25
M2 27263 16.256 3.561 11.85 26.51
HP 14255 4.64 0.022 4.592 4.674
SHSI 27263 7.762 0.326 7.051 8.352

®3 FEROCTENBEXARER

Gf1 MPI Fl Rdiffl ROEdiff ROA TobinQ CFO Grow
MPI 0.040%**
F1% 0.245%** 0.279%**
Rdiff1 -0.008 -0.079%**  -0.044%**
ROEdiff | -0.042*%**  -0.167***  -0.132%** 0.002

ROA 0.174%** 0.016*** 0.228*** 0.086*** -0.131***
TobinQ 0.043*** 0.101*** -0.300*** 0.048*** -0.072***  0.161***
CFO 0.171%** -0.032*** 0.124%** 0.176*** 0.016** 0.331*** 0.043***
Grow 0.234*** -0.034*** 0.024*** 0.072*** -0.021***  0.203*** 0.061*** 0.038***
Size 0.113*** 0.318*** 0.853*** -0.076*** -0.100***  0.112***  -0.426***  0.105***  0.029***

VE: REE Rk kA BIESTRIE 1%, 5%F0 10% K F TR E,
O xEHR, 2MUERTENRE XERE, BRXORHER AL,

(=) #ANgE
S UL PR L S B B B, B R TR (2015) LU T
(2018, A% S 2l 55 R0 2488 TR 5k e 2 00 A RSO LA S ) 0T B ol O 5
0, 5 S SR T
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+2,CFO,, + ,Grow, + 4,Size,, + ¥ sIndustry, +Y_yYear +u,, )
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14915 iR AT 2
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CikECEATE T, 2018; XITFESE, 2018) M@EATMIEL, ASCRHARGHEMN T (S-GMM) 5k
NP RS FEAT AL T, Al 2 T i ) AR A E A N A AR A, S o DA B R DA D AE B
AR T BAN &

v SCIES R

(—) EAREVFLER

R 4R T FE A EB A AR A 2 m 1 B R A2 R A 2 B iR R =R
JUSCAAR R R AR e R A, 0T R AR AR v G 7 R R DL B W R e ZE B
FIFERA) XA, J5 2 5098 ORI G R PR AR K [ A 45 R, % R R AL & k4T 1 48
Fi%E . MWEERKE, T XMk L ORpmbit &2 AR, NEERBHR, FXEERMT
SMCOERAT M. S 1R 3FIRA R (D BHTEIE, F250RE 4509050 (2) #4757 GMM
R . MERSTEKE, 318 GMM @ T AR (2) IR Hansen 36, UMY
THA TR U TR RE R, B W P FUARSC R, DR R 25 R TS O Rk
g W H HBOR R (MPD HEIHRETE 4 MERIISTE 1% EBEKT LR E N7, R
TN 2 W o AR B ) FE RS S5 2 A Al PR L S R 5 7= (B R d K3 . 7E4% ] T A R JZ I
B2 5, OLS flfithd MPI FISZI R HCN-0.0115,  RIAER N — 0 22 00 o 1 T2 (04 F - ok R
S T A R A B B KR AR 1.15%. IX— 45 SRV, TR A0 22 0 B AT DU R
B S it ibia . ik, B 1B RRIE.

* 4 EARYFIER

G, of SR OF (Gf1) PEX 1 (Gf2)
(1)OLS (2)GMM (3)OLS (4)GMM
MPI -0.0115*** -0.0241"* -0.0092"** -0.0413"
(-4.1377) (-3.1998) (-3.2503) (-6.3696)
L.Gf1¥ -0.1099***
(-7.7849)
L.Gf2 -0.0979""
(-6.6898)
_cons -0.2189™ -5.6532"" -0.2643"* -3.0323"
(-2.7392) (-3.8553) (-3.3134) (-2.3573)
Controls” Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 24431 22301 24427 22296
F il = 100.7021*** 89.9247"**
Wald Zuit i 870.7793™ 994.6134™*
S R2 0.1946 0.1795
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AR (1) fi° 0.0000 0.0000
AR (2) 15 0.6572 0.5425
Hansen 1& 56 0.3491 0.2026

E: BE ARG A R ERE M (A E, v v AR AT 1%, 5% L0%H 5% AT
T —

@ Controls ft & £ X r it #9— Rl EEHEHEE, Year B Industry 5 RRFRFALER M, T
T DAR (1 . AR (2) b Harsen BB TR A A p K. TR

(Z) AREENFEETLEMNZI

77 W B TEBUR 1) SE R R e, S5HCRAAT AR Z WS H T A Z IR . NH K
WA Bl BRI A8 4 X A AN 72 W0 B T L B Al e Bl S5 s, AR SC Al H SR B
f (LTV_CAP) FI#fE#4% (RR REV) BANMEEAEN LIARBIA A2 W H HEBCRE &, Kk
HEAT . M OLS fhitas BokE, SR E tb LR X U %R 1) SRl bl 34 i 5 i o g — k.
TEHAM R A BIE O, 30 SN E B BR TR FEA R A% TR AR S fb b A &1
SRR PR G ZE PRI 27.92%; B HERS 4 T B KA 4k % 7= 4% TG R PR 10.36%.
BTN L BR AN 2% 4R (1) R BCEAT HEAT 40 (7] 22 A58, Wald Fiit &N 80.56, 1E 1%[1/K
R, RIS AN EN 2 0 T LB Al g Bl B A AR AR R ZE . GMM . [7]
HEE R G —3. Rk, 72008 R Al £ @ik A i sz A5 3 0 T BN o8,
5 XHAM—FEE TR, AR, GMM BhHg R 5 OB Rk, 1 OLS
AT R T o HER SRR sE T 0ORIE Lt LR, Al = MERA
A&gr B

RS ARENHETLRMEAER
"X AR (GFD XA (GR2)
L OLS fiiit GMM it OLs fiiit GMM fii it
(DLTV_CAP (2)RR REV | (3)LTV_CAP (4)RR REV | (5LTV_CAP (6)RR REV | (7)LTV_CAP (8)RR _REV
LTV_CAP | -0.2792%%** -0.1687*** -0.0320 -0.2933***
(-11.5933) (-3.1998) (-0.5024) (-6.4620)
RR_REV -0.1036*** -0.0486 -0.0825%*** -0.0834
(-4.8150) (-0.7721) (-3.8474) (-1.3029)
L.gfl -0.1099*** -0.1125%**
(-7.7849) (-7.9966)
L.gf2 -0.1048*** -0.1056***
(-6.8868) (-6.8808)
_cons -0.2304*** -0.2304*** -5.6773%** -6.2825%** -0.2735%** -0.2735%** -2.9997** -3.0554**
(-2.9104) (-2.9104) (-3.8811) (-4.3348) (-3.4592) (-3.4592) (-2.3453) (-2.4708)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
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Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 24431 24431 22301 22301 24427 24427 22296 22296
F4iit&E | 152.3074%*%  152.3074%** 138.0490***  138.0490***
Ao
Walé{m‘ 80.56%** 622.5467***  889.9277*** 0.37 950.8050*** 791, 7147***
IE]E&;E 0.1946 0.1946 0.1795 0.1795
AR (i) 0.0000 0.0000 0.0000 0.0000
K5
AR <i) 0.6572 0.4462 0.7725 0.5516
K5
Hans/inﬁ 0.3491 0.4819 0.1788 0.1770
EA

E: OOLS EH&RTH Wald Rt E HH I Z R B G E.

(=) SRITIERK:

PRI

BTN TR, R R HEBCR . AT E ST e S = e R b, R
HIHBCE AR R, S eiiEB R s, WATE T2 H HBCR A T4l 4
Wk F R AR . U TSR 1 S ERAT A5 DI folk (R BEAT 9 AR R . AR T S Ik
& (2004) WUH A RUSAT IR AR, A SCEESL T 3 VAR AR DR LR 1 A SR AT R S

Gf,, = +a,MP1,+> AControls +>" sIndustry,+>_»Time +u,,

Loan,, =7, + a,MPI,+>" AControls. +>_ SIndustry,+> " yTime _+u,,

Gf,, =, +a;Pru +f;Loan, + > AControls, +>  sindustry;+> yTime +u;,

3)
4
®)

Hrr, 50 (2) BREMHEBUERZ TR RIEITANR, K (3 MOGEERATE BTl
SRR B,

BB EAGE R R 1R, AT 2 S DRI B A EUE (Loanl) 1ENHAT (KM
AR AT TP RONAS S, S5 2 FU 0 DUVRAT (5 o S B ] (Loan2) fENARERAR R . 28 1 %)
FNER 3R T W A B A B PR R E A o 2 s B BOR I R B N B, Ui
BRSBTS 0P RS U S . 2 EBORCE 1 AN AL, AL R ARAT kb
FERBE = P R 1% 35 2 FUANEE 4 FUHREE 1 FE4% ) 2 W0 e A BOR AR & N AT (S DExt
b SR A R . BT R R E N IE, RUSVMRATIRENIHRES, & T
SRR FE R, U BREAS th L SR AT N R B THRALEL. AT SRR 1%,
SRR RO AR 1.33%; ARAT A ARIE SR R 1%, SR KR B AR
it (2 (3) ATA, WA EBUR G A R AT N IR 5 A 40 i d i
ARSI, RUERATAS DE48 T 30 R A RS M 2. Sobel K Se gt SR EIR, DAL E
B RARAT 1 3R A8 SN L EE A 20.59%, RIS B SE I SR AN -0.0034, DL BE= 5
EC AT B R A ROV o EE U 24.32%,  [AIREA N 520 R 4808-0.0037 . FIRZE R MR 2 A1 3 4

6.94%,

1.18%.
Wi ERAT
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s TEBAIERFMET, ki
By R, SEFANZE NS TEBUR IR

BT RRSTRE . B L TR BRIl AT A5 DAL
Wa L) ETr, KSR HAR AT, R R B B
FETRNAIE VTG, A AL A R e 5™ AT N o

< 6 PN
WA AR Loanl Loan2
[R5 & (1)Loanl (2)Gf1 (3)Loan2 (4)Gfl1
MPI -0.0694™" -0.0133*" -0.0100"*" -0.0118™"
(-13.0608) (-4.5304) (-15.0560) (-4.0654)
Loanl 0.0496""
(15.2786)
Loan2 0.3780™""
(13.9618)
_cons -2.6203™ 0.0713 -0.1889™" -0.1316
(-14.1213) (0.8443) (-8.6541) (-1.6253)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 20956 20954 23618 23616
F 4iit = 1097.3987"" 95.6352™" 278.5699™* 97.2738™"
HEfE R2 0.6447 0.2170 0.3263 0.2018
Sobel Z -9.672™" -10.610™*
HA N B 20.5878% 24.3210%

(M) RAELIR: FERMER

ot RS 20RO Al e A kB B A KR, R U R R S M Al < R AL
HUHI PR —3R . AR = BORAS T KZ Fe &k & A 2 B B 2 R R, k4 f
B HRRE EEAS AR e b vl Al ) 0 D Rl B 2 ORI RE A N B B 2R E AL, %t (D
BEAT IR A BIHGR IR 7. &R BURES R B BT 2R AL L, MPLX A b i Bt
B AR R H0N-0.019, W AREA LI R EON-0.014. —FHMEAK. %0 KZ 15
o> R L R RE s 20 o IR SR AR B0t Rl 5t 240 PR ) Al sz i R 4004 -0.010, X Rl B8 2 SR
(RS20 R HON-0.0140 FTIL,  RBE 20 RORE BB, 22 00 B fRUBORO HL i B8 7 S B R (1
SO I REOR, T M Alh S Rl AT N B T IRABHL,  EIE 7R 4. AR RIS RE
W, P REAFAERE R, RS HBERN 5 ml 35 520 7 BEAE T i A ] 5 55 20
HORE S Aalk 2 TR X AN B3

®TRBAR, EUWHEBRS S Rt

e Kz 15k
A& Gfl PR , i
(1)State (2)Private (3)Constr (4)Unconstr
MPI -0.0189"* -0.0142"* -0.0101™* -0.0137**
(-6.3786) (-3.4609) (-2.8096) (-4.2521)
_cons 0.0459 -0.5440"" -0.0533 0.0139
(0.4721) (-3.8096) (-0.4031) (0.1235)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 12376 12055 12314 12117
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F 4= 77.1951"* 84.7137"* 78.7501"** 68.8593™*
G R2 0.1896 0.2088 0.1976 0.1793
Wald giit& 0.66 0.40

B H—HoH: EFFERER

B IERIANFE 22 BF A ] RE 20 b Rt 55 = AL, DLRAE AN R 28 Br B8 T 5 00
RN Al g B A B M AT BEAN ], A SCREZR BRI R B M A4 K A S i B2 7
hsAE i m AR R, R = KA AR o, 25 2954 22 AR B 5 U RGBSR Y
AZH I, B

Gf,, =7 +aMPI +wMacro+)_AControls, +» Slndustry,+>_ yTime +u,, ©

Gf,, =7+ @Macro, +oMPI, x Macro,+ " AControls, +)" 5Industry,+Y  yTime +u; o

R AR T &AL X LR MR AS5R . WEE 2 TP AT LLE 2], ffrgkR s
7 WL e TR BRI A2 TR A R HUR 2O, RIETHE IR S, 22 U s R OO < i 587
PTG AR A MR RSN R, SR WIS 2 UL i AH B BT B 2 5 PO G Y4 A £l
RUALTRRE . 55 4 Fh, SRS KRGS 1% MR L SR =4 G KR TR 0.27%,
HAZTRI A KT 5 5 2 W THBOR R BOHIR, Ui W] M2 (K880 B 54 2 00w AR BOCRO et %
PABCE IR I HEIE R . X SR IBURE SO LG EH A RE T, W E HBCR AT
MBI 5 % B0 A5t R B IR NAZ RN 5 R, A REil 2] R AR . BaR s 6 41
ANEE 8 FURT KN, Fy 1 A0 e b o8 7 i A vy 55 22 W o R BORON < Ak a5 (il R — 8. T
WL HARBOR B AE TR 5 MR, B s, 2 JR SR A AR 22 0L o fROBOR TR AT g
B Ko | A S AR Ul Wi

EMAKRE, GDPIGKANRE . M2 KA & REER G RS A S 2 2 D BT R A
R FMFHHEGE S BB 4 NEFFAR K XONARIYEE N, EWRAE 2 H B2 5
PRGN o < i B8 77 S B A R IR A ) x4 8, Bt 5 AT

* 8 ARAFIME THIANEEBRS Il E&Ftt

R A5 & GDP M2 HP? SHSI
Gfl (1) (2) (3) 4) (5) (6) (7) (8)
MPI -0.0154%*%* -0.0153%** -0.0945 %% -0.04 14 %%
(-4.7758) (-4.6386) (-10.1449) (-9.5211)

YR G AR RS I A R BRSO A R AAR S, s Ak FE 80 S MPL AR R 8 enE

0.736, FARTEZ (8], FARRAML LI AAAEBON™ BRI E R . N 7R SCET, X (7)) AIMAERZE

MPIL,
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Macro” 0.0059 0.0100%** -0.0080%** -0.0027** 0.3945%** 0.4256%**
(1.4260) (2.9741) (-4.7789) (-2.2972) (13.6779) (13.4541)
MPI*Macro -0.0014%** -0.0011#** -0.0201**x* -0.0053%*x*
(-3.4260) (-4.63806) (-10.1449) (-9.5211)
_cons -0.2651*** -0.3035%** -0.0869 -0.1694** 0.0982 0.0960 -3.1636%*** -3.3999***
(-2.85406) (-3.4244) (-0.9527) (-1.9639) (0.8044) (0.7868) (-15.8453) (-15.4600)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 24431 24431 24431 24431 12222 12222 24431 24431
F Gt 100.7021***  100.7021*** | 100.7021***  100.7021*** | 65.8913***  65.8913*** | 100.7021***  100.7021%**
TS R2 0.1946 0.1946 0.1946 0.1946 0.2015 0.2015 0.1946 0.1946

vE: (O Macro i N A EREFE &
@ HP 5 MPI A % R #%1% 0.736, BRA S FAERY T EWLELME A, ¥ILES HP REIHAT T
@ B RHEENBAERIEEZLILZE 2010 5, HANERD .

Ny EEERSBREINL

ATCHET 2000-2016 FEPIRPITH A ARG RAT LT BT A R IR 55 8l AERIR AN S
R 77 T 73 B W o PR B SR ——RAT (5 DR —— Al g AL 2 1R R 58 R A4S AL, JFAE L3
fiti E3F 18 T R BT A R AR AR R AR . ASCHI SIS SRR W] 56—, R HBURREY
B EREARAR SR L 1 SRR BT HR, AR TR e e S, ANFERE W R
TR b R S R AR B2 220, B ER S EOR, BB L (LTV) T A%
R A b R AR R SR M E R B 2 s B8 =, HRAT(E D02 22 0 W fE U S M) i b 4 Rl A 1135
SR, HR A BONAE RN R S EE A 20%: T, 5ZmE AR ER AL, 52
%2 TR AR ol < it B8 7 B IG RK R S2 R WL THIBUR R O W s B T, ANFRIZEFIAET R
5 THBOR A AL S B RS2 B 22 etk RGP ISR RPN, 500 R BN ol < il
B BRI R A I P = 4 o

BT EIRWEFUAIR, AR BILUR AT I SEA R 2R — o2t T2 0 e R <
Pk BT AR BT N R RE R, FEAVESRE T, JUH S SRR BT A L
BOUM™ B RS, BOR R R AT 70 A 2R THBCR BE T, 38 F 200 o IR BUR—
—HRATAF DT —— P BB — AR AR 51 AL BAT v, 3G 50 5 U BCHRAE OWL = 1 (% 3
RORFLBROR s — R BT AR A 2 o 1 TR Al g i S mg s fe A 22, HAEANIA
MILETEABET, W HBOR AE A B 225, DRI 22 0 i HBOR I, BE2E5 B BUR 1
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Do Macro-Prudential Policies Affect the Financialization of
Firms?

Ma Yong Chen Dian dian

Summary: This paper analyses the influence of macroprudential policy on the financialization of
enterprises. Theoretically, macroprudential policy have impacts on loans from banks, through which
restrict investment activities of enterprises. Consequently, financial investments of enterprises are
limited by macroprudential policy. The mechanism is summarized as "Macroprudential policy - bank
credit — financialization of enterprises". Based on the annual financial data of A-share non-financial
listed companies in Shanghai and Shenzhen Stock Exchanges from 2000 to 2016, we test the
relationship between macroprudential policy and financialization of enterprises. Further, we study the
mediating effect of loans and the impacts of economic conditions. The empirical results are as follows.
First, macroprudential policy significantly depresses the growth rate of financial investment of
enterprises. Second, there are significant differences in the impacts of different macroprudential
instruments on financialization. Compared with reserve requirements, limits on loan-to-value ratio have
a greater impact on the speed of financialization. Third, loan is a partial mediation of macroprudential
policy and financialization of enterprises. The mediating effect accounts for about 20% of total effect.
Fourth, the speed of financialization of enterprises with loose financing constraints are more affected by
macroprudential policies than those with tight constraints. Finally, the depressing effect of
macroprudential policy is stronger under better economic conditions, such as higher economic growth,
higher monetary growth and higher asset prices. For the implementation of macroprudential policy, this
article suggests that the policy should be given full consideration when investments in financial
activities are overheated since the depressing effect of macroprudential policy is evidenced. In addition,
not only the direction and degree of policy, but also the economic condition in which the policy is
implemented have influences on the effectiveness of the policy. Noticing that macroprudential policy
and monetary policy may have different impacts on the same economic variable, it is important to
coordinate and cooperate these policies, obtaining the consistency of policy orientation.

Keywords: Macroprudential Policy; Financialization; Bank Loan
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BB BOR S, 5IRAT NANE BERKEARS), RAFEEE N A RKE TR LT HE
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China’s Monetary Policy Uncertainty and Macroeconomic News

Effect on the RMB Exchange Rate

DING Jianping LIU Lu

Abstract: Based on the interbank 7-day reverse repurchase operation rates from 30 April 2012 to 17
December 2018, this paper is the first to improve the measure of China's Monetary Policy Uncertainty
(MPU) from a perspective of policy interest rate using a method of volatility regression fitting. Then it
further studies the impact which macroeconomic news has on RMB exchange rate under different MPU
levels. After collecting and constructing 10 macroeconomic news, it finds when market participants
cannot accurately predict future policy changes, MPU increases. Meanwhile, responses of both onshore
and offshore RMB to macro news are significantly weakened by increasing MPU. When MPU is
relatively high, difference in market’s judgment on future policies has increased, in turn generating an
inadequate response in the RMB exchange rate to macro news. When MPU is high, central bank exchange
rate communication plays a supplementary role to macroeconomic news, enhancing market's response to
information about macro fundamentals at the same time. This paper not only enriches theoretical research
on negative impact of MPU, economic consequences and effect of RMB exchange rate on macro news,
but also provides a valuable basis for future monetary policy formulation, adjustment and implementation.
It offers empirical reference for the monetary authorities to intervene foreign exchange market effectively.

Key words: Monetary Policy Uncertainty, Macroeconomic News, the RMB Exchange Rates
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K R Aee 43 LLIRIN I Hi ok, BE T AT DAFE 48— BOA% SEOHE 22 71 Xof [ P % 3 X A BRAN B A0 [ P9
HEEZ 5 bR AT AL
(2) 2nMERMEANESES SEmNE
R ERT, i A A ER X s E, meth2NER
(XD 70 THMESERR, B AN ERE . A SOk — E A A X -7 b A BRANE A0 [ P94
T2 550 E O ERRIERE (BNMES B RS SEEMTIFES 5, ii#E R
e 7 XAy BN 2 5 e RERE (ENMESE) IR, J538 ROt 1 % X -
POVAE N NI E S SekiirEs (EAMER KR,
KTMEREAFZ 577 M E, A% Wang 55 (2013) S5HREMERL (2014) K%
% B IX L S INE A D RN TR B E A CR A HAd I X)) 5 12X -7 b s H Y
O H E SONZMBIX - L R EE (EWAER BiFS 5, R 2EH XS S A H
Rk B E A CE A AR O R i X -l S0 i b e SO 2RI E R (E A
EHEE) NS5,

=\ HERBE. TEMYIE

(=) HEHRBRE

KT E RS 5 R RRMME R E WA T E 25K, DRI A

GRRK I BB, BRI, K B AR 5 E
InY, =2+ Ingvct + A, Innvel + 4, In gvet xInnvel +yIn X+ 3 +9 + 9 +&f (1)

Hor, Bbr e Ronrok, TR §F ¢ RORHIORI ] EARRER & In Y RARETHHEK, K
F X P L SEBR GDP IS EER R gve 1 nve 43 IFOR EERFIE A EEES SRR, W
B In gvexIn nve FI T3 2 5 4 BAMESER E A U E8E @58 K BB RN, A RTE
D RAR R, X ROREHATHE K hiEf L E: 9. 9" &g mlFomhX . 1l &4

A sy . AR, TR RS (19 ARG AR AAR SO E A K A E
DI R 0k 28 (15 ARSI FHEAGE—, 2 I E DO BN R P 2 T 1
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BHEE L e FoRBENIRBN . [RIN, Dk 7 25 1), % i A2 s 38 (oo Bb Ak 2.
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NH A 1 IX 2 Ml N PR B9 ok DA 4 R 2 A bl b N 2 4 R 4 3 b A 80070 L 481K
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TR0 b N o gt L L B8 P 4 T A AR 22 R AR BIBOR R R . (5D 25 R98 4 (HHD: FAF=k
WAL T A ARy Fck i &, DAEHIE N TN e R E. (0 EARARGIE (RSO):
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Cinfra): FAABEEERE, RIS HIX A B AR R DL - T AR i
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FEGAHE 30 MEX 15 MBEATIE, SR T HEE T, T EHRE X, R4
FEAN 1350 Ao AT FEEE E 58 M 3 25 (1) 2002, 2007 £ 2010 4EH [ 30 N4 X [X 15 8]
FESE G RN AR, F T I AR AR 5 X - ML 8 B 1 K DL R O A R AR B A5 1 X -7
SERMEEEME NN ERES SHEbr: () RN HEGEE (WIOD) KA SN/ &
2016 fERRAS, HTAM R ERAMERE S 5 A E A E BE S 58RI B o i 75 e o e 7
HECTEER AR INERS R (3 Pi4E ChE Tk g ) CGhE T A5FgE%) & (CFES
THES), TR R AR, HAWREAR. 57307, T&st. SrLa i EA 3%
AP EEERA (hE TS FgH ) ST, FR2F R /RIEECRIA (b E kAL )
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(—) EEREYT
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rasES et T 2GRk, H oA ERELFEK EREA. Bk, Z52RMEA TS
DR ATREE T AN IRIESCHL. S, Iy KN .. 25 2R ERE N X - b2 D6 R

115 AN AT b 43 S 2 it i BB Tl s 9540l AR R K Aol 3G AR ER B SCHUA R
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G, dEmi R AP K (Feder, 1983). 2, MM . S HEERM AR HLX -7 2
T I SE R [ PR e 4, KSR BRI BB S S IX - sk B B AR R . T
GER . BEORTHLAS B NSRS s B AR AE R EOR, DA [ AME BB 7 A T
A E AR, MRTH A S EErd 7y, RELFH K (Bernard M1 Wagner, 1997;
Humphrey fl Schmitz, 2002). # =, % JHEHN . — 725 2EROMEEER X - A AT
DAFE Al SE S HE )2 7 T2, 3w DASRAS i B B o ) 7 e AL 28 0o, AT RE S DA B A 2
IR E bR bR S EBARL . 55— T IHANVE B oK, R, FEHT
WER BT 2 B AR AR AL 75 ZR BN G, BRUE 5 S 5 1 X - k] DL <DL BT G R
T NG RIEEFE E AR SE#ATIE R, XA T4 RRMERES 5 X - B
BRAS, BRI A RS, , 3 B e s H T REs OO (B A, Ak SRECE 22 A (B BE A 2. X P 5 T )
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2004; Pradhan #1 Singh, 2009).
Hik, Z25EAMEABTEG KN AT gEE DU RIESEI . 55—, HEBEGHN. E
P UMEL B ) T S B R T MY T A TR SR T, 42 DX - M B I 38 0] 7 i )2
FEBY BT RALBC B, XA BT A B S X B AR . N TR A R ROR S
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= UGN . EANMEREGEA T AR TR, Ak 1 AR PR VR AR A TR,
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Atk G, KRR R X - M TR 5T B8 AN 57 3 0 & AL 7 BRIl 5 A8, AR T
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KARBROMEFEEE N IEEE %, B ERYMERE 2% 1 e A 5 s B Aok 1 A= iE ml 5 ke 4> T
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AR SR BRI BE AP BNY. (E AR ZE, 2008). 25—, RERUMAEHEEE AN KIT
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AR SC LA Fli it [X Ok v of 90 g XA P bt X ) S B P S M AT 5 5. S5 R o, A ERME E
AEAHEES SRR T RPN B IE, ENE LIS R, B ank
I EBENE N EEES SRS AR 2 et 1 N Rt X R G a A, (E P (e ik Py it [X 42
TR KN EANR RN, Bt P heMEES S5EE. EANMERSSREE R AL
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FRIANTRI T R A S 284K o

2 JRE T FATRAL X R AR VER S, RS R AT R, AR
WX ZTARAR AL, BABORII AT SEVERUE I, EAN SR 54RO AN R T A AR O B

46



M 12020
¥ 6 M S 8T #

. ME#SS5HANE—S o

RISCAMESES SR LR T S 52 RM A EE . B P E 5 S B3 RN ) 48 57 3
Kggm, RIS 52RO EREMENMEFE Rt HafrK, HWEERER Y
K EFETAR R, HERXAMEHES SRR TR, BT ARNMETES 520 T A
MAEF=IRT, XA ARRNESE . BN IMESERNA RS 5 75 e LA #2 il G 4 5 g K
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Global Value Chain, National Value Chain and Economic Growth:

Substitution or Complementarity

Abstract: This paper uses, for the first time, interregional input-output tables of 30 provinces in China
for 2002, 2007 and 2010, to examine the impact of participation in global value chain (GVC) and national
value chain (NVC) on China’s economic growth in the regional-industrial dimension. The results show
that participation in GVC and NVC can significantly promote China’s economic growth, and present a
complementary relationship with respect to their impact on economic growth. At the same time, the
impact on economic growth of participation in GVC and NVC is heterogeneous in time and space. The
role of participation in GVC in promoting economic growth obviously weakens after the global financial
crisis, and participation in GVC and NVC and their interactive effect have significantly greater impact in
coastal areas than in inland areas. Finally, the interactive relationship between the different ways of NVC
and GVC participation in promoting economic growth shows asymmetric characteristics, which means
that the NVC downstream participation constitutes a fundamental way for GVC and NVC to connect and
interact effectively.

Key Words: global value chain (GVC), national value chain (NVC), economic growth, value chain

participation ways
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HilfE 2 — (Kerr 1 Nada, 2014). Flsir, FREHUTEITSL I mBIKAALE, BATHRR KNS E
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Fr ¥EF RzEtE; x, *, AR K90%, 95%, 99%HY E fE X |H.

2. T RAZ&[nlH

ER B, B RARAT SE G A REAEAE N AR R AL PR AR AT T e St Ik BT
(ELAR M BT 7 H B2 PR3k T B 2 W 51 B8 22 IRARAT HE N, SRR A SRR 2R 2 SO AL Fg A 2B 1
. DRIEAS AR S 5SS REEHE (2016) i T RACE, Rt AL B R 70 N Al 7R
PERG S IR A, AR A 8 A [RI DX T ARAT 52 4+ BE X HHI-mean (AN ELEE B ST ARAT
AL AN T RA R WREERET, SR EIHA S BA WS E SRR, HRATE X 5T
DRI BB NIAE 5y A, DR I A 7 HR AT 3 A1 08 A b DX A VA 0 i B (1 52
A BEARRT AR . 53— DT, ] ) X3 P Ak T AT e PR 3 B B A AOURF AL, BRAT 7R 9T 807
O SUATI . FTRE R BUZ X ARAT L BRI A& Vo s ity AL — XSk TR 4RAT 23
AtEOLRA RN, K62 TR R —HrBmlH4s R, 7T LE HARAT A 8 5
PR AR E N B, R R R R 1

59



[ B 5% T OF &

International Monetary Review

*x6 TATERILER

B fif B & Lnpatent

AR 5 AyPatentdum

HHI

P AL
Fhr
7k
HuX

RIS

-1.5545%%
(-8.05)
=]

fin FD E A

312,814

-1.9818%**
(-6.17)

D FD fo Fo

312,814

VE: B oAzERE, %, **, B K90%, 95%, 9% EEIXE ., 4% E N K4AK K5, EEER

FEHRENETERTBERE.

(=) ML

A A AR, AL E AR AN GRS T XUCE LS, A RAT L SE 4

XAl B H R FH B

1. BRAT b3 5068 AN [ Ffe A ) AR s L 6103 £ 57t o A1 i 23 #r

SR AR s B E BB AP A N flb 2 AR TP 7K (Wed et al,, 2017) , {H
HI TS Z SRS, e ATIE DR EURAT 5 DY T 52 IR, DL AR E A ol A Al AR
137y L AE LERA Ak BT LS RFOIH . BBRATMSE S+ 32Tt R, 389 I e AT S L i AR A 4
NI SRANEoN | - 5 et (o A R IE T i A 1 S B Sl NI TR W il S i S e o
BRAT MY 8 Ul B = R AR A ol AN Ab i N BET T, e b kiR s G .
O, IRV NIRRT )G, 55 e e i A ARV AR B, e AT G 55t
B AR IL B R, BT BT IXTE, — BALE KEHHR T, eI higrt
EITER, TARAT b 5 4 R RE oK B8 Al R BT 5 BTSSR (L 08 & S ke . ARSI, ARAT
b T G508 A AT A b AT AN il B BT 7 A S 2 o AR SRR T il B e P ol A
Ak, KA AR EAA A E A A N AR AL AT o AR SR, AR SE R KT .

R RITW TSR EHFHE R G177 H A2

[X| 4% & AjLnpatent [5 7% & JyPatentdum
EEA b B o |4 A SN |4 KAk JeEA ol ES N4 A N1 | 4 KAk
HHI -1.5177%** -1.8748* -1.5746*** -1.3677*** | -0.3878%** -0.4565 -0.3399*** -0.5544***
(-7.76) (-1.77) (-6.94) (-3.77) (-3.78) (-1.01) (-2.99) (-3.33)
AR & 3 = & = = = & &
FAn = & = = = = & &
4 & = & = = = & &
H[X 3 = 2 = = = & &
WL 299,960 12,854 234,996 77,818 299,960 12,427 234,996 77,267

Fr ¥E P RzEtE; *, *, AR K90%, 95%, 99%HYE fE X A,
RIGIEEE LRI, EHA AR FERIT W SEF B BHHUS T RN T3 8038 B R TR

55, AEEAT ML H/NMREAR AP HHIME T RECR A T

ZESR TR, AT TESR X

A MR BIHT = I R IR, B A Aol B B A E T . B IRAG 56 25 R 0] Al S
BT Vit abhTe, RMRATML S AR AR Bt 1Ak G Y, B Al B B 57
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e, MATA SIS, FE@EE N AEEA M AR R HES) T b B4 2 T e s =
e RIS RN, RATWSEFREFAT, Bk E 8 BUHT ST A 3L 7 P&
2ARAT ML 3E G R AL B H AL 3 A
BT HRAT LT84 24 T AN BIFAT N R B 8T, AR Sl — B BRI AT I Se G 26 A T Ak
QT G I S ERAT, B AR EAT L SE e AR AV HE N QTR (R LE AL AL 3 KB
AP ZEHLEH] (Aghion F1 Griffith, 2007) « A XEBEMWELTRIIT: 8, FE5RMTHE
F&(2016) , LA TEAH BN bRHE, L 2005 FENFEHI A AL NE R Dumin. Ik
DG ARG, ARSI T A B — R AV REA . o b Al S TR R, AR
ST AN AR A AEEA AR E A e AR B, AR FR A
NEEAE, HEMAF AL, LT SHERA ML Rdinput; 2=, %
Aghion M Griffith (2007), FAAMEAE R AT A = AT IE I LU A A b A 7 A e AR
Dis, “ZH Dis fHRZEA ANV BAT WA AT TR, AEGTA7 M A oAt Al B B A 7=
W, BAELFMAGEEEA. IRIESS RAFRE:, FRATE R T DA Ak % ) FR 3 R
PN, BIREE LR (Patentdum) MEFIHEE (Lnpatent) BT
MU 1: BRAT S (2 35 2 B R A NGBS ] . S B RS (2017), ACH
DU FE R

o

Dumin, = By + B1HHI, + B,HHI; * Dis; + B3Z; + & (3

Horr, BOwoRAZ B Duminsg AR E NGBS T TR, Dis@ A/ Roe s, Zz)m il
FRAEAR &, BAERUEAI A fI 45k, ZREm|A . fozlE [ RAT WS8RV e N BE 1A
R FLFFENT o BoZ ] ARAT ML FE 5o0f ol e AR (R E i & 15 B E MV SR AR . R B2
1B, UWHAIRATW SRR —E T, AR EA BRG]
MR, AR AEEA Ak B A MR AR N GEET TR AT R
DRI, 4R WK,

REMAIIR R, ERARRE, RATWES S NG MR B2 A5G, H
ALHIHHI*DIs Y IE. XU, BEERATTE R AR iR m, BEN GRS A ALy R 4
K, BEZRE SRS AY I SATERES S N ook Bt ieoR, RAR
FMF ORI = R AR A R, AR IX Ee AV IR1G B 2 B DR SCRE, EATHENBIHTELT]
PR 2 ST, AT ML AR Z T R BB BN o 7 FEARRG I B, HLHI 17 A
MR AN A B2, FEJEEA AN R R B2, mWE A 2 M m AR R E
AN INGE RN, #EANQET . RIS R 5 REEA 3, EEAF A
B, EAREAE AN PR B2, &R B QU Rl AT s, BRI R A
7 RS2 R RRE o
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#= 8 RITW=S, Wt EHRSOAFHFNEE
[X45 &y Dumin

ESUE N AEE A ES e |4 A S|4 KAk
HHI -2.8866*** -1.0737*** -1.6377%** -1.0408*** -1.1902***
(-13.24) (-11.61) (-3.23) (-0.81) (-6.60)
HHI*Dis 8.8525*** 4,3684*** 5.9564 4.8603*** 3.2328
(4.32) (3.75) (131) (3.65) (153)
Dis -0.0043 -0.0081 0.0728 -0.0406 0.1307
(-0.02) (-0.04) (0.09) (-0.17) (0.34)
AR 2 = = & & =
Ay = & = = 3
1Tk = = & & =
Hi[X & & = = =
W AE 312,043 299,295 12,576 234,460 74,806

E: TEE R 2R UE; o, *x, 2R R K 90%, 95%, 99%HE X A .

£ 9 RITW=ES, DWEEHRS D IFIR IR
[R45 &4 Patentdum

ESEZN AEEA EA Al Al KAk
HHI -1.403" -1.391" -1.754" -1.423" -1.291"
(-10.01) (-9.77) (-3.06) (-9.00) (-5.65)
HHI*Dis 5.967"" 6.138" 6.381 5.203"" 7.888™"
(4.49) (4.47) (1.31) (3.43) (3.64)
Dis -0.120 -0.124 -0.648 -0.034 -0.311
(-0.47) (-0.47) (-0.66) (-0.11) (-0.77)
75 i) A = = = = =
Hpry = = = = =
ATl = = = = =
HilX = = = = =
S 312,043 299,295 12,320 234,460 74,511

Er IR A 2R A K, R, R K 90%, 95%, 99%HE XA,
(2) HLf) 2: HRAT G 3 2 SRR ARG I eHr . 1, BEE 2 Ak
N BUHTERTT LS N B OGN, AR ARV 8] ) 56 4 s Sy A AN ER T, TR 42 M 1E N R
(Aghion M Griffith, 2007) o “4RBEHENBRXEA AN EA AR RN 5 83 Ao 4k 2
IR EET, AHESCEE HHI S, DUMRIF AR, ke AN misFE g, K
THEHT A TR H QR B 1T BRAT b5 5 DU AR AL I gt i S0 i 5 DRI AR, Fp B AN 1445 PR 8
U5 R R AP R e B 4 AR Ak, ATt — B 3 s A QU N o A BB A 56 1 4R AT
MV 5E 2 B U i AR AR — IR B RN, AR IR .
Rdinput, = By + B1HHI, + B HHI, * Dis; + $3Z; + &, 4)
AU, BB ERdinput/2 L AET RN, Distli s Bl AR P22, 22 ) A FFAE AR
&2, ORI A RS U T HAT S RHEAL LA BN SL R R0 . fo %I {E
FHENERAT W SE 4 KR, BRAT ML S8 4 0 Al BT N BRI s e 2 15 BE 5 Aol AR 7= 2R A8k .
RBRIE, Ui HRATISEF T —E BT, @R A A TS MR IR, XK
AR T BHMENH 7 e ot ke, ASCRIFEX > THEEA k. EAA k.
NP AR AN, IFHEAT T ERARR I A FEARR . [FIRER), OV ORIES R AR, A SCHRE
I L MEEE (Lnpatent) 3EATIGS:, AR SN R EERT™ H, 45 R IR10MEKLL
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RI0MR IG5 R B, AT 3828 BHHLS 1E AL AL 0 H 5k B 3 Sl e, HLAS IR
HHI*Dis A IE, ULHIEMRAT e R R B T, MR A Em R eI .
g, HMAIHBRARKAIEEE 2T K, EE2NBEBEREN AP BmeIH RN . R
BIFE T, SE4H R BEARAT W7 SOt B B RE R AR, AR S DY AT E AT i, ix el hy
TRy B TS BRSNS, B2 D KGR BN B Gt i R R SE 4 s,
TS s 208 =, BRI R 7 <A 3B RN (AghionflGriffith, 2007) . #—P 1, 4
FEAKTES SR L 27 A AN B35, EAREA M AVNMb R B, R B
FREE R, Hardhlml—8. RURKRERSRI058REA—F, EEEMLPAESE, £
A Al AN P R B2, J55R5 BRI R A AR SR T, PR R = R

SRR B2

£10 FRITIFES. DIEFRESEMSUBIFITEA
[A 45 & Y Rdinput

FEAR EEA A 4l R =14 KA
HHI -0.0362%** -0.0362%** -0.0327%* -0.0335%** -0.0423%**
(-19.14) (-18.85) (-4.33) (-16.11) (-13.57)
HHI*Dis 0.0642% % 0.0633%*+ 0.0316 0.0584%%x 0.0845%*
(3.32) (3.19) (0.49) (2.74) (2.55)
Dis 0.0046 0.0044 0.0141 0.0060 0.0010
(1.38) (1.29) (1.18) (1.64) (0.17)
Pl AR = = = = =
Ay b = = = =
ATl = = = = =
X = = = = =
AL 312,043 299,295 12,748 234,460 75,051

E: FE P ORzEE; *, *, AR EK90%, 95%, 99%HYE fE X A,

=11 RITWT S, WS YRS E R EIH~H

[K7F & A Lnpatent
ERES JEEAT ik A Al sl KAl
HHI -3.123*** -3.074*** -4, 2454%** -3.2123*** -2.723***
(-13.06) (-12.63) (-3.23) (-11.47) (-5.84)
HHI*Dis 13.620*** 13.648*** 17.6964 11.7745%** 19.091***
(5.79) (5.66) (L57) (4.34) (3.92)
Dis 0.006 0.004 -0.7875 0.2478 -0.611
(0.01) (0.01) (-0.35) (0.48) (-0.67)
i & 2 2 P 2 2
A & & & & s
17l P 2 2 P &
X = = = = =
W AE 312,043 299,295 12,748 234,460 75,051

Er 5 AzEUE; K, *F, MR K90%, 95%, 99%HTE fFIX [,

(3) BN 3 FHLHE] 4. BT IR 45 R, % T AR EA b A /4
A, ARRALE] LB 2 B0 B AT EE A, AL DAL 2 AR TR
R A, L 2 ZEQURT A TP BB AT N . XU, AR ms &, B2
e RO AR A AL AT b N A b AR AT IR0 07 18 HE ORI AS BUE BE S0 RE, BRI 2 s e v/l
FEHEEA ML ENCIFER T I EH RN . M2, HEAT ST G, AT HAb
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JEE A A N BTG Bl 35 52 2

U7, FRERAT — B TORE SRR e B A B BU S S ER A, B LI
AFAEFE E IR LW, N2 X S Al QB R 5 2 BIBUR BURT-Titsg i, BRIk A Al
BT A BRAT ML S8 4 26 T MBI B AR A BUR . Rl 2, Asckimas REr, HE
AV FEA LRI VR I3 AN B35, 3E— 20 SRR A Ak (0 BT TR A B CR A i, 7 AE
PR IR E . XA R AL EE— D SRR RIGAE T RSO T, BT S R R 5 S R
et/ AN BB A 3G I QU BN TIHES) T 242 0 108 H .

(4) BB BTG S A ERT BRI E . B 0, WIMRAT e 4
RN NI E, A clie 7RISR S AR ZHE R, TR
urr.

=i

=l

i
Rdsfd; = By + B1HHI; + BoZ; + &; (5)

SRR, A SCHE T AR B B R P R S G o AR I, A P ALl B o P R v 2 A

3 A A 3 N 43 A A8 B Rdsfd  (Hsieh F1 Klenow, 2009) , i [ B Ak & ) ¥ & 4% &

Lnpatent{FIbRvEE 746 2 b G137 77 H 20 41 A48 B Patentsfd#EAT 16 56, A SC Al FIHHT. HHI2ACR511E3
ANMRAT Y SE 4 AR B HEAT AR IR, SR FH ] 5 28R A2 B TRD RS, R 1202 R AT b 5 4R 190 % Al )
BRI AR s 4 R, 25 R B RBRAT e SR 5 s A A E I B E M, Ut
IHARAT M 38 et Al 2 TR BT AT AP A T I E BN . ARAT ML S S A8 BN T R AU 5 1 R,
MHATN TR SRR BT, Ab e (a6 Hr o A B O B B R AR, AL B RN SR R
MR . XE—PUEsE, BT SRS AMUAE AR I & 7 A, *H X k2

[ IR IR B B A E RS, (Rt 7 BRI R A s, X ERE BT RO m AR 2
H LB = H .
F 12 RITI=EEFSHX I OFHEREHRE
[A745 &4 Rdsfd [A 25 2y Patentsfd
HHI 0.0959%** 0.2154%**
(15.77) (39.57)
HHI2 0.0725%** 0.2602%**
(31.99) (51.47)
CR5 -0.0400%** -0.0798%**
(-35.94) (-33.82)
AR 5 & & = & 7 I
G b3 pis & & & s
1Tk = & = & 7 I
X & & & & & =
S A 312,814 312,814 312,814 312,814 312,814 312,814

Er EE Az ESHE, ¥, R 90%, 95%, 99%HTE E X (A

iy LIRHLRR I P A, BRAT W SE St T 2 AR NGB WUl B 2 B
AL R AR S ORI R BE A b B AR 2 T A QR R T, B IR FIALHIAE SR A Al
AN b G RE . XU, AT SE AR TR RAT X MR AL BRI, Rl
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R AR EA AT N, BRI T 5 4 55 BT BRI AE b IR A, X R E

RCRAE TR FE BE BT (i 1 2 4k 2 T 1) A BT 7 G . RSO A A R R T Bk e SE

(2019) . J7O5ANER PR (2016) FHARAFNZR KA (2016) MUK, BT FEF AL |

AR EEHN, BRI QR SRR L A (PR, R NI E R S R T E R EN
MR, BRI T AL AR BN H X STt

I SR RBUREIN

PRFARAT 58 4 78 58 ey 20 £ b G0 56 il RBURE T SR R S AR U I B o 9t — 20 Yk
BRAT ML A5 P AR AL T A Ak BT BEIRC EL, HFAT RO O AL BT - ASSORI 3 TR Y
YT BARAT BAE A R ARAT W SE Frdi by, S5 8 Dol b LR AR K, e B g rh AR AT L 38 5
XA ML BT H AR o A SO R BLARAT ML S8 S AR B AR R T et 1 A E T . KRR
A AT N L R RERCR B . P, AR SCMBHIREC B AR 1 ARAT Ml 38 S 2 4
M ATE P AR B RARAT WS S AN R RCR Al #t N BH T TR (K52 — R RAT M5
RSN F R AN I BTN SR THE - . B FOR L, BAT WSS R Z&AF R, E2 MmReR
AAVHEAN IR, 2 ARSI B BN . FREAM TR, _EIRPI AR AR E AT
AP AT AR AR 2, DRI AR AT M T X X SR Al ) BT AR T R R . EHISR U
ARSI A R, ARAT L SE Gy 1 ARAT X v 283 il ) BT R 8 SO, ille ] 1) 6137 52
Mo B LU, At 1 Al aUE ™t . ASCABIH SIRACE M, A/ el
T3 3 850 B+ B Bl st Al G B4R U 2 i 5 B A4 1 — Sl RE I OMIE S, o3 n
TSR AE B8 222 e B P R RE VA 5 A 1 A2 7 SR SRORT £ G130 3 0 L o 2 3
TR RERI AR R

AL AERIE ARG NBESR R RE X ) ERELFF KRR RN, BE
AV BT RE ) C 2 BN P B B R R TT SN R B RER . S A QU AR E K I, BT K
ZEr B EET DA R O ER B VR E, TR B R R 4E TR BRI 3hak
PEPERTE B, R 2 SRR QU AL 3R FUR K, HEB Ak B R BT RE T 10 R L BRI
L&, 2017) o DAMEBUR S A SR a) BER i UG AT R A BB L, B 7 24l sk
JtE AR B R, S i T T C B A 38 R BEAT PRk 77 0K S R RGR . T
HRAT ML 38 4 1R 2 T T 30 Al G0 B 9% e BEAT i B L EOEIE, e it Al G Hr B AR
THF SR A EERI SR RE, A TR TOR LA BT 18 A 1T S A P £ b [ AR AT L T 4
LRGSR B, AR AT T, e e HU B BT 7 PR AT
BEEOVSSAUR, P WORAE BE T 00 QBT AL R AR 0%, 30 SRR A DY RO B
ANGRIE, ek sSEIEARTH G, A QR Ik A A3 5
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Bank Competition, Innovation Resource Allocation and Enterprise

Innovation Qutput

--Empirical Evidence from China Industry Census Database

Abstract: Using city commercial bank branches data, linking China Industry Census and State
Intellectual Property Office (SIPO) patents, this paper examines the effect of bank competition on
innovation output of China’s enterprises. The study finds that the competitive market structure of the bank
industry significantly promotes the innovation output, which is particularly significant in non-state-owned
enterprises and small and medium enterprises (SEMs). Furthermore, this article explores two paths of
banking competition affecting innovation from the perspective of resource allocation. The results find
bank competition fosters the willingness of potential firms to develop R&D and encourages high-
efficiency incumbents to increase R&D expenditure and ultimately leads to significant growth of
innovation output. The effect is more significant for non-state enterprises and SEMs. This article shows
that competition improves banks' financing support for high-efficiency enterprises, optimizes the
allocation of innovation resources among enterprises, and promotes innovation output at the overall level
by guiding efficient non-state-owned enterprises and SMEs to increase innovation input. Our paper sheds
new light on real effect of bank structure on innovation and helps government establish policy based on
innovation driven.

Key words: Bank Competition; Enterprise Innovation; Innovation Resource Allocation
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—ETHRER TR RITHF SR
RE EH R

[RHE] £ T 20052015 F R E T AW RATHHAR, RXFEE BT RFNREA R EASHE
VETERA LA MAERERREREF EFH. ACRHRLA, 77BN BE =D
WAL RTERAFRENERZRR. ARWE, XU TBRNOMRENRKR, & HRT
AU RATZ B TEFTEFH AR LERS. AT, ERARESR BT ETLFH]
HWRTAESWIRERKEMEZN TG, #—FHRLIN, EMBEEANANE B, T
AU RATREB 7T EFEFHTHRRRAE, WRRKERAK, TRARTEHLRTS
BABFREBETARNNBEESN . AXWHAREREERUT AT BT ARTEREFRRE
RENERREMNG, FETHEL G ER W RATHAN S, FHACHELNH
WARAT I E AR BT AR &R R e o F ER BB R,

[RR] o7 BT MBED; BFHLRT; ERAFRRE

T gl_g

FE—MNERMET R SRR, SRR E R R IR E . STk,
P <z i 1 2 IO AN T i i 5 5 3 X R R 2 5 R RS 3 17 R (RSN AR AT o (B, I 10 <z i A
FIBAITF WA, R VR RIT A E S, BRI B BEE T A G 1 M &
JEMRE T, R R BRI 4 B B SF (G T ZE 4R, 2013). BEONEZN)E, EHKE
SRR KRS EEERET, BUNIE 7 EREERM G, NE RN AR ZSMA R
17, AT DA L ) <l A R AT AR UM 3 1 < R A A%

FEFRFE DA 1 E SO TR e R (A B2, 2007), 72 B0 5a 4 R BRI NG TR &
(GDP)3E4+, i GDP 3&4 M 2 EAK T BB G . BT BURF Y T SEBIBEB K, —Jr
T AT 0 7 BN, 55— D5 T 2 < SR A NS . BEE BRIE 1994 4 73 Bt il I 1 aEAT
BRI A6 v BB o T B, TR . WONF AR K B R IZ T i 3t 5

LRk, XN TR B KR E PR A
2R, BB B R B
ShRihot, BRSO BB

T BRI 32 T7 BUR 2 60 S RIATUAL 1) IBURT 42 81 ) Ak B A A5 D S0 H
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i o b BUMTE AL RO s,  FERUSR FH 2@ AR, B BTG Hr 3 T b 75
A BUE 71 ([ B AI5K 5, 2007; 223D, 2009; BASCH%E, 2010), HEMEENZZT
T R BUN AR TR E . Ik, RSy @3 R BB RS R, 7 BUR A T RN LIV ERE
JIIARE, ARE BEBIHIA NG Rl & (1 BR C E (EBEFA S, 2005)1.

2, HOTT BURE W BUR 77 72 W] 5200 22 1 v MV ARAT IO B8, DL B ok B T b BURE
(T Fil 2o 0 R AT S DY B R C B 80 AR BRI R e ? A SCR A 2005-2015 478 B30 i v MV AR AT
10 R AT SUE 3 BT X (R EE Eadt i) j2 . SR R T o M BRAT I FERE AR 3 T DL R R
Ble 25—, Sl RAT R 2 55 Rt vt , 78 5070 3k 1 45 P Ak Atk b 2 S b ok 1y DX el i - 1)
PV AERAT o FESRTH PVARAT oL 2 4], BN RARAT S Rk i m M ARAT SR T ar R oy 0%
A SLETNNE R R LRI R R AL, BRI, S R ARAT T 3 5 AL 5%
MR E T ST BURGEET L8 NBR. B, T aEEm AR S, BT T
f1h 2 L PR 7 7 TURT A2 B AR AR i T ML AR AT X T U7 B I H BEER B IE TE (B
2013). T 75%I3R T P ARAT 55— KIRAR N 75 BURT B A A, 307 BURE XS T4 7 ol
BT BA R SR A4 w A 77, L dn A R ARAT I N AR SR IR @RS,
2018)0 T pE L ARAT HL B T BURFR B8 I B (B Je s, 2011).

AL AT 1 7 W B )2 Fe AR R T W BUE g FRATIE R 2 1 2 B R R
B, BT 1994 AF 3R 53 B3 ) e A A 4 5 T U Ok BOR (R SC A, 2010), HFR EE
T PR 2 43 3 1) o IR xSRI 4 0 BN R34l T B E T B RN I 43 T H 48 B
IR E (AT, 2006),  ERIEIR T 2 IV BOZ ) T RBURF s HLIR, 48 RIBURER ST R ARAT
MR APUER . NFAE %R A B A E S, K4 ZRIEUR X 4 1T
PV ARAT (E DY BB ATEEARL SE =, XA B AR AT 1 R Rt TR A U7 {5 B3 BT R G B AN
BEHA TR R B KRB, XA XSS E L NiZRE —RZH, AR Z0; &
Ja, TR T RDIERAT S A SC UM BRI ) (BRIB R [2006]58 12 5), T RHIBERCR. &
B KB e B3 T P L AR AT AT AT AN IR T 227 DI PR, R R Xk 55 (R R B
LS A3 SO UM RO 24 1 37 S 2y SR ) o PR3 TiT o M R AT 48 1A 182 57 57 b o ST LAG A 7338

VIRIEEE T 2013 4F 12 A 30 HRATH (EEBUFHEMRS E TSR A5 Q013458 325), #uk 201346 A
J&, MO BURF AR 45 52 SRR, BUR A 28 ST R 55 108 859.17 1476, HHRATEHEK 55 252.45 1476,
5 b 50.76%; BURF AR THERI6I5A 26 655.77 1276, HARITHEE 19 085.18 1478, L 71.60%; BUM AT
AEARIH — E R TR S 43 393.72 1278, HAPHATHERK 26 849.76 127, (L 61.87%. X—FHLFE 0k
B, MO BUR SR A N T B VR L R .

2 NIRRT AS AL TFGR, SR EDNARIT @ T =T 2R EIE, B oy EARAT L BB A o . AR R E
FRAT L WA B TS 14 2015 ARARIRIMZE T, #REH 2015 4E 12 H 31 H, AT ARAT & = a4 A 226 802 14
TCr  ATERAT LA B LA B PR LA 11.38%.

SN, T REARATTE R T i ARAT A R, TEREANAELES, WEEBN -BEREE ESIER, G
NFAEGABE - EHE (BRSRIE: http://www.jshbank.com/jsyh/gywm/363.htmD). X LT, 2013 S 2488 24
SUEAT A g N AT & e 2T M R EH K.
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%06 W KEE 87 M
T 7R M ARAT AT ALE 4248 Vi [l Y G A5 DR BE IR R4 B 5. 361 Ik, BATTUONBIT Fe )y W
S T M BRAT A DR B W 14 5% 2 B R 8 = T PR W B0
ASCIAEWE TR I, 7 BUR W BUS 772 FE M i M ARAT (S SR SO R A R, &
7 BURF (K WU F 38K, 8 A T TR BRAT £ 1 7 B AT e B A T D DT b Sy (ELRE
R VTR I T E A DR AT TR P 4 E T ML RAT 0L ST (R RATERFEAE Z itk
G0 o HE— D KR TR IR R ARAT 08 R AT RO IS T ), HARRBUNAE B
FEFIREE Y, Tt s EAa 2 i SR ER m 3 R ARAT, DRtk S AR
MECH BT, ASCHERTTRREZA LU PR 58—, DAEE) SCHRBE 2 42 DFRAG 5%
A MM T, W FCBUG U APREAS ST BRI B2 b (i, PRk, 2004; R BRI ZL
B, 2008), ASCIUMIR T FEDARAT N T 0 W7 BUR I BUS S8 5 B2 SR A B 03 R AR
THESHUT ARGELERE S, F& 7T BUGS RARMT E USRI E i e, e 7
T 2035 IR A LA B T bR O RE R o 58—, B 2% T R ARAT M9 SCRRAR D 20t B M ARAT
QuAe] 2 BSR4 DY BT IR RC LTI, AS SO A HLR T 7 M AR AT 238 oL i AR B BT N R
DX BLIRIL R0 5 A e 5E ST AR ARSI o AR SO B 2 5 1 5 e DL AR AT 1) B R R
FURPE T HHIALA
R, ASCHEAAEFEZENISELE S B, ASCHERA BT BT L ARAT 15
PYBRURAC EAT Oy, BET A, AT G R T ML ARAT A FA L RS s L ARAT
Bt BB, TR, BREHITEUM PGS URRIERT A, b s R 3 5 Ak RS I 51K
s ASCHIBTFUEE R BRI T 65255 72 A SR IR, s 3k vy veg M ARAT (O DT S P, et
W5 bt s, ERPIEALR RS SR R AT B R NE .
ARSI I3 B G S HFA R - 55 8 0 A SCHR RIS F OB s 50 =840 @ Wt 7 i A
kgt I BRSNS R BEES A SRS A,

= XHEEBRSHRRIZ

(=) MABAVBENSEREREE

VIEARSCIOREA R, VR T R ARAT IR B 7 9 T R ARAT AR M IR T R . B, 2008 S ILITARAT
(RAT BATTE N VE A UL 58 TR ST 7 e B iy e B W e A R A =) (EE M AT V9 45 1 B
) BN KRB O re B i % O (CE M 9V S 44 B 5 1T

2 WA 2012 SEMUA ) (Rt SR EHINE) (M (2012) 20 )W R GTRIR % H AT 7€
Mo FRAZ LG Rt Ml 0 AR XU A3 2K 1) g B 7 THR I HE 6 <, BAR B IR E HE R A — B & o DTk
R, AR R AT SRS IR I SR I B R E % A DT AR L

S BRIEATAF (011 AR SEHT(2012) T o0 M B 518 TH AN R BRI T OTs SR . DU IO IR AN G0
AT FRISEIR , T AR S A ST 4 2t 75 AR U A 0 5t 9k i s L ARAT (35 B B UIAL it 75 LA 85 1T R SR
H22 5 e R (B T3 LA WS B R B BAT NN . BRIk, ASCRIWT FERL A A B B 5 3 PR 185
R FEN R .
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WHES TR R, &7 58 900 7 OB (. Sk b 5 BUR IR 5 A AL 12 A
GDP NEMESiHZ, B A S Ut K, SUTE RS TR A R (AR
4, 2007), HULRBEH T E AT AME 2 H, SCERIK, BOvEE TR E e
PEPE R o T BURT AT DUE I IV B DR RSN I K [ 5 5 = 4% B, ax SR IA H Jy W Eh —
AFETRE ARG SR I N A, FRIE 1 538 1] SO A 45 b 77 BURT (90 BU 7 ke koK
A5 AL ) T RN A TR e . XSO 25(2010)4EH T 1980-2006 4 F [ 45 2 Hh 5 BURF Js F 7R
TR, AATRIAE I B SR 4T, 7 BUR I T AR, WIAE /B S 5 Hh 7
I IS S R RN e S R S v, 31 2006 A Hb 5 BUR A R O 4 UE 22 508 12127.75
1276, XNERQOI)RH, gt Ty 43R il i oA 45 b 77 BURT (1 BURI U™ B AR TTRE, 7 B
TR — MR A SR TR S B i KT — MR A FE T RO

AT WBUR SR, 37 BURTA 58 A IR B AL HE A U 38 R % 4 SR o 9B A T i 5
SRR, UIHESNI M. BT SRk ROREEE AR BRI B AR, JF B &R Ae
RAERTAT RN, A B T35 U RSOk, BRIk, b 75 SBURT X 4 R B U5 00 ) RO e 3 4K
JYEARRIBEREE ., EEFAE2005)H, GDP K41 BRI H TS, MHNES
R NG RN w4

FE E H AT 5 £ 5 R ERAT SONBUR RS 1 4 itk &b, RDARAT AR B 1 T
JAF IR B LR Aok . ER T 7 EORFAR AT A [P R MV AR AT RS SRAT AT R (R &%, 2013),
b 77 BORF AR AR B2 1) 1 R 52 00 3 FR3R T1 73 MDARAT T A2 A b 5 IEURT 28 B B 1) — A R IR
CERSEAIEE, 2011). LA AYSEUERE 78 SR M7 BORT 22 0 48 1 s L ARAT RS DY S5 U5 H00HE I =K
SN . AN, ERSEATAEQ01L) RIS B G R JIORI, 3T RV ARAT 2 RO, 3
FIADER: HGEFAT A BT, 2o b 5 Ml Bk i 18 I g SRR s b = b D AATTIA
N, B ARE TR IR T L ARAT S SR IR B E T 1), B A 2 K Y R R
SRR T AU R, I B bR BN A B ROE R R . ARAE(2018)FE Y, M U R IV U5
FERTMEGMPELE, B BUER . WBGNE. &8 % 2 5% T Bk 5 SR n o
M G I W 4 S

N T AR T, M7 U A S T B A G (R R T EBUR . S, B Al
HRERAF HFRAF . AT L& oS BONERRFERLEE N FEN R, XERNE
BB e R U R SRR i, X I H R HE A S5 A, R AR,
P RIRR i, T SRR E AR IR . [ R 1E M 2ES 20 — 4B ST 2 (Lu and Sun,
2013) KB, H R0 7 BURF 2068 B P AR AT JCH R AT s I ARAT (43 DEit s, 134T 2
HK A5 58 % S by A AR, AR 22 Hh s AT G T A AR P A AR S B AR ()
ONSEFERE Bt i W AL A R ) . R T T T U BB 1 R T I A SRR R, A
I A ol i 5 S 5 A M IEORS SRS B B8 4 1) E IR TE . X R U T R T & U R
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%6 W R 8T M
Je S 7 B AN =4, 1 EL 7 Rl 6 1 e R R T R ARAT B
gr LR, HOTBUNA T RRAT, fERT BT S, EVES ORI, HO B
A AR LR 0 I8 T P ML AR AT RS DY o S . D7 ORI BSOS 978K, i 75 IBURF 2 #1 F 7 b
AT R BERAE DY BT R G B gy A TR, Sk Bt )y BUR HES) 285 R A AT A R
FesiiRe. FET UL LA, AR 1
B 1: BEAE T BUMIVBUE 38K, 3T i MV AR AT B 5 A 5T T PR b 3R
.
(D) EREREESRITEM
FR A5t S 4T (World Bank)(2001)HI401, 1E 20 20 90 £, £tHAH 40%H8T ¥ H
X5, A BUF A RAT IR R AL BB EIG. Sk RRRIE. BUF T
P9 HSCRARN LS AR P850 22 1 [ X 52 4 38 (La Porta et al., 2002). JUA (122 AR BRI,
BURF 8 IS P HARAT (0 — A BR G 5 R 2 BT RCRIKT, &Mk RAF25E (La Porta et al.,
2002; Levine, 2003), H E 32 J5 Fh 2 BUM #8347 5 2t v 7RSS HBUG B, maEH T2
GrE X BRI S, RVBUNRIREAT I CBUA . I, Micco et al.(2007)i#iE % 1995-2002 4 179
AN KBV ARAT R CR I, AE Ry, BURR B A% ) R AR AT 1) £ P B2 A1t B8 22 PRI 2 DK
Shih et al.(2007)LL 2002 4 E R VARAT WREAR I, KB GTHOR M 28 A K E A i 1
P ERAT Ik 57
H T 45 71 73 MV ARAT (945 GF U 25 5 52 B b 77 BURF R4 RS20, DR IG3 71 7 L AR AT 1R 5%
VIR B AR B . B0, BREMEQo1N) RIS BT K )2 @k 3l iy i MR 47 P &
FADER ., B I0 5 = DR AN B P EE RS AT AN ROTEK . M4k &5 (2012) I, DEREE T BE
o I T P MR AT S RGE R T i, ST 2 . AT, BRI T G, R
] B8 A ) S5 4 75 (R 280580 1] 2 BN ARAT 145 D U o
M5 —77T, BUA Sk H A A BT Z, 2 EA KU A K14
RURBEMIR RN ELE, 2005), PRI R 400 1 7o MV SR AT DRk IAL [ b 07 [l A 8 538 1) e s 8 i 11
ANRSERE, MR ERIT LS. RERE EA RGN BEECE t7 BURF IR AR, (H— i
JIBUR IIRE B RE A AE — 2 AR E M. 351U BAMHT, RATEE AR 2a A 2b:
Bk 2a: IR RDVARAT 5 m 007 A S U T S Rl s, A RITR RS .
B 2b: 3T R M AR AT A T A A5 T T BE R LR, ol gz .
(Z) MABFMEED. ERERELESRITE
WA RS 3 T0 58 2 0 E 1 J7 BURT 5 B <S4 787, R ATRU IV U 75 0K 1 3 75 BURT 584 7T g
TR ARAT A5 DY BEURC B R S I 7 BURF H A (BRI D5, 2007). AR BRI LI

%

VTR 2013 4 12 H 30 HRATH (EEBUREGUSS #HiHEER) A5 (2013 4£55 32 5)fR M “RIEBUFMESR 55 X
B SR T, EAE R TS AR — R YRR R R
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(2008) LAty BURT 2 ) 1) LA ARV oA RE AR I, FEBUR T TSR R IX,  HIRHH B 7 A 0 e
JRVISS: A R 485 s 1) L Al e SR AS-4 2 A AERAT SRR B KRR AR AT DY AR 10 HL,  IX 2 7 BURT
PRI EA SRR R AT &, SB5NEZE. BREMESEIT (2018) R, ELKF
R EAFEAR I T (7 BURF W BUE J3 B8 KD, Hb 7 £ 55 95 4 A FH AR BB A, SE A BB
P TT 53 450 T2 UF K ) s . 5 58 BEUR AR SR (I B i KA 5 3PV RERAT, AT 3
R ARAT B = 1 R SRR AT Z M ARAT IS, Shih et al.(2007) & B,  BUR T T3 I H X I3
DI ARAT IS 22 . ERJEMISF (011 ARH, WHBUE 3. GDP KA 2RS4 R bR 22 1 15 Hh
T REIGER BB TR 7, S BT L ARAT (S Y R IR SR A, TR RCE S A RS
R, A (2012) WFFL T HEA B MLARAT 1988-2005 44 i B R K =508, R IBUF
TSR AARAT A ROTE F B SRR, 1 U T TR SN B8 7 SRV T BUA & 6 bR 2R U
H 7 S BRI B3 AR 0 e BRI, FRATTTRMMER R 2a PR IEAH DG OR R AR 2b (1 47 kE 5%
KRR BUE S KIS R 2%, B BUM Y BUR IR TER . 26T Bk i, Al
$& tH i 3a #1 3b:

B 3a: M BUR IR FEK, 30T DRI R A B S TSR LR S AR
PERR I IEAH SR R .

BB 3b: 7 BURFTBUE F380K, 38T 7 M ARAT 15 100 7 [ 40 3 1] A Sk R 500 555
(1 57 RH G O R AR

=, MRSt

(—) AR

A3CLL 2005-2015 4 0 o R T RDWARAT AWEFEREA . BATIZIBR 1T TR R ok AR IR, B
LRIV TUREA 473 DERIT/AE),  HITTRNLARITIRAT B 32.07%. A SCWFTUREA IR 70
AERATAR) AR 1, MK A (RAT/AE) LR 20 3T b 4R AT 1 I 5515 BN & =]VE BEAE Bk
(SRt ) AP TT P ML ARAT ol 5 R P AP A

LI TR ARAT 2B AR B ARAT R, IRIURAR S B I 3 BB T T (ARl R R T R AR AT R
PBMER . 505 KT AR RIT R0, A WAL B THE Lo i m R AT SR B B B 55 LA &
BB EAR RN S RMERZ 8. RIEACHIST, 2005-2015 4, BEARFEA S Y S A IR L
BT EREAR R E AT 58.93%, WFFLREARTE R A1E 5 I i LR AT SRR T FH A 1110 56.18%;
2007-2015 4F, WFAAFEA SRR A TH &5 3 i ARAT A REAIRFE AT 57.54% . 1% U WV AR SOREAR B 0
HrmAN o A R ML AR AT R 1 32.07%, (BRI SCREARTE B R P2 S B 25 B G AR 3 A1 i BASE T 50
EREARM. B, K CEEARTHIH ROA N 1.00%, T FARIT 2R T 11 ROA N 1.14%, X FEHM
HREASE F8 R 8 15 T FEAAEAE B2 R 22
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¥ 6 M S 8T #

= | BAEHL DTG
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | &it
I AR AT B 113 113 124 136 143 147 144 144 145 133 133 1,475
AR 7 32 42 33 42 52 45 41 41 72 66 473
b 2R (%) 6.19 | 2832 | 33.87 | 2426 | 2937 | 3537 | 3125 | 2847 | 2828 | 54.14 | 49.62 | 32.07
E: REBALETRECEETHFERATLEEEEZA42FH
=2 HARBX ST
i [X DRI i [X RIIEA HhX DRI X DRI
ZR 8 o] 29 REE 8 K 4
b 9 ORI 9 THE 9 EE 2
Gine 13 Bl 18 Hi 6 = 7
Hl 5 ] 7 IS 60 WL 77
] 14 bk 3 iG] 15 ES 8
]V 17 YLI5 20 S} 14
el 8 YLV 12 Lifg 11
Tk 26 jiy 24 P 30
(Z) FETEEX

1. #bJ7 BURFIVBUE

S48 GRIBURT R 3T RV ARAT I 5208 R T L ARAT IS X 2B RHE, AR 4 i Bt
TR T EUE 1. BATE %8 %(2010). Liao and Liu(2014) ik, KA “(—BA LT
S -— A ST O )/ — M A FE TR SR FE B & AN B BUE T o S 5 BURT IV Bk 1155
T A SIS s 2 — M AL TR o FR T b 5 BURF TIP3 Bk 2 a0 5, FRATTR:
F— A FE TN AT IR ELL o

2. ey A L5 TG LR

Pepa) b 77 A 225530 11 (0 55 b 22 P 4k 11 7 L ARAT $ 1v) [F) — B 4 B A BRI SRR
EEWPGHRBIIL R, EHRAEFHITOE: orBUR. Flpadn, BE e, BRAR. L
A WA F] D fE S L. BTHE BRI, ASOR AT BT R & i
Hb 7 B B0 ) DY AR A A DY AR A SR B R AR ) b J R A R PR T I DR L A

3. Hoph AR & X

AE% Haw et al(2010). #25H5(2009). HLak m46(2012). KAEEA L ME2012). Rao et
al. 2015) I, KA R OFFCR(NPR)KE BT IR &, KA ST 779 % (Return on Asset,
ROAYKATERAT 215

25 o 42 A 52 3R (2004). Micco et al. (2007). Haw et al.(2010). #{ 4k /55 %5(2012). Rao et

D — e AFETEUCNF — B A FE TS S BBk (PESGHEL). HERERE, sty MBuicE
BF, 2015 812016 & (HEGRIFELSEY HFURIE—BA LR BNF— A LT SZH, 2013 4512014 4
CPEZUESY PRI AL BURFI T ASLFBGZ Y, 2008-2012 4F (P ESHELEY HHIRM
AR WA — TR H, 2006 4812007 4 (HESHELEY FHIURFRIAN ST H AT . BIFA
ORI RS, RUILT A NS D4R 2 75t T AR S5 i A K.
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al.2015) KB, FARAT IBERUHERT . Dk LR HRAT B8 P AR T 7 ML AR AT A5 SR BORURARAT
SUOREAAEERN . Kk, A SOE BB (State)s ST LR (Loan) FIARAT B 7= MU (Size) 1 N1
AR5 . H TR T R ML ARAT AR BRI B3 2 2 B &8 LG RIS, R ATAE [
R sz 7 %A 1 ) GDP # K #(GDPG).

R R BI AR 7 LS IR 3.

xR 3 EETEREAM ST

B4 A A U
(B P WA TR S -8 2 — A FE TN A B — e A 3t

b 7 UM I U Deficit TRE N
[N ke tEi eSS R R 2 o M A S O T e (A

ARA W7 EAA DR R AR SR R ARAT A [ — 4

Ber eIy A 2 55T P BUR . Sl B BEBAR JFRAE

AR LR LSloan I T RN A 25 R0

ARG E NPR ARIGHRE

S R ROA VR A B

PRI AR Allowance DU IAELVE % RV ST R B
TR State WARFE-RAENESOVEFNBEN 1, {0
TR LR Loan SRR 8
AT AR Size HAT R H R

FAE G GDP K& GDPG #AE4y GDP KR

(=) B3R
1. b7 BURFBUE 73 5 A5 Y BRI B
ARSCRFABERL(1), @I OLS [BIVASK S Bt 7 BUR A BUE o8 T30 7 i L ARAT # 1m) b Jy [EA
LUFERI TR R IR . Hh 7 BURF I BUR 71(Deficit) & FRA1 O AR &, AT Z AR 2 1 [a]
HRHEE N IE.
LSloan = a+fiDeficit+State+psLoan+f,Size+fsGDPG+Year Effects+e (1)
2 (BRI E SHRATE
AR AR ) FIAE AL (3), dlad OLS [al YA 53 47 3 11 7o ML AR AT 43¢ o) 3 77 [T A7 22 B 30 1 0 6%
LR T HAT B (EL4E NPR A ROA)ISEN, LA KT BUR W U 71 (Deficit) IR VER, RN
KU AR ¥ 2a A1 2by 1B ¥ 3a Al 3b. LSloan Al LSloan*Deficit 7 A 1550 [HAE & .
NPR(ROA) = a+pBLSloan+p:Deficit+f3State+pfsLoan+fsSize+fsGDPG+Year Effects+¢ (2)
NPR(ROA) = a+piLSloan+:Deficit+fsLSloan*Deficit+fState+fsLoan+fsSize+f,GDPG
+Year Effects+e 3)
(0 fER M5
# 4 RPFREEARMHRIES 1T, 1K 4 Panel A W41, PRI S, HTBUF—RALTRE ST
A A LTSN 1.8934 £, FRILH HL 7 BUR BRI EUE 71 . Deficit 15 /MERT 0,

YRR BRATB SR B JS — A deficit, ARSTIIRE T4 RAN 22 K AR L RS
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%6 W R 8T M

A R AR T R ARAT FTEE A I — A LR S AR T— A LTI . TER 41

Panel B 1, ATHE—B X5 T AFE B Z MW BUE /25 dbats BRI R BUE /18
AN, . HRAT 2 I BUE SR

TE4% 4 (1) Panel A 1, LSloan MIFMERZ 0.0471, EBAS T B ML ARAT BT+ KO8R 7 b 345 b

J7 B L5 T TR R A AR RPN LR 4.71%, ZHR PR KM 54.45%. 2005-

2015 4, FEAIRTT BRI I8 ROA N 1.00%, “FHIFKIARREREN 1.52%, PRI

HERLFN 2.78%. A 75.69% IR TV ARAT 55— KIAR A BUONE A . P, Sl

PP AT PR EE 3N 48.53%. BT = RIUBEIORRAE ZE 0K, 12 FH T A [ 3 7l v Ml ERAT R R

2 IR F B -
< 4 AR ST
Panel A: 2ELE KRS
N Mean STD Min Q1 Median Q3 Max
Deficit 473 0.8934 | 0.7621 0.0517 0.2517 0.7807 1.2731 5.7450
LSloan 473 0.0471 | 0.0720 0.0000 0.0000 0.0201 0.0593 0.5445
ROA 473 0.0100 | 0.0045 | -0.0010 0.0078 0.0099 0.0122 0.0288
NPR 473 0.0152 | 0.0146 0.0000 0.0072 0.0109 0.0182 0.1458
Allowance 361 0.0278 | 0.0151 0.0017 0.0209 0.0262 0.0311 0.1545
State 473 0.7569 | 0.4294 0.0000 1.0000 1.0000 1.0000 1.0000
Loan 473 0.4853 | 0.2140 0.0246 0.4076 0.4868 0.5628 44769
Size 473 17.8187 | 1.2819 | 14.1839 | 16.9545 17.7927 | 18.6427 | 21.3357
GDPG(%) 473 0.1311 | 0.0674 | -0.0068 0.0760 0.1212 0.1930 0.3227
Panel B: &b XA BUE J) (Deficin B Gt
X ¥ X ¥IH H X ¥IH X ¥
g 1.2425 ] 1.3629 REE 1.1747 RE 0.2198
bt 0.1266 BORIT 1.6980 THE 2.1793 HraE 1.7231
ke 0.3999 biiE]d 1.1725 il 4.9745 = 1.6158
Hol 2.8781 i) 1.3075 [ITER 0.4431 WL 0.2198
] %R 0.1775 B 1.6434 1] 0.8716 ES 0.7937
] 1.4650 LI} 0.1937 ] 1.2346
Bival 1.8136 VAN 1.2787 ¥ 0.1214
ik 1.0084 T 0.7098 ya)i 1.3840

E: RERXSNEI(TRE),

T EAR AR RHK (Pearson) (FRFFME, ARk KB, Deficit 5 LSloan T3 1IEMG, R
B b 75 EURT I SO oK, ST R M BRAT P i) T A 2R B B T T R BT B Ak sy, X S5 AR ST
T —8U1 . LSloan 5 ROA HiMH5E, 5 NPR B3 DG, B i ML ARAT (5 S¥ B2 IR T B 6
RATHURA RERM . DL LR PARE I, RISHIHABEIR R, A 552 o2t 33 7 b st
— I

M. ABHED. FRAEREESRITHRY

(=) WABAVBENSERRREE
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& 5 AR 2 A%, Deficit ZEUE 0.0195, 1F 1%K°F R, U5 BURF— A JE 7
B — AR BT 1%, TEAXAE 5 IR AT 5045 Hh 07 EA 2508 T T SEak bl
AR EFF 0.0195%, XAELTE L MR RER), FREE R R TR 1. BB 1 1) R?
& 0.3713, [A[JF#7AS 2 () R2 42 0.4061, M Deficit /i3 R2 325 1 0.0348(F K48 1E 1%/K°F T &
F)o IXFEIHTT U W EUE 772 52 M4k 7w M ARAT 5 B BE VR AC B I SR 3 !

FERAY 1 h, State RFAIE, XU EA L BOVARAT B 07 B L UFE T S8Rk %
B, MEASCIIREA T, 75.69% I3 T i M ARAT 235 — KIAR =B B, 3 B 44 B0 HH
IR T4 T VAR AT BRI BE T o Size Db, IXUE I T RV ARAT B RIASTEOR, STl m L AR
AT R 1 5 [E A 20T PR HE AR

& 5 W BAMEEDSHBRIRITERRREE

[ &= LSloan IEivs| TR 2
Deficit 0.0195%**
(4.38)
State 0.0181** 0.0113*
(2.50) (1.85)
Loan -0.0110 -0.0049
(-1.35) (-0.67)
Size -0.0156%** -0.0126%**
(-4.44) (-3.84)
GDPG 0.3007** 0.1913*
(2.47) (1.85)
Constant 0.2801 *** 0.2137%**
(4.23) (3.50)
Year Controlled Controlled
N 473 473
R2 0.3713 0.4061

E: LESARTHE, HMEREZRFEEE, FHBLREES 2. 0% p0.01, **p<0.05, * p<0.l

(Z) EREREESRITHRY

TER 6 HIERAL | o, LSloan RHE 0.0391, £ 1%/KF TR, X UL T L AARATH
J7 AT SSR LRI 1%, AT ROTRRAHRNR & 0.0391%: 7ER 6 MY 2
H, LSloan Z¥0N-0.0166, 7 1%KF R, RIS MV ARAT 15 M 7 B4 205 501 T (1 8k b
FHIN 1%, SFTITHI ROA FARIFEAR 0.0166%. RIS AMUIES T2 X FE3E, ELFEL L
W RN, MITSCER T A SRR 2a FIRS 2b.  FIRZ5IRRIT, Ho07 BURF RIS /3068 T3
1 D ARATE PAT AT TR E T 3 L HRAT I Bk

L RSCIE T AT YT R Y ERAT P M2 T 1 I U o T R L ARAT A BRAT N R . FRAT VA B T R L AR AT
JITAE ML T IV BSOS 00 TR R DR 7 b e (Rl — M 2% 1l B 55 0 1T A B AR B 4 T DR A A< 1+
RGEK e rh e 7 — 8 0y A 2 DR A T SR AV 2 B SRR I A B3 . BAT N, BT RZH0
R ARAT 5 BEH0B0E & 4, X ARAS R ITT R ARAT BT A T A T BORFE I AN R A ), LA AT RER
B RO A O BUE IS0 o DRIk, AR SR 48 200 2= T8 1A D i 2 3R i o L BT T W P40 0 I s 7 2
G

2 AR Petersen(2009)HEFE ) 532, £E [BIARE R AR HR4F 4y AR AT RN 2EAT R (Cluster) [B1, - B FT45 18 OREF
A
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%6 1 =5 87 M

YRR ) H 5 [ A 257 8 T 15 P S B T D ARAT SO, B4 IR 56 R 7 TR b R I

BUE S AR RITAEAEZE R 2 FE3R 6 BLAY 3 FIREAY 4 oy, FRATKE LSloan 5 Deficit 58 HLI. H

6 MR 3 0l %, LSloan .35 N1E, “LSloan * Deficit’ N2, X FITEEKk A EA L FE 14

& SECE A RUEKE, (BRI RIEMBUE A F 7 AR SN ES, Bk

3a RIRMFSCHE. (6K 6 (MHEAY 4 1, LSloan &3 N1, “LSloan * Deficit> 2 N IE, XRIILTK

)t 7 A 25 1 T 2 SR F AT ST, (H R P U OGO RIE BT ) e i 7 S 55
BRI, A% 3b RIR1S .

& o WA BMAMEES. WHmlRITERERRESRITEHR

A A 2 A 3 TR 4
P22 F=NPR H A -ROA [H4E li=NPR A5 E=ROA

LSloan 0.0391*** -0.0166*** 0.0359** -0.0235%**
(3.05) (-4.28) (2.12) (-4.49)
Deficit 0.0001 0.0007* -0.0001 0.0002
(0.11) (1.85) (-0.13) (0.41)

LSloan * Deficit 0.0033 0.0071%*
(0.30) (2.18)
State 0.0007 0.0002 0.0007 0.0003
(0.33) (0.25) (0.35) (0.37)
Loan 0.0030 0.0003 0.0029 0.0001
(1.18) (0.59) (1.16) (0.30)
Size -0.0002 -0.0003* -0.0002 -0.0003*

(-0.33) (-1.80) (-0.35) (-1.97)
GDPG 0.0113 0.0007 0.0113 0.0007
(0.52) (0.10) (0.52) (0.11)

Constant 0.0161 0.013]*%* 0.0165 0.014]1%%*
(1.11) (3.81) (1.14) (4.24)

Year Controlled Controlled Controlled Controlled

N 473 473 473 473

R2 0.4578 0.2143 0.4579 0.2211

F: LESAETHE, wEREZEZF A2 RE, HIHBEHMERE; 2% p<0.01, **p<0.05, *p<0.1

AT LG T A 225 B T4 o T3 v M AR AT 2 Tl i £

SR E HU T BUR I

BUS TR TT M550 ? (HAS ROTRERENAFAE 35 22 573 A LU =AfEd . (DFE AR AT
FARI I BL T, 3757 BUR I B K, 3T i ML AR AT 25 1 7 [ A 22 SRR T 1A 02, DR kA
i, REARBRABE ;. QEHAFAAREI T, 307 BUF MBS TR, 35T R Ak
BRAT W7 A LTI E , RIS Z s )M T7 BURF I U R, 3T ol
BRAT BTG 17 A 2 5 A T T BT B AR, T R SR 12 A I TR D stk . BRI, 3
MR ARATAR A AT RE T 8 R AT B AR B B,

N T RAER (1), ASCRARR N BB AR &, R Q)R AL BB T b, &
Bl“LSloan * Deficit>JF A2 (BR TR MR, S5 RARM ), BIHAEN(DIFAKIL. v T IRHEN(2),
AT WL S 201 2) [ fiids, R Fetualh 55N/ B8 7 SR B3 i i AR AT T RER A5 R
IR, B Ad MY S5O R B P O R AR, AR ()R A b HEAT M. AR I“LSloan
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* Deficit>JF AR Z (R TR0E, SRR, HEMQ)IFA KL PR T ] 5B R HEN(3).
FRAPH A 55 T80 73 X 3 7o ML HRAT HH T AR e D HEAT B R B A AT Y REAT BEAR 3 A A SR B

B, #—Pitig: BEEASHIRITHERBEES

(—) BEEHSEURITIHRA TR EE S HIER 5T

FEEHARAT MY, ARAT R S AT Y, 1 H2 vHE B AERAT I B E I R R IR
1 H (Levine, 2003; Beatty and Liao, 2014). Kk, BARITE: 7 HA — KAWL RE R
L, & B EATIRE T E RN B R E N BT EAT LR, AT B S
R TR DRI AE 25 A 1T (Loan Loss provision). SE s AE % £ AT AR R mT
REAAE IR e T TR AR IK HE 2% o DY IRAB A 45 A A TH R AEARAT 2T H BT Bir o LE SR K
£ Beatty and Liao(2014)IHF 7EREA(2005-2012 4E 3 [H B MLARAT) Y, SERRIAE HE A A T H R 4ot
(B AT ST R EHE I L RE 56%. R, BYaK s lE 4% ] At A DI ARAT 23 1HE &
o B 5T P A

Beatty et al.(2002)i#i X} E FiTERATAIE ETTERAT RO EE TR B, B TARAT B T2 3
RATHRIE S, B ] R0 I B SR 1 A AT B R G R 7 05 R 1) DA SR i DR R AT 2 R
WUN TSI RL S5 H1. Huizinga and Laeven(2012)bA 2 [ () b g AR T A L REA K BN,
FE 2008 F4Fl AR, 7 MV HRAT 22 e il FL B R B A DU S M S e R S M RLE
AT 78 A B Y R T B4 /D T SR AR A DR R Y A R AT s S DR ARAIE I3 1 55 77 43 2R AN
AR H A P (P I A Ao B 78 3 T N 2 450 2 ) TR RS 9 BRI B 72 (F2 7= 1 U (B AR B AN
T A 4 HH#525). Bushman and Williams(2012)F]H 27 AN E K E M ERAT BI85 2B, R bR T
T DY SRR 2 A T T AR 2 A AR AR AT B AR A5 T AN 3 B (ARAT TR W £ 8 B 22 059 ) »
S F 7 D ARAT B8 T B AT U TG Bl s SR R M AR AT R B SR A T A A A T B R AR AT R R
DR A Rt vt eI MV AR AT BE AN AT BE R i USHE Bl Kilic et al.(2013) &3, A FH BTk
(EAE A AT P 1 2 10 5 DU HE & T R R DY R R B A G B & .

RATTHR SRR HE & BR T 2RI, R TS R, fEOATH (%
IR MR R, HRAT B AL AR AL O BRI BH 8 B A, L b AR AT IR DT R AR v A R
(Allowance for loan losses) /N AT+ A% 0 % A (Tier 1 Capital), {HA] LLiH A JE 5 A (Tier 2 Capital).
BRAT V4R DR R U R 4% 23 9D I A AR o, ATTRD T ARAT AR O B2 A, (H2 2 3 4R AT
(B B AR, R, ERAT THIR DY R IR A 10 73 — N E 2B Lt 2 0 2 B AR MR A 1Y 75 3R 2. Huizinga
and Laeven(2012)F5 i, HF W& I TR ARITAA CE AR AR TSR, (R I AR AT 2@ i /b

LERAT IR DR B A AR A (5 XU B 7 1 LU B AN R T 1.25%
2 HAKBH AT L2 I, Beatty and Liao(2014) 1 I 3.
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%6 W R 8T M
THAE DR RRIRAG HE £ R AL A I B DAL AR o A SR MV ARAT A% 0 B AR 78 R 288K, U R L AR AT
2R B DB DT R A DA S S B8 A i B R (Ahmed et al., 1999; Beatty and Liao, 2014).
MSCER AT DA, R ERAT A IR 5 N S LR A DT O (B e £ 4 . 5 1 AR AR AT 2R 1L,
o [ R P ARAT IR T I I R 0. Bk, THRDERORE HE & D R, D L ERAT A O
PEA, M PR B ML ARAT I A O AR e R 2R, HLk, MR 1) ond v ML AR AT 1 8 R BB AT 5
%, HRERMENEEMEEKE. G, 75 CGHLRITIREIFR N5 GR1T)) CGRIEE
[2005]%% 88 5, FAPIRILHE AT B PR M BB 2 —, HrhRE. <WE P
SR 241 Ay W A R R T M R AR s M PP R 22 LA R B
it AT BN AR
FEWFEE 3 R B T7, T s MV AR AT $e a5 A S 5E R 1T SEak L i U7 EA A
GEER 1045 D8 FEUR AL B RCR AR, 6 T IR i ARAT A B g it s oK. Rlith, X eI
FVARAT A 7 R IR B EOR, THR PEREE #E & 1 S AU 2 5, PERIR & R AL, AR
I AR A AR B S BT EIR AT, FRATTUHM T BUR I BUE 18K, $emih Ty E A 4
GEH TV G 2 i AR T M ARAT TR PR SR 2% e
(Z) ARBEBRAEKIUELER
AR SR FH B Bk % 2R A B DY R M A T RS 2. 5Pk RS (2015). Mgk sE
(2017) WITTVE—E, FRATR A DTSR A A AR AR A 5 7o MV ARAT V1 38 DR D AR vHE 2% (R K F
M RETT S, DU A A5 R U DU 2 o8 4 B2 SRR M 2 A TR 0 28R, & IR
F2 M RATEFEAN I 2 B AR e 25 1 g oA, R AR AR A A KK
AR (4), @I OLS [B1 AR5 bt It 25 Hh 75 BURF W BUE J1(Deficit) 38K, 38T i AR
AT R 7 A L5001 DYk bl 2380t T DY 3R & Z IR 5
Allowance = o+ LSloan+p:Deficit+[3LSloan*Deficit+pState+sLoan+sSize
+8,GDPG+Year Effects+e (4)
FHER 7 AR 1 AT%0, LSloan 1 Deficit YA E3, HRATERA 2 1, “LSloan * Deficit” i35
NAE S%/KF R R3E), XK BT BUF W EUE JJRI36 K, 3800 i AR AT 45 7 [ 225
TP LBy, PERRIR A A . B T O M T G ST T R DS RERAE I
JEIAFE R IX AR R E TR 6), DRIk 3 EARTEANE B BT 2 5 v T DA 7 2

o [ P M ARAT A MR B R RAE LS BB R SO B AE L2 — . P ERIES (BN RIS 2007 4
7H 3 A CEVRITEAT R REBINEY E: “FVARATE AT E R @ S E T HHE
R ST RAE A IR 2 B, “RMARAT BEAR BB O AR B P A . %0 B A B335 SR AR B3 i
Bt BEARARL. BRARL ROWMAEA DB MBSO EM S — RS . ik
% IRERABHBMKYIR LRSS "Hitk, FEZOEAP AR GRS .

2 (T EARAT b ST B I E AR 4R S RLY (RIS Z[2011]5 44 S)ZRENRIT IR ISR ET 2.5%.
ZAMER 2012 4F 1 H | HFFRSEE, REEEMRITNT 2013 FEETENR: MAERFEZEEERIT, WETITH
W = S A e, RS ATIARR: AR SR P IR AR A AN R AT M A Rl L B TR
2016 FFJRATIERR; A FIBE SRR ST IR IAE AR 2 R AT AL S B LR R AE 2018 SRR TIPS .
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THBE I DR AR AR HE 2 B /b, TR ST R L ARAT 7 J8E 4 A8 s 0 T 2 S B et 46 10 8 AR
EHAT NIEUN . B, R 7HEIHE R SRR 7ASCRI Y], BRI DT EUR I EUE 778k B 4%
T A Z R T TOT K LA A3 T R ML ARAT , THRE A DRk ek (v % gt >

xS BEAMEENSRREER

K25 &= Allowance i A 2
LSloan 0.0229 0.0413
(0.84) (1.34)
Deficit -0.0012 0.0003
(-0.97) (0.27)
LSloan * Deficit -0.0194**
(-2.14)
State 0.0023* 0.0022*
(1.99) (1.92)
Loan -0.0013 -0.0009
(-0.38) (-0.27)
Size -0.0015* -0.0014
(-1.70) (-1.62)
GDPG -0.0235 -0.0233
(-0.86) (-0.85)
Constant 0.0634*** 0.0602***
(3.11) (3.05)
Year Controlled Controlled
N 361 361
R? 0.0664 0.0715

E: LESARTE, MERZLRFZEE, FHERERRE, 2.0 p<0.01, **p<0.05, *p<0.1

AT BT 6 ) 4 {45 L 75 SR B AR AT B A S BT, TR K R AR
SRR A RI RN LS AT A 8 TR, “LSloan * Deficit AERIE 1 i (5¥8dk
SAACAOBAT A BB NTE, B R ERAT O848 BT A6 (525 £ PR 1T P AR A7 10 2
VPl Bt A AN B T BRI R A R K, 4 AT R Bk
S R 1 L SRAT ST T RS o oS B O (L K L 3T R, Bz, 27 P 8
L RRIFHRRE T 6 R DUSoaK M7 [T 2 001 14 b & SRR AT AN, (R
R AR 3% RETHBUE /185 05 T 557

RS HBMAMBUEN ., RERERSRITEN

A E_ROA B 1 F 2
PRI R MARAT PRI AR mERAT
LSloan -0.0385%** -0.0142*
(-2.88) (-1.87)
Deficit -0.0004 0.0013*
(-0.78) (1.97)
LSloan * Deficit 0.0132%** 0.0032
(3.30) (0.63)
State 0.0001 0.0010
(0.15) (0.81)
Loan 0.0014 0.0001
(0.37) (0.25)
Size -0.0001 -0.0003
(-0.37) (-0.78)
GDPG -0.0070 -0.0045
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(-0.67) (-0.54)
Constant 0.0112 0.0113*
(1.35) (1.76)
Year Controlled Controlled
N 179 182
R2 0.1956 0.2973

E: LETAETHE, MERZERFZRE, FERENRE; 2.08: **p<0.01, **p<0.05, *p<0.1

Ny RETRE

(—) 75 BURF T BUE F7R00 B

b 7 B IE A H AR SRR, L4 o R BOR R B A TR AMON B % [ i P A
ik4. Lu and Sun(2013)¥8H, & AHJ7 BURK T S BURT IO 78 ST AE AN Se 4 18 4%, Hh
D7 BURF T 3845 1) P S IBURF 6 8% S A B AR I b RN FUSE P9 TP IO 11 o TR AMISON T A7 R 2 K
AR E N SNFMAIE K AHQ2013) N, 23 B S5 A3 7 BURPB TR T W B 1R
Fatd PRS0, FRATH RS T B L A A LR S YN T A BUE T (50 . BATTH 7o
fRfahs “Deficit]=(— M A FETRH S H-— A IETE WO -EH A L AU EE) (— A IET
SSNHEA L R 14D R f & 7 BUR TG (A BUE /1 SRR A iz bs, A0
1 F B R RFEAE (RTRE, K.

(Z) EHld 75 BT RS AR A0

b 77 BURF IBURPE A 5 i A 24 RS SR, X S BURF A7 55 A SR (R4 23 T b 7 i
AR BUE ST o AR3E (55 B 70 A T 56 T4 B BUR M6 2% 5 v AR dE &Yy (0% B
H[2013]20 5) HZR, ®HiFFHALE T 7S E 0 2012 4EIEAT 2013 4F 6 H R BUR P65
S lE L. BATTF LR T &G O BURIERT 5 H 45 R TENRREMERSS, FRoATE ST I REE %
ANE R BURF A5 55 178 B “Debt=IBUR 51 B 1238 STAT 5 55 /1 77 GDP”,  H44 1278 5 43 Sl IO 3]
AT R AR, B AR ER (2015) $RH,  HUOTBURE S BT R & R AT
P At A 1 7 BUR 605 (¥ ORI, T BURF I RR R AR, I A% 00 18 o o T . [
I, FRATIEAE A ST 3 B (] YA TR b s 1 “Bond=4F 1 #J SR3% 5 R AT B4R FE H T GDP”. 7
P 2 7 BURF B BURF 053 58 AR G K R AT JS, ASSC P AR (BRTRE, RS ).

(=) WEMEE

WICHIBIE FE 450 T RE S 2 B N Atk R RS o B, PN AR e R R T = AN DT T

H R AT KT T R, FRATIR FH [R5 RO A TR SR Al 1 R R AR AE e e AL
I 50, [ AR P ] U R AR SC I R LR R 1, X U A AR ST I 45 SR AN 52 38 U A
R (BRTR0E, KRR,

BRI EIRE . A F AR A YR T B 1 38T R ARAT (S SV B A
X SRR ok B T AE S B T R ARAT AR, DR R 0 AR R R R AR HER Y . (HAR T
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WIS, ASC s m 7 B A S5 TSR LR (LSloan) 52 SUAHI+ KB F Hp 45 1
77 EB GBI ST R AR R . 7 EH G5 248 5 8 AR AT VE A M TE [
—H O IIHTBUN . Folksh, EE ML BEEAFE FFRAE S B w1 g e,
FRATI T MV ARAT AR M T T LA S TSR KB P AR, JREE AR iR
W55 2 A0y S GE FR TE H J EA SE BRI o ARSCHE SO AR T 5 2 R IR PR
AT AR T p I ARAT B ) 7 B 255N T BT A SR B, (RIX B4 2 H Al = A i
PV AT BT REIRAS I BN TE B AT R ATHE R .

BRI EIR KR NERBIHIBEF, 85 B PR AR R R, X R oy R —
THOU B AA P PR SRAT Dy B 2 2 32 B FE RN /PR B (R 2 ), T AN 2 S e o] EE AN MR ER S o 4l
BOeMiaE (2010 WHFCE LB FHE 0 THRATE PE B IR AC B 1 fem, BRdn st EE R (2013)
7855 T BORAHARAT (S 08 5 A5 F B30 R RAUREMT, b3 9 R SCHRIS AR D0 AR T el /. A
SCE B T T BURT I U 950 T30 VAR AT A D SRS B R, T s ERAT B T2 3
HARERN, (EF—H DKOEAAER 2 EA RBURAT C(LhanEAG U RIRAT) 15 SChL, DRk
FRATTIA g J— SR T R ARAT X T4 U7 2 B ARG BN, AR O AR R ER R, (H 5 —
3 T T 7o MV ARAT 2007 e 52 2 B 4248 0 il BERR B 10 52, DRI FRAT I Ry AR SC IR I 56 A1 A £ £ 7™
S 1A R SR O 2R 3 B0 P A T

N T PR ReAFE R AR R R, FRATRA T BT E R . EEXER S o, MO UMY
BT (Deficit) WREAEAERIAAETERIER, FRATRA A8 0 B ol S A 4R A Al 2
& (Firmnumber, BUESRREO (E MBIV EUE /) TR S, @WEms, EHAE LM
B FAREA B E, H 77 BURF I BT J), B B i R R DL A Al
K AN KT BE RS HT - K BE R P R 4 iy A S 5T B Rk g . B B el A 4 R
W, AR EBEERKIRRSL (RTRE, RiRd).

. IRERERT

ARSI TE T 7 BRI B 3 2 75 068 T P AR AT A5 BF B8 < B 10 RS D8 R S B 00 7 A R
K 2005-2015 SEJ I FEDLARAT IREAS, AT TR BT BUR B 737 M T e I 4R
ITERRERREMEERER. BRI S, & RMT7BUT I BUL T8Ok, 28 A 38T AR AT %
[ {77 R A 22 F R TR ST b R sy, T ELAR DR BRI 5 2 P my 7 R A 5 B T TR AT 2 B S
A RGTR R M Z R vk Si. it B EATE K IAEM BUE 3 REE 4y, i kAR 17 %
[ {77 R A 22 F R T R ST b R sy, U DR PR 2 ARG, SR R T R ML AR AT 2 il R
AT AR BN W T o
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55 DA BT U SO A, AR ST e AR £ m BRI 3 T 7e Il BRAT Mol of T A6 36 . 5 BURF 5 7
MPARAT IR F A B IR S o A SRR AU LG 1 N EEERZ X BT FE T 37 BUR SEMARAT (5 5% B
M B S HRCR g 42 S AL B, ASCHIBE Fd B E B B S 0T 5 9 5 A i e
J7BURF R R ZE 5 51 IR AE il XU, — B BRI SE 35 R ok I AR i .. — 5 i, 3
J7BUR A SRS L AL & 5 B0 7 BURF 38 6151 K SRl R 53— 510, 055 518 THm
PRI 5 AR AL 51 S b 7 R < Rl RS R B R IR o (AL, ST R G (2R Rk B A I, ety
SSURFAG Z5 0 Fl B 117 37 5t SR gt 1t 7 ERORT P i 5% 1 0 A0 A e XU R AR R S (HBE N R
L A BHT R AW BUA R o, PR T BUR RS FRL SR, 2013), JFAT Rt B
LA RETHESHL. BUa, BRBUGX FEDARAT AT, KRR &K 4 e
THRNMEARAT 2 E SR AR MARAT AAF 5 DT BTIRAC B LIRS 4 3t iR 5% Sefk 22 3
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Local Government’s Fiscal Pressure and Bank Credit Resource

Allocation Efficiency

Evidence from Chinese City Commercial Banks

ZHU Jigao YUE Heng RAO Pingui

Summary: The financial system plays a fundamental role in resource allocation during the process of
economic development of a country. Since the reform and opening up, the continuous development and
improvement of financial system of China has promoted the rapid growth of economy. The government
has played a vital role in the development and improvement process of financial system in China. It could
be said that the current financial system in China is still a government-dominated system both in financial
development and in reform of related financial institutions.

Based on the current institutional background of officer promotion tournament (Zhou, 2007), the
competition among local governments is mainly manifested as competition of economic development
(GDP) which is heavily dependent on investment growth. To achieve investment growth, local
governments rely heavily on both local public finance and the financial market. However, the tax-sharing
reform conducted from 1994 has made fiscal investment far from meeting the investment needs of local
governments. Under the reform, taxes collected from concentrated sources gradually become central taxes,
while taxes from scattered and sporadic sources become local taxes. Therefore, the reform results in
declining tax revenues and increasing government expenses, increasing fiscal pressure of local
governments (Fu and Zhang, 2007; Li and Zhou, 2009; Zhao et al., 2010). Under this circumstance, local
governments, motivated by goals of achieving local economic development, always have strong
incentives to intervene in the resources allocation of financial market in order to make up for their lack of
fiscal investments (Ba et al., 2005). According to the above discussion, we intend to investigate how local
government’s fiscal pressure influences commercial banks’ credit investment and how this kind of
government intervention influences the credit resource allocation efficiency.

To explore these questions, we conduct empirical analysis based on data of Chinese city commercial
banks from 2005 to 2015. We use data of city commercial banks mainly for two reasons. On the one hand,
the market positioning and business nature of city commercial banks indicate that there are inextricable
links between city commercial banks and local governments. In China, city commercial banks are local
joint-equity commercial banks approved by the State Council and founded on the basis of urban credit
cooperatives. According to the market positioning proposed by the central bank of China, city commercial
banks should provide financial services to promote local economy, facilitate the development of small
and medium-sized enterprises, and serve local urban residents. On the other hand, data of city commercial

banks are more appropriate than those of national commercial banks because local governments are
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usually able to exert stronger influence on city commercial banks. As for national commercial banks, the
vertical management structure makes local branches of national commercial banks directly controlled by
the head office, and limits channels that local governments orders these branches to lend to local
performance related projects (Liu, 2013). However, largest shareholders of 75% city commercial banks
are local governments or state-owned enterprises. Thus local governments could easily control equity
investments as well as personnel appointment and dismissal of state-owned city commercial banks (Xu,
2018). For local governments, city commercial banks could also be regarded as their “second public
finance” (Qian et al., 2011).

Through empirical analysis, we confirm that local government’s fiscal pressure significantly
determines city commercial banks’ credit allocation. When local government’s fiscal pressure increases,
local city commercial banks will allocate more credit resources to local state-owned economic sectors.
However, this kind of credit resource allocation negatively affect performance of city commercial banks,
resulting in higher non-performing loan and worse accounting performance. Further analysis finds that
the allowance ratio for loan losses is lower for banks locate in provinces with higher fiscal pressure and
allocate more credit resources to local state-owned economic sectors. This finding indicates that banks
use the allowance for loan losses as an earnings management tool to deal with regulation pressure.

Compared with existing research, our study uses data manually collected from city commercial banks,
which is more general to test the relationship between local governments and commercial banks. Findings
of our study are of important significance in explaining the channel through which local government
influences banks’ credit resource allocation efficiency. Besides, our study also has significant policy
implications. The issue of preventing potential financial risks brought by large-scale borrowing of local
governments has drawn great attention both in theory and in practice. According to our study, this kind of
local government related financial risks could be resulted from both the local officer promotion
tournament and the mismatch between financial and administrative powers of local governments. To
alleviate fiscal pressure of local governments and reduce financial risks, it is important to build a well-
established debt financing system and improve the financial market for local government bonds. It is even
more important to launch a new round of fiscal reform, balance the financial and administrative power of
local governments (Liu, 2013), and effectively supervise the promotion of local officers. Furthermore, to
improve performance of commercial banks, ensure commercial banks to play a major role in credit
resources allocation and better serve the real economy, intervention of local governments in commercial
banks should be further reduced, and the level of marketization should be further improved.

Key Words: Local government; Fiscal pressure; City commercial bank; Bank credit resource allocation
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