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(SR RE RS e 2017 3 XA 55 2017) , 1 HL I 40 X1 B FE 45 (2018) T 4§ t 1, Al 117 3 4k el 5 1 3

@ R 2015 FAE VT R AR AT IR YO B B AT 75% 1 AF B LB ) AH A 2 0 S B BOR (I HE = R Tl
%Eﬁm%%@]%??E@W*%%%(Acharya et al.,2016),
158



T AR S 2020 5% 6

6] 25 P IR 1 A KT S R R T S 1 2L DR AS BT A R R R A B OE A TG & AR A B
I,
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BE 5t T ELAL 23 IR AR AT T I A B JRURG: | e 24 365 AR DL 45 (Stiglitz and Weiss, 1981) , XUtk , A
SCHRTE Y, ARAT S Ak A BT R B SR A AR 4 5C R A B TR AT S5 AT R A = B AL
ARIA LA (5 B AR AT 5 A 2 18] 1 05 AN XS B, DA 22 it 15 B KUK, | AT ) 77 4l 3R 4
W22 M DR &, A SRR R 19 DR S5 | 92 ik il 5% 29 R [P) R (Petersen and Rajan, 1994 ; Berger and
Udell, 1995 ; & 555 2003 ) , 5 9 B 2 2, AT 15 4oll (i) B i) 56 28 RUERAT Ml 55 AR LA Bl
5 W RAFH B a B SRS HAL — R BRIk (Boot,2000) , & RWAT R Al &
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Rl ke 55, B0 32 38T 1l 55 394, T EL AT DABRARR O R ARAT7E A Al 42 3R ke D3 0l 55 LA K A7 R 55 HoAth
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1995 ;Bharath et al.,2007; X555 ,2010) , B 40 Bharath et al.(2007)BF7E & B AER TR SC R AT,
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BT HAeue 200, AH R, A AR A b AH X AR AT 0 b A7 B A SR B I AR AT AR B HA AR L A K
TEAMYTRENTT R, AR Al ) OC FRARA T I S ) BRIV 7 it 5 0% 14 A AR O RERAT T BB 2 5
RS AT UL AR A O R BRIV AR 3R A OC FR A2 BIARAT 5 Al [RLRE X UH RE T Y
A

FLI i [ BEAS T 3 R i AN R, Al BB T BB A B, AN R B S SO AR AT Y
AR OC F X T Al AR HBUE BB IR LA T F B MR (Allen et al.,2005; il )55 ,2012), fEUL
RN R F AR T AR T Al B B i BN g ) (YRR A 2015) , Ak M E AT
U A A 2R DA e A 8T 40 i TR AL Ml SR R o A el B SR A A LU 9 AR T T A s g
TR H IH R A [R]RE X6 b 57 T 728 26 1) % 45 (XIRTEAE 2017 5 Wl 06 Fn E5 2% 2018) o BHIE, ansioF- 3
B ARTT AT T AR B —E (U RE T, Ak th T AR AR A OC R I 1 AR S BRI K
K F AT 45 B AR BRIV 7= i ot AR SCH A

b 2 AHEE TR OC R AT , All ] 56 R ARAT I 3K A BRIV 7 it i 25 R TEAIR

T ELAR B AS [R) REAE A BR AT B M AR 5 b AR A )RR X 34 BB T 2 A A 5 B v, A 340 S0l AR L
AT R ZEAY Al 5 R AT Z B JRAN G &AMl 9 7 AP ot — A4 48 5 2% S8 e A ] i AR AT 5 Al
AFE AR T T R A 5 8 X8 £ Ml ) K ) B A T L VA AL 4 28 1) 52 )

T LRI A B2 T SR R ART T 43S KA VA R ARAT | 4 M IR0 1) 7 M AR AT R b T M R
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il 7E 4 [ LB A 58 38 1l 55 M 4% 36 B E AR BE K %R (Hachem and Song,2016) , #H Lt
HoA I AR AT BA BRI (Acharya et al.,2016; X855 ,2010) , 4= VB A 6l 7k AT AL LS
B Z o0, WAEA EVEH A IR 55, BORTEGE 7 IR 2% 7 SRl B 8 55 7 T AN e A [ A iy
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I AR SCHR
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P

BN 42 S Al A3 T AR R AR AT IR 6 RARAT FROCRBATH R A X R 54 KL 11
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A AR AR L BE Al X TARAT A SR AN GE T, 325 5y IARAT AR UM B %E R (Brandt and Li, 2003 ; Ak
BURAE 2004 ; 5 FIWEVE 2004 5 75 2 HE 2007 ), AR KTE T . @4 1 B R T R R A58 b A
BRAT O BT B AT B R G 1) A Al & B, IF HLEAT 4l R A5 45 1 SR AR AT R BUIA IR
% s @ T AT Al AR HH 25 38 22 i BOE Rt 2 B AR | B0 E A T IR AT 1) A Al $2 L T 2 0 15 Y
WY 4 SRR BT UM S A A B T RS REAR  RREAG T AR AT DI 4 A5 RURS: | R AR At T
B 1) AT Al B ALY @ B A Aol 2898 Iy 5 LA AR AT AT LT 25 5 M AR A5 A ol () 9 3B AR
BB TAE B A B 1 KBS P A AR SEAIG, RAEG 1 AR AT 10 I 1 i 8 DR DAL T AR A A, o i 8 1) [ £
AR ST, B Al A B AT A Ml AR A T RS A X AR AT 1 B0 BB B, HE AR R
A SE ) BLIVE 7 il WAL 3 R A X T B AR SR

TG 5 . 28 72 Al ) 56 ZRARAT WA S 1 BRIV 7 i 0 25 SR AR I 00 T, A Ais ol B B8 Aol 1 3K
4 ERLIUE 7= i A 35 2R T

©  ELF] 2009 4FHLEE 2 AT RN R ERAT 20 SR T 7 v B O 3 R R L AT ) ) ST R BR AT A B A
VRES A VLo SR O HATS SR 75 BEARAR W Sxdt offe
@ (BRI 43 FAMUE RO BRAT AT m AR BN 80" BB a1 AR AR AT S R LA ALl B B
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= HREit

1. ARFEBETEENX
AR SCR AN (8] YA A5 A S SRS S0 4R A 5C 28 X ARAT BRIV 7 i 3224 25 R 1 52 )
WMP=B,+B, xRelation+ 3.3, xConirols+ Y. Year+ . Industry+& (1)

30 DA b T 2 ) K )R AT BRIV 7 0 A WA ROR S S ARA T BRIV 7 L ) WP, £ A L B
W 42850 Principal , 25 BRIV 7 it W8 S 62 4010 F SR X8R, BRIV IS 5 28 Interest , i BRIV 52 B (ARAR ) W2 %
il B2 i AR OC R Relation , #5 A ZFE BRI 944 T Rk 25 3 4F (8] HAR BF A0 AR AT I 1, IR 0,
MR 1 SCR IR S0 B, AR KUY, 4 Principal 22 5205 | Relation W) R 2 1E Y Interest 1
AR Relation W 2808 M 1,

A A R A 2 W RUBE W S5 ATAT AR EANRE D A B R BT RE ) R A
JoT SR ZEAE b L9 A5 2 W0 55 LS WA BRARRAE | AT BRIV 7 AR AT AR AR BRIV R | T i
Tt 8 AU 288 A5 BIUE 7 ity R iE LA K il DX o) B PR B ARRAIE |, A8 i B TR0 SO 1, 55 oh BB rhid 4
1T AT M AT EEWE AR 4

x1 TEEX
A A R LS HARE X
B 2 Principal TV 7= i e S 5 85 (T T8 ) B 98 0
RIS 301 R Term HRIV 22 HE ) (R 9 A SR KL
HRI R 4 5 Interest B S BR (AR ) WA R (%)
VSR A A Expinterest PRIV BT (AR ) AR 3 (%)
PRIV QR AT Sl Wi 45 7Y Floal_G PRIV PR A PF Sl AU 1, 45 TR O
PR AR DR A TF Sl 4 2 Float_NG BRIV g AR PR AT Sl s 2 1, R R 0
AR &R Relation Aol 22 FE IV B B AT S 3 25 3 AR ) FLAS B AR AT IR 1, 75 I 0
28 A Size BLBEE (O0) B H AR R
WA 55 FLAT Lev MRS B2
ISY gl ek ROA R 5 BB 2
F1 b B i FCF ZER IR S REAM M 285 8- Z I
) A Quick LB B 5 AE T 22 S I Sl Tt 2 L
FEA IR R Growth EEW S WAMAEES DAMERN RS LAREZ
FE R T SOE S BRI BRI T, A5 R0
B — R B AR 435 B L A9 Largest B — R BAR 45 BB S Bt dl  Z He
A PR R B LE ) Manshare A IR AR RS B B T
A # L 5] Indep LA PN YNl
FE A7 PO R R AT Big Aol ZE SR BRIV AR AT D [ A P ORAT IR 1, R IR0
il B2 B 355 Market JIT 7 3 XTI 374k 46 %

2. BiESkRIE HAEFESHEERESIT
AR SCIIBFGEREA Ry T2 w5 W S AR AT BRIVE P2 5 0 32 20 2 3 8t i Bl R AR 4l Bl A R A
DA CSMAR Wind %5 AH K 3 F TR RS | & A5 3] 2010—2017 4 m)—4F B —A4R 17 4 i
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(AR U 3 55, @ A W 5 R S RIIR BRI Ok F CSMAR BH e | T 3 Ak As BOR s NS SR
(2017) YRS, L BBk &R A F B AR | AR BB R FEAR S AL IR 5 14 B i A I FE AR R
9234 A~ ks il M v (L 9 B ) | AR SCXE I 4 A8 S 4% R 190 AR e EA T 40 FR AR B A IV FE 11
TR I A S PR R ) A SCAE T A [0 0] o o o A 7 0 ) 4 R i SR IS %

MR 2 FIR A GG 5, B2 A AE — SR T W S BRI 7= b (97 38 & ol 12259 J7
I (B SE AR AT BRIV 7= 5 1 SF- 38 & 5 R 97940 J1 T ) TR FTHAN 66.49 K OF- 35 S BRI 5 Ok
3.76% , B AR T FUI IS 45 32, 59.53% 14 BRIV 7 it A DRAS [ 72 W 4 25 7Y, 35.19% 1 IR AS 17 Bl Wi 4 26 Y
5.28% A AEPRAS TR B U 5 25T | a] WLARAT BRIV 7= 5 (9 4 A PR = R BN R AT s 18.74% 1 ZEFEFE
Wi b2 wl ik 25 3 ARG R AT DR i 3K, MR Pearson #HC R 83K | Relation 5 Principal %3 1E
K 5 Interest fb 35 TR & 1020 2 W Al 1] 5 ZR AR T I K (8 BV 7= i 4 01 o v IR R EAIE , @

x2 RS

A FEA KL B Prife 22 /ME P25 T o £ P75 SNIE]
Principal 9234 9.4142 1.4600 5.7038 8.5172 9.4266 10.4487 12.7068
Term 9234 4.1970 0.7992 1.8718 3.6593 4.2603 4.6713 5.8999
Interest 9234 3.7591 1.0549 0.7000 3.0150 3.7667 4.5000 6.1500
Expinterest 9234 3.7799 1.0383 0.8400 3.0400 3.7947 4.5100 6.1500
Float_G 9234 0.3519 0.4776 0.0000 0.0000 0.0000 1.0000 1.0000
Float_NG 9234 0.0528 0.2237 0.0000 0.0000 0.0000 0.0000 1.0000
Relation 9234 0.1874 0.3902 0.0000 0.0000 0.0000 0.0000 1.0000
Size 9234 22.1880 1.0913 20.0398 21.4509 22.1012 22.7935 25.5132
Lev 9234 0.3554 0.1846 0.0511 0.2091 0.3298 0.4865 0.8220
ROA 9234 0.0508 0.0471 -0.1034 0.0225 0.0446 0.0743 0.1927
FCF 9234 0.0056 0.0731 -0.2154 -0.0351 0.0080 0.0513 0.1822
Quick 9234 2.5134 2.7726 0.2796 1.0560 1.6430 2.7602 17.5908
Growth 9234 0.1944 0.3947 -0.4626 0.0008 0.1224 0.2829 2.3697
SOE 9234 0.2908 0.4541 0.0000 0.0000 0.0000 1.0000 1.0000
Largest 9234 0.3476 0.1495 0.0909 0.2263 0.3273 0.4501 0.7498
Manshare 9234 0.1614 0.2076 0.0000 0.0001 0.0285 0.3169 0.6885
Indep 9234 0.3751 0.0521 0.3333 0.3333 0.3333 0.4286 0.5714
Big4 9234 0.2872 0.4525 0.0000 0.0000 0.0000 1.0000 1.0000
Market 9234 8.4945 1.4279 3.4900 7.4600 9.1700 9.6300 9.7800

W, EALIELERE A

1. ¥R
2 3HR TR R SHATEIV L0 [BIE 255 Horp | (1) 81 A8 A ¢ Z2 % B0 4 89111 52 Wil
AT LUK B, Relation W) B0 R 25 M IE | Fe A BT 20 &) ) 56 2R AR A7 W S5 0 B 4 85 HE ) 56 R AR AT I

O 2012 FZEIA BT FFH AT W SRATEIV ™ 5 SRR BEACS A B T A5 1 2010 4F
@ EEAR A DG R B AE P E Tl 225 ) I (hitp ; //www.ciejournal.org) T %
163



A R A ETHUHREPOREES

*x3 IREXRSRITENRY
R (D (2) (3) 4)
Principal Interest Principal Interest
Relation 0.1685%* —0.1176%** 0.1692%#* —0.1161#**
(3.6216) (-3.6018) (3.6326) (-3.5463)
Size 0.5557* -0.0433%* 0.52827%##* —0.09527##
(16.0333) (-1.9918) (12.1654) (-3.0046)
Lev —1.033 ek —0.2855%* -0.7449 0.2615
(-4.5959) (-2.3663) (-1.6263) (1.0340)
ROA 0.3155 1.2869%** 0.1080 0.8920%*
(0.5611) (3.9556) (0.1654) (2.4557)
FCF -0.1765 0.1118 -0.1802 0.1046
(-0.5972) (0.5991) (-0.6082) (0.5612)
Quick 0.0243 0.0016 0.0242 0.0015
(1.5512) (0.2710) (1.5412) (0.2444)
Growth —0.10587* 0.0058 -0.0960%** 0.0243
(-2.3370) (0.1839) (-2.0433) (0.7322)
SOE 0.0201 0.1776%* 0.0385 0.2125%*
(0.3320) (4.1320) (0.5670) (4.4121)
Largest 0.6461%*** 0.1873* 0.6067*** 0.1123
(4.0582) (1.8380) (3.4610) (1.0190)
Manshare 0.0346 -0.0763 0.0199 -0.1039
(0.2744) (-0.7372) (0.1583) (-0.9987)
Indep 0.2638 -0.1148 0.3100 -0.0271
(0.7058) (-0.4305) (0.8146) (-0.1013)
Big4 —0.1107%* —0.32] 2%k —0.1105%* —0.3205%*
(-2.6692) (-13.5249) (-2.6663) (-13.5225)
Market -0.0153 0.0007 -0.0222 -0.0124
(-0.8798) (0.0593) (-1.1413) (-0.9797)
Principal 0.0203%* 0.0200%*
(2.5131) (2.4742)
Term 0.0468* 0.2058%* 0.0460* 0.2040%**
(1.6925) (9.9710) (1.6668) (9.8846)
Expinterest 0.0670%** 0.0664 %
(2.9685) (2.9373)
Floar_G 0.0494 -0.0104 0.0486 -0.0118
(1.2802) (-0.4118) (1.2584) (-0.4680)
Float_NG -0.0779 0.1732%#* -0.0744 0.1797***
(-0.8335) (2.7226) (-0.7940) (2.8328)
IMR -0.1467 -0.2784%*
(-0.7362) (-2.2658)
Industry & Year = = & =
PR R? 0.1454 0.3870 0.1455 0.3878
FEAAL 9234 9234 9234 9234

AT R (B C BT 5 07 22 R A VR AR I AR 8 R SRE AT TR e B e 3 OHIIR 10% 5% 1% 1 2 3 K

RS T RIS LT SR,
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SIE [ R IVE 4 A0 B U 1 OT 5 (2) 5 A AR A O R 6 BRIV U 5 SR A s n] LR B | Relation 1) 25X
R R T E] ) 56 R ARA T I S A 3 S BRI A 8 L ] AR G R ERAT I K 1 B BN 2 B
ST o MR b T AN R RE AR N SEARA T BRI 7 0 38 A A AU R D A R A O R R B A R 3K
AR AT BRI S BRIl 25 28 A BRAT AR TR ZD T 24 21.27 T3 E

A0 AT LI S FI RS RER O | 0 S £ SR 4 AR R T A £ SRR RIS, W S5 AT AT R e, L
SE ) FHVE 4 BUERAIG | A4 BRI 5 28 R BB 7 5 G S 1 3LV AL £ 238 TE A OG5 A M B Ay | HC I S 1 B
WP 45 A BRARR 5 1A A oMb 0 S 190 LA S i 23 Ty 5 55— RO AR R M L 497 ey | JHC DU S 1) 4L O <6 650 R g
i R 5 A DU R AT B A 0 3L A 4 0 AL 25 S5 I (W] A ) BRIV 4 0 T BIR R 25 26 2 [R]AH B OE
AHIE R DR A I 4 0 5 58 8 TR AR B

TS E O A I SR AT BRIV 7 AT BEAEAE R A SR A Heckman PR 2P 125 0k 22 fif X —
(MR, eI T R A R — A EREAS | DL BT WO A W S AR A T BRI S A R AR LA R
AR IS AE A A A U AR B @ DIBEAD (1) /A W RRAE AR i AE 5 A8 & 3 3 Logistic 71575 31530 K
IR L2 IMR F 36 ¥ O AR AL (1) By [l b Il S5 SR an sk 3 19 (3) BN A () B Fos , AT LR BE
PRI 55 3 Oy RS B IMR W R B O T RWIAEAE — € i A R R AR T A R
(MRS AR 1 R B 2 AR 8K T

BRAT 5 Alb 22 8] 45 DRl 55 156 2R RVl 45 1656 R T RB AR B R N 1, b SCOR AR Bl 55 3k &
FETT BRI 55 36 2 76 I (I e 01, LA RS 130 48 B VF ™ i 32 249 2% R 0 8 17 F 53 R 6% 78 0 R e
FE 2R Al AR RIS, A ORE B3R R B BRI G R S nl AR SCHEAT I R AR BG  OF R T S ik ek
B (JUHIE BE A N BROTT ) 23 2 4 Aol (JCH 2 BEAR IR D0 R 4 09 Al ) 724 4 56 28 rh i 33U AfY
fig 7, X 26 il o 5 A SCARAT AR R A5 08 ¢ R IR B B ¢ 4 %) 2 T IR AU (I ek i P 5 2% 2018)
L A SCRI A 2013 4F 7 84T SRR R T BRI VE 9 HE B SR 5250 | 25 5845 FH XU 1K i) £l ¢
X — I T Ak R AR A G R A A I 75 D 55, R A M | G S R R AT BRIV 7 T B AR R
KA A, BARHL A SR Z 18 B0 1) i A W) A XU ZScore | IT HE SURI 2T 4k 2k
HHAF Post,2013 4ELLFHC 1, A WL 0, IRHE5 SR WK 4 FroR A SCR B ZE R AT BEOR] 28T BRI TT
Jei A FHRURS: BEAEG B4) 2 w) X R A 56 28 0 A0S U8 553 , 1 EL AL IO M | S 0 SE R 4 B UE 7™ 5 11%) 4 91 B S ik
A @FETF i E R R R R R S g F RO RSB AR A EABALR
EARAT IRV B R O R S AT RE A2 BIVARA T B L0V AE YR AL R R s e BT DA SO 2D AR AR
A1) I AHRAT [ SO0, IR 5 SN 5 TR | FE 4 AR T [ R0 J5 | AR SO 32 BEE5 1S AR SR
S, XA RCHERR TARTT AR B BRI 7 0 KU ARG R £ 56 R 5 HI I 25 R B R O ) R AR A R
@ZRGAHEAT T U T R g 50 | R I B MAR o . B BB (1) By A (819 07 R 2 ) A
FE B A SCR PN AR 5 BT A 7 3 0045 2R Go i P BRI 4 01 o Al 4 41 W S 14 S B4 B VF 4 % )
Fo M 5 Principal ARV SEBR (ARAL ) W 3 256 5 W] 400 PR 4 4 [ AR 47 18] [l % 45 17 35 (AR AR ) R 3R 1Y
ZR I Interest; AR 024 805 A0\ B0 7= 09 b T A5 48 Relation s T 244F Kook 25 2 4F 015 03 ¢ & 1

@©  FIEENA FHME SR AR 2 AR MO R A S — 25k I R HUASE 5 20 o 25 % 22 1)
FEAERE W3 A AR DGR 17 Bl 42 1 2 W) A (9 AR SRR 52 00 | Relation MR AR5 BRIV WL 4 3% Bl 35 FAH G
@ Al R TPO BB SR AR R G W8 4 | PR JLAE T iy W R T 20 00 ¢ 4 ) AR PR AT #EN , Heckman 55— 25
4 T VA 285 S W AE b ] 0l 2 5% ) I3 (hep  /iwww.ciejournal.org ) 2, R0 45 A B0 Al i b AR S 5
5 W SR ARAT BRIV 7 it 3 AR OG (=0.24, X5 RE p {4 0.00) , £F & T
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i Relation; it 25 5 4F 115 05 5% R M i Relation; I 2012 4F DL 5 FEAS ; M BR AE O84S B0 FE AR, @
Y153 S8 5 47 A A 5 3 A i o4 o) RO 30 R ) R =R I @R I 2x 2011 AR A (O Tl — 0
T v M AR AT BV Ml 55 DU A8 B O 0] L) 308 R ) I R A« < AN A o R A R A R R | v i A
AR ERLIE 7 it A8 AR R B A 7R A R ZE RS AR T A B L AR MR AR A, EAT MR B A N E R R
XA BRAE > H LA B BRIV 7 i 045 B9 6% A& FLAS B RL 4 A & WA FLE 7 e mT I
BRAT I I AT R PR 7 LSS S OR FE R MR S A% TRE A e A R R ERE 1 S A LA
R LIE 7 it ) WA iR AR AT AT RE S EE RURATAE 1D DL RGBS R AR SO DA A [ Y B
WHIIRR | 2 B4R A DG ZR X b T 20 vl W S AR AT FRLIUE 46 20 RN S 25 38 00 5 T | & AR A OC 3R 55 BRIV 4 401 11

IETSC A 5 B AR A< T 18] 5C R FBRBUAE IR 1 A 2= 1 AR B ™ dhrp, @

x4 FENGHURE REXRSRITEMIZY
AR (1) (2) (3)
Relation Principal Interest
ZScorexPost —0.0381%*%* —0.0218%#%*%* 0.0016
(-2.5164) (-3.1894) (0.4391)
ZScore 0.0401%* 0.01 745 0.0003
(2.3328) (2.7526) (0.0718)
Post 2.6088%* 0.9536 -1.0563
(2.8528) (0.9056) (-1.5400)
Controls & IMR 2= = =
Industry & Year = = =
PR R? 0.0579 0.1459 0.3865
FEAEL 9210 9210 9210
T R A W TR A i R IR LR DL R s BOT R S5 2R LUR & R A
x5 SR 1K B 5 IR1TIE M L ) ——it — 5 = 3R 1T Bl E AL
_— (D (2)
Principal Interest
Relation 0.1520%#* —0.0855%**
(3.2543) (-2.6611)
Controls & IMR = =
Industry & Year E P
Bank iz =
W R? 0.1759 0.4190
FEAAL 9234 9234

@ AEAR G S ARAT R ™ A SR b BRIV B AR R T ARAR ST (AR SR 94.72% ), ARAT i 2 S AT E S AR
L Rt A T R = S AP I 9 1 05 S A s EN S N T ST S e L 1 9 | A W S DS K 0 | B e A L
O FARAT Wy S T Z2 U 5™ il 19 T EEATL AR T 32 S A DA AT i ol ) G R ARAT T K ) LI A i R AR AR L, G
FARTT B TR A 06 208 B A5 B0 5 LA B AT AR 8 1 6 T Al (0 18040 i 77 8 A% A1 47 1 ff g K 14 8

@ AR AR A A B0 4 B TR WL P E Dk 2 5 YR (hiap : //www.ciejournal.org ) B
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3. MEEKE

AR b SCH BRI 0 AR SCE S LATT =07 T OB AT 28BN AR A 5 2 5 Al W S BRIV 7 U4
AR RS, AR B ST B AR AT 038 R 0 7 125 (RFTE A5 2014 ) , A SC o35l g SCRAY
F A R ARTT A2 5 BigSOE 4 MR A i B R AT 28 1 Joine LA S HE DX RV AR AT 28 5 Local , MR
BRATIR TR 1, B0, MIHERME 6 H Panel A FT7s AN SCR B, 84T KB E A R
My B AT B 4 FE B i R AR AT IR A O AR 5 Al T S BRIV 7 i g R R O OGO HLIX R
1] G AR AEARAT S R Y [ R P AR AT i S5 2 T S B AT A DR R AR AT I R A R S Ak
SRV 7 S AR A O RN S (B 3 AL, @AM A5 BB AT X AR O AR 5 Al I S HRIVE 7 i U
fit A DGR A RE A, MR Al 5 R R AT , A SCE SURFFRARAT S B NoOwn , TR AP AR5 B
FPHC T, A IE 0, X T Al 3F BARAT | AR Al 45 e AR BRA 702 75 R A AR D O R AR AT, A 304301
FE SRR S R AT T UnConOwn FIHFIE R BITZ T ConOwn , WAL FF R T R T2k
BT, B0, MIHESRMNER 6 1 Panel B Bz , AR SCR I, 24 A b AR A7 BURAT 80 & F7 BEIE G &
BRATI B A O R 5 Al W 3K BRIV 7 5 A5 248 4 35 AR OGO ELs i 670w G AR TE Aol AR HF IR AT I
SRR Z S T 25 Al R BOC RARAT IS BR AR OC 2R 5 Al W S 7 f W 25 R S R A B 2 BN 4
ST (@AM A S5 X R A5G R 5 A Ml I K B 7t WA i 23R T DG AR PR R M) R AT Al 1 P AL B A
SCE LCRE A i NoSOE , QAR Al 1 S Br4a il A 2 BURF I 1, & W 0 B A Al 2 5 SOE,
QR Al B S PR R A BOR 1, A HC 0, [MHHE5 R U3 6 Panel C s , A SCREL, 2l
g BB AR R A5G FR 5 Al T S SR 7 o A A AR 2 ROAH DG T 24 Al Ry A Al I R AR G
F 5 Al W SE I 7 SR R OC R A RIS BT

&6 REXRGRITEMZY)—EHEKRKE
Panel A 84T 28 B 11 5 1 Panel B . Al 7 BARAT /4 52 1 Panel C; £l 7= AL BT 52 i
e () e (1) e (1
Interest Interest Interest
RelationxBigSOE -0.2496*** | RelationxNoOwn -0.1212%%*  RelationxNoSOE —0.1746%%*
(-6.5362) (-3.1935) (-4.5245)
Relationx Joint -0.0895°%* RelationxUnConOwn -0.0981* RelationxSOE 0.0144
(-1.9801) (-1.7428) (0.2162)
RelationxLocal 0.0886 RelationxConOwn 0.2275
(1.4398) (1.0076)
Controls&IMR = Controls &IMR & Controls&IMR &
Industry&Y ear = Industry&Y ear = Industry&Y ear =
PEERY R? 0.3717 PR R? 0.3877 PR R? 0.3844
AR 9234 AR 9234 FEAEL 9234
Relationx Relationx Relationx
(BigSOE-Joint ) —0.1601 % (NoOwn-UnConOwn) -0.0231 (NoSOE-SOE) —0.1890%**
(BigSOE-Local) —0.3382%%* (NoOwn—ConOuwn.) -0.3487*
(Joint—Local) —0.178 1%k (UnConOwn—ConOwn.) -0.3256%*
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i, #H—FHR

1. PUEIEM~mEERIXRER

AR B SO BEIE M PEERAT S Ak B 00 LSl Al 2 BT AT SR A B 3 2 I A7) B R e 4
GEUC i A6 2 K28 B A W S5 5 AR HRAT I BRIVE 7 iy | A R RE RS 2 AR S HRAT RS DESC A LUE H 5wl LA
FREE M ARATARAT (R DR @ 1 SR, Pl bt S SCELHAG 90 S AR AT BILIVE 7 i £ ol R SR PR £ B B R4
Bs oL, Bt A SCE SRR AN K R ERF L FRelation , AR AR 3 AF[] 4l AR5 PR B4R 17
O HZE AR BRI B AR AT I 1, IR 0 RARAR PE R IRPHUL i FRelationloan , R K 3 AF[] il A ZE
FEHV A SR AT ARAT DY A Al B RO A L E . © DR EEIRANER 7 R AR SCR B, AR R AR AT
ey SI BRIA 7 i B Aol R T AT BB 5 AR (R DY R AR R HARR MR R MAT R FE IR SR EZ |
KR LTRSS R ITHRFC M R4 ) T Ak 2 5 5 6 RARAT M5 $YOC & FF8e AR s
BRI S HE

x17 MIXRJITEVEREEEEXRER
=, () (2)
AZ
FRelation FRelationloan
Relation 2.1138*#* 0.0740%**
(19.1719) (11.7729)
Controls & IMR 2 2
Industry & Year = =
PR R? 0.1551 0.1231
FEAEK 9234 9234

2. Nl SLIR W= 5 SR B AR

T, SR T WS M R R Z W E S AR OGH: , A DRI AE SR Al
SRAEET S T R, SRR RN R A AT @R L R (RSB RIR 2 2016, A
2017 ; 877 FHAE ,2019a) , Al W SEERA TRV 7™ it o & T 4 BAL 5% I8 2 W S AR AT BILIUE 7 it 2 A5 %
BT AR B SEAR B BT WE 2 A SCIN Ay, Al W S BRIV 7 | G H 2 ] G FR AR AT I SE B 7= it | 2 T4
FEAKIOCR N B0, IF B A AR H AR 5T B2 RO T |, H ARl 5 32 2RO 4T DYk
PRI 25 BN [ DG R B AT I S 4 4 SR Wi s R AR B 7= i PRLIG AR SN R i 245 B Ak i &
FE IR 45 BEUE b 3 BT A 0 S FEE 7 it %o SIS R4 B Y 5 e

B, ARSCRYE Richardson (2006) BB AR BOR £ AL & Ineff_Invest | o AR
Over_Invest A% AN A8 18 Under_Invest, XU FBERIGEAT 0] 5 | 45 2] 5 5% 22 09 4 6HE R B3R %
BE, 1E 5% 22 2 W 5 BE 0T | B AR 22 e WO SR AN AR

Invest, =B, +B,%Q,_, +B,xLev, +B,XCFO, | +B,xAge, ,+B;xSize, | +BXRET, | +3,xInvest,_, +
2 Year+ Y Industry+e, (2)

Horb Inwest W[ 58 B8 77 TCIE W87 B AR I 5% 7 ST ry B b JBAs 72 ) R oAl

My B SASY ) R A U A T 7 JC I B R Al R S 5 T A ] %) R A P DR 2

©  ZZEEAREE X T 2017 4F B AT R BEVLEE B IF R TI AR R 2 4R 6] B 5 STECHE 20K RV I BR 2017 4RREAR
RICEABARIR AL
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Qb ) R H A M AT B B B 4 A, O R DAAE BE SRR 0 NFE R Q,Lev N RS
BB Z W, CPO N A ETE S Bt 5 BB Z W Age N ETTAEEUR A SR B, Size BT
9 H SRS, RET AR BE ISR A 3, 36 AR SCE SOOC R ARAT BRI 5 B8 A2 B Fin_ Rel , ARl 18] ¢
FRAT I S AT BRIV 7 B e A R 2 L AR S R AT BRIV 4R B AL B Fin_ NonRel , Ak 1] E
KARMATI SEARAT B P S B85 B Z 1,
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*8 ML KR FRRITEM 5 bl TR F T
- (D (2) (3) 4) (5)
Ineff_Invest Over_Invest Under_Invest FUnder_Invest1 FUnder_Invest2
Fin_Rel 0.0211%* 0.0239 0.0142* -0.0091 -0.0121*
(2.0158) (1.3778) (1.6623) (-1.4003) (-1.6696)
Fin_NonRel -0.0009 0.0026 -0.0009 0.0014 0.0077**
(-0.3062) (0.4347) (-0.3677) (0.5714) (2.0489)
Size 0.0009 0.0051 —0.0044#%%* —0.0034 %% -0.0019
(0.4421) (1.3215) (-3.2209) (-2.7295) (-0.9796)
Lev -0.0206 -0.0433 0.0101 0.0074 -0.0126
(-1.1408) (-1.1999) (0.8204) (0.6479) (-0.7013)
ROA -0.0508** —0.1416%** 0.0004 —0.0903##* —0.0753%%*
(-2.2848) (-3.0744) (0.0216) (-5.4690) (-3.6651)
Growth 0.0172%** 0.0224%#* 0.0059%* 0.0019 0.0004
(7.5004) (6.1376) (3.4309) (1.3736) (0.2082)
CFO 0.033 [ s 0.0793#* -0.0114 0.0081 0.0075
(2.9140) (4.1621) (-1.2232) (1.0235) (0.7997)
RET 0.0054%#* 0.0127#%* -0.0008 0.0035%* 0.0035%*
(3.2023) (3.7043) (-0.6338) (2.9115) (2.2842)
SOE —0.0114%%* -0.0170%** —0.0053%* 0.0001 0.0005
(-5.6442) (-4.7295) (-3.0463) (0.0913) (0.2739)
Largest 0.0071 0.0124 0.0040 0.0066* 0.0047
(1.3580) (1.3160) (0.9424) (1.8146) (0.9840)
Manshare -0.0043 -0.0061 -0.0037 -0.0029 -0.0028
(-0.9472) (-0.6831) (-1.1092) (-0.8701) (-0.6014)
Indep 0.0314%* 0.0311 0.029 0.0167* 0.0223
(2.1658) (1.1615) (2.7379) (1.7329) (1.6215)
Market 0.0004 0.0013 -0.0004 -0.0002 0.0001
(0.5957) (1.1367) (-0.7359) (-0.5465) (0.2561)
IMR 0.0082 0.0173 -0.0079 -0.0098* -0.0073
(0.9507) (1.0194) (-1.3633) (-1.9467) (-1.0510)
Industry&Year 2 2 R 2 R
T R? 0.0898 0.1379 0.0577 0.0636 0.0879
FEAREK 4007 1632 2375 1728 1156
Fin_Rel-Fin_NonRel 0.0220%* 0.0213 0.0151%* -0.0105%* —0.0198***
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Bank-Enterprise Interaction during Interest Rate Liberalization——Perspective of
Listed Firms Purchasing Wealth Management Products from Banks
CHU Jian', HU Shi-yang’
(1. School of Business of Nanjing University, Nanjing 210093, China;
2. School of Economics and Business Administration of Chongging University, Chongqing 400044, China)

Abstract: Bank—enterprise relationship plays an important role in allocation of bank loan resources. However,
literatures mainly focus on firms’ demand on banks’ loans but ignore banks’ demand on firms’ deposits in the
bank—enterprise interaction. In the background of interest rate liberalization in China, this paper is the first time to
study the impact of lending relationship on the banks’ access to firms’ deposits from the unique perspective of
listed firms purchasing wealth management products (WMPs) from banks. This paper finds that WMPs’ amount is
higher and yield rate is lower when WMPs are purchased from relationship banks than non-relationship banks. The
results are robust to a series of endogenous tests and robustness tests. Cross—sectional tests based on the relative
position of banks and firms indicate that the negative relation between lending relationship and WMPs’ yield rate
weakens successively when banks are big SOE banks, joint—equity banks and local banks respectively, or when
firms do not hold banks’ ownership, only hold ownership of non —relationship banks and hold ownership of
relationship banks respectively, or when firms are non-SOEs and SOEs respectively. Additional tests indicate that
firms benefit from WMPs contracting with relationship banks, which means firms maintain lending relationship and
get persistent loans. Lastly, combined with the researches on the financialization of the real economy, purchasing
WMPs from relationship banks crowds out firms’ capital investments but this effect is alleviated due to persistent
loans acquisition from relationship banks afterwards. This paper not only opens the black box of the dynamic
progress of bank—enterprise interaction, but also provides new insights on the financialization of the real economy.
It also has important enlightenment for decision makers to deepen reform to promote market allocation of factors of
production.

Key Words: bank—enterprise relationship; bank—enterprise interaction; wealth management products; interest
rate liberalization; financialization
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