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HARZTE RSP i ANEAE AN N TE 2 B0, 0 21 107 g o v/ Al il 9 0 | i 9% 5 1) T LA B 473 32 2
Gl oS — 8 L B A PSS

SR IRI) 28 A5 R WMAT 2 DAL TR A, 4 Rl P R fef ¢ 38 ] R 9 A it 1) B A v A [ 4
FAGH ST E 5, INHES) T8 2% 5 E 5 2 553 K (Henry, 2003 ; Bekaert 55,2005 ) 5 H 14>
BEINTE AL G ATGE 4 Rl A HIL G 55 1k LA R s [ a4 e g XU, , DA 410 ) — T 28 0 Y 3
(Schmukler,2004 ) , 52 A AR 14 [R) B8 TR AIE , <6 Rl T 005 28 9% 19 I 2 T 9 O 28 0 R 8 il — 2K
(Mishkin,2007 ; Moore ,2014 ) , M BWLIZ R &, BUA AT 7T 3 22 3R £ T 4 il T 00 A oll 2B 7= 6
(Larrain A1 Stumpner, 2017 ; 2% 75 JiU, 72 FH 3848, 2021 ) Al @l 9% 29 31 (Love, 2003 ) | 4k G 3%
( Giannetti Fil Ongena,2009 ) LA X AV BIHT (V717 55,2020 ) 46 7 TR 5210

T SR K 22 O3 G Rl SO Al TE RS L R Al A7 o i B b 5 g R R IE S
il A S, TR 22 Xl ] 7 ol 75 P il 5% TR e 00 9 B9 o =R S b Il AR IR S Aol i AR
5 )RR AR B A Ak B e 8] 5 T35 05 SN X FR 19 32 29 F-Be (Russell ,1976) |, ZEAR Ml 8] fl 5% 5 T S
AR, H 2800 K I AR AR S H A Fl B OK U7 ( Demirgiic-Kunt 1 Maksimovic,
2001) , 7EHEEET , i E a0 RE AP AR RS SR, b /N Al 354 AT e a7 Ml AR
JFHAFAE LR B 7 sCHEA TRESE (e dh Bt 2 [E11,2013) .

A b B R Ml AR FH 7 A 32 e Tl 32 BB JBE Al 24 R, T < 410 o) 2 A Ml i 9 24
AR SRR 2 — v Gl i SR A0 B, H T i R E g 4 i) AR & P EAR KRR B |
MR TR YN ARG PR BT 8 o S 800 R 4340 Rl T 373 SRR SEAR 22 55 R G R T, ik ke v /Al
Al 5T 2 o I R, A A EARFE B Rl ) 5 A LR, FT A% S 4 Rl Tl 3 vh [ A BR AT 2B B A9 Tl 4% S
WA T3 4 (Rice Fl Strahan ,2010) , 42 R AR AT #E K A S8 (X B RR A ,2018) |, Z2 i [ 7 4
Al . F 2006 4R E 4 HOTANSHRAT HEAE R LUS , Ah st aA T o S By sk, e
[ HE S 2805 R B R SR T PPAG AN SEARA T8 T A5 23 Ak 14 S50 A TR] 4 « il £ 240
S i ] P A Rl AT A 2 0T 5 il [ 87 Ml £ PR 8 X6 > 7 e e v /N il e 8 81 14 il ¢ 24 3
[F) i HAT E A BOR &

R T AR A R OGS Al TR R A7 FITC 4 PRS00, AR SCH S 7E MeKinnon (1973 ) 4 3 1)
PRI RERS b DA Rl AL Af Hh &, ER R OGTE TR I A ey S il [B) R M AR G 4 A
FUBE, ARG ] 2000—2016 A E A ARG RS BTl Ry BBl A 255 T 2 TARA T 99 5
Ko, A b A T SN ARA T A R O RO SR whit (T SOBUEE 22 5312 IABEZA 00 < B £ %
A R ANl 5 29 R U AL A 1 v ] i R JORT Al ) B Ml A7 R C S A N ZERIL R

5 SCHRAR A, A SGHPR STRRAIRAE AT =07, 55—, R T 5C T Ml T 5O Tom A
M 28T 4s SR 5T A AH OGSk, B SCHR OC T 48 Rl O i A9 B8 28 5 45 2R, o 2 Aol A 7
( Larrain A1 Stumpner,2017) 4\l &3 ( Moshirian 45,2020 ; IEATH 45,2020 ) Al fil %5 29 5 ( Love,,
2003) AL AE FHIELL (Prati 45 ,2012) DL AL BT3% ( Giannetti F1 Ongena 2009 ) 2580 £ (48 5%, i
B A SCRRIR ST 4 Bl FF IO ROUL Al TR Rl 547 o ] 422 28 B 45 SR BIF T, UGl 2 X4l TB) Rl A5 1)
PCEAT A RIOTSE . ARSCRL R EOT AN AR AT A 1 D 1 B SR S8, 07 FH A s iy DR SR TR S s,
A ST 300 T i) <5 0 o] 22 S W A )™ SO 2 A58 91 5 v I 4 Rl A0S Aol ] 7 M A5
FCE IR, S5, B 1R N AR A R 5 Al e AR TE 2Rl 5 S AR OGSOk, A SCER BT
GE T ARl O ] BR AT M B 4 AR B2 109 52 ) LA S 7 LG Al b Xk ROUR 4 ol Filh 9% 249 B Y 5 0 ( Lin,
2011 ;245545 ,2019) ; [F A SCHERBTSE 1 RIAR F -5 8475 DR Rl 5T Z 18] (1 ¢ & ( Giannetti 5%,
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2011 ; Bl E € A FE],2011) o TG T 4 Rl T 50O 4ol [ 35 Ml A5 T C B %) 52 Wi e 2 5 s J22 T ) 0T
G AR SCNTMY AT P25 M0 R0 5 K A0 XU A0 T M0 4 T8t g A 17 <l P R ol ) 7 ol A% P T
EAUFZR , DL B REAK I RARGE AN TR AT HE AT b 2 w) SR Al i S e, AT R I S
BRAGIFSERL AR o 5 = A SOy R e Rl R SRR S AR 2 0 R AR ML T W A i 2 Bk 46 . 30 STk
KTHMFHRATE BB X — [ G AR R RIS M 2510 — , 2890 SR /M BER AT iF A 23 fie i
A ERAT 78 4 5 30CR P 5 (Sengupta , 2007 ; B di 7 A 55 ,2009) |, #EE FE AR 248 55 B9 % i (22
{1555 ,2019) s A /D ECRF I IA R SR BEARTT B 140 A 23 11 55 1R AR AT Mk A 5 4, B IR AT 30 1T 380%
( Yeyati Fl Micco,2007) o A SCMIFEH R 55T EMON G ARAT A ) B 20 OT BURE I WH 9 37 5, 45
RSRE T A TF A RSN, #0240 Ry 4 A FF RS R SR 22 55 R SR AR 4L T v I R BRI

—. Bigath

McKinnon ( 1973)7{ Money and Capital in Economic Development — R T T AR
A SRR FHEE . MbAhy, SCHE T AR ) S5 R G 2 A mlA i ) R B BOM AR A T
(< AR R AT R RO M EE RN . 5K RI, McKinnon (1973) W45 H 1 fifk bk 43 il
Pt Tl ) 7 RIE S g Rl Ak TS 4 Rl RO T R i Rl R 7 S il RAL Y
I Z— . ASCWRAE McKinnon (1973 ) 4 H 1 BEIE FEAR L | I <5 Fl 170 1 10 <5 Rl % A B R £ 1Y
R ROTE T EARAT M TR O [ P il 8] Bl A7 FHIC 00 5200

M IER A RTINS  Bfly™ i (8 AAR SK 2 o JR TR A Ao ™ A Ui 7 80 ol
RIBHERINE , B T52 24 mam il skl il EXRBI AR 2 B SR AT R, hEDELL
AT N E R RIA R A AEAR KRR EARHERA T RIS (HERA T XA [T RS LA K AN ] i A il Al A7
TEAE DR (VAR 20,2006 ) , (5 b/l A7 FE Rl BT 0E Rl 5E 53 a9 ) R, PRI, Al B T i 2ot E =l
LA, b 2l AR IR R SOR AR [ B BT R R, X — e e/ Ml P AR TN A Ry
M AR FVE R Al AR 2Rl B i) S SR B, 205 AR rh il [E] Rl % 11 2 7 X2 — (Fisman il Love,
2003 ; EEZi#,2014) , BT AJSRbHARAT 5 G5 il i Ml A5 PB4 A (R 5% b /il
LA ARG AR (BhEILAE,2022) | SEBRBE ) — UKL (R IE ) %801 ,2011) .

S AT AR B R A DR T 3 70 ™ i Aol ) < il S 520 TR 18 ¢ B RN B (T
H,2014) o b T AERATER I A AT 5, RT3 ) 22 S5 Ak 1 <8 Rl Al 0 B B e e
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R (4 R RS =) AT I, A OBV A T (5 SRR e A 2 . 2B R J8 B v RO ERAT I AR Al A
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A T R R v (R IR T P Al T, A BEAERA T A R M AR T A R RN S R, Rl
{r HIAC B 5 AT 58 4 R BE B DO AR OCG . T S B R oMl A5 FH e 3 i A0 A 5 e D0 3 O R B
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i 1) 3088 A R SR i 1) 90 Al A Rl D AR S S T S o i b ) R S A I C

(—) AMBEERATHEA S AL A BDIAF T s ok A B2

S AR X ERA T AT TR B A A A R AR AT A SR AN 2 R ECZ AL, U H
e H /N B ) T P R L A5 PR Tl 58 ( £, 2014 ), AR« W48 s U8 ( Monitoring
Spillover Hypothesis) , ZMGEARATHE A 23 1o < fafi 71555007 42 2 B N ARA TV i 5 SRR B (2846 B &,
2008 ) , 1M 380 3 22 e ] oA < AT i 52 0] 4ol R0 AT Ry o BRAT M B 4 A B 9 1 4 o R A A Ml it
GEA A, FEAR AL B E BAR . BN, Fraisse 45 (2018 ) AOBFSE & B, AR AT 18 14 5 40 2 J3E 28 1o (2 25 346
TH DX AR DRUELS 4 T A B B RCRT ARAR I | AR T Al (8 Rl O A 5 2245 55 4 (2019 ) RYBFSY
FIRE I R T IR 0 5 4 0 o 2 (o R A 7 O 22 Ml ) 4 AN i £l £ 8L, FRAIRER A Z M 9 15 B
XS, 2 1T i A M R 24 5

T A R R T /Nl 2 il 2 R R S 1 T R M A B Rl B =R R AR
4 RATI T R Pl 5 249 SR T T XF Rl A5 FH A 5 >R 23 S 3 1 n (Bl 45,2022 ) 5 T Ah BE 44T 110
AT ERA T A 5 4, gt 1 3k b A R | 3K 25 G2 il Wit A Ml 7l 5 249 o) R S 20
Xof 52 Bl A RS R Y RNl SE IR CIRARAR S5 2021 ) o A0SR RS2 Rl 29 AR Al REAS
MAIE R R 5 9258 (BRAT ) ARA% 58 2 i 5 R e 4, O R A FH 0 75 SRt 25 b S5 RIS, R R i £
Ml A R AT T AR o Rl A IR TE ML Rl 8 p ARk . — D T, 5 A T R AR LU, B
SR b/l i ok 7R Ml A7 T Rl A B il T il 5% v 48 S AR | A ZE 5 AR, ELAEE
BRI (BhELAE,2022) S(HIE, SHAT IERGEAH LE, T A Ml i 2 Bl A Rl 0 A B, R
By b Al AT RE 2 SR B BE T W b N Ml AT DR B v A AT 2 i A, DA T4 v R AR R A0 4
FHRAS (FLAR A ,2021) o 3 — D7 T, B Bl AR B 5 4 8 208 THRATE 0T, oy Tild &
AR 5 A% 141, 2 M4k A B 7 Bl A AL 5 o 0 i 38 (52 112 A0 BE ), i 2 s TR AT 1%
BRI AF AR, ot a3 /N Al A Rl e A PR, S SRR AT 1 AT R 23 3 o 2 ik 4
Rl S IARATAE DR HE LS DR T U b/l il 5% 24 S S T AR R HG R R A T 5 5K, B AR B
BRATHEA B bt 23 T YA llod i 1 R B Al A R AE R =R BT

130 N e oL 1 R A 70 a1 o A T R B W €l NG Y A /= R 2
{5 DR B A X B AR FH AR oK (E 8 ,2014) o TAMNGEERA T 6l PT LA 3 2xk 2 figk 40 w41 il
ol 3353 SX PRI, G T~ e 52 S5 AR Ml A Rl 5% 24 R, S T g R X Rl A TR A K . — D T, A
X T B IR G AR R AR A A, BURF Y BE P FE RN B ER AR 1Y 0 1 W8 U E 8 ORI Y
A Al R AT Rl ¢ (0 B R | AEX R A5 DAL R ASVCAC Y 27 G BELAS 1 IR B R 148 T+ (255 I
FIYRERE,2021 ) YEIN TR IR EA Ak R ST 200 R T DL R TR K . AN
(R A BRI 7600 KA 2 B BCR N L R 50 J7 T DL 3, AR 8 AR, I AN SR AT 1Y B4l 3L
I AN Z BN A FE AU R R R ( Degryse 55 ,2012) | 3X 2388 AN g2 A 47 X6 23 0] KL 40 AF A Al
R BEER (Lin, 2011) , i 5 4 il 117 37 15 D¢ IR IC B 0%, e T el A Al il o 20 0, IR G
XS RODAR RS A . o —Jr T AR T A RAT, AE B ARAT A5 O34T 23 (8 5% A I6C 2
IR TE (I SO 5K A15,2003 ) AEAE SR HI T, R348 8 4k = A RAT AR AR SR O s St , B hk
MEFE A B 7 EARAT(E P45 R ) ( EEE#E,2014) A5 DR 3 43 FUmR]  Bofd 4l mi gk
Rt LTS S N 5 AR )| 815 5T 0 0 N2 o A S S I P A B L B M N
T A T E N SR BT G T RS AL ARG 29 o) (TR0 45 ,2010) |, AR A 4R AT 1Y
P A A B i 7 ERAT IR A SE A AR BE , D5 1 Al [A] x ml B R P AEAE Y SRR " Rl TR
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HHr  Trade_c, /s FHiAR] i 78 ¢ AESR ARG . ST R AF T, 5 224 T 07 i s 1
YBORT SR Ayl 5 (o RSO 5K O IS A AN TN 2 AN 1 RO R A 4 ( Costello ,2020) 5 {H%
SRS IR B G 0 >R ) B B SR SO0, FRAT TS BRI W X 562 (2018 ) A, 43 At il 7y
BV TNE MY A A T3 v A A 2 ol T2 SO0 8 M L R I AT K 3 8 M A fe A o
post, , F/NIRTT ¢ 7E ¢ AFJR AT XA B AR AT HE A B A I, A HOT A HIBUE R 1, 50K 0, prehhi,
FEN T R IR T ERA T e A R B B AR, FH DA A a4 ) R controls; Rl 2 TR
AR i | 3 B [ 2 B rE b (tangl) 28786 S0 B4 T 13 A0 B (cof) ANV FRAR (size) \ TCTE
7L i EE (Intangible) ZIFIGE ST (roa) T T AE L ( ValueBookRatio ) LA S 5% P2 F A5 (Lew)

AR B T i il 2 T AT EE B RRAE LASE, Ry 1) AT REHEBR Al )23 AN Bl B[] 28 AL R AIE - S
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RO ARG S AR SO HE— AL 1 ARy [ 28 2500
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Panel B H i) PAZ H5E 23 5 i T SO A FED D AR HEA T AR AR AL B DA IRT IR S5 SR T LU, 3RATT5%
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IR o A 3T P Al Bl A5 TG R 25 R R D LA Panel A 55 (4) 5191, SR BEARAT4E I HOT
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FEJE SR AT b, BT TR LA (4) SRR s v EL Sk AT )2 1 SR A iRt A [ A 20 Ar
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A BRI AT RALE RS B0 5 FRATT U 4 AR U 1 N B 28 (2018 ) I A, 5 4 i o 72 o 7 7 a0 A7 1
V507 o TR, 25 B0 BN S A FEN A T RE 32 A R 28 520 78 i 5 25028 kg 00 i 52, AT
i — 25l FH Al 7 WSO D 1 SBORT ST A Al A4S, DT e e e e SR A 7 1T
WA, FAN T3 el P S AT -5 I T R 18 22 AR A T RS A PR AGL 30, DA Al RS B S A A B2 B
A BATHRHEACAL B, 3 A R 3R] Fe 2 e g Ml A5 I 72 LU LA 25 R AR SRR

2. HFE ST 45 A o A

TR AT REW F AR & prehhi W EE1R2E , AR SCHE—20AR Y8 prehhi W H L EGHAT 04, ¥ prehhi
HEROR L b e SR A T ) R v T 2, 75 U Dy < Rl o e AR g i 4L, A P — (R 4D
i high_hhi X prehhi® | (811325 AR FEAAE

3. HRERHA AT REEOR Y520

(1) FEASIA ], A S0 BOR T BB 2 X0 A SCHF ST 45 2R 7 A= 5ol S ot FeATTImAL 1 BTl 23 )
2001 AEENE 2T ML 3 R A il e 5 L SAE M Y SC HI, (2) T FUH A SRR X o BAA
R Y 4 T KT 3 AT B 23 X AR SCA5 18 7 A —RE 52 MR . ke, FRATTHE ] 1 3 1 5 — b x4 T
TR 18 AR OREAVE B S AR B SE BT, (3) 525 F AL THI A B AT e 2eid aod 52 4 A0 AHE
5P B A5 X A il 7K 7 A 5 ) 4 5 0l Al R AF I BC . O, FRATFERE S oA
T 2001 4 FH RV AT B S A I, ©®  (4) ASCRFSEREAIIN & AR T O
A 1 4 B, O 217 3 A O Rt 2 B IR Al 9 458 55 R 5% 1UAR (TR AR AR 45 ,2018) |, BE T X
AV BDAR D™ Az, it FeA 42w T AR AT A I8 B (LIR) 5 prehhi RIZCH IR, b IR AG K
25 BB IRTAE

4. R 75 L T et Y 7

] AT 5 AR A T BR a7 B T BB AP 7E — 5 A e 4, 3 BT A PR B AIL , B
SR A b FRATTHE ) 17 30T 22 T8 1 10 5 S50, {98 T 22 T ) 722 A 160 R O PR 3R AR 9K T 7B 52 2
MUAZE RAFLE R . il , BATAEZC (1) AEAN b it — 2B 3R T 2 1 A AH DGR 5 S # 4 il 3 T
SR AR R TR Z 5, AL 1 post x prehhi 1Y R0 2R BUK SR B 3E R 17

5. A AR K

WA, FA THESEHE U 3 B A AL b 4] 120 mA UK AR G 1, R 2 m)IA BUK
SEARAR T VUG, 3 H I post x prehhi B9 [B1JH R BHCOR i 3 R , 410 Fadd:

6. BRSPS 56

e (NB T N E Y G 2 B B4 05 G IAE o (W ¢ S 1 W o v ) 11N o i 45 % 1
TG A A SEE I, R BN, FATER (1) BYERN BN ASN ST ERAT A B HOT ET 1 AR (pre_1)
M REAU AL 1 5 prehhi WSS HIRHBEATHOUE . =2 PIAE 25 0 | G0 2o ) A V9 S0 3% 2 VA S 0 T A 7 Al

@  BRUCZ AN, AT AR DUA DT IR TIE . —RREARIIPNES 1 4R (R 2000 4F ) BSRTTERAT5E SRR hhi_2000 ; 2l FH
HNGARATRE RUBCF AT 1 AR AT AR TS0 SRR prel _hhi ; = A0 FHBEARIE AP 20 02 1T B9 ARl R B IK S marker_finance ; W05 2% 754
RA5(2021) Y7 5, B EEANERARA TR IO B AL B 20 TF- K NARATTE R AR prehhi 20, [RIAZE AR SR R,

@ X 18 IR TG 1979 AR A 0 4 AN HE TTRRIX (1980 AR BMUFRZE T4 IX) 1 1984 4[] 55 B 2 1Y 14 X ST ORTT , 2
FEGIIN B T sk KBRS KNG FS ERE B R T R AR TN A

@ ARICH it HS96 4ifith 5 ISIC 3. 0 X BERHEATHE4e , SR G AR ISIC 3. 0 5 4h 2001 4FUE M S4T30 28406, il F#%
Wi T P AFAERS 43 1SIC 3. 0 AR TS, BTk ik | 3 S A RE AR

@ E A TR R,

® iR A AL Y GDP [ R MOl A R BUR A L R BUR SE H
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T, 4% BRI S0 5248 O s 18] AR AT R0 432 48 ) 50T Z A AR 5300 =2 5 A~ By B i A7
MU DU HERRAE BT Z i All B B il A5 AR A RSO0, T3 I BORBOT Z B4l Bk A5
FHBELE I IME prel _Trade_c , A8 (1) BYFERE_E 32 prel _Trade_c 5 prehhi (WZE BT, F &% Rt
RIS, FATTRE A Il T TR S T R A A8 ) F) Hsf 1) AR 9 4 O il it o5 e B AR B L0 C , O
7500 WY EIZ [BH i A SPGB 1 SR BAS SO SORUE 22 43 SR B 4518 2 A 38 FL AR a1 .

TN ik 72 i

(—) PR

L. T &

Bl S GERA TR RO, a4 b X5 R Ui 2 7 A v BE R LA A0 AR 4 R Tt 25 ]
B, R Z IR, BRI, AR SOl TR I P bk o538 ZRF8 28 (customer ) RN WERT FL AR Z P 8 B 40 o BB
B LT (topS ) AU BE X —F8 45 . P FEAREE R , 7R T Ui Ao oll B v B e vy | X6 b it Rk 7 7
BE, B, FRATHA R AN RA T WOT Z 00 L Al 0 iR P S a8 R FR BRI HOR %
PR LR SE, TR T TP A B T A B A B DL B BT R E SO TR
SRR AL, HEAUAE 5 customer 1 top5 BUE N 1, WK 0, Q158 2 55 (1) FIHEE (2) 51K,
XFF U P AR A R R ) Ui M SR 15, 38 HLI ) R BUFE 1% W7KSE R S 3ok B, 1 R e P AR
FEARAY AL AR L ) R BN (2 3 R WIHE AN 3 A O A vhs S 6 T B Al R Uk, R
Ui ;22 W R B B, A M A PTG 2 A st e I ko R 2 55 (3) B ARNEE (4) F R, 4
RS R PSR AR customer BFTHEI TR LG, S5 IR FR M

x2 SR il s P Z#T K
TR RS IR R TR EL TR RO A L
(1) (2) (3) (4)
customer =1 customer =0 topS =1 top5 =0
post x prehii -0. 0855 -0. 0439 -0.0878 " -0.0398
(0.0274) (0.0343) (0.0278) (0.0362)
BURIKIER 6438 5067 6557 4949
WS R 0. 6910 0. 7242 0. 6910 0. 7241
A 8 1 1 1 il
FF i) 140 . 51 5 480 7 Ezyi| Eeyiil| Ezyi| i
Al [ 5 00 i E2yil E2yi| il
BT [ 5 O 1 E2yil 1 il
2 [A) 22 5 -0. 0664 -0.0679 ™

2. U sE A AR

X WA R, TR AT 22 W R P R T R AR N R M A T C L, B W Tl
S % e C IR 8 o0 A vk 1 N o | A NN A AR P15 S e 1=
Sl ) HAB AT AR PRI, SMBEARATAE HIOT UG, B I 7e A7 Ml 38 4 A8 B i s, Mk A
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FH AR AR BE e 2 A 8 FRAT8 A b T Al T B A7 Mk A 5 25 35 R 8 B (i ) SR ATV 9 55
GRERE AR TP BT 4041 B TP T B LR 8 O o G RE B i B AT, B B AE B Inhhi U
R LA 0, W 3 (1) BRI (2) BT, 3 TAT A Se G RE B i i Al R i3 (Inhhi = 1),
A LI ZR R A B AT T A AR AR i Al 38 FIR RO B R AT S A
3 R 1) b I Al oA 106, A0 BRA T4 SR o R A5 PR T 8 1% 0 ) B B

*3 R EFTIESHERER SR
AT RS R TR
(1) (2) (3) (4)
Inhhi =1 Inhhi =0 SOE =1 SOE =0
post x prehhi -0.0725* -0.0291 -0.0580 " -0. 1006
(0.0216) (0.1167) (0.0201) (0.0707)
PURIIE(ED 19538 2928 12011 10986
JH#5 R 0.7939 0. 8158 0. 6922 0. 8420
= 1 Ecyii| 1 i
B[] R il ] 5 80 v 1 P 1 i
A7l I8 7 K0NE i 1 1 £zl
3T [ AR i 1 i il
2H ] 2% 5+ -0.0613" 0. 0757
30 PR

H B LR AR AE 4 A ] A5 BRI, b T 08 4 24 SRR BOURT B FR OR A A2, A Al
AT T ZAF ORGEUR , RT 28 T SRR AR B AT Aol A 50 2 rh /N4 Ml 5 X A DE AU 4 Rl AT A
RAHE BER T (255 I TP, 2021 ), i PR EE 0% 4 1l 1A Al B A sh AL AT i A FH B —
WHRLE , AN EARATE RO TR T EA b 538 E AT A5 6250 Bl A2 e 0 BR300 ™ ik
HoEAE T A A AT B AE R B g 2s (), PR FRATTARSE Al BT A K A A 4] 43k A
A IR E G A, 258 A A, AR & SOE BUE A 1,754 0, W 3 545 (3) 55 (4)
HUFE7R R EAA Al R 10, 28 B30 ZR A 20 i, ARV il 52 B R AR 8 2, X 3R
B A AR A Al , S SEARATAE 5 ) A oMb i oMl A FH G & A A AR S R (R A
R, A 2B RIS LB EER,

(=) BLifi A5

1. gy EBAT " (5 bY 9T 4

W SCHEE A M, N BRI F R SN GEARAT A A 2 T 1) o {5 B 9 0 i i, i 1
T Al AR IR R BRA T B A A DME R K, S BOL AT R A F R BL B R R R RE ., St
i A N S R /AN L A N o | A & = e N 11 R 3 N I P e o < 1 At e
TR FETARE 1 UiE ol 2 HC B A A5 0% 9% 4 I s LI AR, w20 o ik AR ik &5, i« 48
B ERATE DRI R B SR Al B FCRAR R e . 6 T 0, AR SO e A RAT (S AR bR . TR
TR S B0 RACRARIRY (1) i A PRGN [l YA 78 B LA 2 4 Ry i 0] < B 81 15 B ( Sloanr ) AT Y]
“HEE 55 (Lloanr) BYCHRAR 4 .
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loan;, = B, + B,tangl, , | + Bscof,, , + Bysize; ., + BsIntangible; , | + Bsroa,, | +

B;ValueBookRation, ,_, + Bglev, ,_, +m, +m, + &, (3)

Horr, loan 73 57 Alb PR 5 BF 5 IR B = Y L 1), P A A i 2 ) 1 40

FOU, 0 1 B0 uE B £ GEAL , AR SO R A SN B HEAT B IE . K 4 R TR TR K
REBORR I AR . 5 (1) SRS — P RIREUR, 5 30—, T B S H I R BCR # 0 1
FRRRUISNSERATHE A AR 1 G Rl o) R A e 3y S b B DL A5 I BC B 560 (2) 1R 50
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A5 5L, RV il R Ml A5 FH X 58 B IGUR v A 78 K 0 TR A A SR EAT 003 O wT A S Ay
AR A A DY R B N IR, HASE IR R EURAR B2 0, DEIT I M {5 F A4 1
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X Aell Ml AR LSS ) 20 A7 £ 28 T i e VR T, BN BRAT A8 O U, AU T 42 il
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AN FANTRE— P ] = A AT Y60, BARH, FA T I R B A9 SR -, 5L post x
prehhi ST (5 Y9 =T A2 BIOME— B RAIE, R 4 55 (5) PR T AR Y [ 25 2R
LA FATTO T B9 = EE A S HL I A AR B N O, BT Al R A A T R A R
A, BN BEAR AT A O 8 1o R AR Al A0 A A0 {5 DR U T8 5 kS Al Rl A5 E B R

x4 U547 LA B A 15 R TR
(1) (2) (3) (4) (5)
Trade_c SHH AR | KA F 5 Trade_c Trade_c
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Fi D R i Ml [0 5 2 it il =i Eeyil 2 il
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T 3] 5 NN il 2 i il i I

O WFAEP AR R AR TR A BUE ) R 5 SO Al B 5 AR AR SE T B A 3 RS, R Ak
o7 HE— AL AG B 1Y A, PRI AR B 11 06 TR 401 AT 1 B rh A ROV 20 = AP AR B 4 2R
@ BARBRL v 5 T AT RE KT — T 38 B SAS ik
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2. NilEAR LR ZR

AN b SCEE ST SNGEERA TR R O 21 1o G i 1 N B O B ERAT A5 DR b Ay, SR i
H /NI Rl T 2R, R TR AR X R oMb A FH A 5 5K, BIAR BT AR AT 7E A By o i 2 i Aol odi i 1E
SRR BE B0 Al 18] R AF A AR IE RIS . O 17 R W a5 SR AL A B0k b 34 Ryl A5 P AR
P, FATE Sk e bl A 5 H OB A MV R A it — 2B DE IR, #9383 iAol - 4F
17— Wl Aol oy AR S 5 L, S T A BT T SRR AR I B4 008 55 s , it — AP RS T 18 A
A PR ARGy 5 o [ Tolb Al Bl BEA T 5 08 e, FA Bl i dioll - 4R 6y — Rl Tl Al
Py T A A, O

Anfaf 3 BRI T WA o0 B AF PR SR ELA SE N 7 7E BB AR A R LA b A SO
V5 T RETT A8 . — 7 T, 32 B RV AR AT 5 R, BN 5 BT T 4 P BIE 78 1 1o 9 57 of G — RO [
FELARFFAAT A (28,2014 ), XF Tk 28 Al sk B, Hosz 2 (4 fil BT 29 o803 i il A5 1
A SR B . PRI AR T T 0T T e R B R R AT b i) Aol R 3, A1 9 AR AT A8 T X 1 2
FBRAFA AL A AL R AS RS SR EDPLA R R SO B 55— D7 T, % T il BT 29 RO B AR B T
Wp Al R 5, HH A ) i i B T A S AR UGS B, i A ll o R ol A5 T A9 7 SR Sl LALAER 5 T ) il ¢
2R B e 04 Ui ALl A B, I SEAT Sl L 5 il A P A T AN IR 5

BT, AT SR A L TR SRR T 2 2R @5 SCT TR ATl A 1 2
H R T, BB i industry_policy BUE R 1,85 W2H 0, SRyt FAr LA P AR 30X — B «

Trade_c;;, = X, +X,post,, +X,post,, X prehhi, +x;prehhi, +x,post, X prehhi, X industry_policy; +

AB + @controls;, +m, + m; + m, + industry + city + ¢, ;, (4)

Hr Trade_c, ; e B i 78 ¢ FEX A j S BER BT T 5 B 3878 T A 7K1 38 5. 30
G WM T Bl T B E 0w . K 5 55 (1) 58 (2) SRy IRAZS R AT LIE ), =
AZH I post x prehhi x industry_policy W ZEE 10% BI/KF T 835 A, HAh s (1) 51 A9 R AE &8
W ABRHEAL YRR T, 55 (2) B SARHEAC R RIS . RT3 R, A Bt AT 45 O T
X0 U I R A F A RS T P A ) RS AR A 4 BB ., R X T R Ml A 7 SR A i
AP AL, SN ERA T T BOT AR AR AT 75 BRA ML X B AR IR K W20 38 1T 1R 3.

FOR 2 IRBKIESE (2019 ) 750 o P Al RS RITAR 31330 1 R il ol il Ay SA 5 B0 Al
T A2 BT 200, FRAT AR A R OT Z 1l A il 9% 249 SR v (57 BOCK RE A 73 Sy R Rl 8 29 A AR
FER R 5F 9 RAEAS D rh (B LA B R RE A8 SCR e Rl ot 29 sAEAS ) BB AU i Dsa RUEN 1,5
WA 0, B (4) T industry_policy B A Dsa BHEATEIE, S5 55 (3) 45 (4) FI B [EIH S
nJPVEH, ZHASH I post x prehhi x Dsa W) ZREULE 5% WK B3 R 0, Hirb s (3) 51 R AR &
HEN M AAREAL R BDIAF 26 (4) 50 R B AR EAL B B AR . X 3R B, A SEARAT 8 T ik
T e ¢ 2 R g 108 £l 3 b A7 I 4 B Y ) 3 A S 0T T M £ 5 SR8 7 3l £ ol >k
U, A FEERA T IO R AR T Rl 24 o i 108 il 0 R M A I B A5 oK, i — 20 SR TR 3

©  BATEETF Bl Bl - 4500 - Tl DAl A AR S 00 25 A 30 T I AR S5 i TSPk, B2 R IR PR ) , A 45 SRR R
& N R I

Q  ZFTRAERE AR RO A R A AR AN ARA TR RIOT 2 B, S Sl R SR AR B S

@ 5k (2019) FE—E B AN 54 = 0. 043 x size? — 0. 040 x age — 0. 737 x size, size A ALK 5 SR X5,
age A AERE
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x5 ML : TS KM I
(1) (2) (3) (4)
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Financial Openness and the Allocation of Trade Credit
ZHANG Weijun ( Lanzhou University of Finance and Economics, 730101)
CHEN Yunxian, HUANG Xinfei (Sun Yat-sen University, 510275)

Summary: As an important part of financial openness, the opening-up of the banking industry is conducive to
optimizing the domestic financial environment and the allocation of credit funds. Since its accession to the
WTO, China has adopted a gradual opening-up approach. It gradually lifted the restrictions on the entry of
foreign banks in various cities, and completely abolished the restrictions on the entry of foreign banks at the end
of 2006. What is the effect of the deregulation of foreign banks? Most of the existing literature focuses on the
direct effect of banking openness on formal financing and corporate behavior, but rarely examines its impact on
informal financing, especially the indirect effect of trade credit.

Unlike other studies, based on the theory proposed by McKinnon (1973) and from the perspective of
financial repression, this paper focuses on how the opening up of the banking industry affects the trade credit.
According to the Monitoring Spillover Hypothesis, the entry of foreign banks will improve the competition level

¢

of domestic banking industry through the “catfish effect,” and the competition level of banking industry will
affect the trade credit.

This paper uses the generalized difference-in-difference method to test the impact of financial openness on
the allocation of trade credit, taking the non-financial listed enterprises in China’s A-share markets from 2000 to
2016 as the basic sample. The results show that after the deregulation of foreign banks, the allocation of trade

credit of enterprises in cities with a high level of financial repression decreases significantly. Objectively
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speaking, before the deregulation of foreign banks, the financial suppression level of cities decreases by one
standard deviation, but after that, the supply of trade credit of internal enterprises decreases by 7.21% . The
results hold after controlling for endogeneity problems and a series of robustness tests. Further examination
shows that the inhibition effect is more obvious in enterprises corresponding to high concentration of downstream
customers , enterprises with a high level of competition in upstream industries, and state-owned enterprises. In
addition, the deregulation of foreign banks exerts negative effect through two mechanisms; the long-term
“excess” loans of upstream enterprises on the supply side are reduced and the financing constraints of
downstream enterprises on the demand side are eased. This paper not only enriches relevant literature on
financial openness, the development of domestic financial market and informal financing interaction between
enterprises, but also provides important empirical evidence for solving the problems of difficult and expensive
access to financing facing SMEs in China.

Our academic contributions are follows. First, this paper adds to the literature on the economic
consequences of financial opening-up on individual enterprises. There is little literature exploring the indirect
economic consequences of financial openness on financing behaviors among individual enterprises. In
particular, there is a lack of research on trade credit. This paper takes China’s deregulation of foreign banks as
a natural experiment and constructs a generalized difference-in-difference model using the financial repression
differences between cities before deregulation to study the impact of China’s financial liberalization on the
allocation of trade credit. Second, it enriches relevant literature on the development of domestic financial
market and the interaction of informal financing among enterprises. There is a lack of quantitative research on
the impact of financial openness on trade credit. This paper comprehensively explains the impact of financial
openness on the allocation of trade credit from the perspective of both supply and demand sides of trade credit,
and uses the “cross-sample test” to explore the impact of foreign banks’ entry on listed companies and their
downstream enterprises, which can expand the research perspective of previous literature. Third, this paper
provides preliminary empirical evidence for China’s financial openness to support the development of the real
economy. Existing literature has different conclusions on the impact of the deregulation of foreign banks on the
development of a country’s financial system. In China’s context, this paper selects the policy of gradual
deregulation of foreign banks as the research scenario, and the results support the positive effects of financial
openness, and initially provide China’s empirical evidence for financial openness to support the development of
the real economy.

Based on the above findings, we propose the following policy recommendations. First, we shall continue
the reform of the financial sector and open it wider to the outside world at a higher level. Second, we shall
build a supply chain finance system, open up information, logistics and finance channels between upstream and
downstream enterprises, share enterprise information, and on the basis of supply chain finance, give play to the
role of formal financial markets in the inter-enterprise credit allocation, reduce the secondary allocation of inter-
enterprise funds, improve the utilization rate of formal financial credit funds, and fundamentally solve the
financing dilemma of downstream SMEs.

Keywords: Finance Openness, Trade Credit, Financial Suppression
JEL. D21, F30, G21

TR A

90



